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July 30, 2025 

To, 

The Manager, 

Listing Department, Debt Market, 

BSE Limited, 

Phiroze Jeejeebhoy Towers, 

Dalal Street, Mumbai – 400001. 

 

Scrip Code: 974897  

 

 

Sub: Regulation 51 and Regulation 52 read with Part B of Schedule III of SEBI (Listing Obligations and 

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

 

Dear Sir/Ma’am, 

 

We would like to inform you that the Board of Directors of the Company in their meeting held today i.e., Wednesday, 

July 30, 2025, which commenced at 5:00 P.M. and concluded at 6.45 P.M., inter alia, considered & approved the 

following matters: 

 

1. Un-audited Standalone Financial Results of the Company for the quarter ended June 30, 2025 as per the provision 

of Regulation 52 of SEBI listing Regulations  

2. Limited Review Report for the quarter ended June 30, 2025 along with other agenda items 

 

Following documents are enclosed herewith: 

 

a. A copy of Standalone Un-audited Financial Results along with the Limited Review Report thereon for the quarter 

ended June 30, 2025, Pursuant to Regulation 52 of SEBI Listing Regulations and amendments thereof. 
 

b. Disclosures as per Regulation 52(4) of SEBI Listing Regulations. 

 

c. The statement of utilisation of Issue proceeds of non-convertible securities pursuant to Regulation 52(7) & 52(7A) 

of the SEBl Listing Regulations for the quarter ended June 30, 2025 read with SEBI Operational circular dated 29 

July 2022 as updated from time to time, and SEBI Master Circular SEBI/HO/DDHS/DDHS-PoD-

1/P/CIR/2024/48 dated May 21, 2024 
 

d. Security Cover certificate of non-convertible debt securities pursuant to Regulation 54(3) of the SEBI Listing 

Regulations read with SEBI circular SEB/HO/MIRSD/ CRADT / CIR/P/2022/67 dated 19 May 2022 

 

The intimation shall be made available on the website of the Company viz. https://keertanafin.in/ 

We request you to kindly take the above information on your record. 

Thanking You. 

 

For Keertana Finserv Limited 

 

 

 

 

Rajendra Kavikondala 

Company Secretary 

M.No. 62386 

https://keertanafin.in/


Year ended 

30.06.2025
(Unaudited)

31.03.2025
(Unaudited)

30.06.2024
(Unaudited)

March 31, 2025
(Audited)

Revenue From operations
(i) Interest income 13,149.04                         11,971.17                         10,453.75                         45,132.32                           
(ii) Fees and commission income 659.12                                509.18                                811.73                                1,902.36                              
(iiI) Net gain on fair value changes 0.79                                     137.43                                32.09                                   909.94                                  

(I) 13,808.95                        12,617.78                        11,297.57                        47,944.62                          

(II) Other income 125.60                                82.70                                   198.62                                523.21                                  

(III) Total income (I + II) 13,934.55                        12,700.49                        11,496.19                        48,467.83                          

Expenses
(i) Finance costs 6,765.59                            6,537.13                            5,240.12                            24,139.13                           
(ii) Impairment on financial instruments 3,403.92                            3,690.56                            45.13                                   5,709.45                              
(iii) Employee benefits expenses 2,283.72                            2,814.46                            1,566.34                            7,711.93                              
(iv) Depreciation, amortization and impairment 356.92                                308.15                                174.11                                976.07                                 
(v) Others expenses 640.28                                663.13                                376.01                                1,757.75                              

(IV) 13,450.43                        14,013.43                        7,401.71                           40,294.32                          

(V) Profit before tax (III - IV) 484.12                             (1,312.93)                       4,094.48                           8,173.51                             

(VI) Tax Expense/(benefit) :
  (1) Current Tax 131.21                               (518.56)                             984.46                                1,858.51                              
 '(2) Deferred Tax (134.77)                             (128.36)                             34.55                                 (270.58)                               

(VII) Profit for the period (V-VI) 487.69                             (666.01)                           3,075.48                           6,585.58                             

(VIII) Other comprehensive income
(A) Items that will not be reclassified to profit or 

loss:
Remeasurement of defined benefit plans (net 
of tax) 5.63                                    (0.13)                                   (2.13)                                   (6.21)                                     

(B) Items that will be reclassified to profit or loss
-                                      -                                      -                                      -                                         

Other comprehensive income (VIII) 5.63                                    (0.13)                                   (2.13)                                   (6.21)                                     
(IX)

493.32                             (666.14)                           3,073.35                           6,579.37                             
(X)

(Not Annualised for all quarters ended)
Basic (Rs.) 0.25                                    (0.57)                                   2.92                                     5.62                                        
Diluted (Rs.) 0.25                                    (0.57)                                   2.92                                     5.62                                        

Total expenses 

Total comprehensive income for the period (VII + 
VIII) 

 See accompanying notes to the standalone financial results. 

Statement of unaudited Standalone Financial Results for the Quarter ended June 30, 2025

Particulars

Quarter ended

Total revenue from operations

Earnings per share (equity share, par value of Rs. 
10 each)

(INR in lakhs, unless otherwise stated)

KEERTANA FINSERV LIMITED
(Formerly Known as Keertana Finserv Private Limited)

Regd. Off. - Suite No 919, PS Arcadia Central, Regus Granduer, 4A, Abanindra Nath Thakur Sarani, Camac Streert, Kolkata 700016
Corp. Off: Plot No. 31 & 32, 2nd Floor, Ramky Selenium Towers, Tower – A, Financial District, Nanakaramguda, Hyderabad, Telangana - 500032

CIN: U65100WB1996PLC077252



Notes:

1

2

3

4

5

6

7

a)

b)

c)

8

Year Ended
30.06.2025
(Unaudited)

31.03.2025
(Unaudited)

30.06.2024
(Unaudited)

March 31, 2025
(Audited)

1 -
2 8.1                           3.36                          3.26                              3.25                               3.26 
3 -
4 -

5 -

6 -

Quarter Ended

 Not Applicable  

 Not Applicable  
 Not Applicable  

 Not Applicable  

 Not Applicable  
Capital redemption reserve / Debenture
redemption reserve

Asset cover available 
Debt-equity ratio (No. of times)
Debt service coverage ratio
Interest service coverage ratio
Outstanding redeemable preference
shares (Quantity And Value)

Analytical ratios / disclosures required under Regulation 52(4) of the Securities Exchange Board or India ("SEBI") (Listing
Obligations and Disclosure Requirements) Regulations, 2015

Particulars
Refer 
Note

In terms of the requirement as per RBI notifications no. RBl/2019-20/170 DOR (NBFC).CC. PD No 109/22. 10. 106/20!9-20
dated 13 March 2020, as amended from time to time, on implementation of lndian 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 30th, 2025 and accordingly, no amount is required to be transferred to
impairment reserve. 

Disclosures pursuant to RBI/DOR/2021-22/86 DOR.STR.REC.51/21.04.048/2021-22 dated 24th September 2021 relating to
Master Direction – Reserve Bank of India (Transfer of Loan Exposures) Directions, 2021, as amended from time to time:

The Company has not acquired any loan through assignment for the quarter ended March 31, 2025.

The Company has not transferred any loans (not in default) during the quarter ended March 31, 2025.

The company has not acquired / transferred any stressed loan during the quarter ended March 31, 2025.

Keertana Finserv Limited (Formerly Known as Keertana Finserv Private Limited) ("the Company") is a Non-Deposit taking
Systemically Important Non-Banking Financial Company (NBFC-ND-SI), as defined under Section 45-IA of the Reserve Bank of
India (RBI) Act, 1934.

The above financial results for the quarter ended June 30th, 2025 along with the comparative period have been reviewed by the
Audit Committee and subsequently approved by the Board of Directors at their respective meeting held on July 30th, 2025 . The
above results for the quarter ended June 30th 2025 have been subjected to limited review/audit by the statutory auditors of the
Company.

These financial results together with the results for the comparative reporting period have been prepared in accordance with
the recognition and measurement principles laid down under section 133 of the Companies Act 2013 ('the Act'), and other
recognized accounting practices generally accepted in India, in compliance with Regulation 52 of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 ('Listing Regulations') pursuant to circular
SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2024/48 dated 21st May 2024.
Further, financial results have been prepared in the format prescribed under the notified schedule III of the Companies Act,
2013 for Non-Banking Financial Companies issued by Ministry of Corporate Affairs (''MCA'') on 11 October 2018, as amended,
and on the basis of Ind AS that are applicable to the Company based on the MCA Notification GSR 111(E) and GSR 365(E)
dated 16 February 2015 and 31 March 2016 respectively.

The Company is primarily engaged in the business of financing and accordingly, there are no separate reportable segments as
per Ind AS 108 dealing with operating segment.

Other equity includes Statutory Reserves as per Section 45-IC of Reserve Bank of India Act 1934, balance in Securities
Premium Account, and Retained earnings comprising of reserves in statement of profit and loss and other comprehensive
income. 

KEERTANA FINSERV LIMITED
(Formerly Known as Keertana Finserv Private Limited)



KEERTANA FINSERV LIMITED
(Formerly Known as Keertana Finserv Private Limited)

7 8.2              60,068.37              59,575.05                  51,807.66                  59,575.05 
8 - 493.32                   (666.15)                                     3,073.35                     6,579.37 
9 - 0.25                         (0.57)                                                   2.92                               5.62 

10 -

11 -
12 8.3 75.10% 74.64% 75.28% 74.64%

13 -
14 -
15 -
16 8.4 3.50% -5.24% 26.75% 13.59%
17
18
19
a) 8.5 24.16% 25.12% 26.11% 25.12%
b) 8.6 2.11% 0.77% 0.05% 0.77%
c) 8.7 0.75% 0.38% 0.00% 0.38%

8.1

8.2
8.3
8.4

8.5

8.6

8.7

9

10

11

12

For and on behalf of Board of Directors
KEERTANA FINSERV LIMITED
(Formerly Known as Keertana Finserv Private Limited)

Padmaja Gangireddy
Managing Director
DIN: 00004842
Place : Hyderabad
Date : 30th July 2025

 Not Applicable  
 Not Applicable  

 Not Applicable  

 Not Applicable  

 Not Applicable  

 Not Applicable  

 Not Applicable  

The figures for the previous period/year have been regrouped / reclassified wherever necessary to conform to the current
period's/year's presentation.

GNPA Ratio is Gross Stage 3 assets/ Gross assets under management. Asset under management includes loans, investments
in non-convertible debentures, investment in pass through certificates and investment in alternate investment funds. 

NNPA Ratio is (Gross Stage 3 assets - Impairment Loss allowance for Stage 3 assets /(Gross Assets under management -
Impairment allowance for Stage 3 assets)

The company has acquired a wholly owned subsidiary i.e.,  M/s Keertana Financial Limited, during FY 2023-24.

All outstanding non-convertible listed and unlisted debt securities are secured by way of an exclusive hypothecation of present
and future loan receivables to the extent as stated in the respective Information Memorandum (IM). Further, the company has
maintained security cover (100%) as stated in the IM which is sufficient to discharge principal and the interest amount at all
times for the non-convertible debt securities issued by the company. 

The figures for the last quarter in each of the year are balancing figures between audited figures in respect of full financial year
and the unaudited published year to date figures upto the third quarter of the respective financial year.

Debt-equity ratio is (Debt Securities+Borrowings (Other than debt securities) - Unamoritzed issues expenses)/net worth i.e.
Equity share capital + Other equity

Net Worth is equal to Equity share capital + Other equity.
Total debts to total assets is (Debt Securities and Borrowings (other than debt securities) - Unamoritzed issues expenses / 
Net profit margin is Net profit after tax / Total Income
Capital adequacy ratio or capital-to-risk weighted assets ratio (CRAR) is computed by dividing company's Tier I and Tier II
capital by risk weighted assets

Net Profit Margin

Sector specific ratios:
CRAR % (Tier I + Tier II)
Gross NPA Ratio %
Net NPA Ratio %

Long Term Debt to Working Capital
Current Ratio

Current Liability ratio

Total Debts To Total Assets %

Debtors turnover ratio

Inventory turnover

Operating Margin(%)

Net worth
Net profit after tax

Earnings per share

Bad Debts to Accounts Receivable ratio



G V C A & ASSOCIATES                                    
Chartered Accountants
 Ph.No.9989799099, E-mail: gvreddyca@yahoo.com

 

HYDERABAD: Plot No. 1069, Road No.53,
GUNTUR: H.No.6-13-8,13/3, Arundelpet, Guntur 
OUR PRESENCE @ VIJAYAWADA, 

Independent Auditor's Review Report on 
M/s. Keertana Finserv Limited
for the quarter ended 30th

(Listing Obligations and Disclosure Requirements)

 
To 
The Board of Directors of 
M/s. Keertana Finserv Limited
(formerly known as Keertana Finserv Private Limited

 
1. We have reviewed the accompanying statement of unaudited Financial Results of M/s 

Keertana Finserv Limited 
Company”) for the quarter ended 3
being submitted by the Company 
SEBI (Listing Obligations and Disclosure Requirement) Regulations
amended from time to time (“the Listing Regulations”).

 
2. This Statement, which is the responsibi

Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 
34"), prescribed under Section 133 of the Companies Act, 2013, read with the relevant Rules issued 
thereunder, the circulars, guidelines and directions issued by the Reserve Bank of India (RBI) from 
time to time ("RBI Guidelines") and other accounting principles generally acce
in compliance with the presentation and disclosure requirements of the Listing Regulations, 2015, 
including relevant circulars issued by the SEBI from time to time and that it has been prepared in 
accordance with the relevant prudentia
asset classification, provisioning and other related matters, to the extent those are not inconsistent 
with the Indian Accounting Standards prescribed under Section 133 of the Companies Act, 2013.
Our responsibility is to issue a report on the Statement based on our review.

 
3. We conducted our review

Engagement (SRE) 2410, “Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity” issued by the Institute of Chartered Accountants
India. This standard requires
assurance as to whether the financial statements are
review is limited primarily to inquiries of Company’s
applied to financial data
substantially less in scope
Auditing specified under section 143(10) of the Act 
to obtain assurance that
identified in an audit. We have not 
an audit opinion. 

ASSOCIATES                                    
Accountants 

gvreddyca@yahoo.com 

Plot No. 1069, Road No.53, Sri Ayyappa Society, Madhapur 
8,13/3, Arundelpet, Guntur – 522 002, Andhra Pradesh.
VIJAYAWADA, VISAKHAPATNAM, TIRUPATI, YSR KADAPA

Independent Auditor's Review Report on Unaudited Standalone financial results of 
Limited (formerly known as Keertana Finserv Private Limited

th June 2025, pursuant to the Regulation 52 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended.

  

Limited 
Keertana Finserv Private Limited). 

We have reviewed the accompanying statement of unaudited Financial Results of M/s 
Limited (formerly known as Keertana Finserv Private Limited

Company”) for the quarter ended 30th June 2025 (‘the Statement’) attached herewith,
being submitted by the Company pursuant to the requirements of Regulation 52 of the 
SEBI (Listing Obligations and Disclosure Requirement) Regulations
amended from time to time (“the Listing Regulations”). 

This Statement, which is the responsibility of the Company's management and approved by the 
Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 

r Section 133 of the Companies Act, 2013, read with the relevant Rules issued 
thereunder, the circulars, guidelines and directions issued by the Reserve Bank of India (RBI) from 
time to time ("RBI Guidelines") and other accounting principles generally acce
in compliance with the presentation and disclosure requirements of the Listing Regulations, 2015, 
including relevant circulars issued by the SEBI from time to time and that it has been prepared in 
accordance with the relevant prudential norms issued by the RBI in respect of Income recognition, 
asset classification, provisioning and other related matters, to the extent those are not inconsistent 
with the Indian Accounting Standards prescribed under Section 133 of the Companies Act, 2013.
Our responsibility is to issue a report on the Statement based on our review.

review of the Statement in accordance with the
Engagement (SRE) 2410, “Review of Interim Financial Information Performed by the 

Auditor of the Entity” issued by the Institute of Chartered Accountants
requires that we plan and perform the review to obtain moderate 

assurance as to whether the financial statements are free of material misstatements. A 
limited primarily to inquiries of Company’s personnel and

data and thus provides less assurance than 
in scope than an audit conducted in accordance 

specified under section 143(10) of the Act and consequently
that we would be aware of all significant matters that might be 

tified in an audit. We have not performed an audit and accordingly,

ASSOCIATES                                     

Ayyappa Society, Madhapur – 500 081,TG. 
002, Andhra Pradesh. 

TIRUPATI, YSR KADAPA. 

Unaudited Standalone financial results of 
Keertana Finserv Private Limited) 

Regulation 52 of the SEBI 
2015, as amended. 

We have reviewed the accompanying statement of unaudited Financial Results of M/s 
Keertana Finserv Private Limited) (“the 

Statement’) attached herewith, 
the requirements of Regulation 52 of the 

SEBI (Listing Obligations and Disclosure Requirement) Regulations, 2015, as 

lity of the Company's management and approved by the 
Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 

r Section 133 of the Companies Act, 2013, read with the relevant Rules issued 
thereunder, the circulars, guidelines 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 is 
in compliance with the presentation and disclosure requirements of the Listing Regulations, 2015, 
including relevant circulars issued by the SEBI from time to time and that it has been prepared in 

l norms issued by the RBI in respect of Income recognition, 
asset classification, provisioning and other related matters, to the extent those are not inconsistent 
with the Indian Accounting Standards prescribed under Section 133 of the Companies Act, 2013. 
Our responsibility is to issue a report on the Statement based on our review. 

the Standard on Review 
Engagement (SRE) 2410, “Review of Interim Financial Information Performed by the 

Auditor of the Entity” issued by the Institute of Chartered Accountants of 
the review to obtain moderate 

free of material misstatements. A 
and analytical procedures 

 an audit. A review is 
 with the Standards on 

consequently does not enable us 
be aware of all significant matters that might be 

accordingly, we do not express 



 
4. Based on our review conducted as above, nothing has come to our attention that causes us to 

believe that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standard and other 
accounting principles generally accepted in India, has not disclosed the information required to be 
disclosed in terms of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 including the manner in which it is to be disclosed, or that it contains any 
material misstatement or that it has not been prepared in accordance with the relevant prudential 
norms issued by the Reserve Bank of India in respect of income recognition, asset classification, 
provisioning and other related matters to the extent applicable. 

 

For M/s. G V C A & Associates 
Chartered Accountants 
F.R No: 010074S 
 
 
 
 
CA Vijendra G 
Partner 
M.No: 220735 
 
Place: Hyderabad 
Date: 30th July 2025 
UDIN: 25220735BMKQUI7079 
 

GADDAM 
VIJENDRA 
REDDY

Digitally signed 
by GADDAM 
VIJENDRA REDDY 
Date: 2025.07.30 
18:15:56 +05'30'



G V C A & ASSOCIATES
Chartered Accountants
 Ph.No.9989799099, E-mail: gvreddyca@yahoo.com 

 

 
HYDERABAD: Plot No. 1069, Road No.53,
GUNTUR: H.No.6-13-8,13/3, Arundelpet, Guntur 
OUR PRESENCE @ VIJAYAWADA, VISAKHAPATNAM,

 
To, 
Catalyst Trusteeship Limited 
GDA House, First Floor, Plot No.85, 
S.No 94& 95, Bhusari Colony (Right),
Kothrud, Pune, Maharashrta –
 
Sub: Financial Covenants for the quarter 
listed, redeemable, taxable Non Convertible D
(formerly known as Keertana Finserv Private Limited
 
Dear Madam/ Sir, 
 
Pursuant to Part 
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May
SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2024/48 dated 21
Finserv Limited (formerly known as 
financial covenants stated in the 
 
Sr. 
No. 

Covenant 

1 Security cover certificate

 
Restriction on Use: 
 

The signed certificate is provided to the Company solely for submission 
and to the Debenture Trustees and should not be used by any other person or for any other pu
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 certificate is shown or into whose hands it may come without our 
prior consent in writing. 
 
 
For M/s. G V C A & Associates
Chartered Accountants 
F.R No: 010074S 

 
 
 

CA Vijendra G 
Partner, M No: 220735 
Place: Hyderabad 
Date: 30th July 2025 
UDIN: 25220735BMKQUJ6490

ASSOCIATES                                     

Accountants 

Plot No. 1069, Road No.53, Sri Ayyappa Society, Madhapur – 500 081,
8,13/3, Arundelpet, Guntur – 522 002, Andhra Pradesh. 

VISAKHAPATNAM, TIRUPATI, YSR KADAPA. 

GDA House, First Floor, Plot No.85,  
S.No 94& 95, Bhusari Colony (Right), 

– 411038, India. 

ts for the quarter ended 30th June 2025 towards 
Non Convertible Debt securities of M/s. Keertana Finserv 

Keertana Finserv Private Limited). 

 B Clause 7 of the SEBI Circular 
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022 and 

1/P/CIR/2024/48 dated 21st May 2024, this is to certify that 
(formerly known as Keertana Finserv Private Limited) has complied with the 

financial covenants stated in the Debenture Trust Deed as under: 

Required ratio 
as per DTD 

Actual 
ratio 

Compliance Status

Security cover certificate  1.00 1.1 
 

Complied

The signed certificate is provided to the Company solely for submission to the Board of Directors 
Trustees and should not be used by any other person or for any other pu

Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to 
certificate is shown or into whose hands it may come without our 

For M/s. G V C A & Associates 

25220735BMKQUJ6490 

500 081,TG. 

towards the secured, rated, 
Keertana Finserv Limited 

of the SEBI Circular 
and Master circular no. 

his is to certify that Keertana 
has complied with the 

Compliance Status 

Complied 

to the Board of Directors 
Trustees and should not be used by any other person or for any other purpose. 

Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to 
certificate is shown or into whose hands it may come without our 

GADDAM 
VIJENDRA 
REDDY

Digitally signed by 
GADDAM VIJENDRA 
REDDY 
Date: 2025.07.30 
17:56:03 +05'30'



G V C A & ASSOCIATES
Chartered Accountants
 Ph.No.9989799099, E-mail: gvreddyca@yahoo.com 

 

 
HYDERABAD: Plot No. 1069, Road No.53,
GUNTUR: H.No.6-13-8,13/3, Arundelpet, Guntur 
OUR PRESENCE @ VIJAYAWADA, VISAKHAPATNAM,

 
To, 
Axis Trustee Service Limited 
The Ruby, 2nd Floor, SW, 29  
Senapati Bapat Marg, Dadar West, 
Mumbai – 400028. 
 
Sub: Financial Covenants for the quarter
listed, redeemable, taxable Non Convertible D
(formerly known as Keertana Finserv Private Limited
 
Dear Madam/ Sir, 
 
Pursuant to Part B Clause 7 of the SEBI Circular 
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022
SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2024/48 dated 21
Finserv Limited (formerly known as 
financial covenants stated in the Debenture Trust 
 
Sr. 
No. 

Covenant 

1 Security cover certificate

 
Restriction on Use: 
 

The signed certificate is provided to the Company solely for submission to the Board of 
and to the Debenture Trustees and should not be used by any other person or for any other pu
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 certificate is 
prior consent in writing. 
 
For M/s. G V C A & Associates
Chartered Accountants 
F.R No: 010074S 

 
 
 

CA Vijendra G 
Partner, M No: 220735 
Place: Hyderabad 
Date: 30th July 2025 
UDIN: 25220735BMKQUJ6490

ASSOCIATES                                     

Accountants 

Plot No. 1069, Road No.53, Sri Ayyappa Society, Madhapur – 500 081,
8,13/3, Arundelpet, Guntur – 522 002, Andhra Pradesh. 

VISAKHAPATNAM, TIRUPATI, YSR KADAPA. 

Senapati Bapat Marg, Dadar West,  

Financial Covenants for the quarter ended  30th June 2025 towards 
Non Convertible Debt securities of M/s. Keertana Finserv 

Keertana Finserv Private Limited). 

Part B Clause 7 of the SEBI Circular 
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022 and 

1/P/CIR/2024/48 dated 21st May 2024, this is to certify that 
(formerly known as Keertana Finserv Private Limited) has complied with the 

financial covenants stated in the Debenture Trust Deed as under: 

Required ratio 
as per DTD 

Actual 
ratio 

Compliance Status

Security cover certificate  1.00 1.1 
 

Complied

The signed certificate is provided to the Company solely for submission to the Board of 
Trustees and should not be used by any other person or for any other pu

Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to 
r person to whom this certificate is shown or into whose hands it may come without our 

For M/s. G V C A & Associates 

25220735BMKQUJ6490 

500 081,TG. 

towards the secured, rated, 
Keertana Finserv Limited 

Part B Clause 7 of the SEBI Circular 
and Master circular no. 

this is to certify that Keertana 
has complied with the 

Compliance Status 

Complied 

The signed certificate is provided to the Company solely for submission to the Board of Directors 
Trustees and should not be used by any other person or for any other purpose. 

Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to 
shown or into whose hands it may come without our 

GADDAM 
VIJENDRA 
REDDY

Digitally signed by 
GADDAM VIJENDRA 
REDDY 
Date: 2025.07.30 
17:56:25 +05'30'
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Statutory Auditor Confirmations 

Certificate issued by M/s. G V C A & Associates
Company pursuant to applicable SEBI Circulars and Regulations / Debentures 
Trust Deed(s) is provided along with the Compliance Report.

Sr. Particulars of Information/Documents

A Secured Listed Debt Issuances
 

1 Quarterly Confirmations:

  Security cover certificate shall be prepared and submitted on quarterly basis where
the book values of the assets provided in the certificate shall
statutory auditor of the listed entity and the format of certificate shall contain market 
values under the market value column along with the reference date based on which 
such values are arrived.

 
 the security cover ratios shall be calculated using the formulas provided under clause 3 

of Ch.V of the SEBI Circular No. 
dated May 19, 2022 ("the circular")
PoD-1/P/CIR/2024/48 dated 21

  
 Compliance status with respect to financial covenants

 
 Compliance status with respect to all other covenants mentioned IM/PPM and DTD

 
 The Certificate certified by the statutory auditor of the is

Unique Document Identification Number (UDIN) generated in the manner prescribed 
by the relevant regulatory authority.

 
2 Half Yearly Confirmations:

  Half yearly certificate regarding maintenance of 100 % or higher Security 
with confirmations of compliance of all covenants with respect to the debt 
shall be submitted for HY1 
along with Q2 and Q4  
 

 The Certificate certified by the statutory auditor of the issuer company shall have the 
Unique Document Identification Number (UDIN) generated in the manner prescribed 
by the relevant regulatory authority.

 

ASSOCIATES                                     

Plot No. 1069, Road No.53, Sri Ayyappa Society, Madhapur – 500 081,
8,13/3, Arundelpet, Guntur – 522 002, Andhra Pradesh. 

VISAKHAPATNAM, TIRUPATI, YSR KADAPA. 

 
Part 3 

Statutory Auditor Confirmations  
 

Certificate issued by M/s. G V C A & Associates,  Statutory Auditors of the 
Company pursuant to applicable SEBI Circulars and Regulations / Debentures 
Trust Deed(s) is provided along with the Compliance Report. 

 
Particulars of Information/Documents 

Secured Listed Debt Issuances 

Quarterly Confirmations: 

Security cover certificate shall be prepared and submitted on quarterly basis where
the book values of the assets provided in the certificate shall be duly certified by the 
statutory auditor of the listed entity and the format of certificate shall contain market 
values under the market value column along with the reference date based on which 
such values are arrived. 

the security cover ratios shall be calculated using the formulas provided under clause 3 
of Ch.V of the SEBI Circular No. SEBI/HO/MIRSD/MIRSO CRADT/CIR/P/2022/67 
dated May 19, 2022 ("the circular") and Master circular no. SEBI/HO/DDHS/DDHS

1/P/CIR/2024/48 dated 21st May 2024. 

Compliance status with respect to financial covenants 

Compliance status with respect to all other covenants mentioned IM/PPM and DTD

The Certificate certified by the statutory auditor of the issuer company shall have the 
Unique Document Identification Number (UDIN) generated in the manner prescribed 
by the relevant regulatory authority. 

Half Yearly Confirmations: 

Half yearly certificate regarding maintenance of 100 % or higher Security 
with confirmations of compliance of all covenants with respect to the debt 

for HY1 and HY2 as per Reg 56 (1)(d) of SEBI LODR Regulations 
 QCR- N.A. 

The Certificate certified by the statutory auditor of the issuer company shall have the 
Document Identification Number (UDIN) generated in the manner prescribed 

by the relevant regulatory authority.- N.A. 

500 081,TG. 

Auditors of the 
Company pursuant to applicable SEBI Circulars and Regulations / Debentures 

Security cover certificate shall be prepared and submitted on quarterly basis where in 
be duly certified by the 

statutory auditor of the listed entity and the format of certificate shall contain market 
values under the market value column along with the reference date based on which 

the security cover ratios shall be calculated using the formulas provided under clause 3 
SEBI/HO/MIRSD/MIRSO CRADT/CIR/P/2022/67 

SEBI/HO/DDHS/DDHS-

Compliance status with respect to all other covenants mentioned IM/PPM and DTD 

suer company shall have the 
Unique Document Identification Number (UDIN) generated in the manner prescribed 

Half yearly certificate regarding maintenance of 100 % or higher Security Cover along 
with confirmations of compliance of all covenants with respect to the debt securities 

as per Reg 56 (1)(d) of SEBI LODR Regulations 

The Certificate certified by the statutory auditor of the issuer company shall have the 
Document Identification Number (UDIN) generated in the manner prescribed 



G V C A & ASSOCIATES
Chartered Accountants 
 Ph.No.9989799099, E-mail: gvreddyca@yahoo.com 
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B Other Confirmations (Applicable for Secu

  End Utilisation of Funds certificate from statutory auditor of the entity along
quarterly financial result
 Where the funds are raised for financing projects 

the entity in respect of utilization of funds for 
project for which the funds have been raised;

 Where the funds are raised for 
purposes or for capital raising purposes 
end of each financial
which these funds were intended has been achi

 Annual confirmation from Statutory Auditor is due by 75
financial year. 

 
 
 
For M/s. G V C A & Associates
Chartered Accountants 
F.R No: 010074S 

 
 
 

CA Vijendra G 
Partner 
M.No: 220735 
Place: Hyderabad 
Date: 30th July 2025. 
 

ASSOCIATES                                     

Plot No. 1069, Road No.53, Sri Ayyappa Society, Madhapur – 500 081,
8,13/3, Arundelpet, Guntur – 522 002, Andhra Pradesh. 

VISAKHAPATNAM, TIRUPATI, YSR KADAPA. 

Other Confirmations (Applicable for Secured and Unsecured Listed Debt Issuances):

End Utilisation of Funds certificate from statutory auditor of the entity along
result 

Where the funds are raised for financing projects – Certificate from the auditor of 
the entity in respect of utilization of funds for the implementation period of the 
project for which the funds have been raised; - N.A. 
Where the funds are raised for financing working capital or general corporate 
purposes or for capital raising purposes – Auditor certificate be submitted at the 

financial year till the funds have been fully utilised or the purpose for 
which these funds were intended has been achieved.  
Annual confirmation from Statutory Auditor is due by 75th day from the end of 

& Associates 

500 081,TG. 

red and Unsecured Listed Debt Issuances): 

End Utilisation of Funds certificate from statutory auditor of the entity along with 

Certificate from the auditor of 
the implementation period of the 

cing working capital or general corporate 
Auditor certificate be submitted at the 

year till the funds have been fully utilised or the purpose for 

day from the end of 

GADDAM 
VIJENDRA 
REDDY

Digitally signed by 
GADDAM VIJENDRA 
REDDY 
Date: 2025.07.30 
17:55:21 +05'30'



 

Keertana Finserv Limited (Formerly Known as Keertana Finserv Private Limited & Rajshree Tracom Private Limited) 
Regd. Office: Office No 919, 9th Floor, 4A, Regus Granduer, Abanindra Nath Thakur Sarani,  PS Arcadia Central (Camac Street), Park Street, Kolkata, West Bengal - 700016. 

Administrative Office: Plot No. 31 & 32, Ramky Selenium Towers, Tower A, Financial District, Nanakramguda, Hyderabad, Telangana-500032.  

Contact Number: 040 4878 7000, E-mail ID: secretarial@keertana.co, CIN:U65100WB1996PLC077252 

 

July 30, 2025 

 

To 

The Listing Department, 

The BSE Limited, 

Corporate Relationship Department, 

P J. Towers, Dalal Street, 

Mumbai - 400 001. 

 

Scrip Codes: 974897 

976346/976483/976653/976776/976800/976823/976831/976910/976915/976943/975222/975395/975591

/975653/975741/975863/976122/976187. 

 

Dear Sir/ Madam, 

 

Subject: Disclosure under Regulation 52(7) and Regulation 52(7A) of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 

 

Pursuant to applicable regulations of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015 (“Listing Regulations”) and read along with Operational Circular by SEBI/ HO/ DDHS/ DDHS_Div1/ P/ 

CIR/ 2022/ 0000000103 July 29, 2022, and SEBI Master Circular SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2024/48 

dated May 21, 2024. Kindly find attached the statement of utilization of issue proceeds of non-convertible 

debentures and a statement disclosing material deviation(s) (if any) in use of issue proceeds of NCDs raised 

by the Company during the quarter ended June 30, 2025, in terms of Regulation 52 (7) and 52(7A) of Listing 

Regulations. 

 

We request you to take the same on record. 

 

 

Thanking you, 

Yours faithfully, 

 

For Keertana Finserv Limited 

 

 

 

Rajendra Kavikondala 
Company Secretary 
M.No. 62386 
  



 

Keertana Finserv Limited (Formerly Known as Keertana Finserv Private Limited & Rajshree Tracom Private Limited) 
Regd. Office: Office No 919, 9th Floor, 4A, Regus Granduer, Abanindra Nath Thakur Sarani,  PS Arcadia Central (Camac Street), Park Street, Kolkata, West Bengal - 700016. 

Administrative Office: Plot No. 31 & 32, Ramky Selenium Towers, Tower A, Financial District, Nanakramguda, Hyderabad, Telangana-500032.  

Contact Number: 040 4878 7000, E-mail ID: secretarial@keertana.co, CIN:U65100WB1996PLC077252 

A. Statement of utilization of issue proceeds: 

Name of 
the 

Issuer 

ISIN Mode of 
Fund Raising 
(Public issues 

/ Private 
placement) 

Type of 
instrument 

Date of 
raising funds 

Amount 
Raised 
(Rs. In 
Crores) 

Funds 
utilized 

(Rs. In 
Crores) 

Any 
deviatio
n (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 

Keertana 
Finserv 
Limited 

INE0NES07071 Private 
placement 

Non -
Convertible 
Debentures 

28.11.2023 
15.12.2023 

 

50 
110 

160 No NA NA 

INE0NES07089 Private 
placement 

Non -
Convertible 
Debentures 

20.02.2024 
 

110 
 

110 No NA NA 

INE0NES07097 Private 
placement 

Non -
Convertible 
Debentures 

12.04.2024 
18.04.2024 
02.05.2024 

50 
25 
75 

150 No NA NA 

INE0NES07105 Private 
placement 

Non -
Convertible 
Debentures 

10.05.2024 175 175 No NA NA 

INE0NES07113 Private 
placement 

Non -
Convertible 
Debentures 

13.06.2024 36 36 No NA NA 

INE0NES07121 Private 
placement 

Non -
Convertible 
Debentures 

30.07.2024 
29.08.2024 

50 
50 

100 No NA NA 

INE0NES07139 Private 
placement 

Non -
Convertible 
Debentures 

22.10.2024 75 75 No NA NA 

INE0NES07147 Private 
placement 

Non -
Convertible 
Debentures 

26.11.2024 
08.04.2025 

40 
22.19 

40 
22.19 

No NA NA 

INE0NES07154 

 

Private 
placement 

Non -
Convertible 
Debentures 

23.01.2025 50 50 No NA NA 

INE0NES07162 

 

Private 
placement 

Non -
Convertible 
Debentures 

06.03.2025 
24.04.2025 
15-05-2025 

40 
38.32 
25.16 

40 
38.32 
25.16 

No NA NA 

INE0NES07170 Private 
placement 

Non -
Convertible 
Debentures 

30-04-2025 
 

40 
 

40 
 

No NA NA 

INE0NES07188 Private 
placement 

Non -
Convertible 
Debentures 

11-06-2025 50 50 No NA NA 

INE0NES07196 Private 
placement 

Non -
Convertible 
Debentures 

16-06-2025 90 90 No NA NA 

INE0NES07212 Private 
placement 

Non -
Convertible 
Debentures 

23-06-2025 25 25 No NA NA 



 

Keertana Finserv Limited (Formerly Known as Keertana Finserv Private Limited & Rajshree Tracom Private Limited) 
Regd. Office: Office No 919, 9th Floor, 4A, Regus Granduer, Abanindra Nath Thakur Sarani,  PS Arcadia Central (Camac Street), Park Street, Kolkata, West Bengal - 700016. 

Administrative Office: Plot No. 31 & 32, Ramky Selenium Towers, Tower A, Financial District, Nanakramguda, Hyderabad, Telangana-500032.  

Contact Number: 040 4878 7000, E-mail ID: secretarial@keertana.co, CIN:U65100WB1996PLC077252 

 
 
 
 
Name of signatory: Padmaja Gangireddy 
Designation: Managing Director 
Date: July 30, 2025 

 
 

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

Particulars Remarks 

Name of listed entity Keertana Finserv Limited 
 

Mode of fund raising 
 

Private placement 

Type of instrument 
 

Non-convertible Debentures 

Amount raised and Date of raising funds 
 

Rs. 24crore - 07.06.2023 
Rs. 20crore - 23.06.2023 
Rs. 60crore - 27.07.2023 
Rs. 70crore - 17.08.2023 
Rs. 50crore - 26.09.2023 
Rs.50 crore-26.10.2023 
Rs. 50crore - 28.11.2023 
Rs. 110crore - 15.12.2023 
Rs. 110crore - 20.02.2024 
Rs. 50 crore-12.04.2024 
Rs. 25 crore-18.04.2024 
Rs. 75 crore-02.05.2024 
Rs. 175 crore- 10.05.2024 
Rs. 36 crore- 13.06.2024 
Rs. 50 crore- 30.07.2024 
Rs. 50 crore- 29.08.2024 
Rs. 75 crore- 22.10.2024 
Rs. 40 crore- 26.11.2024 
Rs. 50 crore- 23.01.2024 
Rs. 40 crore- 06.03.2025 
Rs. 22.19 crore- 08.04.2025 

   Rs. 38.32 crore- 24.04.2025 
   Rs. 40 crore- 30.04.2025 
   Rs. 25.16 crore- 15-05-2025 
   Rs. 50 crore-11-06-2025 

Rs. 90 crore-16-06-2025 
Rs. 25 crore- 23-06-2025 
Rs. 25 crore- 25-06-2025 

Report filed for quarter ended June 30, 2025 
 

INE0NES07204 Private 
placement 

Non -
Convertible 
Debentures 

25-06-2025 25 25 No NA NA 



 

Keertana Finserv Limited (Formerly Known as Keertana Finserv Private Limited & Rajshree Tracom Private Limited) 
Regd. Office: Office No 919, 9th Floor, 4A, Regus Granduer, Abanindra Nath Thakur Sarani,  PS Arcadia Central (Camac Street), Park Street, Kolkata, West Bengal - 700016. 

Administrative Office: Plot No. 31 & 32, Ramky Selenium Towers, Tower A, Financial District, Nanakramguda, Hyderabad, Telangana-500032.  

Contact Number: 040 4878 7000, E-mail ID: secretarial@keertana.co, CIN:U65100WB1996PLC077252 

Is there a deviation/ variation in use of funds raised? There is no deviation/variation in 
funds raised. 

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

Not Applicable 

If yes, details of the approval so required? Not Applicable 
 

Date of approval 
 

Not Applicable 

Explanation for the deviation/ variation Not Applicable 
 

Comments of the audit committee after review Not Applicable 
 

Comments of the auditors, if any Not Applicable 
 

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

 
 
 
 
Name of signatory: Padmaja Gangireddy 
Designation: Managing Director 
Date: July  30, 2025 
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Independent Auditor's Report o
read with Regulation 56(1)(d) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements)
the Stock Exchanges and Debenture Trustees (the "Debenture

 
To 
The Board of Directors of 
M/s. Keertana Finserv  Limited 
(formerly known as Keertana Finserv Private Limited

 

1. This Report is issued in accordance with the 
 
2. We, G V C A & Associates, Chartered Accountants, are the Statutory Auditors of the 

Company and have been requested by the Company to examine the accompanying 
Statement showing 'Security Cover' for the listed non convertible  de
June 2025 (the "Statement") which has been prepared by the Company from the unaudited 
financial results and other relevant records and documents maintained by the Company as 
at  30th June 2025 pursuant to the requirements of the Re
and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, (the "SEBI Regulations"), and has been initialed by us for 
identification purpose only.

 

    This Report is required by the Company for the purpose of submission with Catalyst 
Trusteeship Limited, Axis 
Company and to BSE Limited ("Stock Exchange") to ensure
Regulations and SEBI Circular bearing Ref No.
CRADT/CIR/P/2022/67 dated May 19, 2022 ("the circular")
SEBI/HO/DDHS/DDHS-PoD
nonconvertible debt securit
entered into agreement(s) with
of such Debentures, as indicated in the Statement.

 
Management's Responsibility: 

 
3. The preparation and presentation of the Statement is the responsibility of the Company's

Management  including the preparation and maintenance of all accounting and other 
records supporting its contents. This responsibility includes the design, implementation and 
maintenance of 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.

 

ASSOCIATES                                     

Accountants 
gvreddyca@yahoo.com 

Plot No. 1069, Road No.53, Sri Ayyappa Society, Madhapur 
8,13/3, Arundelpet, Guntur – 522 002, Andhra Pradesh.
VIJAYAWADA, VISAKHAPATNAM, TIRUPATI, YSR KADAPA

Independent Auditor's Report on Security Cover as at 30th June 2025 under Regulation 54 
56(1)(d) of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 (as amended) for 
the Stock Exchanges and Debenture Trustees (the "Debenture Trustees") 

Keertana Finserv Private Limited). 

This Report is issued in accordance with the Engagement Letter dated June 27

We, G V C A & Associates, Chartered Accountants, are the Statutory Auditors of the 
Company and have been requested by the Company to examine the accompanying 
Statement showing 'Security Cover' for the listed non convertible  debt securities as at 30

(the "Statement") which has been prepared by the Company from the unaudited 
financial results and other relevant records and documents maintained by the Company as 

pursuant to the requirements of the Regulation 56( I )(d) of the Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, (the "SEBI Regulations"), and has been initialed by us for 
identification purpose only. 

This Report is required by the Company for the purpose of submission with Catalyst 
Axis Trustee Services Limited (the "Debenture Trustees") of the 

Company and to BSE Limited ("Stock Exchange") to ensure compliance with the SEBI 
Regulations and SEBI Circular bearing Ref No. SEBI/HO/MIRSD/MIRSO 
CRADT/CIR/P/2022/67 dated May 19, 2022 ("the circular") and Master circular no.

PoD-1/P/CIR/2024/48 dated 21st May 2024 in respect of its listed 
t securities as at  30th June 2025 ("Debentures"). The Company has 

entered into agreement(s) with the Debenture Trustee ("Debenture Trust Deed") in respect 
of such Debentures, as indicated in the Statement. 

presentation of the Statement is the responsibility of the Company's
Management  including the preparation and maintenance of all accounting and other 
records supporting its contents. This responsibility includes the design, implementation and 

of 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. 

Ayyappa Society, Madhapur – 500 081,TG. 
002, Andhra Pradesh. 

TIRUPATI, YSR KADAPA. 

under Regulation 54 
56(1)(d) of the Securities and Exchange Board of India (Listing 

Regulations, 2015 (as amended) for submission to 

Letter dated June 27, 2024. 

We, G V C A & Associates, Chartered Accountants, are the Statutory Auditors of the 
Company and have been requested by the Company to examine the accompanying 

bt securities as at 30th 
(the "Statement") which has been prepared by the Company from the unaudited 

financial results and other relevant records and documents maintained by the Company as 
gulation 56( I )(d) of the Securities 

and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, (the "SEBI Regulations"), and has been initialed by us for 

This Report is required by the Company for the purpose of submission with Catalyst 
(the "Debenture Trustees") of the 

compliance with the SEBI 
SEBI/HO/MIRSD/MIRSO 
and Master circular no. 

in respect of its listed 
("Debentures"). The Company has 

the Debenture Trustee ("Debenture Trust Deed") in respect 

presentation of the Statement is the responsibility of the Company's 
Management  including the preparation and maintenance of all accounting and other 
records supporting its contents. This responsibility includes the design, implementation and 

of internal control relevant to the preparation and presentation of the 
statement and applying an appropriate basis of preparation; and making estimates that are 



4. The Management of the Company is also responsible for ensuring that the Company 
complies with all the relevant requirements of the SEBI circular, SEBI Regulations, 
Companies Act, 2013 and other applicable laws and regulations, as applicable. 

 
5. The Management is also responsible to ensure that Security cover ratio as on  30th June 

2025, is in compliance with SEBI Circular no. 
SEBl/HO/MIRSD/MIRSO_CRADT/CIR/P/2022/67 dated 19 May 2022 and Master 
circular no. SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2024/48 dated 21st May 2024, with 
the minimum security cover requirement of hundred percent as per the SEBI 
regulations as given in Annexure I attached to his certificate. 

 
 

Auditor's Responsibility: 
 
6. Our responsibility, for the purpose of this certificate is to verify the particulars 

contained in the Statement, on the basis of the Unaudited financial results and other 
relevant records and documents maintained by the Company and to certify security 
cover ratio is minimum hundred percent as per the minimum requirement stated in 
SEBI Regulations. 

 
7. We have reviewed the Standalone Financial Statements for the quarter ended  30th June 

2025, prepared by the Company pursuant to the requirements of Regulation 52 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended, and issued an unmodified conclusion dated 30th July 2025. Our review of 
these financial results for the quarter ended  30th June 2025, was conducted in 
accordance with the Standards on Auditing (SAs), issued by the Institute of Chartered 
Accountants of lndia ("ICAI") respectively as notified under section 143(10) of 
Companies Act. 

 
8. We conducted our examination of the Statement in accordance with the Guidance Note 

on Reports or Certificates for Special Purposes issued by the ICAI. The Guidance Note 
requires that we comply with the ethical requirements of the Code of Ethics issued by 
the ICAI. 

 
9. 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". 

 
10. Our scope of work did not involve us performing audit tests for the purposes of 

expressing an opinion on the fairness or accuracy of any of the financial information or 
the financial results 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 
results, specified elements, accounts or items thereof, for the purpose of this report. 
Accordingly, we do not express such opinion. 

 
 
 
 



 
11. A limited assurance engagement includes performing procedures to obtain sufficient 

appropriate evidence on the applicable criteria, mentioned in paragraph 6 above. The 
procedures performed vary in nature and timing from, and are less in extent than for, a 
reasonable assurance engagement. Consequently, the level of assurance obtained is 
substantially lower than the assurance that would have been obtained had a reasonable 
assurance engagement been performed. Accordingly, we have performed the following 
procedures in relation to the Statement: 

 
a) Obtained and read the Debenture Trust Deed and the Information Memorandum in 

respect of the secured Debentures and noted the security cover percentage required 
to be maintained by the Company in respect of such Debentures, as indicated in 
Annexure I of the Statement. 

 
b) Traced and agreed the principal amount of the Debentures outstanding as on  30th 

June 2025, to the reviewed financial statement of the Company and unaudited 
books of account maintained by the Company as at  30th June 2025; 

 
c) Obtained and read the particulars of security cover required to be provided in 

respect of Debentures as indicated in the Debenture Trust Deed and the 
Information Memorandum. 

 
d) Traced the value of assets indicated in Annexure I of the Statement to the 

unaudited financial result of the Company and unaudited books of account 
maintained by the Company as on  30th June 2025. 

 
e) Obtained the list of security created in the register of charges maintained by the 

Company and 'Form No. CHG-9' filed with Ministry of Corporate Affairs. Traced 
the value of charge created against assets to the security cover. 

 
f) Obtained the list and value of assets placed under lien or encumbrance for the 

purpose of obtaining any other loan and determined that such assets are not 
included in the calculation of security cover in respect of the Debentures. 

 
g) Examined and verified that the Company has complied with all the covenants in 

respect of its listed nonconvertible debt securities wherever applicable. 
 

h) Examined and verified the arithmetical accuracy of the computation of security 
cover indicated in Annexure I of the Statement. 

 
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 the Company has not: 
 
a) maintained requisite security cover or security cover as per the terms of the 

Information Memorandum and Debenture Trust deed. 
 



b) extracted, computed the particulars and the security cover ratio as disclosed in the 
statement accurately. 

 
c) complied with all applicable convenants as per the terms of Information 

Memorandum and Debenture Trust deed for securities this certificate is issued. 
 

 
Restriction on Use: 

 
13. The Report has been issued at the request of the Company, solely in connection with 

the purpose mentioned in paragraph 2 above and to be submitted with the 
accompanying Statement to the Stock Exchange and 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 certificate for events and circumstances occurring after the date of this 
report. 

 
 
For M/s. G V C A & Associates 
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Annexure - 1

Particulars Exclusive Charge Exclusive Charge
Pari- Passu 
Charge

Assets not offered 
as Security

Elimination (on amount in 
negative)

 (Total C to H) 

Debt for which this 
certificate 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 
(excluding items 
covered in Column 
F)

debt amount considered 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                           -                        -                       -                      -                        -                          -                                       -                            -                 -                                -               -                               -              -   
Propert, Plant and Equipment                           -                        -                       -                      -                        -               3,658.13                                     -                 3,658.13               -                                -               -                               -              -   
Capital Work - in - progress                           -                        -                       -                      -                        -                          -                                       -                            -                 -                                -               -                               -              -   
Right of Use Assets                           -                        -                       -                      -                        -               4,513.62                                     -                 4,513.62               -                                -               -                               -              -   
Goodwill                           -                        -                       -                      -                        -                          -                                       -                            -                 -                                -               -                               -              -   
Intangible Assets                           -                        -                       -                      -                        -                          -                                       -                            -                 -                                -               -                               -              -   
Intangible Assets under 
Development

                          -                        -                       -                      -                        -                          -                                       -                            -                 -                                -               -                               -              -   

Loans

 Gold Loans, 
JLG, LAP and 
MSME 
individual and 
Business Loans 

             95,540.42              275.00                     -                      -                        -          151,021.33                                     -             246,836.75               -                                -               -                               -              -   

Inventories                           -                        -                       -                      -                        -                          -                                       -                            -                 -                                -               -                               -              -   
Investments                           -                        -                       -                      -                        -               1,221.25                                     -                 1,221.25               -                                -               -                               -              -   
Cash and Cash equivalents                           -                        -                       -                      -                        -               5,877.57                                     -                 5,877.57               -                                -               -                               -              -   
Bank Balances other than Cash 
and Cash Equivalents

                          -                        -                       -                      -                        -               2,502.77                                     -                 2,502.77               -                                -               -                               -              -   

Others                           -                        -                       -                      -                        -               2,977.59                                     -                 4,099.46               -                                -               -                               -              -   
Total              95,540.42              275.00                     -                      -                        -          171,772.27                                     -             268,709.56               -                                -               -                               -              -   

                                   -                               -                              -                             -                                -                                 -                                                  -                                     -                      -                                          -                    -                                        -                  -   
LIABILITIES                                    -                               -                              -                             -                                -                                 -                                                  -                                     -                      -                                          -                    -                                        -                  -   

Debt securities to which this 
certificate pertains

 NCD              86,854.92              250.00                     -                      -                        -                          -                                       -               87,104.92                    -                                          -                    -                                        -                  -   

Other debt sharing pari-passu 
charge with above debt

                     -                       -                      -                        -                          -                                       -                            -                      -                                          -                    -                                        -                  -   

Other Debt                      -                       -                      -                        -                          -                                       -                            -                      -                                          -                    -                                        -                  -   

Subordinated Debt                      -                       -                      -                        -                          -                                       -                            -                      -                                          -                    -                                        -                  -   

Borrowings  Term Loans        92,280.07                     -                      -                        -                  400.00                                     -               92,680.07                    -                                          -                    -                                        -                  -   

Bank                      -                       -                      -                        -                          -                                       -                            -                      -                                          -                    -                                        -                  -   

Debt Securites                      -                       -                      -                        -                          -                                       -                            -                      -                                          -                    -                                        -                  -   

Others  PTC                      -                       -                      -                        -                          -                                       -               22,027.62                    -                                          -                    -                                        -                  -   

Trade Payables                      -                       -                      -                        -                          -                                       -                    106.98                    -                                          -                    -                                        -                  -   

Lease Liabilites                      -                       -                      -                        -                          -                                       -                 5,082.87                    -                                          -                    -                                        -                  -   

Provisions                      -                       -                      -                        -                          -                                       -                      82.53                    -                                          -                    -                                        -                  -   

Others                      -                       -                      -                        -                          -                                       -                 1,556.18                    -                                          -                    -                                        -                  -   

Total              86,854.92        92,530.07                     -                      -                        -                  400.00                                     -             208,641.19                    -                                          -                    -                                        -                  -   

Cover on Book Value 1.1
Cover on Market Value

Exclusive Security 
Cover Ratio

Pari-Passu 
Security 
Cover Ratio

Rs. In Lakhs unless stated

Related to only those items covered by this certificate

Relating to Column F

                         -   

Description of asset 
for which this 

certificate relate

Statement of Security Cover as at 30th June 2025, pursuant to requirements 54(3) read with regulation  56(1)(d) of Securities and Exchange Board of India(Listing Obligations and Disclosure Requirements) Regulations,2015


