
                                                                                                                               

Phoenix ARC Private Limited 
Registered Office : 
5th Floor, Dani Corporate Park 
158, CST Road T +91 022 68492450 Email : info@phoenixarc.co.in 
Kalina, Santacruz (E)                             F +91 022 67412313 www.phoenixarc.co.in      
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October 21, 2022 
 
The Manager 
Listing Department - Wholesale Debt Market 
The National Stock Exchange of India Ltd. 
Exchange Plaza, 5th Floor, Plot C/1, G Block, 
Bandra-Kurla Complex, Bandra (East) 
Mumbai- 400051 
 
Dear Sir/Madam, 
 
Subject: Outcome of Board Meeting  
 
Pursuant to Regulation 51 read with Part B of Schedule III of Securities and Exchange Board 
of India (Listing Obligations Disclosure Requirements) Regulation 2015 this is to inform you 
that, the Board of Directors (the Board) of the Company at its meeting held on October 21, 
2022 has taken on record the Un-audited Standalone Financial Results for quarter and half 
year ended September 30, 2022 along with Statement of Assets and Liabilities and Statement 
of Cash Flows as at the half year ended September 30, 2022 along with Limited Review Report 
by Statutory Auditors thereon.  
 
The above Meeting of Board of Directors commenced at 1.30 pm and concluded at 3.27 pm. 
 
Kindly take the aforesaid disclosures on your record. 
 
For Phoenix ARC Private Limited 
 
 
 
 
Kamlesh Rane  
Company Secretary 
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October 21, 2022 
 
The Manager 
Listing Department - Wholesale Debt Market 
The National Stock Exchange of India Ltd 
Exchange Plaza, 5th Floor, Plot C/1, G Block, 
Bandra-Kurla Complex, Bandra (East), Mumbai- 400051 
 
Subject: Submission of unaudited Financial Results with Limited Review Report 
 
Dear Sir/ Madam, 
 
With reference to the captioned subject, we wish to inform you that the Board of Directors of 
Phoenix ARC Private Limited ("the Company") at its Meeting held on October 21, 2022, has 
approved the Un-audited Standalone Financial Results.  
 
Accordingly pursuant to Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations 2015 (“Listing Regulations”), SEBI Circular No. 
SEBI/HO/DDHS/CIR/2021/0000000637 dated October 5,2021, and SEBI Circular No. 
SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021, please find enclosed the following: 
 
➢ Unaudited Standalone Financial Results along with Limited Review Report by Statutory 

Auditors thereon for quarter and half year ended September 30, 2022 along with Statement 
of Assets and Liabilities and Statement of Cash Flows as at the half year ended September 
30,2022.  

➢ Statement containing details pursuant to Regulation 52(4) of the Listing Regulations 
➢ Disclosures pursuant to Regulation 54 (2) of the Listing Regulations 
➢ Security Cover Certificate in respect of   non-convertible debt securities as on September 30, 

2022, pursuant to Regulation 54 read with Regulation 56 (1) (d) of the Listing Regulations 
and as per format prescribed under SEBI Circular no. 
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022 duly certified by the 
Statutory Auditor of the Company. 

 
Further, in accordance with Regulation 62 of Chapter V of the Listing Regulations, the above-
mentioned disclosures are being uploaded on the website of the Company. 
 
The above information is furnished to you in terms of the relevant provisions of the Uniform Listing 
Agreement entered by the Company with the National Stock Exchange of India Limited.  
 
Kindly take the aforesaid submissions on your record. 
 
Thanking you, 
For Phoenix ARC Private Limited 
 
 
 
Kamlesh Rane  
Company Secretary 
 
 

~ oenixARC 



Manohar Chowdhry i~ Associates 
CHARTERED ACCOU NTANTS 

Independent Auditor's Limited Review Report on Unaudited Financial Results of Phoenix 
ARC Private Limited for the quarter and six months ended 30th September, 2022 Pursuant 
to Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended. 

Review Report to 
The Board of Directors of 
Phoenix ARC Private Limited 
CIN: U67190MH2007PTC168303 
5th Floor, Dani Corporate Park 
158, CST Road, Kalina, Santacruz (E) 
Mumbai - 400 098. 

Introduction 

1. We have reviewed the accompanying statement of Unaudited Financial Results of Phoenix ARC 
Private Lim:ted (the "Company") for the quarter and six months ended 30th Sept.13mber 2022, 
together with notes thereon (the "Statement") being submitted by the Company pursuant to the 
requir&ment cf Regulation 52 of the SEBI (Listing Obligations and Di5closure Requirements) 
Regulations, 2015, as amended ("Listing Regulations"). 

2. This Statement, which is the responsibility of the Company's Management and app1 oved by the 
Company's Board of Directors, has been prepared in accordance with the recogniiion and 
measurement principles laid down in Indian Accounting Standard 34 "Interim r-inancial Reporting" 
('!nd AS 34') prescribed under Section 133 of the Companies Act, 2013 ('the AGt') as amended, 
mad with relevant rules and relevant prudential norms issued by the Reserve Bank of India in 
respect of income recognition, asset classification, provisioning and related m«tters and other 
accounting principles generally accepted in India. Our responsibility is to expr.;;ss a co;1clusion on 
tr,e statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on · f-{eview 
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. This standard 
requires that we plan and perform the review to obtain moderate assurance 1:1s to whether the 
financial statements are free of material misstatement. A review of interim financial information 
consists of making inquiries, primarily of persons responsible for financial and accounting matters, 
applying analytical and other review procedures·. A review is substantially less in scope than an 
audit conducted in accordance with the Standards on Auditing and consequently, does not enable 
us to obtain assurance that we would · become aware of all sigr-iificant · matters that. might · be 
identified in an audit. Accordingly, we do not express an audit opinion. · 

·J 16, Udyog Mandi1· No. 1, 7-C, Bl1agoji Keer Marg, 
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4. Based on our review conducted as above, nothing has come to our attention · that causes us to 
believe that the accompanying Statement of unaudited financial results prepared in accordance 
with applicable accounting standards and other recognized accounting practices and policies has 
not disclosed the information required to be disclosed in terms of the Listing regulations including 
the manner in which it is to be disclosed, or that it contains any material misstatement or that it has 
not been prepared in accordance with the relevant prudential norms issued by the Reserve Bank 
of India in respect of income recognition, asset classification, provisioning and other related 
matters. 

For Manohar Chowdhry & Associates 
Chartered Accountants 
FRN 001997S 

~::.tel 
Partner 
M.No. 039157 

urnN: .2-~ b_3 9 u; ~BA-rv ~ pv ~' 
Place: Mumbai. (:)O ti _g 
Date: 21 st October, 2022 



Phoenix ARC Private Limited 

Regd. Office: 5th Floor, Dani Corporate Park, 158, C.S.T. Road, Kalina, Santacruz (E), Mumbai 400098 
CIN: U67190Mll2007PTC168303 
Tel: 022· 6849 2450, Fax: 022· 6741 2313 Website: www.phoenixarc.co.in 
Statement of standalone unaudited financial results for the quarter and half year ended September 30, 2022 

Standalone statement of profit and loss : 

Particulars Quarter ended 
September 30, June 30, September 30, 

2022 2022 2021 
fUnaudited) fUnaudited) (Unaudited) 

REVENUE FROM OPERATIONS 

Interest income 432.79 154.03 182.11 

Fees and commission income 7,010.29 9,242.94 4,547.45 

I Total revenue from operations 7,443.08 9,396.97 4,729.56 

II Other income 3.34 

Ill Total income ( I + II ) 7,446.42 9,396.97 4,729.56 

IV EXPENSES 

Finance costs 1,196.43 1,111.52 1,049.84 

Net (gain)/loss on fair value changes 4,347.34 (2,032.70) 1,049.89 

Impairment 011 financial instruments (140.04) 37.07 (937.25) 

Employee benefits expenses 337.23 453. 72 285.02 

Depreciation, amortization and impairment 25.08 25.00 22.51 

Other expenses 126.61 121.39 93.36 

Total expenses (IV) 5,892.65 (284.00) 1,563.37 

V Profit/(loss) before tax (Ill •IV ) 1,553.77 9 ,680.97 3,166.19 

Vi Tax expense 

(1) Current tax 2,380.81 1,707.1 1 785.42 

(2) Deferred tax (1,958.21) 785.94 138.25 

Total tax expense (1 • 2) 422.60 2,493.05 923.67 

VII Profit/(loss) for the period (V.YI) 1,131.17 7,187.92 2,242.52 

Other Compre hensive Income 

Items that will not be reclassified to profit or loss 

· Remeasurements of the defined benefit plans (1.12) (0.91) (2.01) 

Sub-total (1.12) (0.91) (2.01) 
Income tax relating lo items that will not be reclassified to profit or loss 0.28 0.23 0.50 

VI II Other Comprehensive Income for the period, net of tax (0.84) (0.68) (1. 51) 

IX Total Comprehe nsive Income for the pe riod (Vll+VIII) 1,130.33 7,187.24 2,241 .01 

X Paid-up equity share capital (face value of Rs. 10 per share) 1,680.00 1,680.00 1,680.00 

XI Earnings per equity share (not annualised): 

(1) Basic 0.67 4.28 1.33 

(2) Diluted 0.67 4.28 1.33 

Sec accompanying note to the financial results. 

l,.hoenixARC 

(Rs. In /akhs) 

Half year ended Year ended 

September 30, September 30 , March 31, 
2022 2021 2022 

(Unaudited) (Unaudited) (Audited) 

586.82 373. 58 1,085.59 

16,253.23 8,160.73 19,925.24 

16,840.05 8,534.31 21,010.83 

3.34 241 .75 

16,843. 39 8,534.3 1 21,252.58 

2,307.95 1,996.83 3,877.32 

2,314.64 1,500.64 2,514.11 

(102.97) (8.43) 1,418.86 

790.95 596.99 1,493.06 

50.08 409 90.76 

248.00 183.10 354.33 

5,608.65 4,313.52 9,748.44 

11,234.74 4,220.79 11,504.14 

4,087.92 1,720.91 3,191.96 

(1,172.27) (318.44) 297.16 

2,915.65 1,402.47 3,489.12 

8,319.09 2,818.32 8,015.02 

(2.03) (4.02) (6.50) 

(2.03) (4.02) (6.50) 

0.51 1.01 1.64 

(1 .52) (3.01) (4.86) 

8,317.57 2,815.31 8,010.1 6 

• 1,680.00 1,680.00 1,680.00 

4.95 1.68 4.77 

4.95 1.68 4.77 

For and on behalf of the Board of Directors of Phoenix ARC Private Limited 

----
~ a 

Director 
Mumbai, October 21, 2022 DIN: 01341570 

Kekt Elavla 
Director 
DIN: 00003940 



Standalone statement of cash flow: 

f.hoenixARC 

(Rs In lakhs) 
Half year ended Year ended 

Particulars September 30, September 30, March 31, 
2022 2021 2022 

Cash flow from operating activities 
tUnaudltedl (Unaudited\ I Audited\ 

Profit before tax 11,234.74 4,220.79 11,504.14 
Adjustments to reconcile profit before tax to net cash generated from/ (used In) 
operating activities 
Depreciation and amortization expense 50.08 44.39 90.76 
Gain on realisation of proceeds from investments (2,834.23) 506.72 (961.67) Net loss on fair value changes 5,148.87 993.92 3,475.78 
Impairment of financial instruments (102. 97) (8.43) 1,418.86 
Profit on sale of fixed assets (3.35) (0.17) 
Interest received on fixed deposits with bank (118.23) (44.17) (110.09) 
Finance costs 2,295.38 1,981.50 3,848.09 
Interest on lease liability 12.57 15.33 29.24 Gratuity provision 4.15 7.16 13.29 
Operating profit before working capital changes 15,687.01 7,717.21 19,308.22 Working capital adjustments 

Adjustments for (increase) / decrease in operating assets 
Loans and advances (5,847.98) 898.52 2,171.31 
Trade receivables (75.18) (328.69) (189.34) 
Other assets 71.74 (4,761.42) (423. 78) 

Adjustments for increase / (decrease) in operating liabilities 
Trade payables 7.40 45.05 (3.63) Provisions (5.08) 4.85 (51. 98) 
Other liabilities 6 143.12 4 292 .61 1,766.73 

294.02 150.92 3, 269.31 

Cash from operations 15,981.03 7,868.13 22,577.53 
Income lax paid (net) 13,482.77' 1 217.67 11,377.62 
Net cash from operating activities 12 498.26 9 085.80 21 199.91 

Cash flow from investing activities 
Purchase of property plant and equipments (15.03) (11.77) (57.73) 
Sale of property plant and equipments 3.35 0.17 
Purchase of investments (28,630.81) (30,664.79) (79,871.21) 
Sale of investments 26,295.03 13,771.79 44,047.75 
Interest received on fixed deposits with bank 118.23 44.01 110.09 
Net cash (used in) / generated from investing activities 12 229.23 (16 860.76 135 770.931 

Cash flow from financing activities 
Proceeds r rom borrowings 26,526.61 16,443.12 45,375.73 
Repayment of borrowings (31,527.11) (14,946.28) (31,532.06) 
Net proceeds from bank overdraft facility (5,625.73) 2,387.54 1,916.37 
Finance costs including share issue expenses (1,535.58) (2,488.99) (4,599.15) 
Payment of lease liability (43.56' 147.36 (87.121 
Net cash flow from financing activities (C) (12,205.37) 1,348.03 11,073. 77 

Net (decrease) I increase in cash and cash equivalents (1,936.34) (6,426.93) (3,497.25) 
Cash and cash equivalents at the beginning of the year 6 041.28 9,538.53 9,538.53 
Cash and cash equivalents at the end of the year 4 104.94 3 111.60 6 041.28 

Reconciliation of cash and cash equivalents with the balance sheet 
Cash and cash equivalents as per balance sheet 

Cash on hand 0.16 0.37 0.05 
Balances with banks in current account (479.82) (5,534.79) 687.19 
Balance in term deposit < 3 months 3,062.50 7,132.65 3,813.51 
Term Deposit 1,522.90 1,513.98 1,541 .71 
Less: Impairment loss allowance CO.BO C0.61 11.18 

Cash and cash equivalents as restated as at the year end 4 104.94 3 111.60 6 041.28 

The above Cash flow statement has been prepared under the 'Indirect Method' as set out In Ind AS 7 · ·cash Flow Statements', 

~ ::t· ""'""'XJ:'"t~ = 
Chandan Bhattacharya Kekl Elavla 
Director Director 

Mumbai, October 21, 2022 DIN: 01341570 DIN: 00003940 
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Standalone statement of assets and liabilities: 

(Rs. In lakhs! 
As at 

As at Sr. Particulars September 30, 
No. 

2022 
March 31, 2022 

/Unaudited) (Audited\ 
ASSETS 

1 Financial assets 

a Cash and cash equivalents 
2,582.34 6,041.28 

b Bank balance other than (a) above 
1,522.60 

C Trade receivables (net of impairment on financial instruments) 
1,625.15 1,438.72 

d Loans (net of impairment on financial instruments) 
7,507.40 1,651.95 

e Investments 
1,15,884.23 1, 15,863.09 

( Other financial assets 
189.57 301.60 

Sub total 1,29,3 11 .29 1,25,296.64 

2 Non-financial assets 

a Current tax assets (net) 
1,916.59 1,491.69 

b Deferred tax assets (net) 
7,264.27 6,091.49 

C Property, plant and equipment 
301.34 343.12 

d Other intangible assets 
15.82 9. 10 

e Other non-financial assets 
48.16 23.62 

Sub total 
9,546.18 7,959.02 

Total assets 1,38,857.47 1,33,255.66 

LIABILITIES AND EQUITY 

LIABILITIES 

3 financial liabilities 

a Payables 

Trade payables 

total outstanding dues of creditors other than micro enterprises and small enterprises 
9.18 1.79 

b Debt securities 
40,286.71 27,507.41 

C Borrowings (other than debt securities) 
18,084.82 40,730.55 

d Other financial liabilities 
1,024.03 1,068.32 

Sub total 
59,404. 74 69,308.07 

4 Non-financial liabilities 

a Current tax liabilities (net) 
5,850.40 4,820.35 

b Provisions 
141.46 140.36 

C Other non-financial liabilities 
10,227.79 4,071.36 

Sub total 
16,219.65 9,032.07 

5 EQUITY 

a Equity share capital 
16,800.00 16,800.00 

b Other equity 
46,433.08 38, 115,52 

Sub total 
63,233.08 54,915.52 

Total equity and liabilities 1,38,857.47 1, 33,255.66 

t 

Notes: 

1 The above financial results have been prepared in accordance with the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 as amended read with Chapter XVII of SEBI Circular No. SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 (the "Regulations") and the Indian 
Accounting Standards ('Ind AS') notified under Companies (Indian Accounting Standards) Rules, 201 S as amended by the Companies (Indian Accounting Standards) 
Rules, 2016, prescribed under Section 133 of the Companies Act, 2013 ('the Act') read with relevant rules Issued thereunder and the other accounting principles 
generally accepted in India. Any guidance/clarification/directions issued by the Reserve Bank of India or other regulators are Implemented as and when they are 
issued/ applicable . 

2 The above results have been reviewed ft recommended for the Board approval by the Audit Committee, approved f.t taken on record by the Board of Directors at the 
meeting held on October 21, 2022 and reviewed by the Statutory Auditor. 

3 The above financial results have been prepared as per format prescribed in Regulation 52 of the SEBI (Listing Obligations And Disclosure Requirements} Regulations, 
2015. Information as required by Regulation 52(4) of the SEBI (Listing Obligations And Disclosure requirements) Regulations, 2015 is as anne)(ed herewith. 

4 Figures for the quarter ended September 30, 2022/2021 are the balancing figures between unaudited results for half year ended September 30, 2022/2021 and the 
published unaudited results for the quarter ended June 30, 2022/2021 and a re not indica tive of full year's performance. 

5 The Company operates in a single reportable operating segment of asset reconstruction business as per the requirement of Ind AS 108· operating segment. 



The table below provides information with respect to Secured, Rated, listed, Redeemable, Non-Convertible Debentures (NCDs) issued and outstanding as on 
September 30, 2022: 

Particulars Issue date Redemption date Outstanding as at Rating 
Se tombor 31, 

10.37% NCDs December 12, 2019 December 12, 2022 5,415.05 CRISIL AA/Stable 
06.95% NCDs December 28, 2020 December 28, 2023 5,259.89 
06.95% NCDs December 29, 2020 December 29, 2023 2,630.89 reaffirmed as on N-ay 
07.55% NCDs November 29, 2021 November 4, 2024 10,099.96 
07.55% NCDs November 29, 2021 November 29, 2024 18, 2012 

Security details 

1. 10.37% of Non-Convertible Debentures are secured against hypothecation of Security Receipts having NAY of Rs. 6,196.40 lakhs. 
2. 06. 95% of Non-Convertible Debentures are secured against hypothecatlon of Security Receipts having NAY of Rs. 6,606. 11 lakhs. 
3. 06.95% of Non-Convertible Debentures are secured against hypothecation of Security Receipts having NAY of Rs. 3,551.12 lakhs. 
4. 07.55% of Non-Convertible Debentures are secured against hypothecation of Security Receipts having NAY of Rs. 11,945.62 lakhs. 

The security cover for the Non Convertible Debentures issued by the Company has been maintained as per terms of offer document /Information Memorandum and 
Debenture Trust Deed and Is sufficient to discharge principal amount and interest thereon. 

The Non Convertible Debentures have been secured by way of first ranking exclusive charge on Security Receipts pledged In favor of the Debenture Trustee. 

COVID-19 a global pandemic affected the world economy over last two years. There has been an increase in economic activity in financial year 2022 due to an 
improved business outlook, relaxation of restrictions supported by wide vaccination coverage. The extent to which COYIO 19 pandemic will impact Company's results 
will depend on future developments owing to the nature and duration of COYID•19. 

8 Figures for the previous period / year have been regrouped wherever necessary to conform to current period / year presentation. 

Mumbai, October 21 , 2022 

···••oo ...... ~ zr,.t:lk 
Kekl Elavia 
Director 
DIN: 00003940 
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October 21, 2022 
 
The Manager 
Listing Department - Wholesale Debt Market 
The National Stock Exchange of India Ltd 
Exchange Plaza, 5th Floor, Plot C/1, G Block, 
Bandra-Kurla Complex, Bandra (East), Mumbai- 400051 
 
Subject:  Details under Regulation 52 (4) of SEBI (Listing Obligations and Disclosures 
Requirements) Regulations, 2015 
 
Dear Sir/ Madam, 
 
With reference to the captioned subject, we hereby submit the information and documents as per 
the Uniform Listing Agreement entered into with the National Stock Exchange of India Ltd (“NSE”) 
where Debt Securities of the Company are listed and the Securities and Exchange Board of India 
(Listing Obligation and Disclosure Requirements) Regulations, 2015: 
 

Sr. No. Particulars 
As on September 

30, 2022  

1 Debt-equity ratio 0.92 

2 Debt service coverage ratio 0.40 

3 Interest service coverage ratio 5.87 

4 Outstanding redeemable preference shares (quantity and value) NA 

5a Capital redemption reserve (Rs. In lacs) NA 

5b Debenture redemption reserve (Rs. In lacs) 805.62 

6 Net worth (Rs. In lacs) 63,233.08 

7 Net profit after tax (Rs. In lacs) 8,319.09 

8 Earnings per share 4.95 

9 Current ratio* NA 

10 Long term debt to working capital* NA 

11 Bad debts to Account receivable ratio* NA 

12 Current liability ratio (current liability to total liability)* NA 

13 Total debts to total assets 0.42 

14 Debtors’ turnover* NA 

15 Inventory turnover* NA 

16 Operating margin (%)* NA 

17 Net profit margin (%) 49.39% 

18 Sector specific equivalent ratio NA 

* Not applicable considering the nature of company's business. 
 
For Phoenix ARC Private Limited 
 
 
 
 
 
Kamlesh Rane  
Company Secretary 

~ oenixARC 
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October 21, 2022 
 

The Manager 
Listing Department - Wholesale Debt Market 
The National Stock Exchange of India Ltd 
Exchange Plaza, 5th Floor, Plot C/1, G Block, 
Bandra-Kurla Complex, Bandra (East) 
Mumbai- 400051 
 
Subject: Disclosure pursuant to Regulation 54 of the SEBI (Listing Obligations & 
Disclosure Requirement) Regulations, 2015  
 
Dear Sir/Madam, 
 
Pursuant to Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, we would like to inform you that as on September 30, 2022, the Non-
Convertible Debentures issued by the Company and listed on National Stock Exchange of India 
Limited are redeemable at par and We confirm that in accordance with provisions of captioned 
Regulations, the Company has maintained higher security cover as per terms of offer document 
/Information Memorandum and Debenture Trust Deed sufficient to discharge principal amount 
along with interest thereon.  We further confirm that the Non-Convertible Debentures have been 
secured by way of first ranking exclusive charge on Security Receipts pledged in favor of the 
Debenture Trustee and the same has been disclosed in Security Cover Certificate along with 
financial results.  
 
Thanking you, 
For Phoenix ARC Private Limited 
 
 
 
 
Kamlesh Rane  
Company Secretary 
 

~ oenixARC 



l\~anohar Chowdhry c~~, Associates 
------ CH ART FRFD .A.CCOU NrANTS --- ---

Independent Auditor's Report on Security Cover and Compliance with Covenants 
as at 30th September, 2022 under Regulation 54 read with Regulation 56(1)(d) of 
the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) for submission to Vistra ITCL 
(India) Limited (the 'Debenture Trustee') 

To 
The Board of Directors 
Phoenix ARC Private Limited 
5th Floor, Dani Corporate Park, 
158, CST Road, 
Kalina, Santacruz (E) 
Mumbai - 400098 

Dear Sirs, 

1. This Report is based on your request dated 171h October 2022 for certifying Statement 
showing 'Security Cover as per the terms of Debenture Trust Deed and Compliance with 
Covenants' for listed non-convertible debt securities as at 301h September 2022 (hereinafter 
the "Statement") which has been prepared by Phoenix ARC Private Limited ( "Company") 
from the unaudited financial results and other relevant records and documents maintained 
by the Company pursuant to the requirements of the Regulation 54 read with Regulation 
56(1 )(d) of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, (hereinafter the "SEBI Regulations"). 

2. This Report is required by the Company for the purpose of submission to National Stock 
Exchange of India Limited and Vistra ITCL (India) Limited (hereinafter the "Debenture 
Trustee(s)') to comply with the SEBI Regulations in respect of its listed non-convertible debt 
securities ('Debentures'). The Company has entered into an agreements with the 
Debenture Trustee in respect of all such Debentures ("Debenture Trust Deeds") 
(more particularly mentioned in 'Annexure I'). 

Management's Responsibility 

3. The preparation of the Statement, including the preparation and maintenance of all 
accounting and other relevant supporting records and documents, is the responsibility of 
the Management of the Company. 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. 
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4. The management of the Company is also responsible for ensuring that the Company 
complies with all the relevant requirements of the SEBI Regulations and for providing all 
relevant information to the Debenture Trustee(s) and for complying with the covenants as 
prescribed in the respective Debenture Trust Deeds and the respective information 
memorandum issued for each Debentures ("Information Memorandum"). 

Auditor's Responsibility 

5. Pursuant to the requirements mentioned in paragraph 2 it is our responsibility to provide 
limited assurance as to whether: 

a. the Company has maintained security cover as per the terms of the respective 
Debenture Trust Deeds and the respective Information Memorandum; and 

b. the Company is in compliance with the covenants as mentioned in the respective 
Debenture Trust Deeds and respective Information Memorandums as on 30th 

September 2022. 

6. We have performed limited review of the financial results of the Company for half year 
ended 30th September 2022, prepared by the Company pursuant to the requirements of 
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended, and issued an unmodified opinion dated 21 st October 2022. 

7. We conducted our examination of the Statement in accordance with the Guidance Note on 
Reports or Certificates for Special Purposes 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 ICAI. Our scope of work did not involve 
performing audit tests for the purpose of expressin1;1 an opinion on the fairness or accuracy 
of any of the financial information or the 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 financial statements, specified elements, accounts or items thereof, for 
the purpose of this certificate. Accordingly, we do not express such an opinion. 

8. 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. 

9. A limited assurance engagement includes performing procedures to obtain sufficient 
appropriate evidence on the applicable criteria, mentioned in paragraph 5 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 s~bstantially 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 Statement: 

a. Obtained and read Debenture Trust Deeds and Information Memorandum and noted 
the security cover required to be maintained by the Company. 

b. Traced and agreed the amount of the Debentures outstanding as O!.k,i~~~ 

2022 as mentioned in the Statement to unaudited financial 
account maintained by the Company. 
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c. Obtained and read the list of Security Cover in respect of Debentures outstanding as 
per the Statement. Traced the value of assets from the Statement to the books of 
account of the Company as on 30th September 2022. 

d. Obtained the list of security charges created by the Company vide 'Form No. CHG-9' 
filed with Ministry of Corporate Affairs ('MCA'). Traced the value of charge created 
against assets to the Security Cover in the attached Statement. 

e. Examined and verified the arithmetical accuracy of the computation of Security Cover 
in the accompanying Statement. 

f. Compared the Security Cover maintained by the Company with the Security Cover 
required to be maintained as per respective Debenture Trust Deeds /Information 
Memorandums. 

g. With respect to compliance with covenants (including financial, affirmative, informative 
and negative covenants), we have performed following procedures: 

i. Obtained and read the latest rating letter issued by credit rating agencies. 
Management has represented no other ratings have been conducted other than 
what has been provided to us; 

ii. Traced shareholding pattern to unaudited financial statements of the Company; 
iii. Obtained the calculation done by Management to compute gearing ratio and tested 

on sample basis its arithmetical accuracy. We have relied on the methodology used 
to compute the ratio and have not independently verified its appropriateness; 

iv. Obtained the copies of bank statements and traced the date of repayment of 
principal and interest due during the period 1st April 2022 to 30th September 2022; 

v. Obtained sample copies of email communications made to the Debenture Trustee 
with respect to submissions of compliance pursuant to the requirements of 
Debenture Trust Deeds/ Information Memorandums made during the period 1st April 
2022 to 30th September 2022; 

h. With respect to covenants other than those mentioned in paragraph 9(g) above, the 
management has represented and confirmed that the Company has complied with all 
the other covenants [including affirmative, informative, and negative covenants], as 
prescribed in the Debenture Trust Deeds, as at 30th September 2022. We have relied 
on the same and not performed any independent procedure in this regard. 

i. Performed necessary inquiries with the Management and obtained necessary 
representations. 

j. We have verified the compliance of covenants as per the Debenture' Trust Deeds til! 
date of this certificate. With respect to the covenants for the quarter/half year ended 
30th September 2022 for which the due date subsequent to the date of this certificate, 
obtained a management representation that these woulq be submitted in due course. 
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Conclusion 

10. For reporting criteria mentioned in paragraph S(a): 

Based on the procedures performed by us, as referred to in paragraph 9 and information, 
explanations and management representations obtained, nothing has come to our attention 
that causes us to believe that the statement in 'Annexure I' and the statement of security 
coverage ratio in 'Annexure II', are not, in all material respects, fairly stated. 

11. For reporting criteria mentioned in paragraph S(b): 

Based on the procedures performed by us, as referred to in paragraph 9 and information, 
explanations and management representations nothing has come to our attention that 
causes us to believe that the Company is not in compliance with the covenants including 
financial covenants as mentioned in the Debenture Trust Deeds/Information Memorandum 
as on 30th September 2022. 

Restriction on Use 

12. The RepQrt has been issued at the request of the Company, solely in connection with the 
purpose mentioned in paragraph 2 above and to be submitted with the accompanying 
Statement to the Debenture Trustee(s) 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 report 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 report. 

Partner 
M. No. 039157 
UDIN: 2:l-03-9 I 5'1 BAof6F y f;"2---3S, 

Place: Mumbai 
Date: 21 st October 2022 
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Annexure I 

Details of Debenture Trust Deeds 

Sr. ISIN Issue size Nature of Date of Issue Date of Debenture Nature of 
No. Debentures Trust Deed issuance 

(Rupees in (private 
lakhs) placement 

/ public 
issue) 

1. INE163K07063 5000.00 12th December 12th December Private 

2019 2019 Placement 

2. INE163K07071 5000.00 28th December 24th December Private 

2020 2020 Placement 
Secured Rated 

Listed 
3. INE163K07089 2500.00 Redeemable 29th December 2ath December Private 

Non- 2020 2020 Placement 

Convertible 

Debentures 29th November 24th November 
--

4 INE163K07097 5000.00 Private 

2021 2021 Placement 

5 INE163K07105 4500.00 29th November 241h November Private 

2021 2021 Placement 

-



Column A Column D Column Cl'J Column 0 1" · Column E1111· Column f •·· Column G'' Column H ~• Column 1lVl11 
Column J Column K Column L Column M Column N Column 0 

,_ .... no, ,. ........... , 
Exclusive Exclusive Parl•Passu Parl-Passu Par l-Passu offored as (amount In 

Particulars Charge Charge Charse Charge Charge Security negative) (Total C t o H) Related to only those Items covered by this certificate 

shared by Carrylns /took value/book 

part passu value for value for pad 

debt holder Other debt exclusive passu c harge 

(Includes assets on amount charge asse ts assets where 

debt for which considered where mark~L market value Is 

which this there ls more than Market value Is not not 

certificate parl-Passu once (due Value for ascertainable Market Mcertalnable 

Debt for Debt for Is Issued & charge lo Assets or applic.able Va\1Je fnr or applicable 

Description o f which this which this other debt (excluding exclusive charged (For Eg. oanl. Parl passu (for Es, Bank 

asset for which certificate Other certificate with parl- items plus parl on Balance, OSRA charge Balance, OSRA Total 

this certificate being Secured being passu covered In passu Exclusive markot value Is Assets'(viil market value Is Value(=K.,L 

relate Issued Debt Issued charje) column f) charje) basis not applicable,,) J not applkablo) +M+N) 

Book Value Book Value Yes/No Book Value Book Value Relating to Column f 

ASSF. rs 

Property.Plant and Equipment NA 56.38 56.38 -
Capital Work-in-Progrnss NA 

Right of Use Assets NA 244.96 244.96 

Goodwill NA 

lmangible Assets NA 15.82 15.82 

Intangible Assc>ts undN 
Deve lopment NA 

tnvoslmcnts Security Receipt 28,299.25 37,299.14 50,285.84 1, 15,884.23 28,299.25 28,299.25 

I oans NA 7,507.40 7,507.40 

Inventories NA 

rrade Recc>ivablcs NA 1,625.15 1,625.15 

Cash and Cash Equivalents NA 2,582.34 2,582.34 

Bank Balances other than Cash NA 1,522.60 1,522.60 
··-

Others NA 9,418.59 9,418.59 

lota l 28,299.25 37,299.14 73,259.08 1 ,38,857 .47 28,7.99.25 28,1.99.25 

·-
I IAUII.ITl[S 

Debt securities to which this 
certificate pertains NCOs 23,405.79 No 23,405.79 

Other debt sharing pari-passu 
c harge with above debt NA 

Other Debt NA 16,880.9] 16,880.93 

SuhordinalC!d debt NA 

Unrrowings NA 18,084.82 No 18,084.82 

l\ank NA 

O~bt Securities NA not lO be ----Others NA filled 

1 radc payables NA 9, 18 9.18 

I.case Liabilities NA 255.32 255.32 

Provisions NA 141.46 141.46 ---~ 
Others NA 16,846.90 16,846.90 

Total 23,405.79 18,084.82 341133.78 75,624.39 

Cover on Book Value 1.21 2.06 2. 15 1.84 

Cover on Market Value"(ix) 

Exclusfvc• Parl-Passu 

Security Security 

Co<tt!J Ratiu Cover Ratio 

-----·- -· 
i l his coluinn shall include booll vatue of assets having e:<clusive charge and outstanding book value of debt for which this certificate is issued. 

ii ·1 his column shall Include book value of assets navlng exclusive charge and outstanding book value of all corresponding debt other than column C. --
iii I his Lolurnn shall include debt for which this certificate is issur.d having any par! passu charge· Ment!on Yes, else No. - ---'-- ·---~ . . 
iv !his column shall Include a) br.iok value<,( assets h;wlng pari•passu charge b) outstanding book value of debt for which this certificate Is issued a nd c)Other dt>bt shadn~ p<iri-pa!orn ..:.IM1ge along with \lebt for which ce1 tificatl• ts 

muetl. 

v -lhis colu·nn shall Include book value of all other an~ts having pad passu charge and outstanding book value of corresponding debt. I I 
··----

, i I his r:olumn shall include all those asrets which -'re not cha1ged and shall include all unsecured borrowings Including subordinated debt and shall Include only those assets \'Illich Jre p.iid-for. 

vii In onlc1 to match the liability amount with financials, It ls necessary to eliminate the debt which has beE"n counted more than once (lncluried under exclusive charge column as" a!so umler oari passu). 011 tt.c assets s;oc, there 

shalt not be elirnlnatfo11 as there is no overlap. 
viii Assets which arc considered 1.1t i\i,a,rket Value like Land, Building, Residential/ Commercial Real Estate to be stated al f..\arket Value. Other assets having charge to be stated .il book value/Carrying Value. 

ix I he ma,kct value shall be calculaled as per the total value or assets n~ntloned in Column O. 
·-r I J. I 
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