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Dear Sir/Madam,

Sub: Security Cover Certificate and compliance with covenant under Regulation 54 of
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)

Requlations, 2015

Pursuant to Regulation 54 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended, please find enclosed the statement of
Security Cover and compliance with covenants as on 30 June 2025.

The above is for your information, records and dissemination please.
Thanking You,

Yours Faithfully,
For Aditya Birla Capital Limited

Digitally signed by
Santosh Santosh Gurudas

Gurudas Haldankar
Date: 2025.08.04
Haldankar 141936 40530

Santosh Haldankar
Company Secretary & Compliance Officer
Membership No.: ACS 19201
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Independent Auditor's certificate on Security Cover as at June 30, 2025 and
compliance with Financial Covenant for the quarter ended June 30, 2025.

The Board of Directors

Aditya Birla Capital Limited

One World Centre, Tower-1, 18th Floor,
Jupiter Mill Compound, 841,

Senapati Bapat Marg,

Elphinstone Road,

Mumbai - 400 013

Dear Sir,
1. This Certificate is issued in accordance with the terms of the engagement letter.

2. The Aditya Birla Capital Limited (“the Company”) has raised money through
issue of listed Non-Convertible Debentures (“NCDs”) on the recognised Stock
Exchange. Vistra ITCL (India) Limited has been appointed as Trustee (the
“Debenture Trustees”) for the subscribers to the NCDs.

3. Pursuant to Regulation 56(1)(d) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as master circular no. SEBI / HO / DDHS-
PoD3/P/CIR/2024/46 dated May 16, 2024, and Regulation 15(1)(t) of the
Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993,
as amended from time to time, (together referred to as the “Regulations”), the
Company is required to submit to Stock Exchange and Debenture Trustees a
certificate regarding maintenance of Security Cover and compliance with financial
covenants in respect of these NCDs.

4. Accordingly, we, as Statutory Auditor of the Company, have been requested by
the Company to examine the accompanying “Statement of Security Cover as at
June 30, 2025, from column A to ], L and N” (the “Statement I"”) and “Statement of
compliance with financial covenants for the quarter ended June 30, 2025
(“Statement II”) together referred to as “Statements”. The accompanying
Statements has been prepared by the Management of the Company from the
unaudited financial statements, unaudited books of accounts and other relevant
records maintained by the Company.
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Management's Responsibility

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

6. Management of the Company is also responsible for ensuring compliance with
the SEBI Regulations to the extent applicable, for providing all relevant
information to the Debenture Trustees and for complying with the covenants as
prescribed in the Debenture Trust Deeds (“DTDs”) entered into between the
Company and the Debenture Trustees.

Auditor's Responsibility

7. Our responsibility is to provide limited assurance as to whether anything has
come to our attention that causes us to believe that:

a) the particulars contained in the aforesaid Statement with respect to book value
of asset charged against the listed Debentures issued by the Company are not
in agreement with the unaudited financial statements, unaudited books of
accounts and other relevant records as at June 30,2025 maintained by the
Company; and

b) the Company has not complied with the financial covenants stipulated in the
Trust Deed for the quarter ended June 30, 2025.

8. We conducted our examination of the Statements, on test basis, in accordance with
the Guidance Note on Reports or Certificates for Special Purposes (Revised 2016)
issued by the Institute of Chartered Accountants of India (“ICAI”). The Guidance
Note requires that we comply with the ethical requirements of the Code of Ethics
issued by the ICAL

9. Our scope of work did not include verification of compliance with any other
requirement of other circulars and notifications issued by any regulatory
authorities from time to time and any other laws and regulations applicable to the
Company. Further, our scope of work did not involve performing audit tests for
the purpose of expressing an opinion on the fairness or accuracy of any of the
financial information or the unaudited financial statements 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 unaudited financial statements, of specified
elements, accounts or items thereof for the purpose of this certificate. Accordingly,
we do not express such an opinion.
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Auditor's Responsibility (Continued)

10. 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 issued by the ICAL

11. A limited assurance engagement includes performing procedures to obtain
sufficient appropriate evidence on the applicable criteria. 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. The procedures selected
depend on the auditor’s judgement, including the assessment of the areas where
a material misstatement of the subject matter information is likely to arise. For the
purpose of this engagement, we have performed following procedures as enlisted
in Annexure ‘A’ to this certificate:

Conclusion

12. Based on the procedures performed by us, as referred to in Annexure A to this
certificate and according to the information and explanations received and
management representations obtained, nothing has come to our attention that
causes us to believe that:

a. the particulars contained in the aforesaid Statement with respect to book value
of asset charged against listed Debentures issued by the Company are not in
agreement with the unaudited financial statements, unaudited books of
accounts and other relevant records as at June 30, 2025 maintained by the
Company; and

b. the Company has not complied with the financial covenants stipulated in the
Trust Deed for the quarter ended June 30, 2025

Other Matter

13. As per Chapter V para 1 of the Master circular no. SEBI/HO/DDHS-
PoD3/P/CIR/2024/46 dated May 16, 2024, we are required to certify the book
value of the assets, hence, we have not verified market value provided in the
Statement of Security Cover (i.e. Column K to Column O) and accordingly we do
not express any conclusion on the same.
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Restriction on Use

14. Our work was performed solely to assist you in meeting your responsibilities in
relation to your compliance with the Regulations. Our obligations in respect of
this certificate are entirely separate from, and our responsibility and liability is in
no way changed by, any other role we may have as statutory auditors of the
Company or otherwise. Nothing in this certificate, nor anything said or done in
the course of or in connection with the services that are the subject of this
certificate, will extend any duty of care in connection with the statutory audit and
other attest function carried out by us in our capacity as statutory auditors of the
Company.

15. The certificate has been issued at the request of the Company, solely in connection
with the purpose mentioned in paragraph 3 above and to be submitted with the
accompanying Statement and Annexure A to the Stock Exchanges 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 certificate 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 certificate.

For M M Nissim & Co LLP
Chartered Accountants
Firm Registration No:
107122W /W100672

-«

Npont

Sanjay Khemani
Partner

Membership No. 044577
UDIN: 250 445F1BMOBF0432%
Mumbai

August 04, 2025
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Annexure “A”
(referred to in para 11 of the certificate)

For Statement |

a.

Obtained and read the relevant clauses of Trust Deeds in respect of the listed
Debentures and noted the Security Cover required to be maintained by the
Company in respect of such Debentures, as indicated in the Statement.

Traced the principal amount of the Debentures outstanding as at June 30,
2025, to the unaudited financial statements, the unaudited books of account
and other relevant records maintained by the Company.

Obtained and read the list of book debts charged as security in respect of the
Debentures outstanding.

Traced the value of book debts from the Statement to the unaudited financial
statements, unaudited books of accounts and other relevant records
maintained by the Company as at June 30, 2025.

Traced the security charged with register of charges maintained by the
Company and ‘Form No. CHG-9" filed with Ministry of Corporate Affairs
(‘MCA").

Traced the value of charge created against the book debts to the Security
Cover indicated in the Statement.

Performed on test check basis the arithmetical accuracy of the computation of
Security Cover indicated in the Statement.

Compared the Security Cover with the requirements as per Trust Deed.

Performed necessary inquiries with the Management and obtained necessary
representations.

For Statement 11

1. We have performed the following procedures:

Clause Procedure Performed
Number

1.1& 1.2 | Traced the payment of interest and principal from the bank

statement on test check basis

W100672
MUMBAI

Continuation Sheet
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2. With respect to the clause 2.1 as disclosed in the Statement, we have performed
the procedures as specified in this Annexure A for Statement I.

The procedure performed in a limited assurance engagement vary in nature and
timing from, and are less in extent than for, a reasonable assurance engagement;
and consequently, the level of assurance obtained in a limited assurance
engagement is substantially lower than the assurance that would have been
obtained had a reasonable assurance engagement been performed.

For M M Nissim & Co LLP
Chartered Accountants
Firm Registration No: 107122W/W100672

/

Sanjay Khemani
Partner

Membership No. 044577
UDIN: 2504459397 BMOBFD4% 23

107T122W 1

W100672

Mumbai
August 04, 2025



Aditya Birla Caphtal Limited
Registered Office: Indian Rayon Comoound, Veraval, Gujarat - 362266

Corporate Office: One World Certre, Tower 1C. 18th Floor, Elphinstone Road, Mumbai - 200013, Tel: 91 2243567100

CIN: 164920612007 PLO0SEEE0

Annexure |- Statement of Security Cover as on June 30, 2025

Chiet Financlal Officer

Column A Column B Column € Column D Column £ Column F Column 6 Column H Column | Column J Column K Column L [ columnm | Calumn N Column O
Particulars Description of asset for which this certificate relate Excluslve Charg Excluslve Charge Pari-Passu Charge Parl-Passu Charge Parl-Passu Charge | Assets not oHered| Elimination {amount In (Tatal C 10 H) Related to only those items covered by this certificate
as Securlty negative)
Debt for which | Other Secured Debt Debrt for which Assets shared by parl | Other assets on which debt amount considered Market Carrying /book value Market Value | Carrying value/book value for pari Total
this certficate being this certificate belng |  passu debt holder there Is parl Passu more than once {due to Value for for excluslve charge far passt charge assets where market |Value{=K+L+M
lssued lisued (includas debt for which | charge (excluding items exclusive Assats asiets whare market Parl passu value N}
this certificata is l13ved | coverad in column F) plus parl passu charge) chargedon | value ks not ascertainable or charge ks not ascertainable or applicable
& other debt with parl Exclusive applicable (For Eg. Bank Assets”™  |{For £g. Bank Balance, DSRA market
passu charge) bashs nce, DSRA market value value Is nct applicable)
Hopist avplieatia) Relating to Column F
Book Valus Book Value Yes/No Book Valua Book Value
ASSETS
Property, Plant and Equipment 121 - 121 5 =
Capital Work-inProgress L] & - - b -
Right of Use Azsets - 228 - 228 -
Geadwill - 64 - 64 - -
Intangible Atzets - 58 - 58 -
Intangible Assets under Development - - 5 - s - -
Investments Investments 1.200 Yes 1811 3667 6,973 - 13,651 1811 1,811
Loans Loans - Ves 41122 23,262 1,712 - 1,26,096 a1,122 41,122
Invertories - - - - - - -
Trade Recehvables Trade Recelvables Ves 22 - - 65 22 22
Cash and Cash Cash and Cash Equival Ves 363 156 - 2,807 863 363
Bank Balances other than Cash and Cash Equivalents - - 1 - 1 - -
Qthers - - 1,000 - 1,000 : S
Total 1,200 43818 88,720 10,358 - 1,344,096 43318 43318
UABILITIES
Debt securities Lo which this certificate pertains Yes 31,311 - 31311 aL3n 31,311
Other debt sharing pari-passu charge with above debt Yes 1.291 - 1291 1291 1.291
Other Dett Porpetual Debt -Unsecured - 578 - 578 - -
Subordinated Debt No Charge as unsecured Debt ot ta be filled - 3997 - 3,997 - -
Borrowings ICD Unsecured Borrowings - 1,167 - 1,167 - -
Gonk Pari-passu charge on Bank Loan - 66,012 - - 66,012 - -
Debr secunties Mo Charge as Commercial Paper & Partly Paid NCDs - 8,509 - £,503 - -
Others CBLO 1,200 - - 1,200 - -
Trode Paysbles [rea - as7 - 457 - -
Lecie Ligbilitics HA - 257 - 757 - -
Pravisions WA B 134 B 134 5 F
Others NA * 3,263 L 3,268 - -
Total 1,200 32,602 66,012 18,367 - 118,181 - 32,602 32,602
Cover on Book Valus 134
Cover on Market Value 134
Exclusive Security Pari-Passu Security
Cover Ratio Cover Ratio
For Aditya Birla Capital Limited
Place: Mumbai W
Date: 4 August 2025 Pinky Mehta



Aditya Birla Capital Limited

Registered Office: Indian Rayon Compound, Veraval, Gujarat - 362266
Corporate Office: One World Centre, Tower 1, 18th Floor, Elphinstone Road, Mumbai - 400013. Tel: 91 2243567100
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Annexure |I- Statement showing compliance of covenants as on June 30, 2025

Sr.No.

Category

Covenant

Management Response

Covenant - Complied f Not
Complied

1.2

Financial

Payment of Interest on due dates:

All interest, principal repayments, penal interest and cther amounts, if any, payable
by the Company to the Debenture Holders shall be paid to the Debenture Holders by
electronic mede of transfer like RTGS/NEFT/direct credit to such bank account
within India as the Debenture Holders’ inform the Company in writing and details of
which are available with the Registrar. Credit for all payments will be given only on
realisation.

Payment of principal on due dates:

All interest, principal repayments, penal interest and other amounts, if any, payable
by the Company to the Debenture Holders shall be paid to the Debenture Holders by
electronic mode of transfer like RTGS/NEFT/direct credit to such bank account
within India as the Debenture Holders’ inform the Company in writing and details of
which are available with the Registrar. Credit for all payments will be given only on
realisation.

The Company has duly made all the
interest/redemption payment on its due date

Complied

Complied

21

Affirmative or restrictive

Security Cover as per terms of Issue:

The Company undertakes to maintain during currency of the Deed, the Required
Security Cover {minimum one time] of 100% at all times during the tenor of
Debentures. If the Debenture Holder(s)/ Debenture Trustee is of the reasonable
oapinion that at any time, the Security provided by the Company has become
inadequate to cover the Debentures then outstanding, the Company shall
immediately provide and furnish to the Debenture Trustee to their satisfaction such
additional security as may be acceptable to the Majority Debenture Holder(s)/
Debenture Trustee to cover such deficiency

The Company has maintained the required security
cover during the period under review.

Complied

Place: Mumbai
Date: 4 August 2025

For Aditya Birla Capital Limited

antos| a[dankar\ !
Company Secretary

Amen

Pinky Mehta
Chief Financial Officer
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