
AFL/2023-24/71 

18th July 2023 

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

Sub: Security Cover Certificate for the quarter ended 30th June 2023 

Ref: Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
read with SEBI Circular dated 19th May 2022 (as amended from time to time) 

Dear Sir/ Ma'am, 

With reference to regulation 54 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 read with circular issued by SEBI bearing reference no. 
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/6 dated 19th May 2022 (as amended from time to 
time), we hereby enclose the security cover certificate for the quarter ended 30th June 2023. 

Kindly take the above on record and oblige. 

Sincerely, 

For Axis Finance Limited 

RAJ NEES Digitally signed by 
RAJNEESH KUMAR 

H KUMAR Oate: 202.3.07.18 
19:56:1 6 +oS'30 ' 

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

Encl: a/a 

RqJd ~,.,,,. 
.• .. ; • , ;. f I ♦ ( t • ~ ( I , 4 , 1 ~i\ ,- \ i, : 



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 June 30, 2023 (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 quarter ended on June 30, 2023 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 quarter ended June 
30, 2023 and other relevant records and documents maintained by the Company. This did not include the 
evaluation of adherence by the Company with all the applicable guidelines of the Regulations, Offer 
documents/ Information memorandum and Debenture Trust deeds. 

5. The financial statements for the quarter ended June 30, 2023 have been jointly audited by us, on which we 
issued an unmodified audit opinion vide our report dated July 18, 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. 

6. We conducted our examination ofthe 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 oftest checks and 



B. K. Khare & Co. 
Chartered Accountants 

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 of the Standard on Quality Control ("SQC") 1, 
Quality Control for Firms that perform Audits and Reviews of Historical Financial Information, and Other 
Assurance and Related Services Engagements. 

Opinion 

8. 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 quarter ended June 30, 2023. 

Restriction on Use 

9. 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 • ddh Digita lly signed by n I rU a Ani ruddha Mohan Joshi 

Mohan Joshi. Date: 2023.07,18 
18:17 :23 +os'30' 

Aniruddha Joshi 
Partner 
Membership No: 040852 
UDIN: 23040852BGURDW3889 
Place: Mumbai 
Date: July 18, 2023 
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b. List of Listed Secured NCOs Out111nndln11 (Princi pal Amou nl) as on June 30, 2023 & com,spond lno st>curily cover lo be maintained ' 

ISIN Facility 
INE891 K07481 NCO 
INE891 K07564 NCO 
INE891 K07572 NCO 
INE891 K07598 NCO 
INE891 K07655 NCO 
INE891 K07663 NCO 
INE891 K07671 NCO 
INE891 K07689 NCO 
1NE891 K07697 NCO 
INE891 K07705 NCO 
INE891 K07713 NCO 
INE891 K07721 NCO 
1NE891 K07739 NCO 
INE891K07747 NCO 
INE891 K07754 NCO 
INE891 K07762 NCO 
INEB91 K07770 NCD 
INE891 K07788 NCO 
INE891 K07796 r,JCO 
INE891 K07804 NCO 
INEB91 K07812 NCO 
INE891 K07762 NCO 
INE891 K07820 NCO 
1NE891K07838 NCO 
INEB91 K07846 NCO 
INE891 K07853 NCD 
INE891 K07861 NCO 

Total 

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

Notes · 
1 Type of charge is first ranking pari pasu charge over receivables 

2, NCO - Non Covertible Debentures. 
3. Only debt securities covered above. 

Tvoe of Cha roe 
Note 1 
Nole 1 
Note 1 
Note 1 
Note 1 
Note 1 
Note 1 
Note 1 
Note 1 
Note 1 
Note 1 
Note 1 
Note 1 
Note 1 
Note 1 
Note 1 
Note 1 
Note 1 
Note 1 
Note 1 
Note 1 
Note 1 
Note 1 
Note 1 
Note 1 
Note 1 
Note 1 

Sanctioned 
(Amount Rs.in Outstanding 
lakhs) (Amount Rs.in lakhs) 
as on June 30 ,2023 as on June 30.2023 Cover Reouired 

500.00 500.00 1.00 
20,000,00 20,000.00 1.00 
30.000.00 30,000.00 1.00 

6,000.00 6,000,00 1,00 
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 1.10 
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 
26 ,300.00 26 ,300.00 1.10 
38,500.00 38.500.00 1.10 
30,000.00 30.000.00 1.10 
50,000.00 50,000.00 1.10 
35.000.00 35,000.00 1.10 

6,37,200 00 

19,632.41 
6,56.832.41 

Assets Required 
marain (Amount in Lakhsl 

500.00 
20,000.00 
30,000.00 

6,000.00 
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 
35,00,00,000.00 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 
26.30,00.000.00 28 ,930.00 
38,50,00,000.00 42,350.00 
30 ,00,00.000.00 33 ,000.00 
50.00,00.000.00 55,000.00 
35,00,00,000.00 38,500.00 

3,98 ,30,00,000,00 677,030 00 

21,595.65 
6,98 ,625.65 



c. List of Listed Unsecured NCDs OutS'tanding {Principal Amount) as on June 30, 2023: 

Outstanding (Amount 

Rs. In Lakhs) as on 

ISIN Facility June 30,2023 

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/ terms of the listed debts securities and certify such 

covenants/ terms of issue of the listed debts securites and certify suh covenant/ terms of the issue have been complied by the company as stated:-



Cluase 20 - Comn,m\'1
'\ Rt.'m·ese.ntations and Co,•enants - Pm t 1 

Sr. Nu Particulars Status Link 
I :\s per Rl."gulation 51 ( 1) of the LODR Regulations the Company shall prompt!~ inform the Stock Exchange(sl nfall information Complied !•111· ~\" •.r. b,£1p,ht1; ~fllll ,ml-

ha\'lng hcanng on the pcrfo1mancc,1opcration of the Cumpan~ . price sensiti\c infmmatiun or an~ action that shall afli:cl payment oi 11,,., ... , ,nm111= \U., •. hlh -•1~!55-

intc1csl or Ji, 1dcnd rn redemption ol non-com c1 lib It: sccuritic::-. !.1 : 13,,. .~ 111•-'!~t b •~k1\lr t 1-dl. 

_.\s pc1 Regulation 51 (2) of the.: LODR Regulations. the Compan~ shall\\ ithout p1ejudice to the gcnc1alit) ol sub-1cguliJ.tion (I). h!t1, .\ \\ l i:•,.!:i!:Lf:il\ i!ltf• 

having listed non-conve11ible securities shall make disclosures as specified in Part B of Schedule Ill of the LODR Re£ulations ,lat,11'-"rnpllfrn P .\t1;iL'11 l Ji ... -~l'4ti:"'"-
!r.Jltl 1-,~o-:i:si••iJl1.tm-::h4d~11i1,1J 11 d1 

1!11 11'- \~~)! M~1!uh:1 !rilltll ~ml-
1!:1L"1.11.·rn12ti!m& ~tt~Ml! -~ lh~J<<. 
• ,<) 1---k'i~-rill,,h-(Hl~hO RillNI Hll 

1 As per Regulation 51 (3) oflhc LODR Regulations. the Company shall disclose on ils website . .1JI such e,ents or information which Complied l.!l!J1< \\\\\\ n, l li uan~c. lit m"i •.;;1(1~ 

lmc been disclosed to the Stock Exchangels) pursuant to LODR Regulation and such disclosures shall be hosted on the \\ebsite of L·t11 nc1 ,'dis:clnsu1 l.'S: 

the Company for a minimum pt:riod ot'5 {five) years ancl thereafter as per tht: archival policy of the Company, as disclosed on its 
website 

3 As per Regulation 52 (I) and ( 4) of the LODR Regulations. the Company is required lo prepare and file unaudited or audited Complied ilfl □ " '·'"'""' h-...cuhll u ·dm ,,111 .. 
quarterly and year to date standalone tlnancial results on a quarterly basis in the forrnat as specified by the Board wilhin 45 (forty- ,l.11!voo1 111\linH \tt."I ' I l1 • 75,ll,~,i~<-

11\·e) clays from the end of the quarter. other lhan last quarter. to the recognised Stock Exchange 1,1•t 1 . . l111~-•lq~l1 --llll,t.q~,[!h•lf 1,lr 

4 The Company shall, while submitting quarterly/annual fimmcial results. accordingly shall pro\'idc Debenhm: Trustee the following Complied ltnl'"' 1'"'!'\ IJ ... 5:!!mJ111 c,"' t!I ·~•IJJ .. 
mformation. on the letter head of the Company, addressed to the Stock Exchangc/(s): 11u1,1!i:nroli lm,~ \ llm;hl [l·. - 5-Ht-1(15~-
(a) Debt Equity Ratio: '•·n'l l-k1•~ -,1'"1!1~\01h•1c~ ftM r n,I f 
(b) debt sen·icc cm eragc ratio: 
(c) interest scn•ice coverage ratio: 
(d) outstanding redeemable preference shares lquan1i~ and Yaluci: 
(e) capital redemption rcscrye/dcbcnhuc redemption reserye: 
(fl net worth: 
(g) net prorit after ta~: 
(h"i ,.,. .... ; .... oc:. n~r .. ~_,,...,, 

5 As per Regulation 53 of the LODR Regulations. the Company shall submit to the and Stock Exchange and publish on ils website Complied h1 1na; W\\". li -=C't11tJH1 •um \JI\\ .. 

the following: • t.,1ru'·11qlij1lO" A11 iu.•liJ lt· lft l ,( l• llt""\-- ":t.l~ 

(a) a copy of the annual report sent to the shareholdc1s along: with the notice of the annual general meeting. not later than the date of -11~h•1tlhl ~•<-f:! th\~ho5•H- nJt 
commencement of dispalch to its shareholders: and 
(b) in the event of any changes to the annual report. the re\'ised copy along with the details and explanation for the changes, not 
later than 48 (forty eight) hours after the annual general meeting 

6 As per Regulal1on 57 (I) of the LODR Regulations. the Company shall submit a certificate to the Stock Exchange within I (one) Complied lrn11'l· \\\\ \\_h,i:1mlmc,m 'it,~ 1k- hm1ra.._ 
working day of the interest or dividend or princip.11 becoming due regarding status of payment in case of non-convertible securities 111 11.:c:1h:.h1-01l1c1 <rii: lll'IL'.ntlc "'.'.!-In>: I t l~•hl• 

cn1 n-a11nrn1m. c1n1.. ut..:-' 

7 As per Regulation 57 (4) of the LODR Regulations. the Company shall within 5 (fi,c) working days prior to the beginning of the Complied 1,11 1, \\'\\ ,~ IJ\r:1a:d in t.:1-,m ,mJ-

quartc1 provide details fo1 all the non-convertible securities for which intercst1di\ idcnd/principal obligations shall be payable durint rh11n•~••111fihue .~u11cl1 J ~cihll.1± ic'Jd-
!he quarter !l:"-0 l-4<.i 11~-:13~(1-!"8d:1hll1J{la'lc.: pd1 

8 As per Regulation 57(5) of the LODR Regulations. the Company shall within 7 (seven) working days from the end of the quarter Complied l• lll t ~ \ \ \! -l!~~llUl!D !i:•i!]t- ..._ml-
prm·ide: <l:1.taJi..~n1111il. 111 : .\11:1-hl I ,:f5 l ~~bbh-fo3, l 

(a) a certificate confirming the payment of interest/dividend/principal obligations for 11011-comcrtiblc securities" hich were due in :1'~1-..i:--,1.c l~ IJml) hctl 11d j 

that quarter; and 
(b) the details of all unpaid interest/dividend/principal obligations in relation to non-conYertible securities at the end of the quarter 

q Any further infomiation which may be required to be submitted to the Stock Exchange pursuant to LODR Re~'l1lations. as amended Complied Can refer !he BSE website 
from time to time 

10 The Company shall submit, a copy of the financial results submitted to Stock Exchange shall also be provided to Debenture Trustee Complied Mail attached 
on the same day the information is submitted to the Stock Exchange 

11 As per Regulation 53 of the LODR Regulations. the Company shall submit to the Debenture Trustee and publish on its website the Complied Mail attached: https://content-eu-
following: 4 content-ems com/735827e6-7346-
(a) a copy of the annual report sent to the shareholders aJong with the notice of the annuaJ general meeting, not later than the date of 4 le5-bd5a-
commenc~ment of dispatch to its shareholders; and da4569fbfe75/dxdam/82/825bc788-

(b) in the event of any changes to the annual report. the revised copy along with the details and explanalion for the changes, not d0 lc-41 Sc-b I 14-

later than 48 (for~· eight) hours after the annual general meeting c5 0ca43 33 7 44/ Axis~ 020Finance%20Li 
,. - 0/,"lt\n -



12 Jn terms ~1f Ilic pru,•tc- 11.m .. 0 1 Ri:J?:ulJJ tmn ~i1 ,,fthl! 1 f lJlR Rq;ulau,ia'I" Compru,, 'iha.U pram11t1~ -i;:ulm 11 r to the Debenture Tmstee the [C\ mpli«l ~ 1.,11 attached; https://content-eu-

lclluw1up. -I conh.•111-i:11'1-. ... mn 7~~~~7l•~, -7346-

oJ a copy of the annual report at the same time as it is issued along with a copy of certificate from the listed entity's auditors in ~ I e5-bd5a-

"'"l'"'JI of utilization of funds during the implementation period of the project for which the funds have been raised: <Ll~Soqf\,f 7S ·dxdnm1~2,~25bc7KK-
Provided that in the case of debentures issued for financing working capital or general corporate purposes or for capital raising d(Jlc-11 5c-b114-

purpc= the copy of the auditor's certificate may be submitted at the end of each financial year tiU the funds have been fully i.: 0co-tTI31-14 .\ "(i:-..•ct2.0Fi11J1nc"'%~ITLl 
ultiJ d or the purpose for which these funds were intended has been achieved. mH6..!- .-\nnunlt?.,_0 Rct1nr1-

h) a copy of all notices, resolutions end circulars relating to- PY%202023.µdJ" 
i new issue of non-convertible debt securities at the same time as they ere sent to shareholders I holders of non-convertible debt 

SCCUI ilit: !t 

ii the meetings of holders of non-convertible debt securities at the same time as they are sent to the holders of non-convertible debt 
~ curiti e< or advertised in the media including those relating to proceedings of the meetings; 

c ) e half yearly certificate regarding maintenance of I 00% (hundred percent) or higher Security Cover as per the tem1s of the 
rcic,.m t Pricing Supplements/Placement Memorandum and/or this Deed, including compliance with all the covenants, in respect of 

11·s1ed non- convertible debt securities, by the Statutory Auditor, along with the financial results, in the manner and fom1at specified 

11) the Board; 
cl) lnlin1elions regarding: 

i1 any revision in the rating; 
li),any delimit in timely payment of interest or redemption or both in respect of the non-convertible debt securities; 
rn ) failure lo create charge on the assets; 
iv ! !1JJ co,·cnnots uf thc 1ssu..: riucludiuu sldc h::tlcr.s. m:cclcrntc<l uu,Jmun1 duusc ct~ l 

13 The Company shall forward to Dob<nturn Trustee any information sought and provide access to relevant books of accounts as No11e for the 

1c,1ui.Jcd by it l't'!J)Orl11'!, 

period 



14 

15 

16 

17 

18 

19 

20 

21 

21 

23 

The Company ma) subject lo the t.:onscnl ofth1.: Dchcnhuc Trn-:tci:. send thi.: info1 mation ,tipulalcd m sub-1cgulation (I) 111 

electronic form 1fax 

The Company shall also disclose to the Debenture T1 ustcc <'.11 the same time as ii has intimated to the Stock Exchange. all nrntt:1 ial 

e, cnts and1oi informatmn as disclost!d undc1 Regulatu:m 5 I oi LODR Rt:gulations in so far as it rclaks to the interest principal, 

issue and terms of nun~onvcrtiblc debt st:curitit:s rnting i.:rt:ation of charge on lhc assets. notii.::es. resolutions and 1net:tings of 
holders of non-convertible debt secu1 ities 

Soft copies of the full annuaJ reports to aJJ the holde1s of'non- convertible securities who have 1egistc1ed thei1 email address(cs) 

either with the listed entity or with any depository 

Hard copy of statement containing the salient foatures of all the documents, as specified in Section 136 of Companies Act. 2013 and 

rules made tl1ercunder to those holders of non-convertible securities who have not so regislered 

Hard copies offulJ annual reports to those holders of non-convertible securities. who request for the same 

Quarteily communication as specified in Sub-Regulation (4) of Regulation 52 of the LODR Regulations. to holders of non-

convertible debt securi1ies 

The Company shall send the notice of all meetings of holders of non-convertible debt securities and holders of non-convertible 

redeemable preference shares specificaJly stating that the pro,·isions for appointment of p1oxy as mentioned in Section I 05 of the 

Companies Act.2013, shall be applicable for such meeting 

The Company shall send proxy forms to holders of non-convertjble debt securitjes and non-com ertible redeemable preference 

shares which shall be worded in such a manner that holders of these securities may vote either for or against each resolution 

The Company shall submit to the Debenture Trustee on quarterly basis-

Report on monitoring of Security Cover in the manner as may be specified by the Board from time to time 

The Company shall submit to the Debenture Trustee on half yearly basis-

Certificate from StatutOI)' Auditor regarding Security Co\'er and Issuer· s compliance with the CO\cnants as contained in the 

Debenture Documents 

For Axis Finance Limited 

AMITH Oogll,Dy!J!J"od 
b1 AMl1li 

RANGAN RAl«,AN IYER 
o.n,: 20D .Oi.1s 

IYER "'"''• +1>s10· 

Amith Iyer 

Chief Finance Officer 

\:0111.: fo1 thi.: -
rcpo1tmg 

period 

Complied -

None fo1 the . 
reporting 

None for the -
reporting 

None for the 

·~~~·"~·, 
None for the 

reportmg 

None for the 

reportmg 

period 

None for the -
reporting 

period 

Complied Mail attached 

None for the 

reportmg 

period 

UDIN 130-I0851BGURDW3889 

Aniruddha 
Mohan Joshi 

Aniruddha 

Joshi 

Digitally signed by 
Aniruddha Mohan Joshi 
Date: 2023.07.18 17:59:44 
+05'30' 




