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April 25, 2023 
 
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: Outcome of Board Meeting  

 

Dear Sir/Madam, 

 

Pursuant to Regulation 51 of Securities and Exchange Board of India (Listing Obligations Disclosure 

Requirements) Regulation 2015 and Schedule III Part B of Securities and Exchange Board of India (Listing 

Obligations Disclosure Requirements) Regulation 2015, the Board of Directors of the Company at its 

meeting held on Tuesday, April 25, 2023, has approved and taken on record the following: 

 

1. Financial Results  

 

The Board approved audited standalone financial results for quarter, half year and year ended March 31, 

2023, with Auditors report thereon, a statement of assets and liabilities and cash flows as on March 31, 

2023 and audited consolidated financial results for the year ended March 31, 2023 with Auditors report 

thereon and a statement of assets and liabilities and cash flows as on March 31, 2023 as reviewed and 

recommended by the Audit Committee.  

 

2. Borrowings through issue of Non-Convertible Debentures on private placement basis.  
 
The Board of Directors accorded its consent to issue Secured Redeemable Non-Convertible Debentures 
to the extent of Rs. 600 Cr in one or more tranches / series pursuant to the provisions of the Memorandum 
and Articles of Association of the Company, Section 42, 71 and 179 of the Companies Act, 2013 and rules 
& regulations made thereunder, the applicable regulations issued by the Securities and Exchange Board 
of India (“SEBI”) and other applicable laws and subject to consent of the Shareholders of the Company. 
 

The aforementioned meeting of Board of Directors commenced at 11.00 am and concluded at 1.40 pm. 

 

 

 

For Phoenix ARC Private Limited 

 

 

 

Kamlesh Rane  
Company Secretary 
 
 
 
 
 

~ oenixARC 
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April 25 ,2023 
 
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 Audited Financial Results  
 
Dear Sir/ Madam, 
 
With reference to the captioned subject, pursuant to Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations 2015 (“Listing Regulations”), SEBI Circular No. 
SEBI/HO/DDHS/DDHS_Div1/P/CIR/2022/0000000103 dated July 29, 2022, and SEBI Circular No. 
SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021, please find enclosed the following: 
 
➢ Audited standalone financial results for the quarter, half year and year ended March 31, 2023, with 

Auditors report thereon and a statement of assets and liabilities and cash flows as on March 31, 2023  
and audited consolidated financial results for the year ended March 31, 2023 with Auditors report 
thereon and a statement of assets and liabilities and cash flows as on March 31, 2023. 

➢ Statement containing details under Regulation 52 (4) of the Listing Regulations 
➢ Disclosure pursuant to Regulation 54 of the Listing Regulations 
➢ Disclosures pursuant to Chapter XII of SEBI Circular no: SEBI/HO/DDHS/P/CIR/2021/613 dated 

August 10, 2021 for the year ended March 31, 2023 
 
Also, as per Regulation 52 (3), we hereby confirm and declare that the audit report issued by the Statutory 
Auditors of the Company for the financial year ended March 31, 2023, is with unmodified opinion. 
 
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 Exchange. Kindly take the aforesaid submissions on your 
record. 
 
Thanking you, 
For Phoenix ARC Private Limited 
 
 
 
 
Kamlesh Rane  
Company Secretary 
 
 
 
 
 
 
 
 
 

~ oenixARC 



Manohar Chowdhry & Associates 
CHARTERED ACCOUNTANTS 

Independent Auditor's Report on the Standalone Financial Results of the Company Pursuant to the 
Regulation 52 of the SERI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended 

To 

The Board of Directors of Phoenix ARC Private Limited 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying statement of standalone fmancial results of Phoenix ARC Private Limited 
(the "Company"), for the year 31st March, 2023 ("Statement"), attached herewith, being submitted by the 
Company pursuant to the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (the "Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, the Statement: 

i. is presented in accordance with the requirements of the Listing Regulations in this regard; and 
ii. gives a true and fair view in conformity with the recognition and measurement principles laid down in 

the Indian Accounting Standards ("Ind AS") and other accounting principles generally accepted in India 
of the net profit including other comprehensive income and other financial information of the Company 
for the quaiter ended and year ended 31 st March, 2023. 

Basis for Opinion 

We conducted ow· audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of 
the Companies Act, 2013, as amended ("the Act"). Our responsibilities under those Standards are further 
described in the "Auditor's Responsibilities for the Audit of !he Standalone Financial Results" section of our 
repmt. We are independent of the Company in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India together with the ethical requirements that are relevant to ow· audit of the 
financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit 
evidence obtained by us is sufficient and appropriate to provide a basis for our opinion. 

Management's Responsibilities for the Standalone Financial Results 

The Statement has been prepai·ed on the basis of the standalone annual financial statements. The Board of 
Directors of the Company are responsible for the preparation and presentation of the Statement that gives a tme 
and fair view of the net profit including other comprehensive income of the Company and other financial 
infonnation in accordance with the applicable accounting standards prescribed under Section 133 of the Act read 
with relevant rules issued therennder and other accounting principles generally accepted in India and in 
compliance with Regulation 52 of the Listing Regulations. This responsibility also includes maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of the 
Company and for preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and the 
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Manohar Chowdhry & Associates Continuation Sheet.. 

design, implementation and maintenance of adequate internal financial controls, that were operating effectively 

for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the Statement that give a true and fair view and are free from material mfastatement, whether due 

to fraud or error. 

In preparing the Statement, the Board of Directors are responsible for assessing the Company's ability to continue 

as a going conce~ disclosing, as applicable, matters related to going concern and using the going concern basis 

of accounting unless the Board of Directors either intends to liquidate the Company or to cease operations, or 

has no realistic alternative but to do so. 

Those Board of Directors are also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Om objectives are to obtain reasonable assurance about whether the Statement as a whole is free from material 

misstatement, whether due to fraud or en-or, and to issue an auditor's report that includes our opinion. Reasonable 

assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with SAs will 

always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 

considered mate1ial if, individually or in the aggregate, they could reasonably be expected to influence the 

economic decisions of users taken on the basis of the Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 

skepticism throughout the audit. We also: 

• Identify and assess the 1isks of material misstatement of the Statement, whether due to fraud or error, 

design and pe1form audit procedmes responsive to those risks, and obtain audit evidence that is 

sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 

collusion, forge1y, intentional omissions, misrepresentations, or the oven-ide ofintemal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 

are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible for 

expressing our opinion on whether the company has adequate internal financial controls with reference 

to financial statements in place and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 

and related disclosmes made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of accounting 

and, based on the audit evidence obtained, whether a material uncertainty exists related to events or 

conditions that may cast significant doubt on the Company's ability to continue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw attention in our auditor's report 

to the related disclosures in the fmancial results or, if such disclosmes are inadequate, to modify our 

opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. 

However, future events or conditions may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the disclosmes, and 

whether the Statement represents the under]ying transactions and events in a manner that achieves fair 

presentation. 

• Obtain sufficient appropriate audit evidence regarding the Standalone Financial Results of the Company 

to express an opinion on the Standalone Financial Results. 

Materiality is the magnitude of misstatements in the standalone financial statements that, individually or in 

aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the financial 

statements may be influenced. We consider quantitative materiality and qualitative factors in (i) planning the 

scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified 

misstatements in the fmancial statements 



Manohar Chowdhry & Associates Continuation SheeL. 

We communicate with those charged with governance regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control that 
we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other matters that 
may reasonably be thought to bear on our independence, and where applicable, related safeguards. 

Fmil1er, we report that the figures for the qumier and half year ended 31 st March 2023 represent the derived 
figures between the audited figures in respect of the financial year ended 3 I st March 2023 and the published 
unaudited figures for the nine months ended 31'1 December 2022 and half year ended 30th September 2022, 
which were subjected to a limited review by us, as required under the Listing Regulations. 

For Manohar Chowdhry & Associates 
Chartered Accountants 
Fir;s registration No. 00 l 997S 

. #' 
Amee! . Patel 
Partner 
Membership No. 039157 
UDIN:2$0P'i1S-78Goytil&K30llt
Place: Mumbai 
Date: 25th April, 2023 



Phoenix ARC Private Limited 
Rcgd. Office: ~th Floor, Dani Corporate Park, 158, C.S.T. Road, Kalina, Santacruz([), Mumbai 400098 
Cl11: U67190MH2007PTC16830J 
lei: on. 6849 2450, Fax: 022- 6741 2313 Website: www.phoenixarc.co.ir 
Statement of stand~lone audited financial results for the quarter, six months and, year ending March 31, 2023 

Statemont of Profit and loss 
(Rs. fn /akhs) 

Particulars Quarter ended Six months ended Year ended 
March 31, December 31, March 31, March 31, March 31, March 31, Match 31, 

2023 2022 2022 2023 2022 2023 2022 
/Audited\ /Unaudited\ /Audited\ I Audited\ I Audited\ tAuditedl IAuditedl 

REVENUE FROM OPERATIONS 

Interest income 517.43 488.00 450.22 1,005.43 712.01 1,592.25 1,085.59 
Fees and commission income 5,040.30 6,987.37 5,418.65 12,027.67 11,764.51 28,280.90 19,925.24 

I Total revenue from operations 5,557.73 7,475.37 5,868,87 13,033, 10 12,476.52 29,873, 15 21,010.83 

II Other income 218.12 0.17 218.12 241.75 221.46 241.75 
Ill Total income (I+ II ) 5,557.73 7,693.49 5,869.04 13,251.22 12,718.27 30,094.61 21,252.58 

IV EXPENSES 

Finance costs 1,238.63 1,082.18 905.64 2,320.81 1,880.49 4,628.76 3,877.32 
Net loss on fil!r value changes (442.96) 168.64 1,567.24 (274.32) 1,013.47 2,040,32 2,514.11 
Impairment on financial instruments (2,621.36) 1,216.44 (106.58) (1,404.92) 1,427.29 (1,507.89) 1,418.86 
Employee benefits expenses 421.29 316.32 590.37 737.61 896.07 1,528,56 1,493.06 
Depreci<1tion, amortization and impairment 24.52 25.07 23.34 49.59 46.37 99.67 90.76 
Other expenses 154.69 124.32 108.38 279.01 171.23 527.01 354.33 
Total expenses (IV) (1,225.19) 2,932.97 3,088.39 1,707.78 5,434.92 7,316.43 9,748.44 

V Profit/(!oss) be.fore tax (Ill -IV ) 6,782,92 4, 760,52 2,780,65 11,543.44 7,283,35 22,778.18 11,504,14 

VI Tax expense 

(1) Current tax (112.58) 1,635.54 (96.03) 1,522.96 1,471.05 5,610.88 3,191.96 
(2) Deferred tax 1,826.25 (430.86) 922.64 1,395.39 615.60 223, 12 297.16 

Total tax expense (1+2) 1,713.67 1,1.04,68 826,61 2,918.35 2,086,65 5,834,00 3,489.12 

VII Profit/(loss) for the period (V-VI) 5,069.25 3,555,84 1,954.04 8,625,09 5, 196,70 16,944,18 8,015.02 

Other Comprehensive Income 

Items that will not be reclassified to profit or loss 

• Remeasurements of the defined benefit plans 9.37 (1. 13) (0.69) 8.24 (2.48) 6.21 (6.50) 
Sub-total 9.37 (1.13) (0,69) 8,24 (2.48) 6,21 (6.50) 
Income tax relating to items that will not be reclassified to profit or loss 

(2.36) 0.29 0.18 (2.07) 0.63 (1.56) 1.64 
VIII Other Comprehensive Income for the period, net of tax 7,01 (0.84) (0.51) 6.17 (I.BS) 4,65 (4,86) 

IX Total Comprehensive Income for the period (Vll+VIII) 5,076.26 3,555.00 1,953.53 8,631.26 5,194.85 16,948.83 8,010,16 

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

XI Earnings per equity share (not annualised): 

(1) Basic 3.02 2.12 1.16 5, 13 3.09 10.09 4.77 
{2) Diluted 3.02 2.12 1.16 5, 13 3.0\1 10.09 4.77 

See accompanying note to the financial results. 

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

,d"l ,,-~~~---· /.~ 
Balan Wasudeo Keki Elavla 

Place: Mumbai Director Director 
Date: April 25, 2023 uvf! DIN: 00073697 DIN: 00003940 

. 



Phoenix ARC Private Limited 
Regd. Office: 5th Floor, Dani Corporate Park, 158, C.S.T. Road, Kalina, Santacruz (E), Mumbai 400098 
CIN: U67190MH2007PTC168303 
Tel: 022- 6849 2450, Fax: 022- 6741 2313 Website: www.phoenixarc.co. in 
Statement of standalone audited cash flow for the year ended March 31, 2023 

Particulars 

Cash flow from operating activities 
Profit before tax 
Adjustments to reconcile profit before tax to net cash generated from/ (used in) 
operating activities 
Depreciation and amortization expense 
Gain on realisation of proceeds from investments 
Net toss on fair value changes 

Impairment of financial instruments 
Profit on sale of fixed assets 
Interest received on fixed deposits with bank 
Finance costs 
Interest on lease liability 
Gratuity provision 
Operating profit before working capital changes 
Working capital adjustments 

Adjustments for (increase) / decrease in operating assets 
Loans and advances 
Trade receivables 
other assets 

Adjustments for increase / (decrease) in operating liabilities 
Trade payables 
Provisions 
other liabilities 

Cash from operations 
Income tax paid (net) 
Net cash from operating activities (A) 

Cash flow from investing activities 
Purchase of property plant and equipments 
Sale of property plant and equipments 
Purd1ase of investments 
Sale of investments 
Interest received on fixed deposits with bank 
Net cash (used in)/ generated from investing activities (B) 

Cash flow from financing activities 
Proceeds from borrowings 
Repayment of borrowings 
Net proceeds from bank overdraft facility 
Finance costs including share issue expenses 
Payment of lease liability 
Net cash flow from financing activities (C) 

Net (decrease)/ increase in cash and cash equivalents (A+B+C) 
Cash and cash equivalents at the beginning of the year 
Cash and cash equivalents at the end of the year 

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

Cash on hand 
Balances with banks in current account 
Balance in term deposit < 3 months 
Term Deposits 
Less: Impairment loss allowance 

Cash and cash equivalents as restated as at the year end 

(Rs. In /akhs) 
For the year ended 

March 31, 2023 March 31, 2022 
(Audited) (Audited) 

22,778.18 11,504.14 

99.67 90.76 
(1,087.21) (961.67) 
3,127.53 3,475.78 

(1,507.89) 1,418.86 
(3.35) (0.17) 

(266.55) (110.09) 
4,605.16 3,848.08 

23.60 29.24 
16.85 13.29 

27,785.99 19,308.22 

(7,965.25) 2,171.31 
1,286.04 (189.34) 

196.73 (423.78) 

8.99 (J,63) 
(49.06) (51.98) 

2 864.09 1 766.73 
(3,658.46) 3,269.31 

24,127.53 22,577.53 
(J 143.01 11 377.62 

20 984.52 21 199.91 

(44.10) (57,73) 
3.35 0.17 

(97,002.96) (79,871.21) 
57,656.03 44,047.75 

266.55 110,09 
(39 121.13 (35 770.93 

71,026.61 45,375.73 
(50,631.32) (31,532.06) 

1,749.29 1,916.37 
(4,635.12) (4,599.15) 

(87.12 (87.12 
17,422.34 11,073.77 

(714.27) (3,497.25) 
6 041,28 9 538.53 

5 327.01 6 041.28 

0.06 0.05 
20.08 687.19 

3,759.40 3,813.51 
1,548.51 1,541.71 

(1.04 (1.18 
5 327.01 6041.28 

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

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

I c_ i'F,, 
Balan Wasudeo Keki Elavia 

Place: Mumbai Director Director 

Date : April 25, 2023 DIN: 00073697 DIN: 00003940 

l 



Phoenix ARC Private Limited 
Regd. Office: 5th Floor, Dani Corporate Park, 158, C.S.T, Road, Kalina, Santacruz (E), Mumbai 400098 
CIN: U67190MH2007PTC168303 
Tel: 022· 6849 2450, Fax: 022· 6741 2313 Website: www.phoenixarc.co.in 
Statement of standalone audited balance sheet as at March 31, 2023 

(Rs, In lakhs} 

Sc. Particulars 
As at As at 

No. 
March 31, 2023 March 31, 2022 

lAudltedl (Audited\ 

ASSETS 

1 Financial assets 

' 
Cash and cash equivalents 5,327.01 6,041.28 

b Trade receivables (net of impairment on financial instruments) 1,393,97 1,438.72 

C Loans (net of impairment on financial instn1ments) 9,538,97 1,651.95 

d Investments 1,53, 169.71 1,15,863.09 

e Other financ!al assets 447,80 301.60 

Sub total 1,69,877.46 1,25,296,64 

1 Non-financial assets 

' 
Current tax assets {net) 1,444.67 1,491.69 

b Deferred tax assets (net) 5,866.81 6,091.49 

C Property, plant and equipment 255.99 343.12 

d Other intangible assets 12.67 

e Intangible assets under development 28.00 9.10 

f other non-fimmcial assets 25,51 23.62 

Sub total 7,633.65 7,959.02 

Total assets 1,77,511,11 1,33,255,66 

LIABILITIES AND EQUITY 

LlAB!UTIES 

J Financial liabilltles 

' Payables 

Trade payables 

{i) total outstanding dues of micro enterprises and small enterprises 1.24 

(ii) totai outstanding dues of creditors other than micro enterprises and small enterprises 9.54 1,79 

b Debt securities 36,864.90 27 ,507,41 

C Borrowings (other than debt securities) 53,487,68 40,730.55 

d other financial liabilities 2,831.39 1,068.32 

Sub total 93,194.75 69,308.07 

4 Non-financial liablHtles 

' 
Current tax liabllities (net) 7,241.21 4,820.35 

b Provisions 101,94 140.36 

C other non-financial liabilities 5,108.86 4,071.36 

Sub total 12,452.01 9,032.07 

5 EQUITY 

' 
Equity share capital 16,800.00 16,800.00 

b Other equity 55,064,35 38,115.52 

Sub total 71,864.35 54,915.52 

Total equity and liabllitles 1,77,511.11 1,33,255,66 

Notes: 
1 The above financial results have been prepared ln accordance with the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 as amended read with Chapter XVII of SEB! Circular No. SEBI/HO/DDHS/P /CIR/2021 /613 dated August 10, 2021 (the "Regulations") and the Indian 
Accounting Standards ('lnd AS') notified under Companies (Indian Accounting Standards) Rules, 2015 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 application 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 & recommended for the Board approval by the Audit Committee, approved ft taken on record by the Board of Directors at 

the meeting held on April 25, 2023 and audited by the Statutory Auditor, 

J The above financial results have been prepared as per format prescribed in Regulation 52 of the SEBI (listing Obligations And Disclosure Requirements) Regulations, 
2015. lnformatlon as required by Regulation 52(4) of the SEBI (Listing Obligations And Disclosure requirements) Regulations, 2015 is as annexed herewith. 

4 The figures for the quarter are the balancing figures between published reviewed year-to-date figures upto current quarter and previous quarter of the relevant 

financial year. 

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

oil 

\ 



6 The table below provides lnformation w!th respect to Secured, Rated, listed, Redeemable, Non•Convertible Debentures {NCDs) issued and outstanding as on March 
31, 2023: 

Particulars Issue date Redemption date Outstanding as at Rating 
March 31, 2023 

06.95% NCDs December 28, 2020 December 28, 2023 5,087.17 CRISIL AA/Stable 
06.95% NCDs December 29, 2020 December 29, 2023 2,543.97 
07.55% NCDs November 29, 2021 November 4, 2024 4,614.00 reaffirmed as on 

07.55% NCDs November 29, 2021 November 29, 2024 5,126.66 
09,25% NCDs December 27, 2022 June 20, 2024 9,727.18 January 5, 2023 

Security details 
1. 06.95% of Non-Convertible Debentures are secured against hypothecat!on of Security Receipts having NAVof Rs. 5,976.92 lakhs. 
2, 06.95% of Non-Convertible Debentures are secured against hypothecation of Security Receipts having NAVof Rs. 3,527,32 lakhs, 
3. 07.55% of Non-Convertible Debentures are secured against hypothecat!on of Security Receipts having NAVof Rs. 11,595.78 lakhs. 
4. 09,25% of Non-Convertible Debentures are secured against hypothecation of Security Receipts having NAVof Rs, 11,680,37 \akhs. 

7 COVID-19, a global pandemic, affected the world economy over last two years. The revival of economic activity improved in financial year 2022 supported by 
relaxation of restrictions due to administration of the COVID vaccines to a large population in the country, The extent to which COVID·19 pandemic will impact the 
Company's results going forward wHL depend on ongoing as well as future developments including the nature and severity of COVID-19. 

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

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

,!" __ c_--•~,__...- /, ~, .,.. .... ,.__,,.,-~,,_,- ,, 
C 

Balan Wasudeo Kekl Elavia 
Place: Mumbai Director Director 
Date: April 25, 2023 

tf-17 
DIN: 00073697 DIN: 00003940 
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CHARTFRFD ACCOUNIANTS 

Independent Auditor's Report on the Consolidated Financial Results of the Company Pursuant to 
the Regulation 52 of the SERI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended 

To 

The Board of Directors of Phoenix ARC Private Limited 

Report on the audit of the Consolidated Financial Results 

Opinion 

We have audited the accompanying Statement of Consolidated Financial Results of Phoenix ARC Private 
Limited (the "Company") and trusts controlled by the Company (the Company and its trusts together 
referred to as "the Group"), for the year ended 31 st March 2023 (the "Statement''), being submitted by the 
Company pursuant to the requirement of Regulation 52 of the SEBI (Listing Obligations and Disclosme 
Requirements) Regulations, 2015, as amended (the "Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, the 
Statement: 

i. includes the results of the trusts controlled by the company; 

ii. is presented in accordance with the requirements of the Listing Regulations in this regard; and 
iii. gives a true and fair view in conformity with the recognition and measurement principles ]aid down 

in the Indian Accounting Standards ("Ind AS") and other accounting principles generally accepted 
in India of the consolidated net profit and consolidated total comprehensive income and other 
financial information of the Group for the year ended 31 st March 2023. 

Basis for Opinion 

We conducted om audit in accordance with the Standards on Auditing ("SA"s) specified under Section 
143(10) of the Act. Our responsibilities under those Standards are frnther described in the Auditor's 
Responsibilities for the Audit of the Consolidated Financial Results section of our repmi. We are 
independent of the Group in accordance with the Code of Ethics issued by the Institute of Chattered 
Accountants of India (the "!CAI") together with the ethical requirements that are relevant to our audit of 

the Consolidated Financial Results under the provisions of the Act and the Rules thereunder, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements and the !CAi's Code of 

Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for 
our audit opinion. 

Management's Responsibilities for the Consolidated Financial Results 

This Statement which includes consolidated financial results is the responsibility of the Company's Board 
ofDii-ectors and has been approved by them for the issuance. The Statement has been compiled from the 
audited interim condensed consolidated financial results for the three months and year ended 31 ~ March 
2023. This responsibility includes preparation and presentation of the Consolidated Financial Results that 
give a true and fair view of the consolidated net profit and consolidated other comprehensive income and 

116, Udyog Mandir No. 1, 7-C, Bhagoji Keer Marg, 

Mahim West, Mumbai - 400016, Maharashtra, India. 

Tel: +91 22 24445064 I Web: www.mca.co.in 

Chennai • Bengaluru • Gurugram • Hyderabad • Mumbai • Vizag • 

Coimbatore • Kochi • Madurai • Mangalore 4 Vijayawada ~ 

Bhubaneswar • Tiruchirappalli. 



other financial information of the Group in accordance with the recognition and measurement principles 
laid down in Ind AS, prescribed under Section 133 of the Act, read with relevant rules issued thereunder 
and other accounting principles generally accepted in India and in compliance with Regulation 52 of the 
Listing Regulations. This responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of the Group and for preventing 
and detecting frauds and other llTegularities; selection and application of appropriate accounting policies; 
making judgments and estimates that are reasonable and prudent; and the design, implementation and 
maintenance of adequate internal financial controls, that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and presentation of the 
respective financial results that give a hue and fair view and are free from material misstatement, whether 
due to fraud or error, which have been used for the purpose of preparation of this Consolidated Financial 
Results by the Directors of the Company, as aforesaid. 

In preparing the Consolidated Financial Results, the respective Boards of Directors of the companies 
included in the Group are responsible for assessing the ability of the respective entities to continue as a 
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis 
of accounting unless the respective Boards of Directors either intend to liquidate their respective entities or 
to cease operations, or have no realistic alternative but to do so. 

The respective Boards of Directors of the companies included in the Group are responsible for overseeing 
the financial repmting process of the Group. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial Results as a 
whole, are free from material misstatement, whether due to fraud or enor, and to issue an auditor's rep011 
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of this 
Consolidated Financial Results. 

As pait of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Consolidated Financial Results, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk 
of not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forge1y, intentional omissions, misrepresentations, or the 
override of internal control. 

• Obtain an understanding of internal financial controls relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates made by the Board of Directors. 
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• Evaluate the appropriateness and reasonableness of disclosures made by the Board of Directors in 
terms of the requirements specified under Regulation of the Listing Regulations. 

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists related 
to events or conditions that may cast significant doubt on the ability of the Group to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw attention 

in our auditor's repmt to the related disclosures in the Consolidated Financial Results or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditor's report. However, future events or conditions may cause the 
Group to cease to continue as a going concern. 

• Evaluate the overall presentation, strncture and content of the Consolidated Financial Results, 

including the disclosures, and whether the Consolidated Financial Results represent the underlying 
transactions and events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities 
within the Group to express an opinion on the Consolidated Financial Results. We are responsible 
for the direction, supervision and performance of the audit of financial information of such entities 

included in the Consolidated Financial Results of which we are the independent auditors. 

Materiality is the magnitude of misstatements in the Consolidated Financial Results that, individually or in 
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the 
Consolidated Financial Results may be influenced. We consider quantitative materiality and qualitative 
factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to 

evaluate the effect of any identified misstatements in the Consolidated Financial Results. 

We connnunicate with those charged with governance of the Company and such other entities included in 

the Consolidated Financial Results of which we are the independent auditors regarding, among other 
matters, the planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 

matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

For Manohar Chowdhry & Associates 
C artered Accountants 

r 's registration No. 001997S 

Partner 
Membership No. 039157 
UDIN: J.J03'11$ 7BG,f61'1.'i6102-
Place: Mumbai 
Date: 25th April, 2023 
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Statement of consolidated audited financial results for the year ended March 31, 2023 

Statement of Profit and Loss 

Particulars 

REVENUE FROM OPERATIONS 

Interest income 

Fees and commission income 

I Total revenue from operations 

II Other income 

Ill Total income ( I + II ) 

IV EXPENSES 

Finance costs 

Net loss on fair value changes 

Impairment on financial instruments 

Employee benefits expenses 

Depreciation, amortization and impairment 

Other expenses 

Total expenses (IV) 

V Profit/(loss) before tax (Ill -IV ) 

VI Tax expense 

(1) Current tax 

(2) Deferred tax 

Total tax expense (1+2) 

VII Profit/(loss) for the period (V-VI) 

Other Comprehensive Income 

Items that will not be reclassified to profit or loss 

- Remeasurements of the defined benefit plans 
Sub-total 

Income tax relating to items that will not be reclassified to profit or loss 

VIII Other Comprehensive Income for the period, net of tax 

IX Total Comprehensive Income for the period (Vll+VIII) 

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

XI Earnings per equity share (not annualised): 

(1) Basic 

(2) Diluted 

See accompanying note to the financial results. 

(Rs In /akhs) 
Year ended 

March 31, March 31, 
2023 2022 

Audited Audited 

9,485.96 6,531.33 

27,714,29 19,657,34 

37,200.25 26, 188,67 

221.00 241,80 

37,421,25 26,430,47 

4,767.39 4,000.85 

4,920.78 5,311.39 

(70.01) 5,959.39 

1,528.56 1,493.06 

99.67 90.76 

764.79 711.40 

12,011,18 17,566,85 

25,410,07 8,863,62 

5,610.89 3,191.96 

1,210.53 (133.48) 

6,821.42 3,058,48 

18,588.65 5,805, 14 

6,21 (6.50) 

6.21 (6.50) 

(1.56) 1.64 

4.65 (4.86) 

18,593.30 5,800.28 

1,680.00 1,680.00 

11.06 3.46 

11.06 3.46 

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

Place: Mumbai 
Date : April 25, 2023 

Balun Was:.idco 
Director 
DIN: 0G073697 

Keki Elavia 
Director 
DIN: 00003940 



Phoenix ARC Private Limited 
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Statement of consolidated audited cash flow for the year ended March 31, 2023 

IRs. In lakhsl 

Particulars 
For the year ended 

March 31, 2023 March 31, 2022 
(Audited) (Audited) 

Cash flow from operating activities 
Profit before tax 
Adjustments to reconcile profit before tax to net cash generated from/ (used In) 

25,410.07 8,863.62 

operating activities 
Depreciation and amortization expense 99.67 90.76 
Gain on realisation of proceeds from investments 1,191.62 2,096.03 
Net loss on fair value changes 3,729.16 2,820.78 
Impairment of financial instruments (70,01) 6,041.30 
Profit on sale of fixed assets (3.35) (0, 17) 
Interest received on fixed deposits with bank (266.55) (110.09) 
Finance costs 4,743.79 4,896.61 
Interest on lease liability 23.60 29.24 
Gratuity provision 16.85 13.29 
Operating profit before working capital changes 
Working capital adjustments 

34,874.85 24,741.37 

Adjustments for (increase) / decrease in operating assets 
Loans and advances (48,254.89) (20,213.05) 
Trade receivables 1,437.96 (195.22) 
other assets 296.67 (462. 75) 

Adjustments for increase / (decrease) in operating liabilities 
Trade payables 67,56 (J,63) 
Provisions (107.42) (51,98) 
Other liabilities 5 317.36 1 852.61 

(41,242.76) (19,074.02) 

Cash from operations (6,367.91) 5,667.35 
Income tax paid (net) 'l 143.01 11 377.62 
Net cash from operating activities (A) 19 510.92 4 289,73 

Cash flow from investing activities 
Purchase of property plant and equipments (44.10) (57,73) 
Sale of property plant and equipments 3.35 0,17 
Purchase of investments (66,582.27) (59,965.09) 
Sale of investments 45,576.75 38,436.38 
Interest received on fixed deposits with bank 266.55 110.09 
Net cash (used tn) / generated from investing activities (B) 120 779.72 121 476.18 

Cash flow from financing activities 
Proceeds from borrowings 71,026.61 45,375.73 
Repayment of borrowings (50,631.31) (31,532.06) 
Net proceeds from bank overdraft facility 1,749.29 1,916.37 
Finance costs including share issue expenses (1,491.16) (1,524.35) 
Proceeds from issuance of security receipts 11,158.90 6,77 
Redemption of security receipts including gains 
Payment of lease liability 187.12 f87.1Z 
Net cash flow from financing activities (C) 31,725.21 14,155.34 

Net (decrease)/ increase in cash and cash equivalents (A+B+C) 1,434.57 (3,031.11) 
Cash and cash equivalents at the beginning of the year 6 883.22 9 914.33 
Cash and cash equivalents at the end of the year 8 317,79 6 883.22 

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

Cash on hand 0.06 0,05 
Balances with banks in current account 428.12 1,188.33 
Balance in term deposit " 3 months 6,342.14 4,154.31 
Term Deposits 1,548.51 1,541.71 
Less: Impairment loss allowance '1.04 11.18 

Cash and cash equivalents as restated as at the year end 8 317.79 6 883.22 

The above Cash flow statement has been prepared under the 'Indirect Method' as set out in Ind AS 7 - 'Cash Flow Statements·. 

/( '-

For :::h:::e Boa,d of Dfrectors of t~~x ARC Private Limited 

Balan Wasudeo Keki Elavia 
Place: Mumbai Director Director 
Date : April 25, 2023 ,,0 DIN: 00073697 DIN: 00003940 

' 



Phoenix ARC Private Limited 
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Statement of consolidated audited balance sheet as at March 31, 2023 

Sr. Particulars 
No. 

b 

C 

d 

e. 

ASSETS 

Financial assets 

Cash and cash equivalents 

Trade receivables (net of impairment on financial instruments) 

Loans (net of impairment on financial instruments) 

Investments 

Other financial assets 

Sub total 

2 Non-financial assets 

a Current tax assets (net) 

b Deferred tax assets (net) 

c Property, plant and equipment 

d Other intangible assets 

e Intangible assets under development 

f Olher non-financial assets 

Sub total 

Total assets 

LIABILITIES AND EQUITY 

LIABILITIES 

3 Financial liabilities 

a Payables 

b 

C 

d 

4 

b 

C 

b 

Notes: 

Trade payables 

(i) total outstanding dues of micro enterprises and small enterprises 

(ii) total outstanding dues of creditors other than micro enterprises and small enterprises 

Debt securities 

Borrowings (other than debt securities) 

Other financial liabilities 

Sub total 

Non-financial liabilities 

Current tax liabilities (net) 

Provisions 

Other non-financial liabilities 

Sub total 

EQUITY 

Equity share capital 

Other equity 

Sub total 

Total equity and llabllttles 

(Rs. In fakhs) 
As at As at 

March 31, 2023 March 31, 2022 
(Audited\ /Audited\ 

8,317.79 6,883.22 

1,287.43 1,434.44 

83,815.39 37 ,268,26 

1,02,412.40 86,327.66 

410.36 277.94 
1,96,243.37 1,32,191.52 

1,444.67 1,491.69 

4,325.95 5,538.04 

255.98 343.12 

12.67 
28,00 9.10 

108.20 50.47 

6,175.47 7,432.42 

2,02,418.84 1,39,623.94 

1.24 

9.54 1.79 

57,105.61 33,306.62 

53,487.68 40,730.55 

3,069, 99 1,302.74 

1, 13,674.06 75,341.70 

7,241.21 4,820.35 

101.94 140.36 

7,953.55 4,466.75 

15,296.70 9,427.46 

16,800.00 16,800.00 

56,648.08 38,054.78 

73,448.08 54,854.78 

2,02,418.84 1,39,623.94 

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, 2015 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 lndla. Any application 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 & recommended for the Board approval by the Audit Committee, approved a taken on record by the Board of Directors at 
the meeting held on April 25, 2023 and reviewed by the Statutory Auditor. 

3 The above financial results have been prepared as per format prescribed in Regulation 52 of the SEB! (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 annexed 

herewith. 
4 The Group operates in a single reportable operating segment of asset reconstruction business as per the requirement of Ind AS 108- operating segment. 



5 The table below provides information with respect to Secured, Rated, listed, Redeemable, Non-Convertible Debentures (NCOs) issued and outstanding as on 
March 31, 2013: 

Particulars Issue date Redemption date Outstanding as at Rating 
March 31, 2023 

06.95% NCDs December 28, 2020 DecEimber 28, 2023 5,087.17 CRISIL AA/Stable 
06.95% NCDs December 29, 2020 December 29, 2023 2,543.97 
07.55% NCDs November 29, 2021 November 4, 2024 4,614.00 reaffirmed as on 
07.55% NCDs November 29, 2021 November 29, 2024 5,126.66 
09.25% NCDs December 27, 2022 June 20, 2024 9,727.18 January 5, 2023 

Security details 
1. 06,95% of Non-Convertible Debentures are secured against hypothecation of Security Receipts having NAV of Rs. 5,976.92 lakhs, 
2. 06.95% of Non-Convertible Debentures are secured against hypothecation of Security Receipts having NAV of Rs. 3,527.32 lakhs. 
3. 07 .55% of Non-Convertible Debentures are secured against hypothecation of Security Receipts having NAV of Rs. 11,595.78 \akhs. 
4. 09.25% of Non•Convertible Debentures are secured against hypothecation of Security Receipts having NAV of Rs. 11,680.37 lakhs. 

6 COVID-19, a global pandemic, affected the world economy over last two years, The revival of economic activity improved in financial year 2022 supported by 
relaxation of restrictions due to administration of the COVID vaccines to a large population in the country. The extent to which COVID-19 pandemic will impact 
the Group's results going forward wilt depend on ongoing as well as future developments including the nature and severity of COVID·19. 

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

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

/S !-._ CV- ", __ ,.-,--, _ _,, ... j" j 
Balan Wasudeo Keki Elavia 

Place: Mumbai Director Director 
Date : April 25, 2023 . J:, DIN: 00073697 DIN: 00003940 
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April 25,2023 
 
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 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 
Standalone 
As on March 31, 2023 

Consolidated 
As on March 31, 2023 

1 Debt-equity ratio 1.26 1.51 

2 Debt service coverage ratio 0.47 0.33 

3 Interest service coverage ratio 5.92 6.33 

4 
Outstanding redeemable preference 
shares (quantity and value) 

NA NA 

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

5A 
Debenture redemption reserve (Rs. In 
lacs) 

1,158.65 1,158.65 

6 Net worth (Rs. In lacs) 71,864.35 73,448.08 

7 Net profit after tax (Rs. In lacs) 16,944.18 18,588.65 

8 Earnings per share 10.09 11.06 

9 Current ratio* NA NA 

10 Long term debt to working capital* NA NA 

11 Bad debts to Account receivable ratio* NA NA 

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

NA NA 

13 Total debts to total assets 50.90% 54.64% 

14 Debtors’ turnover* NA NA 

15 Inventory turnover* NA NA 

16 Operating margin (%)* NA NA 

17 Net profit margin (%) 56.30% 49.67% 

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

~ oenixARC 
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April 25, 2023 
 
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, 
 
Pursuant to Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
we would like to inform you that as on March 31, 2023, 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 
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CHl'.RHRID ACCOUNTANTS 

Independent Auditor's Report on Security Cover and Compliance with Covenants 
as at 31 st March, 2023 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 13th April 2023 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 31 st March 2023 (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 31 st March 
2023. 

6. We have performed audit of the financial results of the Company for the Year ended 31 st 

March 2023, 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 25th April 2023. 

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 expressing 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 substantially 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 Memorandums and noted 
the security cover required to be maintained by the Company. 

b. Traced and agreed the amount of the Debentures outstanding as on 31'1 March 2023 
as mentioned in the Statement to audited financial results and books of 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 31 st March 2023. 

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 31 st March 2023; 

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 3pt March 2023; 

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 31 st March 2023. 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 till 
date of this certificate. With respect to the covenants for the quarter ended 31 st March 
2023 for which the due date subsequent to the date of this certificate, obtained a 
Management representation that these would be submitted in due course. 

Conclusion 

10. For reporting criteria mentioned in paragraph 5(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 attentiPI!.;':~--
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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 5(b): 

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 Company is not in compliance with the covenants 
including financial covenants as mentioned in the Debenture Trust Deeds/Information 
Memorandum as on 31'1 March 2023. 

Restriction on Use 

12. The Report 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. 

For Manohar Chowdhry & Associates 
Chartered Accountants 
F . 001997S 

Ameet 
Partner 
M. No. 039157 
UDIN: 231>f"l1576&YQQT :ffiSZ. 
Place: Mumbai 
Date: 25th April, 2023 
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Annexure I 

Details of Debenture Trust Deeds 

Nature of 
Issue size issuance 

Sr. Nature of Date of Debenture ISIN Date of Issue 
(private 

No. (Rupees in Debentures Trust Deed placement 
lakhs) / public 

issue) 

1. INE163K07071 5000.00 
28th December 24th December Private 
2020 2020 Placement 

2. INE163K07089 2500.00 
29th December 28th December Private 

Secured Rated 2020 2020 Placement 
Listed 

3. INE163K07097 5000.00 
Redeemable 29th November 24th November Private 

Non- 2021 2021 Placement 
Convertible 

4. INE163K07105 4500.00 Debentures 29th November 24th November Private 
2021 2021 Placement 

5. INE163K07113 9500.00 
27th December 21'1 December Private 
2022 2022 Placement 



Nlanohar Chowdlh.-y ff'z;_ Associates Continu~·~tion Shc-<c.~t ... 

(Amount in Lakhs) 

Column A Column B Column c<ll Column D1111 Column E1111t Column FM Column GM Column HIVI1 Column l(vll) Column J Column K I Column L Column M Column N ColumnO 

Exclusive Exclusive Pari-Passu Pari-Passu Pari-Passu 
Assets not Elimination 

Particulars offered as (amount in (Total C to H) Related to only those items covered by this certificate 
Charge Charge Charge Charge Charge "····-··· ----·····' 

Assets Carrying /book 
Carrying 
value/book 

shared by value for 
value for parl 

pari passu other assets exclusive 
debt holder on which 

debt amount 
charge assets 

passu charge 
considered Market assets where 

Description 
Debt for Debt for 

(includes there is parl-
more than Value for 

where market Market Value market value 
of asset for 

which this 
Other 

which this 
debt for Passu 

once (due to Assets 
value is not for Pari passu is not 

Total 
which this Secured which this charge ascertainable Value(=K+l+ 

certificate 
certificate 

Debt 
certificate 

certificate is (excluding 
exclusive charged on 

or applicable 
charge ascertalnable M+N) 

relate 
being Issued being issued 

issued & items 
plus pari Exclusive 

(For Eg, Bank 
Assets{vlllJ or applicable 

other debt covered In 
passu basis 

Balance, 
(For Eg, Bank 

with parl• column F) 
charge} 

DSRA market 
Balance, 
DSRA market 

passu value is not 
value Is not 

charge) applicable) 

Book Value Book Value 
Yes/ Book Value 

Book Value Relating to Column F 
No 

ASSETS 
Property,Plant and NA - - - - 46.77 
E"'uinment 

- 46.77 - - - - -
Capital Work-in• NA - . - - - . - - - - - -
Proaress 
RIC1ht of Use Assets NA - - - - 209.22 . 209,22 - - - - -
Goodwill NA - . - - - - - - - - . -
lntanaible Assets NA - - - - 12.67 - 12.67 - - - - -
Intangible Assets NA - - - - 28.00 - 28,00 - - - - -
under Develo11ment 

Investments 
Security 32,780,39 50,048.94 - - 70,340.38 - 1,53,169.71 - 32,780.39 - - 32,780.39 
Receil"ts 

Loans NA - - - . 9 538.97 - 9,538.97 - - - - -
Inventories NA . . - - - - . - - - . -
Trade Receivables NA - . - - 1,393.97 - 1,393.97 - - - . -
Cash and Cash NA 3,778.50 3,778.50 
Eaulvalents - - - . - - . - - -

Bank Balances other 
than Cash and Cash NA - . - - 1,548.51 - 1,548.51 - - - - -
Equivalents 

Others NA . . - - 7,784.79 - 7,784.79 - - - - -
Total 32,780.39 50,048.94 - - - 94,681.78 - 1,77,511.11 - 32,780.39 - - 32,780.39 

LIABILITIES 
Debt securities to 
which this certificate NCDs 27,098,98 - Yes 27,098.98 - - -27,098,98 27,098.98 - 27,098.98 - - 27,098.98 
pertains 
Other debt sharing 
parl•passu charge NA not to be . - - - - - - - - - -

~✓- Ith above debt filled 

er Debt NA - - - - - - - - - - -
No. ordinated debt NA - - - - - - - - - - -

0(.1"' rowinas NA 
not to be - - - 20 024.41 - 20 024.41 - - . - -

;~ l 1.f.-.. 
k NA 

filled 
33,463.27 No - - - - 33,463.27 - - - - -

bt Securities NA - - - 9,765.92 - 9,765.92 - - - - -
thers NA - - - - - - - - - - -

<'2::'cc c;cCU~'° Trade pavables NA - - - - 10.78 - 10.78 - - - - -
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(Amount in Lakhs) 

Column A Column B Columnc<1> Column o{n} Column e<111> Column F!lv) Column GM Column H{vl) Column 1{'.111> Column J ColL1mn K I Column L ! Column M Column N Column 0 

Exclusive Exclusive Pari•Passu Pari•Passu Pari-Passu 
Assets not Ellmlnatlon 

Particulars offered as (amount in (Total C to H) Related to only those items covered by this certificate 
Charge Charge Charge Charge Charge o ........ 

Assets Carrying /book 
Carrying 

shared by value for 
value/book 

pari passu other assets exclusive 
value for pari 

debt holder on which 
debt amount 

charge assets 
passu charge 

considered Market assets where 
Description 

Debt for Debt for 
(Includes there is parl-

more than Value for 
where market Market Value market value 

of asset for 
which this 

other 
which this 

debt for Passu 
once (due to Assets 

value is not for Pari passu Is not 
Total 

which this 
certificate 

Secured 
certificate 

which this charge 
exclusive charged on 

ascertainable charge ascertalnable 
Value(=K+L+ 

certificate 
being issued 

Debt 
being issued 

certificate is (excluding 
plus pari Exclusive 

or applicable Assets(vlllf or applicable 
M+N) 

relate Issued & items (For Eg. Bank 

other debt covered In 
passu basis 

Balance, 
(For Eg. Bank 

with parl• column F) 
charge) 

DSRA market 
Balance, 
DSRA market 

passu value is not 
value Is not 

charge) applicable) 

Book Value Book Value 
Yes/ Book Value 

Book Value Relating to Column F 
No 

Lease Llabilitles NA - - - - 222,79 - 222.79 - - - - -
Provisions NA - - - - 101.94 - 101.94 - - - - -
Others NA - - - - 14,958.67 - 14,958.67 - - - - -
Total 27,098.98 33,463.27 - 27,098.98 - 45,084.51 -27,098.98 1,05,646.76 - 27,098.98 - - 27,098.98 

Cover on Book Value 1.21 1.50 - - - 2.10 - 1.68 

Cover on Market 
Value{l"l-

- 1.21 - - 1.21 

Exclusive Security Cover Ratio Pari-Passu Security Cover Ratio 

i This column shall include book value of assets havlno" exclusive chai=ne and outstandil1n book value of debt for which this certificate is issued. 
ii This column shall include book value of assets havinc exclusive char"e and outstandin" book value of all corresoondina debt other than column C. 
iii This column shall include debt for which this certificate is issued havin" an" "'ari "'assu char"e - Mention Yes, else No. 
iv This column shall include 
a) book value of assets having pari-passu charge 
b) outstanding back value of debt for which this certificate is issued and 
c\Other debt sharina oari-riassu cha roe aloni:i with debt for which certificate is issued. 
v This column shall include book value of all other assets havin" "ari "assu char"e and outstandini:i book value of corresoondina debt. 
vi This column shall include all those assets which are not char,..,ed and shall include all unsecured borrowinas includina subordinated debt and shall include on!v those assets which are oaid-for. 
vii In order to match the liability amount with financials, lt is necessary to eliminate the debt which has been counted more than once (included under exclusive charge column as also under pari passu). On the assets side, there shall not be 
elimination as there is no overlan. 
viii Assets which are considered at Market Value like Land, Buildirin, Residential/ Commercial Real Estate to be stated at Market Value. Other assets havinn chame to be stated at Book value/ Carn.inn Value. 
ix The market value shall be calculated as rierthe total value of assets mentioned in Column O. 

{! . Ft~l No 

\~'.~~ 
i~':'[;ci0t;, 



 

   

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      
Mumbai - 400 098, India                            Toll Free 1800 120 8060                 CIN : U67190MH2007PTC168303 

 

The Manager,  
The National Stock Exchange of India Ltd.  
Exchange Plaza, 5th Floor, Plot No. C/1,  
G Block, Bandra-Kurla Complex,  
Bandra (East), Mumbai 400 051 

 

Sub: Initial Disclosure to be made by an entity identified as a Large Corporate  

  

Sr. 
No.  

Particulars  Details  

1  Name of the company  Phoenix ARC Private Limited 

2  CIN  U67190MH2007PTC168303 

3  
Outstanding borrowing of company as on March 31, 2023, as 
applicable 

90,352.58 Lakhs 

4  
Highest Credit Rating During the previous FY along with name of the 
Credit Rating Agency  

AA/Stable 
CRISIL Limited 

5  
Name of Stock Exchange in which the fine shall be paid, in case of 
shortfall in the required borrowing under the framework  

The National Stock 
Exchange of India Limited  

 

We confirm that we are a Large Corporate as per the applicability criteria given under the Chapter XII of 
SEBI Circular no: SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021  

  

For Phoenix ARC Private Limited    For Phoenix ARC Private Limited 

 

 

 

Kamlesh Rane        Gauri Bhatkal 

Company Secretary                            Chief Financial Officer 

Contact Details: 022-68492427    Contact Details: 022-68492403 

 

Date: April 25, 2023  

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

~ oenixARC 



 

   

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      
Mumbai - 400 098, India                            Toll Free 1800 120 8060                 CIN : U67190MH2007PTC168303 

 

 

 
The Manager,  
The National Stock Exchange of India Ltd.  
Exchange Plaza, 5th Floor, Plot No. C/1,  
G Block, Bandra-Kurla Complex,  
Bandra (East), Mumbai 400 051 

 

Sub: Annual Disclosure to be made by an entity identified as a Large Corporate for year ended March 
31, 2023  
 

1. Name of the Company: Phoenix ARC Private Limited 

2. CIN: U67190MH2007PTC168303 

3. Report filed for: FY2022-2023 

4. Details of the borrowings (all figures in Rupees in crore):  

 S. No.  Particulars  Details  

I 3 year block period FY2021-22 
FY2022-23 and 

FY2023-24 

 ii.    Incremental borrowing done in FY2022-23 (a)  19,500 Lakhs 

 iii.    Mandatory borrowing to be done through debt securities in FY2022-23 
(b) = (25% of a)  

 
4,875 Lakhs 

 iv.    Actual borrowings done through debt securities in FY2022-23(c)  9,500 Lakhs 

 v.    Shortfall in the borrowing through debt securities, if any   

For FY (T-1) carried forward to FY (T) (d) = (b) - (c)  

 
Nil 

     Vi Quantum of (d), which has been met from (c)  
(e) 

NA 

 vii.    Shortfall, if any, in the mandatory borrowing through debt securities for 
FY (T) 
{after adjusting for any shortfall in borrowing for  
FY(T-1) which was carried forward to FY(T)}  
(f)= (b)-[(c)-(e)] 
{If the calculated value is zero or negative, write "nil"} 

Nil 

 
For Phoenix ARC Private Limited    For Phoenix ARC Private Limited 

 

 

 

Kamlesh Rane       Gauri Bhatkal 

Company Secretary                           Chief Financial Officer 

Contact Details: 022-68492427    Contact Details: 022-68492403 

 

Date: April 25, 2023 

~ oenixARC 
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