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A T K & ASSOCIATES 
Chartered Accountants 

SF-3, Gaur Empire, Plot No. ML-2, 
Near Axis bank, Sector 11, 
Vasundhara Ghaziabad – 201012 (U.P) 
Ph: 0120-4258055, +91 9818830255 
E-Mail : atkandassociates@gmail.com 

Jaipur Office: S-11 Vinayak Business Point, 

Jamna Nagar, Sodala,    Jaipur –  302 006 

Mumbai office: E1503, Octacrest, Lokhandwala, 

Township,  Kandivali   East, Mumbai - 400101 

 
 

 

 

 

 

 

To, 

Ms. Anupama Naidu, 

SBICAP Trustee Company Limited 

Mistry Bhavan, 4th Floor, 122 Dinshaw Vachha Road, 

Churchgate, Mumbai – 400 020 

                     &  

To, 

Assistant Vice President 

Catalyst Trusteeship Ltd 

Bengaluru= 

 

Based on Provisional (Unaudited) Financial Statements and details and information provided 

to us of “Kerala Financial Corporation” for the period ended 30.09.2021 and other relevant 

records/documents provided to us, we hereby certify that: 

 

a) The listed entity has vide its Board Resolution and information memorandum/ offer 

document and under various Debenture Trust Deeds, has issued the following listed debt 

securities: 

ISIN Private  Placement/  Public Issue Secured/ Unsecured Sanctioned Amount 

Refer Annexure-1 

 

b) Asset Cover for listed debt securities: 

i. The financial information as on 30-09-2021 has been extracted from the Unaudited 

Financial Results, books of accounts and other relevant records/documents provided/ 

produced before us for the period ended 30-09-2021 and other relevant records of the 

listed entity; 

 

ii. The assets of the listed entity provide coverage of 1.41 times of the interest and 

principal amount, which is in accordance with the terms of issue/ debenture trust deed 

(calculation as per statement of asset cover ratio for the Secured debt securities - table 

– I) 

 

iii. The entity is having unsecured borrowings with unconditional and irrevocable 

guarantee by Government of Kerala, hence Table II has not been provided. 

 

Table – I: 

S 

No. 
Particulars  

Amount 

(Rs. in 

Crores) 

i. 

Total assets available for secured Debt Securities’ – 

(secured by either pari passu or exclusive charge on assets)  

(Share of Debt Securities’ charge holders) 

A 973.61 

 
□ Property Plant & Equipment (Fixed assets) - 

movable/immovable property etc. 
 - 

 

……. contd. to Pg. 2 



/  2  / 

 

 
□ Loans /advances given (net of provisions, NPAs and sell down 

portfolio), Debt Securities, other credit extended etc 
 - 

 
□ Receivables including interest accrued on Term loan/ Debt 

Securities etc. 
 807.63 

 □ Investment(s)  - 

 □ Cash and cash equivalents and other current/ Non-current assets  165.98 

 □    

ii. 
Total borrowing through issue of secured Debt Securities 

(secured by pari passu or exclusive charge on assets) 
B 688.76 

 □ Debt Securities / Borrowings (Details as per table below)  676.10 

 
□ IND - AS adjustment for effective Interest rate on secured Debt 

Securities 
 - 

 □ Interest accrued/payable on secured Debt Securities  12.66 

    

iii. 

Asset Coverage Ratio in relation to Secured Borrowings/ 

Security Cover 

(100% or higher as per the terms of offer document/ information 

memorandum/ debenture  trust  deed) 

A/B 141.36% 

 

Note: The above total borrowing values are inclusive of Debt securities of outstanding value of  

Rs. 255.75 crores issued (Including accrued interest) through SBICAP Trustee Company Limited & 

exclusive of outstanding value of Rs. 277.26 crores debt values which have been guaranteed by Government 

of Kerala (Unconditional and irrevocable guarantee by Government of Kerala). 

 

ISIN wise details 

S. 

No. 

ISIN Facility Type of 

charge 

Sanctioned 

Amount 

Outstanding Amount 

as on 30-06-2021 

Cover 

Required 

Assets 

Required 

Refer Annexure-2 

 

 

c) Compliance of all the covenants/terms of the issue in respect of listed debt securities of the listed entity: 

We have obtained, the management confirmation about compliance of all the covenants/terms of the 

issue in respect of listed debt securities confirming the adherence to all type covenants outlined in the 

terms of the issue, we have relied up on the same for issuing the certificate. 

 

For A T K & Associates  

Chartered Accountants  

FRN:  018918C 

 

 

 

CA Ankur Tayal  

Partner  

Membership No.: 404791  

UDIN: 21404791AAAAHQ5102 

 

Place: Ghaziabad 

Date: 12.11. 2021 



Annexure-1 

(Rs. in Crores) 

S. 

No. 
ISIN 

Private Placement/ 

Public Issue 

Secured/ 

Unsecured 

Sanctioned 

Amount 

1 INE818F08029* Private Placement Secured* 200.00 

2 INE818F08037* Private Placement Secured* 200.00 

3 INE818F07013 Private Placement Secured 250.00 

4 INE818F07021 Private Placement Secured 62.50 

5 INE818F07039 Private Placement Secured 62.50 

6 INE818F07047 Private Placement Secured 62.50 

7 INE818F07054 Private Placement Secured 62.50 

8 INE818F07096 Private Placement Secured 62.50 

9 INE818F07070 Private Placement Secured 62.50 

10 INE818F07062 Private Placement Secured 62.50 

11 INE818F07088 Private Placement Secured 62.50 

12 INE818F07104 Private Placement Secured 50.00 

13 INE818F07112 Private Placement Secured 50.00 

14 INE818F07120 Private Placement Secured 50.00 

15 INE818F07138 Private Placement Secured 50.00 

16 INE818F07146 Private Placement Secured           50.00  

 

 

* These are unconditional and irrevocable guarantee by Government of Kerala for the timely servicing of the 

bond obligation. 



Annexure-2 

 

(Rs. in Crores) 

S. 

No. 
ISIN Facility 

Type of 

Charge 

Sanctione

d Amount  

O/S 

Amount  

Cover 

Required 

 Assets 

Required  

1 INE818F08029* 

Non-convertible 

Debt Securities 

- 200.00  100.62  -  -  

2 INE818F08037* - 200.00  49.96  -  -  

3 INE818F07013 Exclusive 250.00  126.68  125% 158.35#  

4 INE818F07021 

Exclusive 

62.50  

           52.17  125% 65.21#  
5 INE818F07039 62.50  

6 INE818F07047 62.50  

7 INE818F07054 62.50  

8 INE818F07096 

Exclusive 

62.50  

       260.65  125% 325.82#  
9 INE818F07070 62.50  

10 INE818F07062 62.50  

11 INE818F07088 62.50  

12 INE818F07104 

Exclusive 

50.00  

     255.75  110% 281.32  

13 INE818F07112 50.00  

14 INE818F07120 50.00  

15 INE818F07138 50.00  

16 INE818F07146 50.00  

 

 

* These are unconditional and irrevocable guarantee by Government of Kerala for the timely servicing of the bond 

obligation. 

 

# The Value of Assets required is 125% of receivables and 20 % of Principle outstanding values in cash collaterals 

in specified instruments.  
















