
M N RAO & ASSOCIATES LLP 
oA CHARTERED ACCOUNTANTS 

To 
The Board of Directors 
M/s Andhra Pradesh State Beverages Corporation Limited 

Ist Floor, IHC Corporate, RTC Depot Road, 
Mangalagiri, Auto Nagar, Guntur District-522503 

STATEMENT CERTIFYING THE SECURITY COVER COMPLIANCE IN RESPECT 

OF LISTED & UNLISTED SECURED NON-CONVERTIBLE DEBENTURES (NCDs) 

AS AT 30 SEPTEMBER 2026. 

1. This certificate is issued in accordance with the terms of your engagement letter with 

Andhra Pradesh State Beverages Corporation Limited ("the Company") having its 

registered office at  1* Floor, Proh. & Excise Complex, D.No. 5-69-55/9A, Taluk Office 

Compound. 6/1, Brodipet, Guntur- 522002, Andhra Pradesh , India and Corporate office at 

Ist Floor, IHC Corporate, RTC Depot Road. Mangalagiri, Auto Nagar, Guntur District- 

522503, Andhra Pradesh , India. 

2. The Statement certifying various clauses of Debenture Trust Deed relating to Security 

cover of the following: 

®
 

The company has allotted Series-I bonds on 14 June 2022 - 83,050 secured, rated, listed, 

redeemable, taxable, Non-Convertible Bonds supported by unconditional & Irrevocable 

guarantee as a continuing obligation by the Government of Andhra Pradesh for timely 

servicing of the interest and Principal repayment in respect of such bonds and value of each 

bond is Rs. 10,00,000.00/-. 

‘The total proceeds of Rs. 830500.00 Lakhs raised through the issue were utilised for socio- 

economic welfare programmes and issue-related expenses and were initially recognised as 

deferred revenue expenditure in the books of account, with the intention of amortising the 

same over the repaymen period of the NCDs. 

During the quarter, the Company adopted the applicable Indian Accounting Standards (Ind 

AS) accounting treatment and recognised the NCDs at amortised cost in accordance with 

Ind AS 109 — Financial Instruments. Accordingly, the eligible transaction costs attributable 

to the issue were adjusted against the initial carrying amount of the financial liability, and 

the resultant balance is being amortised over the tenure of the NCDs using the Effective 

Interest Rate (EIR) method. 

the following ISIN series and each ISIN Number has 8305 bonds were mentiol 

as follows: 
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[SCRIP Code - 973983; ISIN - INEOM2307016] 

[SCRIP Code - 973984; ISIN - INEOM2307024] 

[SCRIP Code - 973985; ISIN - INEOM2307057] 

[SCRIP Code - 973987; ISIN - INEOM2307107] 

[SCRIP Code - 973990; ISIN - INEOM2307065] 

[SCRIP Code - 973993; ISIN - INEOM2307081] 

[SCRIP Code - 973986; ISIN - INEOM2307040] 

[SCRIP Code - 973988; ISIN - INEOM2307032] 

[SCRIP Code - 973991; ISIN - INEOM2307073] 

[SCRIP Code - 973994; ISIN - INEOM2307099] F
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The company fully redeemed the ISIN- INEOM2307016 on payment of principal and 

interest payment as on 31 May 2023, ISIN - INEOM2307024 on payment of principal and 

interest payment as on 31 May 2024, ISIN- INEOM2307032 on payment of principal and 

interest payment as on 30 May 2025 and ISIN- INEOM2307040 on payment of principal 

and interest payment as on 29 May 2026. The company repaid first part principal 

redemption and interest payment for ISIN- INEOM2307057 on 31st August 2026. For 

period ended 30th September 2026, the face value of ISIN- INEOM2307057 has reduced 

from Rs.10,00,000/- to Rs.7,50,000 /- in each bond due to repayment of principal. The 

company repaid Seventeenth quarter interest payment for ISINs mentioned in D to F, Tand 

J in Note 2 on 31st August 2026. 

As on 30th September, 2026, the outstanding principal amount of Series-I NCDs, as per the 

contractual repayment schedule, stands at ¥4,77,537.50 Lakhs, whereas the carrying 

amount of the financial liability as per the books of account, after giving effect to the 

accounting adjustments in accordance with Ind AS 109, stands at ¥4,72,039.10 Lakhs. 

Further, interest accrued on the said NCDs, recognised in accordance with the applicable 

Ind AS provisions up to 30th September, 2026, amounts to ¥3,914.08 Lakhs. The next 

quarter servicing payment will be on 30th November 2026. 

. Company has allotted Series II bonds on 21 December 2022 - 17,000 secured, rated, listed, 

redeemable, taxable, Non-Convertible Bonds on 21 December 2022 -supported by 
unconditional & Irrevocable guarantee as a continuing obligation by the Government of 
Andhra Pradesh for timely servicing of interest and Principal in respect of such bonds and 
each bond is Rs.10,00,000/-. 

Total proceeds of Rs. 170000.00 Lakhs raised through the issue were utilised for socio- 
cconomic welfare programmes and issue-rclated expenses and were initially recognised as 
deferred revenue expenditure in the books of account, with the intention of amortising the 

same over the repayment period of the NCDs. 



Ind AS 109 — Financial Instruments. Accordingly, the eligible transaction costs attributable 

to the issue were adjusted against the initial carrying amount of the financial liability, and 

the resultant balance is being amortised over the tenure of the NCDs using the Effective 

Interest Rate (EIR) method. 

NCDs value of Rs.1,70,000 Lakhs pertaining to series II Bonds were allotted equally for the 

following ISIN series and each ISIN Number having 1700 bonds mentioned below as 

follows: 

[SCRIP Code - 974444; ISIN - INEOM2307115] 

[SCRIP Code - 974446; ISIN - INEOM2307131] 

[SCRIP Code - 974448; ISIN - INEOM2307164] 

[SCRIP Code - 974450; ISIN - INEOM2307172] 

[SCRIP Code - 974452; ISIN - INEOM2307206] 

[SCRIP Code - 974445; ISIN - INEOM2307123] 

[SCRIP Code - 974447; ISIN - INEOM2307149] 

[SCRIP Code - 974449; ISIN - INEOM2307180] 

[SCRIP Code - 974451; ISIN - INEOM2307198] 

[SCRIP Code - 974453; ISIN - INEOM2307156] 
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The company fully redeemed the ISIN- INEOM2307115 on payment of principal and 

interest payment as on 30th November 2023, ISIN- INEOM2307123 on payment of 

principal and interest payment as on 29th November 2024 and ISIN- INEOM2307131 on 

payment of principal and interest payment as on 28th November 2025. The company repaid 

first part principal redemption and interest payment for ISIN- INEOM2207149 on 27th 

February 2026, Second part principal redemption and interest payment for ISIN- 

INEOM2307149 on 29th May 2026 and Second part principal redemption and interest 

payment for ISIN- INEOM2307149 on 31st August 2026. For period ended 30th September 

2026, the face value of ISIN- INEOM2307149 has reduced from Rs.10,00,000/- to 

Rs.2,50,000 /- in each bond due to repayment of principal. The company repaid Fifteenth 

quarter interest payment for ISINs mentioned in C to E and H to J in Note 3 on 31st August 

2026. 

As on 30th September, 2026, the outstanding principal amount of Series-Il NCDs, as per 
the contractual repayment schedule, stands at Z1,06,250.00 Lakhs, whereas the carrying 
amount of the financial liability as per the books of account, after giving effect to the 
accounting adjustments in accordance with Ind AS 109, stands at ¥1,05,140.63 Lakhs. 
Further, interest accrued on the said NCDs, recognised in accordance with the applicable 

Ind AS provisions up to 30th September, 2026, amounts to ¥865.67 Lakhs. The next quarter 

servicing payment will be on 30th November 2026. 

. Company has allotted Series III bonds on 31 March 2023 - 314382 secured, rated, unlisted. 
redeemable, Non-Convertible Bonds on 30 March 2023 —supported by unconditi 



Irrevocable guarantee as a continuing obligation by the Government of Andhra Pradesh for 

timely servicing of interest and Principal in respect of such bonds and each bond is Rs. 

1,00,000/-. 

Total proceeds of Rs.3,14,382.00 Lakhs raised through the issue were utilised for socio- 

economic welfare programmes and issue-related expenses and were initially recognised as 

deferred revenue expenditure in the books of account, with the intention of amortising the 

same over the repayment period of the NCDs. 

During the quarter, the Company adopted the applicable Indian Accounting Standards (Ind 

AS) accounting treatment and recognised the NCDs at amortised cost in accordance with 

Ind AS 109 — Financial Instruments. Accordingly, the eligible transaction costs attributable 

to the issue were adjusted against the initial carrying amount of the financial liability, and 

the resultant balance is being amortised over the tenure of the NCDs using the Effective 

Interest Rate (EIR) method. 

NCDs value of Rs.3,14,382.00 Lakhs pertaining to series III Bonds were allotted having 

ISIN “INEOM2307214”. 

The company repaid Fourteenth quarter interest payment for ISIN "INEOM2307214” as at 

31st August 2026. As on 30th September, 2026, the outstanding principal amount of Series- 

III NCDs, as per the contractual repayment schedule, stands at Z3,14,382.00 Lakhs, 

whereas the carrying amount of the financial liability as per the books of account, after 

giving effect to the accounting adjustments in accordance with Ind AS 109, stands at 

33,14,274.89 Lakhs. Further, interest accrued on the said NCDs, recognised in accordance 

with the applicable Ind AS provisions up to 30th September, 2026, amounts to 22,197.77 

Lakhs. The next quarter servicing payment will be on 30th November 2026. 

. The company has allotted Series [V bonds on 16 December 2025 — 549,000 secured, rated, 

listed, redeemable, taxable, Non-Convertible Bonds on 16 December 2025 —supported by 

unconditional & Irrevocable guarantee as a continuing obligation by the Government of 

Andhra Pradesh for timely servicing of interest and Principal in respect of such bonds and 

each bond is Rs. 1,00,000/-. 

The proceeds of Rs.5,29,395.90 Lakhs raised through the issue were utilised for socio- 

economic welfare programmes and issue-related expenses and were initially recognised as 

deferred revenue expenditure in the books of account, with the intention of amortising the 

same over the repayment period of the NCDs. 

During the quarter, the Company adopted the applicable Indian Accounting Standards (Ind 

AS) accounting treatment and recognised the NCDs at amortised cost in accordance with 

Ind AS 109 — Financial Instruments. Accordingly, the eligible transaction costs attributable 
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the resultant balance is being amortised over the tenure of the NCDs using the Effective 

Interest Rate (EIR) method. 

NCDs value of Rs.549000.00 Lakhs pertaining to series IV Bonds were allotted equally 

for the following ISIN series and each ISIN Number having 54900 bonds mentioned 

below as follows: 

. [SCRIP Code — APSBC26; ISIN - INEOM2307362], 

[SCRIP Code - APSBC27; ISIN - INEOM2307321], 

[SCRIP Code — APSBC28; ISIN - INEOM2307370], 

. [SCRIP Code - APSBC29; ISIN - INEOM2307354], 

[SCRIP Code - APSBC30; ISIN - INEOM2307339], 

[SCRIP Code — APSBC31; ISIN - INEOM2307388], 

[SCRIP Code — APSBC32; ISIN - INEOM2307347], 

[SCRIP Code — APSBC33; ISIN - INEOM2307404], 

[SCRIP Code — APSBC34; ISIN - INEOM2307412], 

[SCRIP Code — APSBC35; ISIN - INEOM2307396]. S
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The company repaid first part principal redemption and interest payment for ISIN- 
INEOM2307362 on 27th February 2026, Second part principal redemption and interest 

payment for ISIN- INEOM2307362 on 29th May 2026 and Third part principal redemption 

and interest payment for ISIN- INEOM2307362 on 31st August 2026. For period ended 
30th September 2026, the face value of ISIN- INEOM2307362 has reduced from 

Rs.1,00,000/- to Rs.25,000 /- in each bond due to repayment of principal. The company 

repaid Third quarter interest payment for ISINs mentioned in B to J in Note 5 on 31st 

August 2026. 

As on 30th September, 2026, the outstanding principal amount of Series-IV NCDs, as per 

the contractual repayment schedule, stands at 5,07,825.00 Lakhs, whereas the carrying 
amount of the financial liability as per the books of account, after giving effect to the 

accounting adjustments in accordance with Ind AS 109, stands at ¥4,99,544.90 Lakhs. 

Further, interest accrued on the said NCDs, recognised in accordance with the applicable 

Ind AS provisions up to 30th September, 2026, amounts to ¥3.944.77 Lakhs. The next 

quarter servicing payment will be on 18th December 2026. 

The above said NCDs signed by the authorized signatory of the Company. is attached as 
Appendix 'A'. In accordance with para 3.1 (a) of Circular no. 

SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022, we have verified 

only book value of the assets provided in this certificate. We have signed/Initialed the 
certificate along with the Appendix 'A" and Annexure- [ (forming part of Appendix A). 

Management's Responsibility: 

The preparation of the Statement is the responsibility of the Management of the Company 
including the preparation and maintenance of all accounting and other relevant rting 

rccords and documems This responsibility includes the dcslgn, imple emwfiion‘, d , 



Statement and applying an appropriate basis of preparation; and making estimates that are 
reasonable in the circumstances. 

. The Management is also responsible for ensuring adherence that the details in the statement 

are correct. 

Auditor's Responsibility: 

. It is our responsibility to provide reasonable assurance that the details as referred to in 
""Appendix A" have been correctly extracted from the audited Books of Account and other 

records produced before us which we have verified on test check basis. 

. We conducted our examination of the Statement in accordance with the Guidance Note on 
Reports or Certificates for Special Purposes (Revised 2016) (the "Guidance Note") issued 
by the Institute of Chartered Accountants of India (ICAI) and Standards on Auditing 
specified under Section 143(10) of the Companies Act 2013. The Guidance Note requires 
that we comply with the ethical requirements of the Code of Ethics issued by the ICAL 

. 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. 

Conclusion: 

. Based on the information and explanations provided to us and examination of records of the 

Company including audited Books of Account and other relevant documents, we hereby 

conclude that book value of assets and relevant debts given in Column "A" to "J" of 

Annexure-1 (forming part of Appendix A) and other details provided in Appendix A 

are true and correct. 

Restriction on Use: 

. The signed certificate is provided to the Company solely for submission to the Board of 

Directors and to the Debenture Trustees and should not be used by any other person or for 

any other purpose. 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 certificate is shown or into 

whose hands it may come without our prior consent in writing. 

For M/s. M N RAO & ASSOCIATES LLP 

Chartered Accountants 

FRN: 005386S 

M. SL»/QCM?"J\‘ 
CA M Shalem Raju 
Partner 
MRN: 273517 

Date:10-Nov-2026 
Place: Mangalagiri 
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) ANDHRA PRADESH STATE 
BEVERAGES CORPORATION LIMITED 

CIN: U15400AP20155GC097161 

REGISTERED OFFICE:- 
1st Floor, Proh. & Excise Complex, 
D.No.5-69-55/9A, Taluk Office Compound, 6/1, 
Brodipet Guntur-522002, Andhra Pradesh, INDIA. 

CORPORATE OFFICE:- 
IHC Corporate, 1st Floor, Auto Nagar, 

Mangalagiri, Guntur District, 
Andhra Pradesh-522503, INDIA. 

E-mail : apsbclco2122@gmail.com 

Appendix A 

STATEMENT CERTIFYING THE SECURITY COVER COMPLIANCE IN RESPECT OF 
LISTED AND UNLISTED SECURED REDEEMABLE NON-CONVERTIBLE 

DEBENTURES AS AT SEPTEMBER 30, 2026. 

a) The Company has vide its Board Resolution, information memorandum/ offer document, GID, 

KID and under various Debenture Trust Deed (DTD), has issued the following listed and unlisted 

debt securities: 

S.No ISIN Listed / Unlisted Pfi"',::i:ly[s;l';iid A‘“"(‘i’::::;’“e" 

1 INEOM2307016* Listed Privately Placed 83050.00 

2 INEOM2307024* Listed Privately Placed 83050.00 

3 INEOM2307032* Listed Privately Placed £3050.00 

4 INEOM2307040* Listed Privately Placed 83050.00 

5 INEOM2307057# Listed Privately Placed 83050.00 

6 INEOM2307065 Listed Privately Placed 83050.00 

7 INEOM2307073 Listed Privately Placed 83050.00 

8 INEOM2307081 Listed Privately Placed 8305000 

9 INEOM2307099 Listed Privately Placed 83050.00 

10 INEOM2307107 Listed Privately Placed 83050.00 

11 INEOM2307115* Listed Privately Placed 17000.00 

12 INEOM2307123* Listed Privately Placed 17000.00 

13 INEOM2307131* Listed Privately Placed 17000.00 

14 INEOM2307149# Listed Privately Placed 17000.00 

15 | INEOM2307156 Listed Privately Placed }/Z5GES aN000.00 

16 | INEOM2307164 Listed Privately Placed /fl,?/ \{R00.00 

17 INEOM2307172 Listed Privately Placed \\?4\ 100.00 

4



18 INEOM2307180 Listed Privately Placed 17000.00 

19 INEOM2307198 Listed Privately Placed 17000.00 

20 INEOM2307206 Listed Privately Placed 17000.00 

21 INEOM2307214 Unlisted Privately Placed 314382.00 

2 INEOM2307362# Listed Privately Placed 54900.00 

23 INEOM2307321 Listed Privately Placed 54900.00 

24 INEOM2307370 Listed Privately Placed 54900.00 

25 INEOM2307354 Listed Privately Placed 54900.00 

26 INEOM2307339 Listed Privately Placed 54900.00 

27 INEOM2307388 Listed Privately Placed 54900.00 

28 INEOM2307347 Listed Privately Placed 54900.00 

29 INEOM2307404 Listed Privately Placed 54900.00 

30 INEOM2307412 Listed Privately Placed 54900.00 

31 INEOM2307396 Listed Privately Placed 54900.00 

* The ISINs was fully redeemed. 

# The ISINs was partly redeemed 

b) Security Cover for listed and unlisted debt securities: 

@i The financial information as on September 30, 2026 has been extracted from the 

unaudited books of account and other records of the listed entity; 

(i) (ii) The security of the Company provide coverage of more than 100 % of the interest 

accrued and principal amount, which is in accordance with the terms of issue/ Debenture 

Trust Deed (calculation as per statement of security cover ratio for the Secured debt 

securities - Annexure -1). 

Amount O/s as 
Asset 

Listed / Public Issue / Amount Alloted on September 

B:bo ISIN Unlisted | Privately Placed (in lacs) 30,2026 o 
= equire 
(in lacs) 

1 INEOM2307016* | Listed Privately Placed 83050.00 0.00 NA 

2 | INEOM2307024* |Listed | Privately Placed 83050.00 000| NA 

3 | INEOM2307032* |Listed | Privately Placed 83050.00 000] Na 

4 | INEOM2307040* | Listed | Privately Placed 83050.00 000| Na 

5 | INEOM2307057# | Listed | Privately Placed s;os%g( ORPORNE28750 | 100% 
0, 

6 | INEOM2307065 |Listed | Privately Placed 830 \fi‘)so.oo 100% 
) 

7 | INEOM2307073 | Listed | Privately Placed 830 A‘g“oso.oo 100% 



8 INEOM2307081 | Listed | Privately Placed 83050.00 83050.00 100% 

9 | INEOM2307099 | Listed | Privately Placed 83050.00 83050.00 100% 

10 | INEOM2307107 | Listed | Privately Placed 83050.00 83050.00 100% 

11 | INEOM2307115% | Listed | Privately Placed 17000.00 0.00 NA 

12 | INEOM2307123* | Listed | Privately Placed 17000.00 0.00 NA 

13 | INEOM2307131* |Listed | Privately Placed 17000.00 0.00 NA 

14 | INEOM2307149# | Listed | Privately Placed 17000.00 4250.00 100% 

15 | INEOM2307156 | Listed | Privately Placed 17000.00 17000.00 100% 

16 | INEOM2307164 | Listed | Privately Placed 17000.00 17000.00 100% 

17 | INEOM2307172 | Listed | Privately Placed 17000.00 17000.00 100% 

18 | INEOM2307180 | Listed | Privately Placed 17000.00 17000.00 100% 

19 INEOM2307198 | Listed Privately Placed 17000.00 17000.00 100% 

20 | INFOM2307206 | Listed | Privately Placed 17000.00 17000.00 100% 

21 INEOM2307214 | Unlisted | Privately Placed 314382.00 314382.00 100% 

22 | INEOM2307362# | Listed Privately Placed 54900.00 13725.00 100% 

23 | INEOM2307321 | Listed Privately Placed 54900.00 54900.00 100% 

24 | INEOM2307370 | Listed | Privately Placed 54900.00 54900.00 100% 

25 | INEOM2307354 | Listed Privately Placed 54900.00 54900.00 100% 

26 | INEOM2307339 | Listed Privately Placed 54900.00 54900.00 100% 

27 | INEOM2307388 | Listed Privately Placed 54900.00 54900.00 100% 

28 | INEOM2307347 | Listed | Privately Placed 54900.00 54900.00 100% 

29 | INEOM2307401 | Listed Privately Placed 54900.00 54900.00 100% 

30 | INEOM2307412 | Listed Privately Placed 54900.00 56500.00 100% 

31 | INEOM2307396 | Listed | Privately Placed 54900.00 54900.00 100% 

* The ISINs was fully redeemed. 

# The ISINs was partly redeemed. 

Yours faithfully, 
For Andhra Pradesh State B es Corporation Limited 

Sridhar Chamakuri, TA 

Managing Director(FA 

DIN: 11367621 

Place: Mangalagiri 
Date: 10" November, 2026 
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