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Private and confidential 
 
The Board of Directors 
Fullerton India Credit Company Limited 
Floor 6, B Wing, Supreme IT Park 
Supreme City, Behind Lake Castle 
Powai 
Mumbai 400076 
 
15 July 2021 
 
Dear Sirs / Madam, 

Auditor’s report on Statement of Information on asset cover maintained with respect to listed 
non-convertible debentures outstanding at 31 March 2021 and compliance with relevant 
covenants with respect to listed non-convertible debentures outstanding for the half year ended 
and as at 31 March 2021  

1. This report is issued in accordance with the terms of our engagement letter dated 30 October 2020 
and addendum to the engagement letter dated 15 July 2021.  

2. The management has requested us to certify the particulars contained in the accompanying 
Statement of Information for listed Non-Convertible Debentures (‘NCDs’) attached herewith (the 
‘Statement’) for Fullerton India Credit Company Limited (the ‘Company’) outstanding during  
during the half year ended  31 March 2021. This Statement has been prepared by the Company 
to comply with Regulation 56 (d) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations 2015 as amended, and Regulation 15 (1) 
(t) (ii) of the Securities and Exchange Board Of India (Debenture Trustees) Regulations, 1993, as 
amended (together referred to as the ‘Regulations’) for the purpose of its onward submission to 
Catalyst Trusteeship Limited and Vistra Trusteeship Limited (referred to as the ‘Company's 
Debenture Trustee’). The aforesaid statement is signed digitally by us for identification purpose 
only. 

Management’s responsibility 

3. The preparation and presentation of the Statement is the exclusive responsibility of the Company's 
management including the creation 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, applying an 
appropriate basis of preparation and making estimates that are reasonable in the circumstances. 

The Company’s management is also responsible for ensuring that the Company complies with 
the requirements of the Regulations and the Debenture Trust cum Mortgage Deeds (‘DTMDs’) 
for all listed NCDs issued and outstanding during the half year ended and as at 31 March 2021 
(as listed in ‘Appendix I’) and for providing all relevant information to the Company’s Debenture 
Trustee. Further, the Company’s management is responsible for completeness and accuracy of 
the relevant covenants (identified by the management) listed in the Statement as extracted from 
the list of covenants under the ‘Covenants’ section of respective DTMDs and the status of 
compliance with such covenants for the half year ended and as at 31 March 2021. 

 



B S R & Co. LLP 
 
Fullerton India Credit Company Limited 
15 July 2021 
Page 2 of 8 
 
Auditor’s responsibility 

4. Pursuant to the request from management and as required by the Regulations as mentioned above, 
we are required to provide a limited assurance on whether the Company has maintained the 
required asset cover ratio and complied with the relevant covenants (as set out in the Statement) 
as per the requirements of DTMDs for all listed NCDs outstanding during the half year ended 31 
March 2021. 

5. We have audited the financial statements of the Company for the year ended 31 March 2021, on 
which we issued an unmodified audit opinion vide our report dated 24 May 2021. Our audit of 
these financial statements was conducted in accordance with the Standards on Auditing issued by 
Ministry of Corporate Affairs (‘MCA’) and other authoritative pronouncements issued by the 
Institute of Chartered Accountants of India (‘ICAI’). Those Standards require that we plan and 
perform the audit to obtain reasonable assurance about whether the financial statements are free 
from material misstatement. Our audit was not planned and performed in connection with any 
transactions to identify matters that may be of potential interest to third parties. We have not 
performed an audit, the objective of which would be expression of an opinion on the financial 
statements, specified elements, accounts or items thereof, for the purpose of this certificate. 
Accordingly, we do not express such an opinion. 

6. For the purpose of this report, we have planned and performed the following procedures to 
determine whether anything has come to our attention that causes us to believe that, in all material 
aspects, that the Company has not maintained the required asset cover and has not complied with 
the covenants (as set out in the Statement) as per the requirements of DTMDs  in relation to all 
listed NCDs outstanding during the half year ended 31 March 2021: 

Part A: Asset cover 

a) Obtained a list of secured NCDs outstanding as at 31 March 2021 and the details of the 
securities and collaterals in relation to such NCDs; 

b) Checked the computation of asset cover as at 31 March 2021, prepared by management, as 
specified in the format given under SEBI Circular SEBI/ HO/ MIRSD/ CRADT/ CIR/ P/ 
2020/230 dated 12 November 2020;  

c) Verified the arithmetical accuracy of the computation of the asset cover ratio as at 31 March 
2021, prepared by management, as specified in the format given under SEBI Circular SEBI/ 
HO/ MIRSD/ CRADT/ CIR/ P/ 2020/230 dated 12 November 2020.; 

d) Traced the amounts and details forming part of the computation of asset cover ratio in the 
Statement from the audited financial statements, underlying books of account and other 
relevant records and documents maintained by the Company and 

e) On sample basis verified, the details of the outstanding amount and assets required to be 
maintained as collateral for each series of the listed NCDs from the underlying books of 
account and other relevant records and documents maintained by the Company for the period 
ended 31 March 2021. 

 

Part B: Compliance with covenants  

a) Obtained from management, a list of relevant covenants (as set out in the Statement), 
extracted from the ‘Covenants’ section of respective DTMDs. Management has confirmed 
that all the relevant covenants in relation to the listed NCDs outstanding for the half year 
ended and as at 31 March 2021 have been extracted from the respective DTMDs; 
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Auditor’s responsibility (Continued) 

b) Against each of the relevant covenants (as set out in the Statement), obtained the status of 
compliance as at and during the half year ended 31 March 2021 from the management; 

c) Traced the relevant covenants included in the Statement from the DTMDs on test check basis 
and 

d) Verified the compliance with the relevant covenants set out in the Statement based on 
procedures set out in Appendix II. 

7. The procedures 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. 

8. We conducted our examination in accordance with the ‘Guidance Note on Reports or Certificates 
for Special Purposes (Revised 2016) (‘the Guidance Note’) 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. 

 
Other Matter 
 

10. For the computation of the asset cover, management has considered the borrowings, where 
registration of charge in relation to the security was completed as at 31 March 2021. Accordingly, 
borrowings aggregating INR 150.15 crore where registration of the charge in relation to the 
security was not competed as 31 March 2021, has been excluded from the computation of asset 
cover ratio. 

 
Our opinion is not modified in respect of the above matter. 
 
Conclusion 

11. Based on our procedures performed as mentioned in paragraph 6 above, information and 
explanation given to us and representations provided by the Company read with the footnotes 
given in the relevant annexure, nothing has come to our attention that causes us to believe that:  

a. the particulars furnished in the Statement for amounts relating to assets and liabilities used in 
computation of asset cover ratio have not been accurately extracted from the audited financial 
statements for year ended 31 March 2021, records and other documents of the Company as 
at 31 March 2021 and the computation is arithmetically inaccurate; 

b. the asset cover maintained by the Company against the outstanding listed NCDs are less than 
as required by the DTMDs and 

c. the Company has not complied with the relevant covenants as set out in the Statement, other 
than effects of the matters described in para 12 below. 

12. As at 31 March 2021, the Company has breached a covenant requiring its net worth as of the 
reporting date to be higher than or equal to that as of the previous reporting date i.e. 31 March 
2020. This covenant applied in case of 3 NCDs’ series issued by the Company and outstanding 
as of 31 March 2021. As represented to us, the Company has received waiver from the respective 
lenders post 31 March 2021in respect to such breach of covenant. 
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Restriction of use 

13. This report has been issued for the sole use of the Board of Directors, to whom it is addressed, 
for onward submission to the Company's Debenture Trustee pursuant to the requirements of the 
above mentioned Regulations. Accordingly, our report should not be quoted or referred to in any 
other document or made available to any other person or persons without our prior written 
consent. We neither accept nor assume any duty or liability for any other purpose or to any other 
party to whom our report is shown or into whose hands it may come without our prior consent in 
writing. 

 
 
For B S R & Co. LLP 
Chartered Accountants 
Firm’s Registration No: 101248W/W-100022 
 
 
 
 
 
Ajit Viswanath 
Partner 
Membership No: 067114 
UDIN: 21067114AAAACU2564 
  

AJIT 
VISWANATH

Digitally signed by 
AJIT VISWANATH 
Date: 2021.07.15 
14:25:42 +05'30'
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Appendix I:  
 
List of listed NCDs issued and outstanding during the half year ended and as at 31 March 2021: 
 

Sr 
No Series ISIN Secured/Unsecured Outstanding Amount as 

o 31-3-2021 

1 Series 22 INE535H07282 Secured 7,500 
2 Series-24 INE535H07308 Secured 4,000 
3 Series 27C INE535H07357 Secured 2,500 
4 Series-29A-II INE535H07456 Secured 9,000 
5 Series 33C INE535H07605 Secured 2,300 
6 Series 41 INE535H07811 Secured 1,800 
7 Series 42 INE535H07829 Secured 1,000 
8 Series 49 INE535H07894 Secured 5,000 
9 Series 53 INE535H07936 Secured 7,130 

10 Series - 58 INE535H07985 Secured 8,000 
11 SERIES 62 INE535H07AC5 Secured 20,000 
12 Series-64 INE535H07AE1 Secured 9,500 
13 Series-65 INE535H07AF8 Secured 15,500 
14 Series-66 INE535H07AG6 Secured 14,900 
15 Series-64 INE535H07AE1 Secured 5,000 
16 Series-66 INE535H07AG6 Secured 4,730 
17 Series-67 INE535H07AH4 Secured 7,000 
18 Series 68_Reissuance I Option I INE535H07AI2 Secured 10,000 
19 Series 68_Reissuance I Option II INE535H07AJ0 Secured 10,000 
20 Series 69 INE535H07AK8 Secured 3,600 
21 Series 70 INE535H07AL6 Secured 50,000 
22 Series 69 INE535H07AK8 Secured 2,070 
23 Series 68_Reissuance I Option I INE535H07AI2 Secured 15,500 
24 Series 69 INE535H07AK8 Secured 18,060 
25 Series 73 INE535H07AO0 Secured 5,000 
26 Series-65 INE535H07AF8 Secured 5,000 
27 Series-75 INE535H07AQ5 Secured 740 
28 Series 78 Option II Reissuance I INE535H07AR3 Secured 13,000 
29 Series 68_Reissuance I Option II INE535H07AJ0 Secured 5,500 
30 Series-75 INE535H07AQ5 Secured 5,000 
31 Series 78 Option II INE535H07AT9 Secured 7,300 
32 Series-75 INE535H07AQ5 Secured 8,200 
33 Series-77 INE535H07AV5 Secured 50,000 
34 Series 78 Option II INE535H07AT9 Secured 3,030 
35 Series 80 INE535H07AW3 Secured 75,000 
36 Series 81 INE535H07AX1 Secured 5,800 
37 Series 82 INE535H07AY9 Secured 2,500 
38 Series 68_Reissuance I Option II INE535H07AJ0 Secured 7,000 
39 MLD Option 1 INE535H07BA7 Secured 1,530 
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40 MLD Option 3 INE535H07BB5 Secured 3,500 
41 Series 83 INE535H07BC3 Secured 2,250 
42 MLD Option 1 INE535H07BA7 Secured 2,210 
43 MLD Option 3 INE535H07BB5 Secured 1,300 
44 MLD Option 3 INE535H07BB5 Secured 460 
45 MLD Option 1 INE535H07BA7 Secured 1,580 
46 MLD Option 3 INE535H07BB5 Secured 1,000 
47 SERIES 84 INE535H07BD1 Secured 31,000 
48 SERIES 86 INE535H07BF6 Secured 20,000 
49 SERIES 87 INE535H07BG4 Secured 70,000 
50 SERIES 88 INE535H07BH2 Secured 35,000 
51 SERIES 89 INE535H07BI0 Secured 20,000 
52 MLD SERIES 2 INE535H07BJ8 Secured 5,000 
53 Sub Debt Series 1(ii) INE535H08520 Unsecured 4,810 
54 Sub Debt Series 2(B) INE535H08546 Unsecured 4,000 
55 Sub Debt Series 1(ii) INE535H08553 Unsecured 5,000 
56 Sub Debt Series 2(C) INE535H08579 Unsecured 5,000 
57 Sub Debt Series 2(C) INE535H08587 Unsecured 5,000 
58 Subdebts_15-16_Series 5(i) INE535H08595 Unsecured 2,500 
59 Subdebts_15-16_Series 5(i) INE535H08603 Unsecured 2,000 
60 Subdebts_15-16_Series 6(ii) INE535H08629 Unsecured 2,500 
61 Subdebts_15-16_Series 5(i) INE535H08637 Unsecured 10,000 
62 Subdebts_15-16_Series 7(ii) INE535H08645 Unsecured 5,000 
63 Subdebts_15-16_Series 8 INE535H08652 Unsecured 2,500 
64 Subdebts_15-16_Series 9(i) INE535H08660 Unsecured 2,500 
65 Subdebts_15-16_Series 9(ii) INE535H08678 Unsecured 2,500 
66 Subdebts_15-16_Series 10 INE535H08686 Unsecured 2,500 
67 Subdebts_15-16_Series 11 INE535H08694 Unsecured 2,100 
68 Subdebts_16-17_Series 12(i) INE535H08702 Unsecured 2,500 
69 Subdebts_16-17_Series 12(ii) INE535H08710 Unsecured 2,500 
70 Subdebts_18-19_Series 13 INE535H08728 Unsecured 22,500 
71 Subdebts_18-19_Series 14 INE535H08736 Unsecured 4,500 
72 Subdebts_18-19_Series 15 INE535H08744 Unsecured 15,000 
73 Series 90 * INE535H07BK6 Secured 15,000 

 
* This includes debt securities where registration of the charge in relation to the security was not 
competed as 31 March 2021  
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Appendix II:  
 
With reference to the Statement (Part B) prepared by the management and attached to this certificate 
for each covenant mentioned therein, please refer to procedures performed below: 
 

1. Verified whether the NCDs issued during the half year ended 31 March 2021 are listed within 
the timelines specified in the DTDs 

2. Verified whether the Company has created charge on book debts / receivables by executing a 
duly stamped Deed of Hypothecation and filing Form No. CHG-9 with the Ministry of 
Corporate Affairs. 

3. Verified that the debentures have been ranked pari pasu inter se without any preference or 
priority of one over the other in the as mentioned in the respective debenture trust deed 

4. Sighted calculation of asset cover ratio for all listed NCDs issued by the Company and 
outstanding as at 31 March 2021 as required by terms of DTMDs of respective issues 

5. Verified on sample basis, whether the payments of interest and redemption of the listed NCDs 
were made on or prior to the applicable due dates 

6. Sighted whether the particulars covered in the compliance reports submitted to the Debenture 
Trustee, at the end of every calendar quarter included the matters specified in the respective 
DTDs as applicable. 

7. Sighted the following reports submitted to the Debenture Trustee, at the end of every calendar 
quarter: 

a. updated list of the names and addresses of the debenture holders;  
b. details of interest due but unpaid and reasons thereof;  
c. the number and nature of grievances received from debenture holders and (a) resolved 

by the company  
d. unresolved by the company and the reasons for the same. 

8. Sighted the following reports submitted to the Debenture Trustee, at the end of every yar: 
a. A certificate from the statutory auditor on yearly basis giving the value of book 

debts/receivables.  
b. Audited annual accounts, within six months from the close of its financial year or such 

extended time as may be permissible under Companies Act, 2013 or such extended 
period.  

c. Statement that the assets of the Company available as security are sufficient to 
discharge the claims of the Debenture Holders as and when the same become due, as 
duly certified by Company Secretary/ Chief Operating Officer of the Company on 
quarterly basis and by a Chartered Accountant on half-yearly basis. 

9. Sighted statement prepared by management on utilization of proceeds as per purpose / objects 
mentioned in the respective DTMDs / IMs 

10. Sighted the following reports submitted to the Stock exchange on half yearly basis: 
a. credit rating; 
b. asset cover available; 
c. debt-equity ratio; 
d. previous due date for the payment of interest/premium if any/principal and   whether 

the same has been paid or not; and 
e. next due date for the payment of interest/premium if any/principal 
f. Debenture redemption reserve  
g. Net worth 
h. Net profit after tax  
i. Earnings per share 
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11. Verified whether the Company has obtained the credit rating from SEBI registered Credit 
Rating Agency from time to time in respect of the period over 3 years prior to 31 March 2021 
and noted that there are no change in the credit ratings of the Company. 

12. Verified the shareholding pattern and name of shareholders of the Company as per audited 
financial statements for the year ended 31 March 2021 

13. Verified the net NPA ratio of the Company from audited financial statements for the year ended 
31 March 2021. 

14. Verified the Net-worth of the Company from the audited financial statements for the year ended 
31 March 2021 and compared it with the Net-worth as at 31 March 2020. 

 
Further, with respect to covenants where management has confirmed that the covenant is not applicable 
or there were no instances noted during the half year ended and as at 31 March 2021, we have not 
performed any procedures.  
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Private and confidential 
 
The Board of Directors 
Fullerton India Credit Company Limited 
Floor 6, B Wing, Supreme IT Park 
Supreme City, Behind Lake Castle 
Powai 
Mumbai 400076 
 
15 July 2021 
 
Dear Sirs / Madam, 

Auditor’s report on Statement of Information on asset cover maintained with respect to listed 
non-convertible debentures outstanding at 31 March 2021 and compliance with relevant 
covenants with respect to listed non-convertible debentures outstanding for the half year ended 
and as at 31 March 2021  

1. This report is issued in accordance with the terms of our engagement letter dated 30 October 2020 
and addendum to the engagement letter dated 15 July 2021.  

2. The management has requested us to certify the particulars contained in the accompanying 
Statement of Information for listed Non-Convertible Debentures (‘NCDs’) attached herewith (the 
‘Statement’) for Fullerton India Credit Company Limited (the ‘Company’) outstanding during  
during the half year ended  31 March 2021. This Statement has been prepared by the Company 
to comply with Regulation 56 (d) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations 2015 as amended, and Regulation 15 (1) 
(t) (ii) of the Securities and Exchange Board Of India (Debenture Trustees) Regulations, 1993, as 
amended (together referred to as the ‘Regulations’) for the purpose of its onward submission to 
Catalyst Trusteeship Limited and Vistra Trusteeship Limited (referred to as the ‘Company's 
Debenture Trustee’). The aforesaid statement is signed digitally by us for identification purpose 
only. 

Management’s responsibility 

3. The preparation and presentation of the Statement is the exclusive responsibility of the Company's 
management including the creation 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, applying an 
appropriate basis of preparation and making estimates that are reasonable in the circumstances. 

The Company’s management is also responsible for ensuring that the Company complies with 
the requirements of the Regulations and the Debenture Trust cum Mortgage Deeds (‘DTMDs’) 
for all listed NCDs issued and outstanding during the half year ended and as at 31 March 2021 
(as listed in ‘Appendix I’) and for providing all relevant information to the Company’s Debenture 
Trustee. Further, the Company’s management is responsible for completeness and accuracy of 
the relevant covenants (identified by the management) listed in the Statement as extracted from 
the list of covenants under the ‘Covenants’ section of respective DTMDs and the status of 
compliance with such covenants for the half year ended and as at 31 March 2021. 
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Auditor’s responsibility 

4. Pursuant to the request from management and as required by the Regulations as mentioned above, 
we are required to provide a limited assurance on whether the Company has maintained the 
required asset cover ratio and complied with the relevant covenants (as set out in the Statement) 
as per the requirements of DTMDs for all listed NCDs outstanding during the half year ended 31 
March 2021. 

5. We have audited the financial statements of the Company for the year ended 31 March 2021, on 
which we issued an unmodified audit opinion vide our report dated 24 May 2021. Our audit of 
these financial statements was conducted in accordance with the Standards on Auditing issued by 
Ministry of Corporate Affairs (‘MCA’) and other authoritative pronouncements issued by the 
Institute of Chartered Accountants of India (‘ICAI’). Those Standards require that we plan and 
perform the audit to obtain reasonable assurance about whether the financial statements are free 
from material misstatement. Our audit was not planned and performed in connection with any 
transactions to identify matters that may be of potential interest to third parties. We have not 
performed an audit, the objective of which would be expression of an opinion on the financial 
statements, specified elements, accounts or items thereof, for the purpose of this certificate. 
Accordingly, we do not express such an opinion. 

6. For the purpose of this report, we have planned and performed the following procedures to 
determine whether anything has come to our attention that causes us to believe that, in all material 
aspects, that the Company has not maintained the required asset cover and has not complied with 
the covenants (as set out in the Statement) as per the requirements of DTMDs  in relation to all 
listed NCDs outstanding during the half year ended 31 March 2021: 

Part A: Asset cover 

a) Obtained a list of secured NCDs outstanding as at 31 March 2021 and the details of the 
securities and collaterals in relation to such NCDs; 

b) Checked the computation of asset cover as at 31 March 2021, prepared by management, as 
specified in the format given under SEBI Circular SEBI/ HO/ MIRSD/ CRADT/ CIR/ P/ 
2020/230 dated 12 November 2020;  

c) Verified the arithmetical accuracy of the computation of the asset cover ratio as at 31 March 
2021, prepared by management, as specified in the format given under SEBI Circular SEBI/ 
HO/ MIRSD/ CRADT/ CIR/ P/ 2020/230 dated 12 November 2020.; 

d) Traced the amounts and details forming part of the computation of asset cover ratio in the 
Statement from the audited financial statements, underlying books of account and other 
relevant records and documents maintained by the Company and 

e) On sample basis verified, the details of the outstanding amount and assets required to be 
maintained as collateral for each series of the listed NCDs from the underlying books of 
account and other relevant records and documents maintained by the Company for the period 
ended 31 March 2021. 

 

Part B: Compliance with covenants  

a) Obtained from management, a list of relevant covenants (as set out in the Statement), 
extracted from the ‘Covenants’ section of respective DTMDs. Management has confirmed 
that all the relevant covenants in relation to the listed NCDs outstanding for the half year 
ended and as at 31 March 2021 have been extracted from the respective DTMDs; 
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Auditor’s responsibility (Continued) 

b) Against each of the relevant covenants (as set out in the Statement), obtained the status of 
compliance as at and during the half year ended 31 March 2021 from the management; 

c) Traced the relevant covenants included in the Statement from the DTMDs on test check basis 
and 

d) Verified the compliance with the relevant covenants set out in the Statement based on 
procedures set out in Appendix II. 

7. The procedures 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. 

8. We conducted our examination in accordance with the ‘Guidance Note on Reports or Certificates 
for Special Purposes (Revised 2016) (‘the Guidance Note’) 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. 

 
Other Matter 
 

10. For the computation of the asset cover, management has considered the borrowings, where 
registration of charge in relation to the security was completed as at 31 March 2021. Accordingly, 
borrowings aggregating INR 150.15 crore where registration of the charge in relation to the 
security was not competed as 31 March 2021, has been excluded from the computation of asset 
cover ratio. 

 
Our opinion is not modified in respect of the above matter. 
 
Conclusion 

11. Based on our procedures performed as mentioned in paragraph 6 above, information and 
explanation given to us and representations provided by the Company read with the footnotes 
given in the relevant annexure, nothing has come to our attention that causes us to believe that:  

a. the particulars furnished in the Statement for amounts relating to assets and liabilities used in 
computation of asset cover ratio have not been accurately extracted from the audited financial 
statements for year ended 31 March 2021, records and other documents of the Company as 
at 31 March 2021 and the computation is arithmetically inaccurate; 

b. the asset cover maintained by the Company against the outstanding listed NCDs are less than 
as required by the DTMDs and 

c. the Company has not complied with the relevant covenants as set out in the Statement, other 
than effects of the matters described in para 12 below. 

12. As at 31 March 2021, the Company has breached a covenant requiring its net worth as of the 
reporting date to be higher than or equal to that as of the previous reporting date i.e. 31 March 
2020. This covenant applied in case of 3 NCDs’ series issued by the Company and outstanding 
as of 31 March 2021. As represented to us, the Company has received waiver from the respective 
lenders post 31 March 2021in respect to such breach of covenant. 
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Restriction of use 

13. This report has been issued for the sole use of the Board of Directors, to whom it is addressed, 
for onward submission to the Company's Debenture Trustee pursuant to the requirements of the 
above mentioned Regulations. Accordingly, our report should not be quoted or referred to in any 
other document or made available to any other person or persons without our prior written 
consent. We neither accept nor assume any duty or liability for any other purpose or to any other 
party to whom our report is shown or into whose hands it may come without our prior consent in 
writing. 

 
 
For B S R & Co. LLP 
Chartered Accountants 
Firm’s Registration No: 101248W/W-100022 
 
 
 
 
 
Ajit Viswanath 
Partner 
Membership No: 067114 
UDIN: 21067114AAAACU2564 
  

AJIT 
VISWANATH

Digitally signed by 
AJIT VISWANATH 
Date: 2021.07.15 
14:25:42 +05'30'
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Appendix I:  
 
List of listed NCDs issued and outstanding during the half year ended and as at 31 March 2021: 
 

Sr 
No Series ISIN Secured/Unsecured Outstanding Amount as 

o 31-3-2021 

1 Series 22 INE535H07282 Secured 7,500 
2 Series-24 INE535H07308 Secured 4,000 
3 Series 27C INE535H07357 Secured 2,500 
4 Series-29A-II INE535H07456 Secured 9,000 
5 Series 33C INE535H07605 Secured 2,300 
6 Series 41 INE535H07811 Secured 1,800 
7 Series 42 INE535H07829 Secured 1,000 
8 Series 49 INE535H07894 Secured 5,000 
9 Series 53 INE535H07936 Secured 7,130 

10 Series - 58 INE535H07985 Secured 8,000 
11 SERIES 62 INE535H07AC5 Secured 20,000 
12 Series-64 INE535H07AE1 Secured 9,500 
13 Series-65 INE535H07AF8 Secured 15,500 
14 Series-66 INE535H07AG6 Secured 14,900 
15 Series-64 INE535H07AE1 Secured 5,000 
16 Series-66 INE535H07AG6 Secured 4,730 
17 Series-67 INE535H07AH4 Secured 7,000 
18 Series 68_Reissuance I Option I INE535H07AI2 Secured 10,000 
19 Series 68_Reissuance I Option II INE535H07AJ0 Secured 10,000 
20 Series 69 INE535H07AK8 Secured 3,600 
21 Series 70 INE535H07AL6 Secured 50,000 
22 Series 69 INE535H07AK8 Secured 2,070 
23 Series 68_Reissuance I Option I INE535H07AI2 Secured 15,500 
24 Series 69 INE535H07AK8 Secured 18,060 
25 Series 73 INE535H07AO0 Secured 5,000 
26 Series-65 INE535H07AF8 Secured 5,000 
27 Series-75 INE535H07AQ5 Secured 740 
28 Series 78 Option II Reissuance I INE535H07AR3 Secured 13,000 
29 Series 68_Reissuance I Option II INE535H07AJ0 Secured 5,500 
30 Series-75 INE535H07AQ5 Secured 5,000 
31 Series 78 Option II INE535H07AT9 Secured 7,300 
32 Series-75 INE535H07AQ5 Secured 8,200 
33 Series-77 INE535H07AV5 Secured 50,000 
34 Series 78 Option II INE535H07AT9 Secured 3,030 
35 Series 80 INE535H07AW3 Secured 75,000 
36 Series 81 INE535H07AX1 Secured 5,800 
37 Series 82 INE535H07AY9 Secured 2,500 
38 Series 68_Reissuance I Option II INE535H07AJ0 Secured 7,000 
39 MLD Option 1 INE535H07BA7 Secured 1,530 
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40 MLD Option 3 INE535H07BB5 Secured 3,500 
41 Series 83 INE535H07BC3 Secured 2,250 
42 MLD Option 1 INE535H07BA7 Secured 2,210 
43 MLD Option 3 INE535H07BB5 Secured 1,300 
44 MLD Option 3 INE535H07BB5 Secured 460 
45 MLD Option 1 INE535H07BA7 Secured 1,580 
46 MLD Option 3 INE535H07BB5 Secured 1,000 
47 SERIES 84 INE535H07BD1 Secured 31,000 
48 SERIES 86 INE535H07BF6 Secured 20,000 
49 SERIES 87 INE535H07BG4 Secured 70,000 
50 SERIES 88 INE535H07BH2 Secured 35,000 
51 SERIES 89 INE535H07BI0 Secured 20,000 
52 MLD SERIES 2 INE535H07BJ8 Secured 5,000 
53 Sub Debt Series 1(ii) INE535H08520 Unsecured 4,810 
54 Sub Debt Series 2(B) INE535H08546 Unsecured 4,000 
55 Sub Debt Series 1(ii) INE535H08553 Unsecured 5,000 
56 Sub Debt Series 2(C) INE535H08579 Unsecured 5,000 
57 Sub Debt Series 2(C) INE535H08587 Unsecured 5,000 
58 Subdebts_15-16_Series 5(i) INE535H08595 Unsecured 2,500 
59 Subdebts_15-16_Series 5(i) INE535H08603 Unsecured 2,000 
60 Subdebts_15-16_Series 6(ii) INE535H08629 Unsecured 2,500 
61 Subdebts_15-16_Series 5(i) INE535H08637 Unsecured 10,000 
62 Subdebts_15-16_Series 7(ii) INE535H08645 Unsecured 5,000 
63 Subdebts_15-16_Series 8 INE535H08652 Unsecured 2,500 
64 Subdebts_15-16_Series 9(i) INE535H08660 Unsecured 2,500 
65 Subdebts_15-16_Series 9(ii) INE535H08678 Unsecured 2,500 
66 Subdebts_15-16_Series 10 INE535H08686 Unsecured 2,500 
67 Subdebts_15-16_Series 11 INE535H08694 Unsecured 2,100 
68 Subdebts_16-17_Series 12(i) INE535H08702 Unsecured 2,500 
69 Subdebts_16-17_Series 12(ii) INE535H08710 Unsecured 2,500 
70 Subdebts_18-19_Series 13 INE535H08728 Unsecured 22,500 
71 Subdebts_18-19_Series 14 INE535H08736 Unsecured 4,500 
72 Subdebts_18-19_Series 15 INE535H08744 Unsecured 15,000 
73 Series 90 * INE535H07BK6 Secured 15,000 

 
* This includes debt securities where registration of the charge in relation to the security was not 
competed as 31 March 2021  
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Appendix II:  
 
With reference to the Statement (Part B) prepared by the management and attached to this certificate 
for each covenant mentioned therein, please refer to procedures performed below: 
 

1. Verified whether the NCDs issued during the half year ended 31 March 2021 are listed within 
the timelines specified in the DTDs 

2. Verified whether the Company has created charge on book debts / receivables by executing a 
duly stamped Deed of Hypothecation and filing Form No. CHG-9 with the Ministry of 
Corporate Affairs. 

3. Verified that the debentures have been ranked pari pasu inter se without any preference or 
priority of one over the other in the as mentioned in the respective debenture trust deed 

4. Sighted calculation of asset cover ratio for all listed NCDs issued by the Company and 
outstanding as at 31 March 2021 as required by terms of DTMDs of respective issues 

5. Verified on sample basis, whether the payments of interest and redemption of the listed NCDs 
were made on or prior to the applicable due dates 

6. Sighted whether the particulars covered in the compliance reports submitted to the Debenture 
Trustee, at the end of every calendar quarter included the matters specified in the respective 
DTDs as applicable. 

7. Sighted the following reports submitted to the Debenture Trustee, at the end of every calendar 
quarter: 

a. updated list of the names and addresses of the debenture holders;  
b. details of interest due but unpaid and reasons thereof;  
c. the number and nature of grievances received from debenture holders and (a) resolved 

by the company  
d. unresolved by the company and the reasons for the same. 

8. Sighted the following reports submitted to the Debenture Trustee, at the end of every yar: 
a. A certificate from the statutory auditor on yearly basis giving the value of book 

debts/receivables.  
b. Audited annual accounts, within six months from the close of its financial year or such 

extended time as may be permissible under Companies Act, 2013 or such extended 
period.  

c. Statement that the assets of the Company available as security are sufficient to 
discharge the claims of the Debenture Holders as and when the same become due, as 
duly certified by Company Secretary/ Chief Operating Officer of the Company on 
quarterly basis and by a Chartered Accountant on half-yearly basis. 

9. Sighted statement prepared by management on utilization of proceeds as per purpose / objects 
mentioned in the respective DTMDs / IMs 

10. Sighted the following reports submitted to the Stock exchange on half yearly basis: 
a. credit rating; 
b. asset cover available; 
c. debt-equity ratio; 
d. previous due date for the payment of interest/premium if any/principal and   whether 

the same has been paid or not; and 
e. next due date for the payment of interest/premium if any/principal 
f. Debenture redemption reserve  
g. Net worth 
h. Net profit after tax  
i. Earnings per share 
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11. Verified whether the Company has obtained the credit rating from SEBI registered Credit 
Rating Agency from time to time in respect of the period over 3 years prior to 31 March 2021 
and noted that there are no change in the credit ratings of the Company. 

12. Verified the shareholding pattern and name of shareholders of the Company as per audited 
financial statements for the year ended 31 March 2021 

13. Verified the net NPA ratio of the Company from audited financial statements for the year ended 
31 March 2021. 

14. Verified the Net-worth of the Company from the audited financial statements for the year ended 
31 March 2021 and compared it with the Net-worth as at 31 March 2020. 

 
Further, with respect to covenants where management has confirmed that the covenant is not applicable 
or there were no instances noted during the half year ended and as at 31 March 2021, we have not 
performed any procedures.  



 

 

 
 

 
 

 
 

 
CERTIFICATE FOR RECEIPT AND NOTING OF INFORMATION 

[Pursuant to Regulation 52(5) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015] 

 

 
We, Catalyst Trusteeship Limited (“Debenture Trustee”) hereby confirm that we 
have received and noted (without independent verification thereof) the information, as 
specified under regulation 52(4) of Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (“Regulations”), 
provided to us by ‘Fullerton India Credit Company Limited’ for the Half year ended 
on March 31, 2021. 
 
This Certificate is being issued pursuant to the requirements of Regulation 52(5) of the 
aforesaid Regulations, for onward submission to Stock Exchange(s) by the Company. 
 
 
For Catalyst Trusteeship Limited  
 

 
 
Authorized Signatory 
 
Date: May 25, 2021  
 
 

 

ANURAG 
NILKANTH 
BENDE

Digitally signed by ANURAG 
NILKANTH BENDE 
Date: 2021.05.25 18:01:34 
+05'30'


