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S R B C & CO LLP, a Limited Liability Partnership with LLP Identity No. AAB-4318
Regd. Office: 22, Camac Street, Block ‘B’, 3RD Floor, Kolkata – 700 016

12th Floor, The Ruby
29 Senapati Bapat Marg
Dadar (West)
Mumbai – 400 028, India

Tel: +91 22 6819 8000

Chartered Accountants

Independent Auditor’s Report on the Statement showing compliance with all Covenants as on
September 30, 2025 pursuant to Regulation 56(1)(d) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended) for submission to Axis Trustee
Services Limited (the 'Debenture Trustee')

To
The Board of Directors
Prism Johnson Limited
“Rahejas”, Main Avenue,
V P Road, Santacruz (West),
Mumbai – 400 054

1. This Report is issued in accordance with the terms of our master engagement agreement dated
August 28, 2023, amendment to master engagement dated January 05, 2024 and September 23,
2025, and service scope letter dated September 23, 2025 with Prism Johnson Limited (hereinafter
the “Company”).

2. We, S R B C & CO LLP, Chartered Accountants, are the Statutory Auditors of the Company and have
been requested by the Company to examine the accompanying Annexure I on ‘Statement of
Compliance of Financial Covenants’ and the accompanying Annexure II on ‘Statement of Compliance
with Informative, Positive and Negative Covenants’ for Unsecured, Redeemable, Non-Convertible
Debentures @8.50% for Rs. 100 Crores (Series I) and @8.60% for Rs. 100 Crores (Series II), thus
aggregating to Rs. 200 Crores (hereinafter the "Statements") as at September 30, 2025 which have
been prepared by the Company from the Board approved unaudited standalone financial results,
underlying books of account and other relevant records and documents maintained by the Company
as at and for the period ended September 30, 2025 pursuant to the requirements of the Regulation
56(1)(d) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (“the Regulations”). The Statements have been initialed by us for identification purpose
only.

3. This Report is required by the Company for the purpose of submission with Axis Trustee Services
Limited (hereinafter the "Debenture Trustee') of the Company to ensure compliance with the SEBI
Regulations in respect of its 8.50% listed Non-Convertible Debentures amounting to Rs. 100 Crores
and its 8.60% listed Non-Convertible Debentures amounting to Rs. 100 Crores, thus aggregating to
Rs. 200 Crores ('Debentures'). The Company has entered into an agreement with the Debenture
Trustee vide agreement dated June 20, 2024, in respect of such Debentures.

Management’s Responsibility

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

5. The Management of the Company is also responsible for ensuring that the Company complies with all
the requirements of the SEBI Regulations. The management is also responsible for providing all
relevant information to the Debenture Trustee and for complying with all the covenants as
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prescribed in the Debenture Trust Deed dated June 20, 2024, entered between the Company
and the Debenture Trustee ('Debenture Trust Deed').

Auditor’s Responsibility

6. Pursuant to the requirements of Clause 56 of the Regulations, it is our responsibility to
provide limited assurance and conclude as to whether the Company is in compliance with all
the covenants as mentioned in the accompanying Annexure I and Annexure II as at September
30, 2025.

7. We have performed a limited review of the unaudited standalone financial results of the Company
for the quarter and half year ended September 30, 2025, prepared by the Company pursuant to the
requirements of Regulation 33 and 52 of the SEBI (Listing obligations and Disclosure Requirements)
Regulations, 2015, as amended, and issued an unmodified conclusion dated November 7, 2025. Our
review of those financial results was conducted in accordance with the Standard on Review
Engagements (SRE) 2410, “Review of Interim Financial Information Performed by the Independent
Auditor of the Entity”, issued by the Institute of Chartered Accountants of India (“ICAI”).

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 extent than for, a reasonable assurance. 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 Statements:

a. Traced and agreed the amounts included in the Financial Ratios listed in Annexure I to the
attached Statement, with the audited standalone financial results and books of accounts
underlying the audited standalone financial results of the Company as at and for the half year
ended September 30, 2025.

b. Obtained and read the signed copy of the Debenture Trust Deed.

c. Tested the arithmetical accuracy of the Financial Ratios as appearing in the Statement.

d. Verified whether the Financial Ratios in the Statement are in compliance with the Debt Covenants
as stated in the Debenture Trust Deed.





 
  

 
 

 

 

Annexure I 

   

Statement showing compliance of Financial Covenants by the Prism Johnson Limited (“the Company”) 

on a standalone basis as at September 30, 2025                                                                                       

(Amount in Rs. crores) 

Sr. 

No. 
Particulars Covenant 

As per Debenture Trust 

Deed 
Notes 

1 Net Debt/ EBITDA (in times) 1.30 Does not exceed 3.75 times  

 Net Debt 

EBITDA 

897.04 

689.94 

 a 

b 

     

2 Net Debt/ Adjusted Tangible Net 

worth (in times) 

0.60 Does not exceed 1.25 times  

 Net Debt 

Adjusted Tangible Net Worth 

897.04 

1,491.69 

 a 

c 

 

The Financial Covenants and definitions are as prescribed under clause 2.5.1 of the Debenture Trust Deed dated  

June 20, 2024. 

 

For Prism Johnson Limited 

 

 

Arun Kumar Agarwal 

Chief Financial Officer 

 

Mumbai, November 19, 2025  

 

 

 

 

 

 

Arun Kumar 
Agarwal

Digitally signed by Arun 
Kumar Agarwal 
Date: 2025.11.19 
12:27:36 +05'30'



 
  

 
 

 

 

Note (a) 

Net Debt: As per clause 2.5.1 of the Debenture Trust Deed dated June 20, 2024, Net Debt shall mean, the Gross Debt 

less the unencumbered Cash and Cash Equivalents. 

Gross Debt shall mean the gross debt as reported in the Company’s financial statements/results on a standalone basis 

(including but not limited to corporate guarantees, shortfall undertaking in the nature of guarantee provided by the 

Company). 

Cash & Cash Equivalents shall mean cash and bank balances. 

Computation of Net Debt as at September 30, 2025:       

Particulars Reference Amount in Rs. crores 

Gross Debt  I 1,145.27 

Less: Unencumbered Cash & Cash Equivalents* II 248.23 

Net Debt  I-II 897.04 

* Including other bank balances of Rs. 65.16 crores but excluding restricted bank deposits of Rs. 0.71 crores and 

unclaimed dividend of Rs. 0.28 crores. 

Note (b) 

EBITDA: As per clause 2.5.1 of the Debenture Trust Deed dated June 20, 2024, EBITDA shall mean profit before tax 

(including other income) + interest expense + depreciation & amortization but excluding exceptional items. 

Computation of EBITDA for 12 months ending September 30, 2025                            

Particulars (Refer Annexure (i)) Reference Amount in Rs. crores 

Profit before exceptional items & tax  I 40.53 

Add: Interest cost II 182.36 

Add: Depreciation and amortization III 467.05 

EBITDA I+II+III 689.94 

 

Annexure (i)         (Amount in Rs. Crores) 

Particulars  

For the 12 

months 

ended 

March 31, 

2025  

(A) 

For the 

period 

from April 

01, 2024, to 

September 

30, 2024  

(B) 

For the 

period 

from 

October 1, 

2024, to 

March 31, 

2025  

(C =A-B) 

For the 

period 

from April 

01, 2025, to 

September 

30, 2025 

(D) 

For the 12 

months 

ended 

September 

30, 2025 

(E = C+D) 

Profit before exceptional items & tax  (103.24) (99.42) (3.82) 44.35 40.53 

Add: Interest cost 201.67 101.36 100.31 82.05 182.36 

Add: Depreciation and amortization 430.52 205.67 224.85 242.20 467.05 

EBITDA 528.95 207.61 321.34 368.60 689.94 

 

 



 
  

 
 

 

 

Note (c) 

Adjusted Tangible Net worth: As per clause 2.5.1 of the Debenture Trust Deed dated June 20, 2024, Adjusted 

Tangible Net worth shall mean the issued and paid up share capital (+) all reserves (excluding revaluation reserve) (-) 

any dividend declared (-) intangibles (including but not restricted to brand valuation, goodwill etc. but excluding 

software) as per the unaudited financial results of the Company for the quarter and half year ended September 30, 2025. 

Computation of Adjusted Tangible Net worth as at September 30, 2025 

Particulars Reference Amount in Rs. Crores 

Paid up share capital & Reserves (excluding revaluation reserve) I 1,517.14 

Less: Any dividend declared II - 

Less: Intangibles (excluding software) III 25.45 

Adjusted Tangible Net Worth I-II-III 1,491.69 

 

 

For Prism Johnson Limited 

 

 

Arun Kumar Agarwal 

Chief Financial Officer  

 

Mumbai, November 19, 2025  

 

Arun Kumar 
Agarwal

Digitally signed by Arun 
Kumar Agarwal 
Date: 2025.11.19 12:48:50 
+05'30'



 
  

 
 

 

 

Annexure II 

Statement showing Compliance with Informative, Positive and Negative Covenants by the Company as at 

September 30, 2025 

Covenants under the Debenture Trust Deed other than 

Financial Covenants 

Management remarks on the Compliance 

Status as at and for the 

year ended September 30,2025 

1.1.1.           Information Covenants   

 The Company shall provide / cause to be provided information in respect of the following, promptly:  

   

(a)  Notify the Debenture Trustee promptly and in any event within 

1 (One) calendar day, in writing of any notice of any application or 

any step for winding up having been made or receipt of any statutory 

notice of winding up under the provisions of the Act or any other 

notice under any other Law or otherwise of any suit or legal process 

intended to be filed or initiated against the Company. 

Not Applicable, no winding-up proceeding 

or any other notice under any other Law or 

otherwise of any suit or legal process 

intended to be filed or initiated against the 

Company 

    

(b)  Notify the Debenture Trustee promptly and in any event within 

1 (One) calendar day, in writing of any notice or any application 

under IBC by any financial creditor.  

Not Applicable, no notice or any application 

under IBC by any financial creditor against 

the Company 

    

(c)  Notify the Debenture Trustee promptly and in any event within 

1 (One) calendar day, in writing of any notice or any application 

under IBC by an operational creditor in the event, the claimed 

amount under any notice or application is exceeding INR 

10,00,00,000 (Rupees Ten Crores only) against the Company. 

Not Applicable, no notice or any application 

under IBC by any  operational creditors 

exceeding INR 10,00,00,000 (Rupees Ten 

Crores only) against the Company 

    

(d)  Notify the Debenture Trustee in writing no later than 3 (Three) 

calendar days from the date of its occurrence, of any legal proceeding 

pending or threatened, regulatory notices or judicial orders against 

the Company, or any dispute between the Company or any 

Governmental Authority, which has a Material Adverse Effect and 

affects the ability of the Company to discharge its obligations under 

the Transaction Documents or impacts the interests of the Debenture 

Trustee and/or Debenture Holders. 

Not Applicable, no legal proceeding 

pending or threatened, regulatory notices or 

judicial orders against the Company, or any 

dispute between the Company or any 

Governmental Authority, which has a 

Material Adverse Effect and affects the 

ability of the Company to discharge its 

obligations  

    

(e)  Notify the Debenture Trustee of any material litigation, 

arbitration or administrative proceedings which may have Material 

Adverse Effect. 

Not Applicable, no material litigation, 

arbitration or administrative proceedings 

which may have Material Adverse Effect on 

the Company 

    

(f)   Notify the Debenture Trustee promptly of any revision in the 

rating provided by the Rating Agency in the Issue. 

No change in Rating 

    



 
  

 
 

 

 

(g)  Notify the Debenture Trustee of any circumstance which may 

adversely affect the financial position of the Company, including any 

action taken by any creditor against the Company to that effect. 

Not Applicable, no circumstance which may 

adversely affect the financial position of the 

Company, including any action taken by any 

creditor against the Company to that effect. 

    

(h)  Notify the Debenture Trustee in writing no later than 3 (Three) 

calendar days from the date of becoming aware of any fact, matter or 

circumstance which would cause any of the representations and 

warranties of the Company under any of the Transaction Documents 

to become untrue or inaccurate or misleading in any respect. 

Not Applicable, There were no matters 

/circumstances that could cause any of the 

representations and warranties of the 

Company under the Transaction Documents 

to become untrue or inaccurate or 

misleading in any respect 

    

(i)   Notify the Debenture Trustee in writing no later than 3 (Three) 

calendar days from the date on which the Company becomes aware 

of any default being committed or occurrence of any breach of any 

of its covenants by the Company under any Transaction Document. 

Not Applicable, no default being committed 

or occurrence of any breach of any of its 

covenants by the Company under any 

Transaction Document. 

    

(j)   Notify the Debenture Trustee in writing no later than 1 (One) 

calendar day from the date on which the Company becomes aware 

of its occurrence, of any event which constitutes an Event of Default, 

specifying the nature of such event and any steps the Company is 

taking and proposes to take to remedy the same. 

Not Applicable, There were no events which 

constitutes Event of Default 

    

(k)  Deliver to the Debenture Trustee, no later than 1 (One) calendar 

days from the date of its occurrence, copies of all notices of default, 
termination, or material claims or demands made, against it or by it 

and notify the Debenture Trustee about any action or event 

pertaining to or having the effect of revocation, repudiation, denial 

or cancellation of any authorization that may have been taken by the 

Company for this Issue. 

Not Applicable, no occurrence, copies of all 

notices of default, termination, or material 
claims or demands made, against it or by it 

and notify the Debenture Trustee about any 

action or event pertaining to or having the 

effect of revocation, repudiation, denial or 

cancellation of any authorization that may 

have been taken by the Company for this 

Issue 

    

(l)   Notify the Debenture Trustee in writing, promptly, of any of any 

proposed change in the nature or scope or the business or operations 

of the Company or the entering into any agreement or arrangement 

by any Person that may affect the assets and liabilities of the 

Company at least 3 (Three) Business Days prior to the date on which 

such action is proposed to be given effect. 

Not Applicable, There was no change in the 

nature or scope or the business or operations 

of the Company or not entered into any 

agreement or arrangement by any Person 

that might have affected the assets and 

liabilities of the Company 

    

(m) Notify the Debenture Trustee, no later than 1 (One) day from the 

date of its occurrence, in writing of any letters of offer or any 

document pursuant to which a change in Management Control with 

respect to the Company may occur.  

Not Applicable, The Company has not 

issued any letter of offer or any document 

pursuant to which a change in Management 

Control with respect to the Company had 

occurred. 



 
  

 
 

 

 

    

(n)  Notify the Debenture Trustee, no later than 1 (One) day from the 

date of its occurrence, any Mandatory Redemption Events occurring 

under the Debenture Trust Deed or other Transaction Documents; 

Not Applicable, There was no event 

occurred which caused Mandatory 

Redemption of the Debentures under the 

Debenture Trust Deed or other Transaction 
Documents 

    

(o)  Annual (audited) financial statements of the Company within 60 

(sixty) calendar days following the closure of the preceding Financial 

Year. Quarterly unaudited profit and loss statement and unaudited 

balance sheet of the Company to be provided within 45 (forty-five) 

calendar days following the closure of the preceding Financial 

Quarter.  

The Company has complied with the same 

    

(p)  Inform Debenture Trustee of any change in composition of its 

board of directors. 

There is no change in composition of board 

of directors during half year ended 

September 30, 2025. 

    

(q)  Within 5 (Five) days of receipt of a request from the Debenture 

Trustee, the Company shall authenticate any information relating to 

the Debentures, to be submitted by Debenture Trustee and/or any 

Debenture Holder with the Information Utility. 

Not applicable, The Company has not 

received any such request from the 

debenture trustee 

    

(r)   On half-yearly basis, submit to Debenture Trustee a certificate 

by its statutory auditor regarding compliance with all the covenants 

in relation to the Debentures along with the financial results in the 

manner and format as may be specified by SEBI. 

The Company has complied with the same 

    

1.1.2.           Positive Covenants   

    

The Company hereby covenants and agrees that until the Final Settlement Date, the Company shall comply with the 

following: 

  

    

(a)  The Company shall utilise the Issue proceeds solely towards the 

End Use and undertakes not to utilize the Issue proceeds for any 

illegal or unlawful purposes or for investing in real estate or using it 
for any speculative purpose. 

It is one time compliance, already done for 

this NCD 

    

(b)  Give to the Debenture Trustee any information, relating to the 

business, property and affairs of the Company, that affects the ability 

of the Company to discharge its obligations under the Transaction 
Documents or impacts the interests of the Debenture Trustee and/or 

Debenture Holders. 

Not Applicable, no such information 

relating to the business, property and affairs 

of the Company that affects the ability of 
the Company to discharge its obligations 

under the Transaction Documents or 

impacts the interests of the Debenture 

Trustee and/or Debenture Holders 

    

(c)  The Company shall conduct its business in a proper, orderly and 

efficient manner and must not cease its business.  

The Company has complied with the same 



 
  

 
 

 

 

    

(d)  Pursuant to the Act and the relevant rules thereunder, the 

Company undertakes to make the necessary filings of the documents 
mandated therein including the Form PAS-3 for return of allotment 

with the Registrar of Companies and/or SEBI within the timelines 

stipulated under the Act and other Applicable Law. 

The Company has complied with the same 

    

(e)  Compliance with laws   

    

1.1     The Company shall comply with:   

    

(i) all laws, rules, regulations and guidelines (including the Act) as 

applicable in respect to the Issue, and obtain such regulatory 

approvals as may be required from time to time, including but not 

limited, in relation to the following (i) the SEBI Debt Listing 

Regulations, as may be in force from time to time during the currency 

of the Debentures; (ii) the provisions of the listing agreement entered 
into by the Company with the stock exchange in relation to the 

Debentures including the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (Listing Regulations), each as 

amended, modified or supplemented from time to time, and (iii) the 

Companies (Prospectus and Allotment of Securities) Rules, 2014 

and the other notified rules under the Act, each as amended, modified 

or supplemented from time to time; 

The Company has complied with the same 

    

(ii) comply with all the applicable provisions as mentioned in the 

Securities and Exchange Board of India (Debenture Trustee) 

Regulations, 1993 read along with the DT Master Circular, the SEBI 

Debt Listing Regulations and/or any other notification, circular, 
press release issued by the SEBI/RBI, each as amended, modified or 

supplemented from time to time. 

The Company has complied with the same 

    

(iii) The Company shall, while submitting quarterly/ annual financial 

results to the Exchange disclose inter alia the following line items 

along with the financial results and the same shall be communicated 

to the Debenture Holder(s) on a half-yearly basis: 

The Company has complied with the same 

    

A.       debt-equity ratio; The Company has complied with the same 

B.       debt service coverage ratio; The Company has complied with the same 

C.       interest service coverage ratio; The Company has complied with the same 

D.       outstanding redeemable preference shares (quantity and 

value); 

The Company has complied with the same 

E.       capital redemption reserve/debenture redemption reserve (if 

applicable); 

The Company has complied with the same 

F.       net worth; The Company has complied with the same 



 
  

 
 

 

 

G.       net profit after tax; The Company has complied with the same 

H.       earnings per share: The Company has complied with the same 

I.         current ratio; The Company has complied with the same 

J.        long term debt to working capital; The Company has complied with the same 

K.       bad debts to Account receivable ratio; The Company has complied with the same 

L.        current liability ratio; The Company has complied with the same 

M.      total debts to total assets; The Company has complied with the same 

N.       debtors turnover; The Company has complied with the same 

O.       inventory turnover; The Company has complied with the same 

P.       operating margin (%); The Company has complied with the same 

Q.       net profit margin (%); The Company has complied with the same 

    

Provided that if the information mentioned in sub-clause (iii) above 

is not applicable to the Company, it shall disclose such other 

ratio/equivalent financial information, as may be required to be 

maintained under Applicable Laws, if any. 

  

    

(f)   Financial Statements   

    

(i) The Company shall submit to the Debenture Trustee a copy of the 

latest annual report and the latest audited financial statements to the 

Trustee, as per the timelines provided under SEBI (Listing 

Obligations and Disclosure requirements) Regulations, 2015 and 

other Applicable Laws, and the Debenture Trustee shall be obliged 

to share the details submitted under this clause with all Debenture 
Holders within 2 (Two) working days of their specific request. 

The Company has complied with the same 

    

(ii)  The Company shall submit to the Debenture Trustee (and to the 

Debenture Holder(s), if so requested), its unaudited quarterly 

financial information, within 45 (Forty Five) days from the end of 

the relevant financial quarter. 

The Company has complied with the same 

    

(g)  Notify the Debenture Trustee   

    

The Company shall provide / cause to be provided information in 
respect of the following promptly and no later than 5 (Five) Business 

Days from the occurrence of such event (unless otherwise 

specifically provided): 

  

    

(i) inform the Debenture Trustee of any significant change in the 

composition of the Board of Directors of the Company which may 

amount to a change in ‘control’ (as defined under clause (h) of sub-
section (2) of Section 11 of the Securities and Exchange Board of 

India Act, 1992); 

The Company has complied with the same. 

There was no significant change in the 

composition of Board of Directors which 
could amount to change in control 

    



 
  

 
 

 

 

(ii)                  inform the Debenture Trustee promptly of any 

amalgamation, merger, acquisition, or reconstruction scheme 

proposed by the Company. 

Not Applicable, no amalgamation, merger, 

acquisition, or reconstruction scheme 

proposed by the Company. 

    

(iii)                 The Company agrees that it shall forward to the 

Debenture Trustee promptly, which information can be forwarded in 

electronic form or fax:  

The Company has complied with the same 

    

A.                a copy of the Statutory Auditors’ and Directors’ Annual 

Report, Balance Sheet and Profit & Loss Account and of all 

periodical and special reports within 3 (three) working days from the 

date of issuance.  

The Company has complied with the same 

B.                a copy of all notices, resolutions and circulars relating to 

new issue of debt securities at the same time as they are sent to 

shareholders/ holders of debt securities; and 

Not applicable, no new issue of debt 

securities  

C.                a copy of all the notices, call letters, circulars, etc. of the 

meetings of debt security holders at the same time as they are sent to 

the holders of debt securities or advertised in the media. 

Not applicable, no such meeting has taken 

place 

    

(h)  The Company shall notify the Debenture Trustee in writing, of 

any proposed change in the nature or scope or the business or 

operations of the Company or the entering into any agreement or 

arrangement by any person that may materially affect the assets and 

liabilities of the Company, at least 1 (One) Business Day prior to the 

date on which such action is proposed to be given effect. 

Not Applicable, There was no change or 

proposed change in the nature or scope or 

the business or operations of the Company 

or not entered into any agreement or 

arrangement by any Person that might have 

affected the assets and liabilities of the 

Company 

    

(i)   The Company shall at all times act and proceed in relation to its 

affairs and business in compliance with law. 

The Company has complied with the same 

    

(j)   Furnish Information to Debenture Trustee   

    

The Company shall provide to the Debenture Trustee or their 

nominee(s) (and to the Debenture Holder(s), if so requested), 

information in respect of the following within a maximum of within 

45 (Forty five) calendar days from the end of each Financial Quarter 

or from the occurrence of such event, as the case may be: 

  

    

(i)                   The Company shall submit such information as the 

Debenture Holders may require as to all matters relating to the 

business, property and affairs of the Company that materially 

impacts the interests of the Debenture Holders. 

The Company has complied with the same 

    

(ii)                  The Company shall furnish quarterly (unless specified 

otherwise, in which case, reports shall be submitted according to the 

The Company has complied with the same 



 
  

 
 

 

 

specified timeline) report to the Debenture Trustee (and to the 

Debenture Holders), containing the following particulars: - 

    

A.                   Periodical status/performance reports from the 

Company within 7 (Seven) days of the relevant board meeting or 

within 45 (Forty Five) days of the respective quarter, whichever is 

earlier; 

Quarterly Report on status / performance 

was submitted to Debenture Trustee on 

November 12, 2025 

    

B.                   Updated list of the names and addresses of the 

Debenture Holder(s); 
The Company has complied with the same 

    

C.                   Details of the payments to be made, but unpaid and 
reasons for the non-payment thereof;  

Not Applicable, as the payment of interest 
due in Jul'25 was duly made. 

    

D.                   The number and nature of grievances received from 

the Debenture Holder(s) and resolved by the Company, and those 

grievances not yet solved to the satisfaction of the Debenture 
Holder(s); 

No grievance received from Debenture 

holder 

    

E.                   Promptly and expeditiously attend to and redress the 

grievances, if any, of the Debenture Holder(s). The Company further 

undertakes that it shall promptly comply with the suggestions and 

directions that may be given in this regard, from time to time, by the 

Debenture Trustee and shall advise the Debenture Trustee 

periodically of its compliance. 

No grievance received from Debenture 

holder 

    

F.                   Statement that the quarterly compliance report on 

corporate governance (if applicable) has been submitted to the Stock 
Exchange, in the format prescribed by SEBI, within the timelines 

prescribed in the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015. 

The Company has complied with the same 

    

(iii)                 The Company shall furnish to the Debenture Trustee 

details of all grievances received from the Debenture Holders and the 

steps taken by the Company to redress the same. At the request of 

the Debenture Holders, the Debenture Trustee shall, by notice to the 

Company, call upon the Company to take appropriate steps to redress 
such grievance and shall, if necessary, at the request of any 

Debenture Holders representing not less than one-tenth in value of 

the nominal amount of the Debentures for the time being 

outstanding, call a meeting of the Debenture Holders;  

Not Applicable, no grievances received 

from the Debenture Holders  

    

(iv)                 The Company undertakes to provide all information/ 

documents required to be submitted to the Debenture Trustee, to 

enable it to carry out the due diligence in terms of the DT Master 
Circular and necessary reports / certificates to the stock exchanges / 

SEBI and make the necessary disclosures on its website, in terms of 

the DT Master Circular, as amended, replaced or modified from time 

to time. 

The Company has complied with the same 



 
  

 
 

 

 

    

(k)  The Company shall comply with the provisions of the Act 

relating to transfer of unclaimed redemption and coupon amounts of 

Debentures to Investor Education and Protection Fund (“IEPF”), if 

applicable to it. 

Not Applicable, no redemption of NCD 

    

(l)   The Company is aware that in terms of Regulation 14 of the 

SEBI (Debenture Trustees) Regulations, 1993, as amended from 

time to time, the Trust Deed has to contain the matters specified in 

Section 71 of the Act and Form No. SH.12 specified under the 

Companies (Share Capital and Debentures) Rules, 2014. The 

Company hereby agrees to comply with all the clauses of Form No. 

SH.12 as specified under the Companies (Share Capital and 

Debentures) Rules, 2014 to the extent applicable to it as if they are 

actually and physically incorporated herein in the Debenture Trust 

Deed. 

The Company has complied with the same 

    

(m)  Subject to Applicable Law, the Company shall permit the 

inspection of all books of accounts and other records maintained by 

them, to the Debenture Trustee and any of its representatives, 

auditors and professional advisors, subject to prior written notice of 

3 (Three) Business Days from the Debenture Trustee.  

The Company has complied with the same 

    

(n)  Submit such other disclosure to the Debenture Trustee as may be 
required under the Securities and Exchange Board of India 

(Debenture Trustee) Regulations, 1993 read along with the DT 

Master Circular and other Applicable Laws. 

The Company has complied with the same 

    

(o)  The Company shall provide to the Debenture Trustee such 

information as it may require for any filings, statements, reports that 

the Debenture Trustee is required to provide to any Governmental 

Authority under Applicable Laws. 

The Company has complied with the same 

    

(p)  The Company shall appoint the person nominated by the 

Debenture Trustee in terms of clause (e) of sub-regulation (1) of 

regulation 15 of the Securities and Exchange Board of India 
(Debenture Trustees) Regulations, 1993, as a director on its Board of 

Directors at the earliest and not later than one month from the date 

of receipt of nomination from the Debenture Trustee as to 

appointment of Nominee Director. 

Not Applicable, no nomination from the 

Debenture Trustee as to appointment of 

Nominee Director is received 

    

(q)  The Company shall ensure that all the Financial Indebtedness 

availed of by the Company from its associates or Affiliates or any 

member of their group shall be subordinated at all times in all 

respects including repayment terms, to the Debentures.  

The Company has complied with the same 

    

  



 
  

 
 

 

 

(r)   The Company hereby undertakes that it shall:   

    

i.            keep such adequate accounting and control systems, 

management information systems, books of account, and other 

records as are required to be maintained under law and such accounts 

as are adequate to reflect truly and fairly the financial condition and 

results of operations and which shall contain full, true and correct 

entries in conformity with GAAP consistently applied and all 

requirements of law; and 

The Company has complied with the same 

    

ii.            in the event that auditors acting as the statutory auditors for 

the Company cease acting as the auditors for any reason, the 

Company shall promptly inform the Debenture Trustee of the 

reasons for such cessation and shall appoint in accordance with law 

and maintain as the auditors of the Company,  

Not Applicable, no change in statutory 

auditors 

    

(s)  The Company shall ensure that it would not be required to be 

registered as a “non-banking financial company” or a “core 

investment company” under any Applicable Law, until the Final 

Settlement Date. 

The Company has complied with the same 

    

(t)   The Company shall ensure that it would not carry on the business 

of a “non-banking financial institution” as defined under the Reserve 

Bank of India, 1934, until the Final Settlement Date. 

The Company has complied with the same 

    

(u)  The Company shall perform all of its respective obligations 

under the terms of the applicable Transaction Documents and 

maintain in full force and effect each of the Transaction Documents 

to which it is a party. 

The Company has complied with the same 

    

(v)  The Company shall promptly obtain all necessary consents and 

shall maintain and comply with the terms of all such consents, as 
maybe necessary for entering into the Transaction Documents.  

The Company has complied with the same 

    

(w) The Company shall maintain its existence, corporate or 

otherwise, and right to carry on business and operations and ensure 

that it has the appropriate, requisite consents and is duly qualified to 

conduct its business and operations as it is conducted in all applicable 

jurisdictions and will obtain and maintain all consents and rights 
necessary for the conduct of its business and operations in such 

jurisdictions. 

The Company has complied with the same 

    

(x)  The Company shall promptly pay and discharge all its financial 

obligations and regularly make all payments due and payable by the 

Company, including but not limited to Taxes other than those being 

contested in good faith and also such payment due and payable under 

or in respect of any Transaction Document. 

The Company has complied with the same 



 
  

 
 

 

 

    

(y)  The Company shall duly comply with all the requirements under 

the respective Tax laws as applicable to them and shall file tax 

returns within the period as permitted under Applicable Laws. 

The Company has complied with the same 

    

(z)  The Company hereby covenants and undertakes that each of the 

representation and warranty provided by the Company in the 

Debenture Trust Deed and other Transaction Documents, other than 

those which have been given with reference to a specific date, shall 

continue to hold true and correct through the term of these 
Debentures and that the Company shall forthwith notify the 

Debenture Trustee of any breach thereof 

The Company has complied with the same 

    

(aa)   The Company shall execute and deliver at the expense of the 

Company, such other documents as shall be necessary or advisable 

in the opinion of the Debenture Trustee or that the Debenture Trustee 

may request in connection with the rights and remedies of the 

Debenture Holders granted or provided for by the Transaction 

Documents and to consummate the transactions contemplated 

therein. 

The Company has complied with the same 

    

(bb)   Compliance with Anti-Money Laundering Laws and Standards   

    

i.            The Company shall not (i) engage in corrupt practices, 

fraudulent practices, or other illegal practices in connection with 

their business and operations, or (ii) engage in money laundering or 

in breach of any anti-money laundering laws; or (iii) engage in the 

financing of terrorism. 

The Company has complied with the same 

    

ii.            The Company shall (i) comply with all anti-money 

laundering laws and combating the financing of terrorism laws and 

obtain all authorisations required in connection thereto under 

Applicable Law; (ii) take all steps to comply with their obligations 

under all anti-money laundering laws (as amended or enacted from 

time to time); and (iii) further, also comply with the prevention of 

money laundering and combating the financing of terrorism 

standards, as may be set out by the Debenture Trustee, from time to 

time. 

The Company has complied with the same 

    

iii.            The Company shall comply with all provisions of the 

Prevention of Money Laundering Act, 2002 and all circulars issued 

by the RBI in relation to money laundering and know-your-customer 

requirements.  

The Company has complied with the same 

    



 
  

 
 

 

 

(cc)   The Company shall comply with such other conditions as may 

be prescribed by the Debenture Holders to be fulfilled from time to 

time. 

The Company has complied with the same 

    

1.1.3.           Negative Covenants   

    

The Company hereby covenants and agrees that until the Final 

Settlement Date, the Company shall comply with the following: 

  

    

(a)  The Company shall not declare or make or pay any Restricted 
Payment to any Person, during any Financial Year unless (i) it fails 

to meet its obligations to pay Coupon and/or installments and/or 

other monies due to the Debenture Holders and as long as it is in such 

default; or (ii) it is not in compliance of the Financial Covenants; or 

(iii) if an Event of Default has occurred and is continuing; or (iv) if 

the Restricted Payments are not permitted under Applicable Laws; 

or (v) if the credit rating of the Debentures has been suspended or 

withdrawn by the Rating Agency (in the event of the Debentures are 

being rated by multiple credit rating agencies, then the lowest rating 

shall be considered).  

The Company has not breached this 
condition 

    

(b)  The Company shall not wind up, liquidate or dissolve its affairs 

and the Company shall ensure that neither of the other subsidiaries 

of the Company wind up, become insolvent or liquidate or dissolve 

their respective affairs. 

No such incident occurred 

    

(c)  The Company shall not change, modify or alter its accounting 

policies unless expressly required under Applicable Law without 

prior written consent of the Debenture Trustee and which consent 

shall not be unreasonably withheld by the Debenture Trustee. 

The Company has not breached this 

condition 

    

(d)  The Company shall not make any amendments in its 

constitutional documents if such amendment affects the performance 

of obligations of the Company under the Transaction Documents 
without prior written consent of the Debenture Trustee and which 

consent shall not be unreasonably withheld by the Debenture 

Trustee.  

No such incident occurred 

    

(e)  The Company shall not enter into any scheme pertaining to 

amalgamation, acquisition, merger, demerger, buyback or 

reconstruction without the prior consent of the Debenture Trustee. 

No such incident occurred 

    

(f)   The Company shall not enter into any compromise or 

arrangement or settlement with any of its secured creditors. 

No such incident occurred 

    



 
  

 
 

 

 

(g)  The Company shall not enter into any arrangement, agreement 

or commitment (including any derivative transaction) with any 

person or pay any fees, commissions or other sums on any account 

whatsoever to any persons other than: (i) in the ordinary course of 

business, at arm’s length and on normal commercial terms; or (ii) as 
required or permitted by the Transaction Documents.  

The Company has not breached this 

condition 

    

(h)  The Company shall not enter into a single transaction or a series 

of transactions (whether related or not and whether voluntary or 

involuntary) to sell, lease, gift, vest, transfer, Encumber or otherwise 

dispose of any of its assets or otherwise re-structure its existing 

business or split its business without prior written consent of the 

Debenture Trustee and which consent shall not be unreasonably 

withheld by the Debenture Trustee. Nothing mentioned hereinabove 

shall apply to sale, lease, transfer or otherwise disposal of any asset 
of the Company (whether in a single transaction or a series of 

transactions) or otherwise re-structure its existing business or split 

its business aggregating to not more than INR 75,00,00,000 (Rupees 

Seventy Five Crores only) until the Final Settlement Date.  

No such transaction has occurred 

    

(i)   The Company shall not change its Financial Year without the 

consent of the Debenture Trustee (acting on behalf of the Debenture 

Holders). 

No such incident occurred 

    

(j)   The Company shall ensure that no applications are filed, or no 
proceedings are pending against the Company in National Company 

Law Tribunal in relation to IBC; 

No such incident occurred 
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