
 

 

                                           

Bajaj Auto Credit Ltd. 
Akurdi, Pune 411035, India 
 
Tel +91 20 27472851 
Fax +91 20 27473398 
Website: www.bajajautocredit.com 

Registered Office Akurdi Pune 411035 India CIN U65929PN2021PLC206668 

  26 October 2026 

   
Subject: Disclosure under Regulation 54 and 56(1)(d) of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 
("Listing Regulations"). 
 
Dear Sir /Madam, 
 

Pursuant to the requirements of the Regulation 54 and 56(1)(d) of the Listing Regulations, 
please find enclosed the Security Cover Certificate including compliance with all covenants 
in respect to the Listed Non-Convertible Debentures of the Company outstanding as on 30 
September 2026, issued by M/s ASA & Associates LLP, Joint Statutory Auditors of the 
Company.  

 
Kindly take the above on record.  
 
Thanking you,  
 
Yours faithfully,  
For Bajaj Auto Credit Limited 
 
 

 

 
 

_________________________ 
Khwahish Rawal  
Company Secretary & Compliance Officer  
A32119 

To,  
Corporate Listing Department  
National Stock Exchange of India Ltd.  
Exchange Plaza, 5th Floor  
Plot No.C-1, G Block  
Bandra-Kurla Complex  
Bandra (East), Mumbai 400051  
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Independent Auditor's Certifi cate

To,

Boatd of Directots
Bajaj Auto Credit Limited
Bajaj Auto Complex, Nlumbai-Pune Road

-\kutdi, Pune - 411035

Cettificate of secutitv cover and comoliance with the financial covenants for secured listed non-
convertible debt secutities of Baiai Auto Ctedit Limited as at 30 September 2026.

Ths has rettrence to \iour email request dated 22 ( )ctober 2026, to certifi- (a) the se curiq cove r maintarned

bl Bajai -\uto Creclit Lrmrted ("the Companf') and (b) compliance bv the Companv rvith the financial
coveflants, in respect of the secuted listed non-conr.ertible debentures ("NCDs") as at i0 September 2026,

as pet the terms of the Debentute Ttust Deed dated 21 November 2025 entered into between t1-re

Comp'anv and Catalyst Tlusteeship Limrted ("the Debenture Trustee"), the Deed of Hr'pothecation dated
21 November 2025 executed in far.our o[ the Debenture Tru-stee ("the Deed of Hr,pothecation"), the
Genetal Informatron Document dated 12 ,\ovember 2(j2-5 and the I{el Intbr:rnation Documents dated 26

November 2025 tn respect of r-.25o'o debentutes allotted on 27 November 2025, and 1B ]une 2026 in
tePesct of 8.1(io o debentures ailotted on 19 June 2026 (collectively, "the Debenrure Docr,rments"),

Pursuant to the requirements of Regulations 5.1(3) and 56(1)(d) of the StrBI (Lrsting ()bLgatrons and
Disciosure Requirements) Regulations, 2015, as amended ("Listing Regulations") and the SEBI \Iaster
Circular No. FIO/1711,1,/12(2)2026 DDFIS-POD1/I/22120/2026 dated 28 September 2t)26 ("the
Ilaster Ctculat"). The accompanr-ing Statement oi SecuriB, Cover as at 30 September 2026 ("Annexure
II") has been prepared bl the Comp'anrrs m'anagement and have been rrutialled bv us for identihcation
purposes on1r.

Management's responsibility:

The preparation o[ the Annexures rei-erred to rn para 1 is the responsibiLin. of the Companv's mar]a€lement,

ilcludrng the preparation and maintenance of al1 accounting and other relevant sr-pporting records and

documents. This responsibiJrq,- includes the design, implementation and maintenance of intetnal control
reler.ant to preparation and presentation of the -\mexutes and applving an appropdate basis of
preparatlon and malirng estimates that are reasonable in the circumstances.

3. The Companv's management is solelr. responsible tot ensudng compliance wrth all the relevant

tequirements of the Listing Regr.rlations, the Nlaster Circular, the terms of the Debenture Documeflts

(includrng maintenance of the required securih. covet and the flnancial co\-enants at all times and creation

of charge over the assets ofttred as securitl), relevantprovisions of the Companies lct,2Ll13 and other

applicable larvs and regulations.

2

:l The Companrrs management is also responsible for idenuti'rng the assets or.et wllch charge has been

created in firvour of the Debentute Trustee, fot determining the matket value of such assets or, where
market value is not ascettainable, for justiflrng the use of carrving/book va1ue, for computing the lroancial

covenants tn accordance w-ith the terms of the Debenture Documents, and for providing complete afld

accur2rte tnformation to t1-re Debenture Ttustee.
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Auditot's responsibility:

Pursuant to the requirements of the Lisung Regulations and the Nlaster Cl'cular, it is our responsibilrtr to
express a limited assutance ir-r the form of a conclusion as to vhether afil.thing has come to our attefltlofl
which causes us to beiier.e that as at 30 Septembet 2026:

the Companv has not marntained securifi' cover for secured hsted non-convertible debt securities as per

the tetms oi the Deed of Hrpothecation; and

b. the Companl has not complied with the f,nancial covenaflts for secured listed non conertible debt

securities as per the tetms of the Debenture Documents.

6. The procedures petformed rn a Lmrted assuraflce eflgagemeflt \-rq tr1 nature and trming trom, and are less

in extent than for a reasonable assuraflce engagemeflt; and consequefltly, the level of assurance obtained

in a limited assurance engagement is substar-rtia111- lolver than the assurance that rvould har.e been obtained

had a teasonable assurance engagement been pertbrmed. The procedures selected depend on the auditor's
judgement, includrng the assessment of areas where a material misstatement oi the subject mattef

information is Llielr, to arise. \\'e har.e performed the following procedures in relation to the -\nflexures:

i. \X'e obtained and rehed the unaudited financiai results of the Companv for the qu'arter and half r-ear

ended 30 Septembet 2026, rvhich have been subjected to lirited rer,-iew b1, us, as Joint Starutorv

-\uditors and other infotmation pror,-ided by the Companv's management.

ii. Traced the principal amount of the NCDs, and t1-re interest accrued thereon, outstanding as at

30 September 2026 ar,d the book values of assets and other habilities stated rn -\nnerure I to the

unaudited financial results o[ the Companr- as teferred to in patagraph 6(i) abor.e.

ui. Obtarned and read the Deed o[ Hrpothecation and noted the securiE. cover percentage re<luited to be

maintained bv the Company in respect of the NCDs, and a test checked the same rvith tl-re rnformation

f-urnished in Annexure II.

ir,. Recomputed the Pari Passu Secutiry Cover Rauo stated in Annexure II and yerified the arithmetical

accuracv oiAnnexure II.

',.. Obtained and read the Debenture Documents ancl r-roted the hnancial co\-eflaflts required to be

maintained bv the Company t1 respect of the outstandrng NCDs.

vi. Traced, ofl a test check basis, the information stated in Annexure II to the books of account, other

information/records and the unaudited financial results of the Company as tefered to irr paragtaph

6(i) above.

r..ri. Compared, on a test check basis, the financial covenaflts computed b1- the maflagement as at

30 September 2026 wrth the [mits stipulated in the Debenrure Documents.

viij. ( )btarned manasement representations from the Companr,

7 We conducted our examinatiofl, ofl a test check basis, of dre ,\nnexures in accordance rvith the Guidance

Note on Reports or Certificates for Special Purposes (Rer-ised 2016) ("the Guidance Note") issued bv the

Institurte of Chatteted ,\ccountants of India ("the ICAI") and in accordance u'ith generallv accepted
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8. We have complied with the teler.ant applcable requirements of the Standard on Qualin Control (SQC) 1,

"Qualin Conttol lor Firms that Perform ludits and Rer.iervs of Historical Financial Information, and
()ther Assutance and Related Sen'ices Engagements" issued br- the ICAI, and rvith the etllcal
requirements of the Code of Ethics issued bv the IC-\I, as required br. the Gr-udance Note.

Conclusion:

Based on the procedures perforrned stated in para 6 above, er-idences obtained and according to the

informatron and explanatrons prorided bv the Companrr's management, nothing has come ro out attention

u'hich causes us to believe that as at 30 September 2026

a. the Companv has not marntatned securir,r- cover as per the terms o[ the Deed of Hrpothecation;

and

b. the Companv has not complied with the requirements for meintaining hnancial covenants fot
secuted listed non-convertible debt securities as pet the terms of the Debentute Documents.

Restriction on use

10. ( )ur work was performed soleit, to assist 1,ss m meettng your responsibrlities in relation to submissron of
the cettiflcate to the Debenture Trustee'and rhe Stock Exchange. ()ur oblgations in respect of this

certificate are enurely separate fiom, and our lesponsibiltl and Jrurbility :rre in no rvat changed b)', ^]'
other role we may have as starutorv auditors of the Company or otherwise. Notlrrng rn this certrfic'.rte, nor
anr,thing said ot done in the course of or in connectron with the serr.ices that are the subject of this
certificate, will extend any dutl- of care rve ma1: [or" in our capacitt' as statutory audrtors of the Companv.

11. Tlls certitfcate is addressed to and ptovided to the directors oi the Companr- soielv tbr the purpose of
enabhns them to submrt it to the Debentrue Ttustee and the Stock Exchange and should not be used by

anr other person or for anr- other pu-tpose. Accordingh', rve do not accept or assume anv habilitr, or anv

dufi' of care for anl'other puryose or to anl- other partv to whom it is shos,-n or into whose hands it mav

come urithout our prior coflsent in rvtiting. \\'e har.e no responsibilitv to update this certilicate for events

and circumstances occurring after the date of this certificate.

For ASA & Associates LLP
C1-rartered -\ccountants
Firm's regrstr'ation no. 00957 1 \/N5000U6

Dhatmesh K. Dalal
Partner
\Iembetship no. 103590

UDIN: zC t03SJ oQWtt

Date: 26 ()ctobet 2026
Place: Pune

30

Enclosutes:
Annexute II - Statement of Security Cover as at 30 Septembet 2026 as per Regulations 54(3) and 56(1)(d) of
the Listing Regulations; s
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