
AFL/2023-24/70 

18th July 2023 

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

Sub: Intimations under regulation 52 of SEBI (Listing Obligations and Disclosure 
Requirements} Regulations, 2015 ('the Listing Regulations'} 

Dear Sir/ Ma'am, 

We wish to inform you that the Board of Directors of the Company, at its meeting held 
today i.e. Tuesday, 18th July 2023 inter-olia approved the audited financial results of the 
Company for the quarter ended 30th June 2023. 

Pursuant to regulation 52 of the Listing Regulations, we hereby enclose the following : 

l. Audited financial results along with auditor's report thereon for the quarter ended 
30th June 2023 along with information under regulation 52(4) of the Listing Regulations, 
enclosed as Annexure-1 ; 

2. Declaration in respect of auditors' report with unmodified opinion, enclosed as 
Annexure-2; 

3. Disclosure in compliance with regulation 54 of the Listing Regulations, enclosed as 
Annexure-3. 

Further, in terms of regulation 52(8) of the Listing Regulations, the Company shall publish 
the audited financial results in at least l English national daily newspaper. 

The meeting commenced at02:15 p.m. and concluded at06:30 p.m. 

Kindly take the above on record and oblige. 

Sincerely, 

For Axis Finance Limited 
RAJNEESH ~~:!~gn,:<lbrlll,mruH 

KUMAR :;~;~~13011818,,w 
Rajneesh Kumar 
Company Secretary 
Membership No. A31230 
Email id - rajneesh.kumar@axisfinance.in 

Encl: a/a 

"lf""gd Ctffv ~-
h ,., . ~, .,: ,.. , ,11 ~-,~A .. •i , . •,,r ,a11: r, ., ..._· "-.,"".1 +• 

"\~:•I••~:.!;;, 51•~• •I 'l'~~_,1,; ..,•",,, i "~'• !''l' I ~lsl-1 

~AXIS FINANCE 



Singhi & Co. 
Chartered Accountants 
82 4028, Marathon lnnova, 4th Floor 
Off Ganpatrao Kadam Marg, 
Lower Parel, 
Mumbai-400013, India 

B. K. Khare & Co. 
Chartered Accountants 

706-708, Sharda Chambers 
New Marine Lines, 

Mumbai - 400 020, India 

Independent Auditors' Report on the Quarterly and Year to Date Audited Financial Results of the 
Company Pursuant to Regulation 52 of the SEBI {Listing Obligations and Disclosure 
Requirements) Regulations, 2015 as amended 

To 
The Board of Directors, 
Axis Finance Limited 

Report on the Audit of financial results 

Opinion 
We have audited the accompanying Statement of Financial Results of Axis Finance Limited ("the 
Company" / "NBFC") for the quarter ended June 30, 2023 (the "Statement") attached herewith, being 
submitted by the Company pursuant to the requirement of Regulation 52 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations"), which has been 
initialled by us for identification purpose only. 

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 
in this regard; and 

ii. give a true and fair view in conformity with the recognition and measurement principles laid 
down in the applicable accounting standards, RBI guidelines and other accounting principles 
generally accepted in India of the net profit, other comprehensive income and other financial 
information of the Company for the quarter ended June 30, 2023. 

Basis for Opinion 
We conducted our audit of the Statement in accordance with the Standards on Auditing ("SA"s), 
specified under Section 143( 10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those 
Standards are further described in the Auditors' Responsibilities for the Audit of the Financial Results 
section of our report. We are independent of the Company 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 Statements under 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 we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion 

Board of Directors' Responsibility for the Financial Results 
These financial results have been compiled from the interim financial statements. The Company's Board 
of Directors are responsible for the preparation of Statement that gives a true and fair view of the net 
profit, other comprehensive income and other financial information in accordance with the recognition 
and measurement principles laid down in Indian Accounting Standard 34 (Ind AS 34) "Interim Financial 
Reporting" specified under section 133 of the Act, the relevant circulars, guldellnes and directions Issued 
by the Reserve Bank of India (RBI) from time to time ("RBI Guidelines") and other accounting principles 
generally accepted in India and in compliance with regulation 52 of the Listing Regulations. This 
responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act, for safeguarding of the assets of the Company and for preventing and detecting 
frauds and other irregularities: selection and application of appropriate accounting policies; making 
judgments and imates that are reasonable and prudent; and design, impl entation and 
maintenanc *e:,(~ ~ 
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Singhi &Co. 
Chartered Accountants 

B. K. Khare & Co. 
Chartered Accountants 

accuracy and completeness of the accounting records, relevant to the preparation and presentation of 
the Statement, that give a true and fair view and are free from material misstatement, whether due to 
fraud or error. 

In preparing the financial results, the Board of Directors are responsible for assessing the Company's 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless the Board of Directors either intends to liquidate the 
Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Financial Results 
Our objectives are to obtain reasonable assurance about whether the financial results as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these financial results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial results, 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 control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Company's internal control. 

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

• Conclude on the appropriateness of management's use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that may cast significant doubt on the Company's ability to continue as a going concern. 
If we conclude that a material uncertainty exists, we are required to draw attention in our auditors' 
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to 
modify our opinion. Our 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 Company to cease to continue 
as a going concern. 

• Evaluate the overall presentation, structure and content of the Statements, including the disclosures, 
and whether the Statements represent the underlying transactions and events in a manner that 
achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 

ol that we identify during our audit. 



Singhi & Co. 
Chartered Accountants 

B. K. Khare & Co. 
Chartered Accountants 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

For Singhi & Co. 
Chartered Accountants 
Firm Registration No.: 302049E 

~ - GHI 

Shweta Singhal 
Partner 
Membership No. 414420 
UDIN:- Z.l"t~'1'to@,GiVL.tl'fl'1':I-~ 
Place: Mumbai 
Date: July 18, 2023 

For B. K. Khare & Co. 
Chartered Accountants 
Firm Registration No. 105102W 

Aniru dha Joshi 
Partner 
Membership No: 040852 
UDIN: 230¼ 0g.52_~ ~\JRvT~, ~ I 
Place: Mumbai 
Date: July 18, 2023 



AXIS FINANCE LIMITED 
Statement of Financial Results for the quarter ended June 30, 2023 
(All amounts are In rupees lakhs, except per share data and as stated otherwise) 

For the Quarter 

Particulars ended 

30 06 2023 

Audited 

Revenue from operations 
Interest Income 63,064.18 
Fees and commission Income 700.92 
Net gain on fair value changes 408.87 
Net gain/(loss) on derecognition of financial instruments 

under amortised cost categorv 4,509.69 

Total Revenue from operations 68,683.66 
Other Income 

Total Income 68,683.66 

Expenses 
Finance Costs 39,344.10 
Impairment on financial instruments 1,721.24 
Employee benefits expenses 5,434.07 
Depreciation, amortization and impairment 434.68 
Others expenses 2,621.96 
Total expenses 49,556.05 

Profit before exceptional items and tax 19,127.61 
Exceptional Items 
Profit before taxes 19,127.61 
Tax expenses 
- Current Tax 5,520.50 
- Deferred Tax [947.06) 

Profit for the quarter/year 14,554.17 

Other Comprehensive Income 
(A) Items that will not be reclassified to profit and loss 
-Re-measurements of net defined benefit plans (74.13) 
-Income tax impact (20.65) 
Sub-total (A) (53.48) 

(8) Items that will be reclassified to profit and loss 

-Fair value changes on derivative designated as cash flow 

hedge 
-Income tax impact 
Sub-total (B) 

Other Comprehensive lncome/(Loss) (A+B) (53.48) 

Total Comprehensive Income for the quarter/year 14,500.69 

Paid-up Equity share capital (Face Value of 'It 10 each) 59,081.39 
Earning per equity share (not annualised for quarter} 

Basic(") 2.46 

Diluted(" I 2.46 

Regd, Office 
Axis Finance Limited, 'Axis House', Ground Floor, C- , Centre, 
Pandurang Budhkar Marg, Worli, Mumbai - 400 025 
Tel; 022-2425 2525 I Fax: 022-4325 3000 
Email : info@axis1inance.in I Website: www.axisfinance.in 
CIN: U65921MH1995PLC212675 

For the Quarter For the Quarter For the year 
ended ended ended 

3 03 2023 30 06 2022 31 03 2023 

Audited Audited Audited 

61,385.48 45,341.87 2,13,624.87 
1,819.74 419.47 4,325.83 

22.80 18.45 575.39 

7,772.85 170.76 14,132.15 
71,000.87 45,950.55 2,32,658.24 

71.000.87 45,950.55 2,32,658.24 

34,867.03 23,493.02 1,19,638.64 
4,381.15 1,282.27 6,534.16 
5,206.28 4,437.09 19,250.00 

430.09 336.46 1,556.74 
2.438.12 2,228.95 8,336.99 

47,322.67 31,777.79 1,55,316.53 

23,678.20 14,172.76 77,341.71 

23,678.20 14,172.76 77,341.71 

5,633.71 3,495.65 18,638.61 
144.68 (42.67) 792.95 

17,899.81 10,719.78 57,910.15 

(20.57) (0.74) 190.84 
(5.18) (0.19) 48.03 

(15.39) (0.55) 142.81 

(6.39) (6.39) 

(1.61) (1.61) 
(4.78) (4.78) 

[15.39) (5.33) 138.03 

17,884.42 10,714.45 58,048.18 

59,081.39 56,543.81 59,081.39 

3.08 1.94 10.12 



Notes: 
1. The above financial results have been prepared in the format specified in Division Ill of Schedule Ill of 

Companies Act, 2013 (the "Statement") and are, being submitted by the Company pursuant to the 
requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 read with Operational Circular issued by SEBI vide its reference no. 
SEBI/HO/DDHS/DDHS_Divl/P/CIR/2022/0000000103 dated 29th July 2022 as amended from time to time 
and in accordance with Indian Accounting Standards ("Ind AS") notified under Companies (Indian 
Accounting Standards) Rules, 2015 as amended by the Companies (Indian Accounting Standards) Rules, 
2016, prescribed under Section 133 of the Companies Act 2013 ("the Act") read with relevant rules issued 
thereunder and the other accounting principles generally accepted in India. Any application 
guidance/clarification/directions issued by the Reserve Bank of India or other regulators are implemented 
as and when they are issued/applicable. 

2. The above financial results have been reviewed and recommended by the Audit Committee and approved 
by the Board of Directors at its meeting held on July 18, 2023. The Statutory Auditors have conducted 
audit and issued an unmodified opinion on the financial results for the quarter ended June 30, 2023. 

3. The Company is engaged primarily in the business of financing and operates within India. Accordingly, 
there are no separate reportable segments as per Ind AS 108 - Operating Segment. 

4. In terms of the requirements as per RBI notification no. RBl/2019-20/170 DOR 
(NBFC).CC.PD.No.109/22.10.106/2019-20 dated March 13, 2020 on Implementation of Indian Accounting 
Standards, Non-Banking Financial Companies (NBFCs) are required to create an impairment reserve for 
any shortfall in impairment allowances under Ind AS 109 and Income Recognition, Asset Classification and 
Provisioning ('IRACP') norms (including provision on standard assets). The impairment allowances under 
Ind AS 109 made by the Company exceeds the total provision required under IRACP (including standard 
asset provisioning), as at June 30, 2023 and accordingly, amount required to be transferred to impairment 
reserve if any, will be assessed at year end. 

5. The Code on Social Security, 2020 ('Code') relating to employee benefits during employment and post­
employment benefits received Presidential assent in September 2020. The Code has been published in 
the Gazette of India. However, the date on which the Code will come into effect has not been notified 
and the final rules/ interpretation have not yet been issued. The Company will assess the impact of the 
Code when it comes into effect and will record any related impact in the period the Code becomes 
effective. 

Regd. Office 
Axi~ Fi11am.:e Li111iletl, 'Axb Huu~e•, Gruuml Floor, C-2, Wad la International Centre, 
Pandurang Budhkar Marg, Worli, Mumbai• 400 025 
Tel: 022-2425 2525 /Fax: 022-4325 3000 
Email : info@axisfinance.inIWebsite:www.axisfinance.in 
CIN: U65921MH1995PLC212675 
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6 The following table sets forth, for the period indicated, disclosure RBI Circular - RBI/DOR/2021-

22/86/DOR.STR.REC.51/21.04.048/2021-22 dated September 24, 2021 with respect to details of loans 

transferred through sell-down and direct assignment:-

Particulars To Banks To Others Total 
Number of loans sold 126 4,838 4,964 
Aggregate amount(~ in Lakhs) 11,536.34 67,406.45 78,942.79 
Sale consideration (~ in Lakhs) 11,536.34 67,406.45 78,942.79 
Number of transactions 2 5 7 
Weighted average maturity in months 

188.82 151.32 65.87 
(remaining) 

Weighted avP.rage holding period in months 
14.14 13.98 5.33 

(after origination) 

Retention of beneficial economic interest 
10% 10% 10% 

(average) 

Coverage of tangible security coverage 100% 100% 100% 
Rating wise distribution of rated loans N.A. N.A. N.A. 
Number of instances (transactions) where 
transferor has agreed to replace the NIL NIL NIL 
transferred loans 

Number of transferred loans replaced N.A. N.A. N.A. 

a) The Company has not transferred any non-performing assets (NPAs). 
b) The Company has not transferred any Special Mention Account (SMA) and loan in default. 

c) The Company has not acquired any loans in default or not in default through assignment. 

d) The Company has not acquired any stressed loan. 

7. Disclosures in compliance with Regulation 52 (4) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 for the quarter ended June 30, 2023 is attached as Annexure 1. 

8. The results for the quarter ended June 30, 2023 are available on the BSE Ltd website www.bseindia.com 
and the Company's website www.axisfinance.in 

9. Previous period / year figures have been regrouped / rearranged wherever necessary to conform to the 
current period/year figures. 

Regd. Office 
Axis Finance Limited, 'Axis House', Ground Floor, C-2, Wadia International Centre, 
Pandurang Budhkar Marg, Worli, Mumbai - 400 025 
Tel: 022-2425 2525 I Fax : 022-4325 3000 
Email: info@axisflnance.in I Website : www.axisflnance.in 
CIN : U65921MH1995PLC212675 

For and on behalf of Board of 
Directors 
AXIS FINANCE LIMITED 

Bipin Kumar Saraf 
Managing Director & CEO 
DIN: 06416744 
Place: Mumbai 
Date: July 18, 2023 

~XIS FINANCE 



Annexure 1 
1) Pursuant to Regulation 52(7) of the SEBI (Listing obligations and Disclosure Requirements) Regulations, 2015, 

we hereby confirm that issue proceeds of Non-Convertible Debentures (NCDs) issued by the Company and 
outstanding as on June 30, 2023 are being utilized as per the objects stated in the offer document. Further 
we also confirm that there have been no deviations, in the use of proceeds of issue of NCDs from the objects 
stated in the offer document. 

2) Pursuant to Regulation 54 of the SEBI (Listing obligations and Disclosure Requirements) Regulations, 2015, 
we would like to state that all secured Non-Convertible Debentures (NCDs) issued by the Company and 
outstanding as on June 30, 2023 are fully secured by first pari passu charge created over the freehold 
immovable properties, current assets, cash flows and receivables of the Company. Accordingly, the Company 
is maintaining asset cover of lx or such higher asset cover required as per the terms of offer 
document/Information Memorandum. 

3) Disclosure as per Regulation 52(4) of the SEBI (Listing Obligations & Disclosure Requirement) Regulations, 

2015 

Sr No. 
Quarter ended Quarter ended 

Particulars June 30, 2023 June 30, 2022 

1 Debt - Equity ratio 6.45 6.60 
2 Debt service coverage ratio Not applicable Not applicable 

3 Interest service coverage ratio Not applicable Not applicable 

4 
Outstanding redeemable preference shares 
(quantity and value) Not applicable Not applicable 

s Capital redemption reserve/debenture 
redemption reserve Not applicable Not applicable 

6 Net worth* as on (in "Lakhs) 3,31,657 .74 2,50,036.29 

7 
Net profit after tax for the quarter ended 
(in"- Lakhs) 14,554.17 10,719.78 

8 
Earnings per share for the quarter ended 
(in "-l (not annualised) 2.46 1.94 

9 Current ratio Not applicable Not applicable 

10 Long term debt to working capital Not applicable Not applicable 

11 Bad debts to Account receivable rat io Not applicable Not applicable 

12 Current liability ratio Not applicable Not applicable 

13 Total debts to total assets 0.84 0.85 
14 Debtors turnover Not applicable Not applicable 

15 Inventory turnover Not applicable Not applicable 

16 Operating margin (%) Not applicable Not applicable 

17 Net profit margin (%) for the quarter ended 21.19% 23.33% 

18 Sector specific equivalent ratios as on 

a) Gross Stage 3 asset 0.64% 1.07% 

b) Net Stage 3 asset 0.31% 0.42% 
c) CRAR 18.24% 18.77% 
d) liquidity Covera:.- 0

: • ' :... 160.14% 202.47% 
-' Net worth, Equity Sha, •□;",' Equity ~ ~y..AR~cf 
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' ,.,, ' ) • • Regd. Offic e " \ 

Axis Finance Limited, 'Axis House', Ground Floor, C-2, Wadia International Centre, 
Pandurang Budhkar Marg, Worl i, Mumbai -400 025 
Tel : 022-2425 2525 I Fax: 022-4325 3000 
Email : info@axisfmance.in I Website: www.axisfmance.in 
CIN: U65921MH1995PLC212675 
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18th July 2023 

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

Annexure-2 

Sub: Declaration in respect of Auditors Report with Unmodified Opinion 

Ref: Regulation 51 and 52 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 

Dear Sir/ Ma'am, 

With reference to the audited financial results of the Company for the quarter ended 
30th June 2023, we hereby declare that the Joint Statutory Auditors of the Company, 
M/s Singhi & Co. (Firm Registration Number: 302049E) and M/s B. K. Khare & Co. 
(Firm Registration Number: 105102W), have issued the Audit Report with an unmodified opinion 
in respect of the audited financial results of the Company for the quarter ended 
30th June 2023. 

Kindly take the above on record and oblige. 

Sincerely, 

For Axis Finance Limited 

RAJNEESH 
KUMAR 

Digitally signed by 
RAJNEESH KUMAR 
Date: 2023.07.18 
18:32:~4 +05'30' 

Rajneesh Kumar 
Company Secretary 
Membership No. A31230 
Email id - rajneesh.kumar@axisfinance.in 
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18th July 2023 

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

Sub: Security Cover Certificate as at 30th June 2023 

Annexure-3 

Ref: Regulation 54 of SEBI (listing Obligations and DisclosureRequirements) 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 {'the Listing Regulations'), 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 NE Es H Digitally signed by 
RAJNEESH KUMAR 

KUMAR 0a1e: 2023.01.1s 
111,33:01 I.os•3cr 

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

Encl: a/a 
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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 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 ofthe 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) 
ofthe 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 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 



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 • dd h Dig itally signed by n I rU a Ani ruddha Mohan Joshi 

M h J h. Date: 2023.07.1 8 
0 an OS I 1s:11:2Hos•30• 

Aniruddha Joshi 
Partner 
Membership No: 040852 
UDIN: 23040852BGURDW3889 
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b. List of Listed Secure d NC <ii: 111 Am Ds Outston 1ng Pr n~ pal aun I) as on J 2 une 30 , 20 3 & corrnpon It mg 5ccur y t.ov.er to b e mu 11 tn me d 

Sanctioned 
(Amount Rs.in Outstanding 
lakhs) (Amount Rs.in lakhs) Assets Required 

ISIN Facility Type of Charg• as on June 30,2023 as on June 30,2023 Cover Required margin (Amount in Lakhs) 
INE891 K07481 NCD Note 1 500.00 500.00 1.00 500.00 
INE891 K07564 NCD Note 1 20,000.00 20,000.00 1.00 20,000.00 
INE891 K07572 NCD Note 1 30,000.00 30,000.00 1.00 30 ,000.00 
INE891 K07598 NCD Note 1 6,000.00 6,000.00 1.00 6,000.00 
INE891 K07655 NCD Note 1 50,000.00 50,000.00 1.00 50 ,000.00 
INE891 K07663 NCD Note 1 15,000.00 15,000.00 1.00 15.000.00 
INE891 K07671 NCD Note 1 12,400.00 12,400.00 1.00 12.400.00 
INE891 K07689 NCD Note 1 9,000.00 9,000.00 1.10 9.00,00 ,000 ,00 9,900.00 
INE891 K07697 NCD Note 1 17,000.00 17,000.00 1.10 17.00,00,000.00 18,700.00 
INE891 K07705 NCD Note 1 17,000.00 17,000.00 1.00 17,000.00 
INE891 K07713 NCD Note 1 12,500.00 12.500.00 1.10 12.50,00,000.00 13,750.00 

INE891 K07721 NCD Note 1 40,000.00 40,000.00 1.10 40.00,00,000.00 44,000.00 
INE891 K07739 NCD Note 1 10,000.00 10,000.00 1.00 10,000.00 
INE891K07747 NCD Note 1 50,000.00 50,000.00 1.10 50.00,00,000.00 55 ,000.00 
INE891 K07754 NCD Note 1 35.000,00 35,000.00 1.10 35,00.00,000,00 38,500.00 
INE891 K07762 NCD Note 1 25,000.00 25 ,000.00 1.10 25,00,00,000.00 27,500.00 
INE891 K07770 NCD Note 1 20,000.00 20,000.00 1.00 20,000.00 

INE891K0n88 NCD Note 1 3,000.00 3,000.00 1.00 3,000.00 
INE891 K07796 NCD Note 1 25,000.00 25,000.00 1.00 25,000.00 
INE891K07804 NCO Note 1 30 ,000.00 30 ,000.00 1.00 30 ,000.00 
INE891K07812 NCD Note 1 10,000.00 10,000.00 1.10 10,00.00,000.00 11 ,000.00 
INE891 K07762 NCO Note 1 20,000.00 20.000.00 1.10 20.00,00,000.00 22,000.00 

INE891 K07820 NCO Note 1 26,300.00 26,300.00 1.10 26,30,00,000.00 28 930 ,00 
INE891 K07838 NCD Note 1 38.500,00 38,500.00 1.10 38,50,00,000,00 42,350.00 
INE891 K07846 NCD Note 1 30,000.00 30,000.00 1.10 30,00,00.000.00 33,000.00 

INE891 K07853 NCD Note 1 50,000.00 50,000.00 1.10 50,00,00,000.00 55,000.00 
1NE891 K07861 NCO Note 1 35,000.00 35,000.00 1.10 35.00,00,000.00 38,500.00 

Total 6,37,200.00 3,98.30 00,000.00 6.77.030.00 

Interest accrued/payable on secured Debt Securities (CJ 19,632.41 21 .595.65 
Grand Total (A+B+C) 6,56,832.41 698,625.65 

Notes: 
1 Type of charge is first ranking pari pasu charge over receivables 
2. NCD - Non Covertible Debentures. 
3. Only debt securities covered above. 



c. List of Listed Unsecured NCDs Outstanding {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 
IN E891K08083 NCD 1.so.00.00,000.00 
IN E891K08091 NCD 75,00,00,000.00 
INE891K08117 NCD so,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 I tenns of the issue in respect oflisted debt security of the compnay 

We have examined the compliances, on test check basis, made b) 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 - Comnam'''i Renrei.cntation.,;; and Cuvenants - Part I 
S.-. No Particulars Stahl.• Link 

I r\s per Rcgulatmn 51 {I) ofthc LODR Regulations the Company shall promplly inform the Stock Exch::mgcts) of all information Complied 1111r •l t,L\l Li-,,mh1 i.:t1m lml-

hm ing bearing on the pcrfmmancc/operatmn of the Company price scnsiti\'C information or an:,. action tha1 shall affcc1 payment of iliJM':111."fpli.lJm .. '\ll,.J1I Ii-. ·r1.,-14.< < 

interest or <li\'1Jc11J m redemption of non-coll\ i.::rliblc si.::cmitics ~-lj•~-h:--. -.... ·1..ib4f! -hL .. l,IHl-'-'I pdJ 

.-\s pet Regulation 51 (2) oi thi.:: LODR Ri.::gulations. the Compan:,. . shall\\ ithout picjudici.:: to the gcnc1ality of sub-1i.::gulation ( I). !1111 .. ,, l ~~rnli~i !ii 1-m .ml 
having listed non-convertible securities shall make disclosures as specified in Part B of Schedule JII of the LODR Regulations tl.ihl1"rtll!fihn~• \111u.:.hll1, -7-hi-!•t<< _ 

p'I 1-1«,~-.,<luh-llU,l,4,.,Nt!ll'II poll 

lif1R" W\\ v. b .. l:"indin 1:t1nt. \iml-
1h1i!'!::~ Plil1nl0 ~llth;lilh~ -, 11 .. td.,_~-
~11() i---!1·(1.i:;-~q ,1h-f)03bl)d{flD()1 \di 

1 As pe-1 Regulation 51 (3) of lhe LODR Regulations. the Company shall disclose on its website , aU such t!\ cnts or information which Complied Wll>• "·\\\ t~Ill'_n ~Jll.'.ll!lJ:"ilOI~ 

have been disclosed to the Stock Exchange(s) pursuant to LODR Regulation and such disclosures shall be hosted on the website of l:01ni.:1 disdns111..::-

the Company for a minimum period of 5 (five) years and thereafter as per the archi\'al policy of the Company, as disclosed on its 

website 

3 As per Regulation 51 (I) and ( 4) of the LODR Regulations, the Company is required lo prepare and file unaudited or audited Complied hmh WW'\\ IJS:S:lltc!1a.c• 1!1] ~ml-
quarterly anJ year to date standalone financial results on a quarterly basis in the fom1at as specified b~ the Board wilhin -1-5 tforty- Wtl~·~oa~l\ ltnl.!. \!l;t~ ltl ll-.- - ~.1h,1!;)~ ,;_ 

fin:·) days from the end of the quarter. other lhan last quarter, to the recognised Stock Exchange ,,,111-l ,i,~-.. •lni1-n0~!,<1,sttri•11 t"II 

4 The Company shall, while submitting quartelly/::mnual financial results. accordingly shall pro\'idc Debenture Tiustee the following Complied 111111'1 V., W\\ h"~lnrlm 1,;~\I II 'i1 1t1J-

infomrntion. on the letter head of the Company. addressed to the Stock Exchange/(s): d1\liJ'!il'llYfilm1• .\Jtru.;bH.1~--54,,,1~-c~ _ 
(a) Debi Equity Ratio: , ,,•I l-lct>'•il'l,1b~l1), h'ld,tlll••Ln1ll 

(b) debt service coverage ratio: 

(c) interesl service coverage ratio: 

(d' outstanding redeemable preforence shares (quanti~ and value): 

(c) capital redemption reserve/debenture 1edemption rescrYc: 

( t) net worlh: 

(g) net profit after tax: 
rhl ••~•'""" ne, ., ••• 

5 As per Regulation 53 of the LODR Regulalions, the Company shall submit to the and Stock Exchange and publish on its website Complied hll l;!-t"•' w"''' l1o(.t"m11in cmniunr .. 

the following: da1,1/cnri1fitiu ,:,\11;1,;hHi-.•nl)._.::; l4a-r,:1d~ 

ta) a copy of the annual report sent to the shareholde1s along with the notice of the annual general meeting, not later than 1hc date of .J:; ;1,. a.1:i-l -"1J11n•li115<1J'; ll!!l 
commencement of dispatch to its shareholders: and 
(b) in the c\'ent 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 Regulation 57 (1) of the LODR Regulations, the Company shall submit a certificate to the Stock Exchange within I (one) Complied l111 1u 'I\W\~ ~"c1ni.im cc,m·.,1~k•••ht1rc• 

working day of the inte1est or dividend or principal becoming. due regarding status of payment in case of non-convertible securities Ul•S!: tl~bl~!}lfi:j,~f'l~~I~ ... l .. 01it l ·•l~·ht-
CL\J D-alUlUUllCl'lllo..:llL..; 

7 As per Regulation 57 (4) of the LODR Regulations, the Company shall within 5 (five) \\orking dais prior to the beginning of the Complied httl•• ww,\ .U'"ttntlm 'tlm 'ltt,1 1· 

quarter pro\'idc details for all the non-convertible securities for which interestidividend.Jprincipal obligations shall be payable during ilitl;u:11• •1\!!.'I" ,\Jl/11:h l It,_., ,'8ill-~ 
the quarte1 IJ.(.U t-41.J1J<_.J~<v--~H,l11Ml1'Wa1~ 11tlf 

8 As per Regulation 57(5/ oflhe LODR Regulations. the Company shall within 7 (se\'en) working days from tl1e end of the quarter Complied h1 q, W\\'}\ 11,~IH<IM ~1'101 ~!111-
prm·ide: li111,11i.:ti1phlinc· ,\1tachl-li" 'f5 lc~hhh-lti:;l\ 

(a) a certificate confirming. the payment ofinterest/diYidend/principal obligalions for non-convertible securities" hich were due in J~Rc-s--~.i-, 1~12cpjl1J!:!U IH.J f 

that quarter: and 
(b) the details of all unpaid interest/diYidend/principal obligations in relation to non-comcrtible securities at the end of the quarter 

9 Any further information which may be required to be submitted to the Stock Exchange pursuant to LODR Regulations, as amended Complied Can refer the BSE website 

Ii-om time to time 

10 The Company shall submit, a copy ofthe 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 

II 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-

fo11owing.: 4 content-ems com/735817e6-7346-

(a) a copy of the annual report sent to the shareholders along with the notice of the annual general meeting, not later than the date of 41 e5-bd5a-

commencement of dispatch to its shareholders; and da4569fbfe75/dxdam/82/815bc788-

(b) in the event of any changes 10 the annual report. the revised copy along with the details and explanation for the changes. not d01c-415c-bl 14-

later than 48 (forty eight) hours afte1 the annual general meeting c50ca4333 744/ Axis~~20Finance%20li 
,H t, ,.,-l_,\,-.. ,,1,n lo/.,."')11ll ,,.,.., ,,f_ 



12 111 lerms of the provisions nrlkiu1lnl1111, 56 of the LODR Regulations. Company shall promptly <lilm111 to lhe Debenture Tmstec the l llnlplled ~ lnil n11uda.,I http,; .un1,·n1...:u-

followi_ng: t -:uuh:Ut-<imi! com 7J 58!7l"tJ-'1J-ht--

• I a copy of the annual report at the same time as it is issued along wilh a copy of certificate from the listed entily's auditors in ➔ I e5-bd5a-
rcop.:ct of utilization of funds during the implementation period ofthe project for which the funds have been raised: da4569tbfe75/dxdam/82/825bc788-
Provided that in the case of dcbenhlfes issued for finencing working capital or general CO'l)Orate pu'l)oses or for capital raising dU1c-415c-bl 14-
purpll5C.~ the copy of the auditors certificate may be submitted at the end of each financial year till the funds have been fully c~0,~43J3 4-4 .-\x1~00. 11ri1urnct1~ .. ::!0b 
utlli ·,I or the pu'l)ose for which these funds were intended has been achieved. nn lcd-1\nnulll" ,:a R<pon-

b) a copy of all notices, resolutions end circulars relating to- r,·<v.,:llt2023.pdf 
, new issue of non-convertible debt securities at the same time as they are sent to shareholders / holders of non-convertible debt 

.<ucur-i hcS.: 

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 
securities or advertised in the media including those relating to proceedings of the meetings; 
c) a half yearly certificate regarding maintcnence of I 00% (hundred percent) or higher Security Cover as per the terms of the 
reb un l Pricing Supplements/Placement Memorandum and/or this Deed, including compliance with all the covenants, in respect of 
listccl non- convertible debt securities, by the Statutory Auditor, along with the financial results, in the manner and fom1at specified 
hi• the Board; 
d) Intimations regarding: 
I) any revision in the rating; 

ii ) an) default in timely payment of interest or redemption or both in respect of the non-convertible debt securities; 
iii) failure to create charge on the assets; 
i\-l nll c<W4.:uunl5 uJ U,~ if"-"uc Cint.lludlnu 1idc lctti:r< nti..:clcl':th:.tl 1mv1m:111 clt1ui::c ct~.l 

13 The Company shall forward to Debenhlfe Trustee any information sought and provide access to relevant books of accounts as None for the -
rc~ 11 i1cd by it r"4:1>oning 

penod 
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The Company may subjcd to the consent of the Debentu1e Trustee send the i11fo1mation stipulated in sub-regulation ( 1 ). 111 
electronic fi.mn/fax 

The Company shall also disclose to the Debenture Trush~e at the same time as ii has intimated to the Stock Exchange. all material 
events and.I or information as disclosed undc1 Regulation 5 I of LODR Regulations in so far as it relates to the interest, pdncipal, 

issue and terms ot non-convertible debt securities rating. creation of charge on the assets. notices, resolutions and meetings of 
~alders of non-convertible debt securities 

Soft copies of the full annual reports to all the holders of non- convertible seem ities who have registe, ed their email address( es) 
either with the listed entity or with any depository 

Hard copy of statement containing the salient features of all the documents, as specified in Section 136 of Companies Act, 2013 and 
rules made thereunder to those holders of non-convertible securities who have not so registered 

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

Quarterly communication as specified in Sub-Regulation (4) of Regulation 52 of the LODR Regulations, to holders of non-
convertible debt securities 

The Company shall send the notice of all meetings of holders ofnon-<:on\'ertible debt securities and holders ofnon-conYertible 
redeemable preference shares specifically stating that the proYisions for appointment of proxy as mentioned in Section I 05 of the 
Companies Act 2013, shall be applicable for such meeting 

The Company shall send prox)' forms to holders of non-convertible debt securities and non-convertible redeemable preft:fence 
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 quarte, Ir basis-
Report on monitoring of Security Co\'er 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 Statutory Auditor regarding Security Co\'er and Issuer's compliance with the co\'enants as contained in the 
Debenture Documents 

For Axis Finance Limited 

Amith Iyer 

r.hiefFinance Officer 
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period 

Complied -
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