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Dear Mr. Saraf, | . .
- Re: Ratings of Axis Finance Limited’s (AFL) leng-term non‘-'cenferlible debentufcs..
~ . India Ratings (§ee definition below) communicates the folloﬁving instrument ratjngs of AFL:-

“IND AAA? ef AFL's INR 8bn long-term nqn-«_:o::_\{er-t_ible_debentures..

.

_ _:_A.'F L’s Long-term I's_f.uer_ Ratin_g is ‘[ND AAA/Stable’, and Short-term Issuer Rating is ‘IND A1+

- In issuing and maiataining its ratings, India Ratings relies on factual information it receives from
~ issuers and underwriters and from other sources India Ratings believes to be credible. India Ratings
‘conducts a reasonable investigation of the factual information relied upon by it in accordance with its
ratings methodology, and obtains reasonable verification of that information from independent
© sources, to the extent such sources are available for a given security orini a gwenjunsdlcnon. '

- The mariner of' lndla Ratings’ factual lnvestlgatlon and the scope of the thlrd -party verlficauon it

- obtains will vary: dependmg -on the nature of the rated security and its issuer, the requ:rements and

. - practices in the jurisdiction in which the rated security is offered and sold and/or the issuer is located,

o :;'the avallablhty and nature of relevant public information, access to the management of the issuer and

" its advisers, the availability of pre-existing third- party verifications such as audit reports, agreed upon

procedures letters, appraisals, actuarial reports, engineering reports, legal opinions and other reports

.- -provided by third- parties, the ava:labll;ty of mdependent and competent third-party venficanon

" 'sources ‘with respect to the. partlcular secunty or in the parncular junsdlctlon of the 1ssuer and 2
- 3var1ety ofother factors P oo e :

-.';S'Z:Users of lndta Ratmgs ratmgs should understand ﬂiat ne;ther an enhanced factual mvestugatlon nor

s s about future evcnts that by their nature cannot be venﬁed as facts. Asa result, despite any verification
- - of current facts, ratings can be affected by future events ot conditions that were not ant:elpated at the_
o tlme & ratmg was |ssued or affrmed :

B lndla Ratmgs seeks to contmuously improve its ratmgs criteria and methodologles and penodlea!ly' o

' updates the descr:puons on lts webs:te of its cnterla and methodologles for securltles of a gwen type.
tid |

:ratmg act:en s taken which for publlc ratings is the date of the related rating acﬂccn
commentary Each rafing action commentary provides information about the criteria and methodology
ed to amve at the stated ra_tmg, which may dlffer from the general cﬂtena and methodology for the-

uckhardtTewer, Level 4, Westhg. Bandra Kur!a Compiex. Bandra{E) Mumba; 400051 - : : e
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' ( : ' & COMPANY LLP
: CHARTERED ACCOUNTANTS

To
GDA Trusteeship Limited
" Office No.1, 2, and 3,
4+t floor, Rahimtooela House,
7, Homji Street,
Fort, Mumbai - 400 001.

Dear Sir,

On the basis of information and explanation given to us and records and decuments produced before us for
verification aﬁd as per hooks of accounts as on 30t September, 2015, this _is to certify that “AXIS FINANCE
LIMITED" having its registered office at m House, C- 2, Wadia International Centre, P.B. Marg, Worli, Mumbai
- 400025 is having Asset Cover Ratio 121&1!9.5 as on 3{}dl September, 20 15 The Detailed working for Asset
Cover ratio is attached to this certificate. ' '

The above cerﬂﬂcate Is issued at the request of the Company and as per information provided to our
satisfaction,

Certificate No: 000027/15-16
ForAS] & CompanyLLP
Chartered Accountants
FRN: 133292W

Sharad Kunjar Paiae_l '
M.No, 047570

Place: Mumbai
Date: 05/11/2015

403, Vishwananak Bldg, Near Glenmark Pharma , Opp. Hindustan Unitever, Andheri— East, Mumbai — 400999.




AX1S INANCE LTD,

Ftatement Showing Asset Covar Ratio as on 30th September 2015

Tanglle Assets 7.4
» ntangible Assety 1348
b Caphel WIP ___amasa 16016
Referred Tax Asset _ 26257
; Nori curcent bwestimapts . 515187
i ) - Lang teom loans and advances 91334.00
! o ’ - Other Non current Assets — 315.65
i ’ Total Non Current Assmts ) ' . )
Cunrent Assets : : . 19954231
A TotalAssets a5 on 300915 ’ ) o 28679456
Shost tenm borrowings ) 189227.32
. Gther cument kabilities ' : 11962.29
; Shart term provisions. - : - F00.72
8  Totwl Currentiisbilities 201830.33
’ SHORT YERM DEBT OBIGATIONS
! Intevest aooreed but aot due - o 383,78
€ . Tolal Short tarm Debit Obligations as on 30.09,15 : 18961110
i Commerctal paper : . 13931533 -
H Deberitures : 4225030
LoC ] .
Punjah & sind biank 20004.93
Pank of Baroda 20003.76
HDFC Bank : . 9903.30 - 4991195
D ' - " 22147762

_={Total Assets- [ntangible Assets}{Current Lisbifites-Short Term Debt Obfigation)
; Total Debt Cutstanding

Asset Cover Ratio = A-faeh) - (6.0}
D -

i . ) Ratio. . L1 times

- -




- & COMPANY LLP
CHARTERED ACCOUNTANTS

To

GDA Trusteeship Limited
Office No.1, 2, and 3,

4% floor, Rahimtoola House,
7, Homji Street,

Fort, Mumbai - 460001.

Dear Sir,

On the basis of information and explanation given 1o ﬁs and other records and documents produced before us
for verification this is to certify that “AXIS FINANCE LIMITED" having its registered office at Axis House, C-2,
Wadia International Centre, P.B. Mafg, Worli, Mumbai - 400025 and its Debt Equity Ratio is 3.63 times as per
latest unaudited financial statement as on 30t September 2015. ' |

~ The Detailed working for debt equity ratio is hereunder:

(Rs. In Lacs)

| TOTAL UABILMES:
1 i Debentures (Secured)_ : : -39,840
~ 2'[ Loan from bank (Secured & Unsecuréd) _ ' 49,912
3 | Commerdial pép_er { urisecured) o : 139,315
4 | Other Liabilities _ 3,603
Total Liabiiities as on 31.03.2015 (A} 232,670

1} | ToTAL €QUITY: -

1 | Equity Share Capital | 31,825 |
2 | Reserves ' _ '
| Securities Premium Account 12,000
Statutory Reserves u/s 45-IC of RBI Act ' 3,045
Surplus in broﬁt & Loss Statement ' 17,255
Total Equity as on 30.09.2015 - (8) 64,125
M) | pebt Equity Ratio as on 30.09.2015 {A/8) ‘ 3.63 times | 3

~ Certificate No: 00026/15-16
For AS] & Company LLP
Chartered.Acoounta'n{s
FRN: 133292w

-:‘.N “:‘,‘:\(
Pl "}
AT fre)

S

‘Sharad Kumar Patel
M.NY. 047570
Place: Mumbai, Date: 05/11/2015

403, Vishwananak Bldg Near Glenmark Pharma , Opp. Hindustan Unilever, Andheri— East, Mumbai —4000_99._




AXIS FINANCE LTD.

-

Staterment Showing Debt Equity Ratlo as on 30st September 2015

49912

o

Equity Share capital
Reserves .
Securities Premium Account

Statutory reserve ufs 45-IC of RBI Act .
surplus in Profit & Loss Statement

139315
3603

(A} 232670.3|

31825

12000
- 3045
17255] 32299.54

(8} 6a12a.64|

Total Equity as on 30.09.2015

Debt Squity Ratio =

Total Liabilities
Total Equity

232670.3248

Debt Equity Ratio = ‘

64124.63844

3.63 times




