
Phoenix ARC Limited (formerly known as ‘Phoenix ARC Private Limited’) 
CIN : U67190MH2007PLC168303  T : +91 022 68492450 
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October 16, 2026 

Listing Department – New Debt Segment  
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 read with 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 October 16, 2026 has  

1. Approved and adopted Un-Audited Financial Results for the quarter and half year
ended September 30, 2026, along with the limited review report of Statutory Auditors
thereon.

2. 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 and other applicable
laws and subject to consent of the Shareholders of the Company.

The aforementioned meeting of Board of Directors commenced at 12.45 pm and concluded 
at 3.25 pm.  

Thanking you   

For Phoenix ARC Limited 

Kamlesh Rane  
Company Secretary & Vice President-Legal 
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October 16, 2026 
 
Listing Department – New Debt Segment  
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 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:  
 

- Financial Results for period ended 30th September 2026 along with the Limited Review 
Report of Statutory Auditors of the Company thereon. 

- Statement containing details under Regulation 52 (4) of the Listing Regulations 
- Disclosure pursuant to Regulation 54 of the Listing Regulations 
- Disclosure pursuant to Regulation 52 (7) of the Listing Regulations 
 
We hereby confirm that the Statutory Auditors of the Company have issued an unmodified 
opinion on the financial results.   
 
Further, in accordance with Regulation 62 of Chapter V of the Listing Regulations, the 
abovementioned 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 Limited 
 
 
 
Kamlesh Rane 
Company Secretary and Vice President-Legal 
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Manohar Chowdhry & Associates 
CH ARTERED ACCOUN TANTS 

Independent Auditor's Limited Review Report on the statement of Standalone Unaudited 
Financial Results of Phoenix ARC Limited (formerly Phoenix ARC Private Limited) for the 
quarter and half year ended 30th September, 2026 pursuant to Regulation 52 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors of 
Phoenix ARC Limited (formerly Phoenix ARC Private Limited) 
CIN: U67190MH2007PLC168303 
3rd Floor, Wallace Towers, 139-140/B/1, 
Crossing ofSahar Road and Western Express Highway, 
Vile Parle East, 
Mumbai-400057. 

Introduction 

I. We have reviewed the accompanying statement of Standalone Unaudited Financial Results 
of Phoenix ARC Limited ("the Company") for the quarter and half year ended 30th 

September, 2026 together with notes thereon ("the Statement") being submitted by the 
Company pursuant to the requirements of Regulation 52 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations''). 

2. The Company's Management is responsible for the preparation of the Statement in 
accordance with the recognition and measurement principles laid down in Indian 
Accounting Standard 34, (Ind AS 34) "Interim Financial Reporting" prescribed under 
Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued 
thereunder and other accounting principles generally accepted in India and in compliance 
with Regulation 52 of the Listing Regulations. The Statement has been approved by the 
Company's Board of Directors. Our responsibility is to express a conclusion on the 
Statement based on our review. 

Scope of review 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 - "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of 
India. This Standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the Statement is free of material misstatement. A review of interim 
financial information consists of making inquiries, primarily of persons responsible for the 
financial and accounting matters, and applying analytical and other review procedures. 
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Manohar Chowdhry & Associates Continuat ion Sheet... 

A review is substantially less in scope than an audit conducted in accordance with 
Standards on Auditing and consequently does not enable us to obtain an assurance that we 
would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 

Conclusion 

4. Based on our review conducted as above, nothing has come to our attention that causes us 
to believe that the accompanying Statement of Standalone Unaudited Financial Results, 
prepared in accordance with the recognition and measurement principles laid down in the 
aforesaid Ind AS 34 specified under Section 133 of the Companies Act 2013, as amended, 
read with relevant rules issued thereunder and other accounting principles generally 
accepted in India, has not disclosed the information required to be disclosed in terms of 
Regulation 52 of the Listing Regulations including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

For Manohar Chowdhry & Associates 
Chartered Accountants 
Firm's registration No. 001997S 

Mitsu Dalal 
Partner 
Membership No.139219 
UDIN: 2.bi~j 2 i 3 'Jq,C,iA ~e, c:}2.f\) 
Place : Mumbai 
Date : 16th October, 2026 



Phoenix ARC Limited (Formerly known as Phoenix ARC Private Limited) 

Regd. Office: 3rd Floor, Wallace Towers, 139-140/6/1, Crossing of Sahar Road and Western Express Highway, Vile Parle East, Mumbai, Maharashtra - 400057, India 
CIN: U67190MH2007PLC168303 
Tel: 022- 6849 2450, Website: www.phoenixarc.co.in 
Statement of standalone unaudited financial results for the quarter and half year ended September 30, 2026 

Standalone statement of anets and liabilities: (Rs In lakhs) 

As at Asat 
Sr. No. Particulars September 30, 2026 March 31, 2026 

(Unaudited) (Audited) 
ASSITT 

1 Financial assets 

a Cash and cash equivalents 45,993.52 13,636.62 
b Trade receivables (net of impairment) 2,333.26 3,1n.99 
C Loans (net of impairment) 2,925.88 3,847.83 
d Investments 1,86, 965.00 2,20,017.30 
e Other financial assets 3,709.12 1,130.74 

Sub total 2,41,926.78 2,41,810.48 

2 Non-financial assets 

a Current tax assets (net) 454.01 
b Deferred tax assets (net) 5,385.55 7,844.51 
C Property, plant and equipment 738.34 864.26 
d Other intangible assets 6.33 8.00 
e Other non-financial assets 67.28 58.89 

Sub total 6,197.50 9,229.67 
Total assets 2,48, 124.28 2,51,040.15 

LIABILITIES AND EQUITY 

LIABILITIES 

3 Financial liabilities 

a Payables 

Trade payables 

(a) Dues of small enterprises and micro enterprises 10.88 12.58 
(b) Dues of creditors other than small enterprises and micro enterprises 7.92 58.01 

b Debt securities 51,610.50 49,463.69 
C BorroWings (other than debt securities) 32,983.61 46,219.97 
d Other financial liabilities 1,755.13 2,738.24 

Sub total 86,368.04 98,492.49 

4 Non-financial liabilities 

a Current tax liabilities (net) 10,706.12 13,568.83 
b Provisions 7,833.47 4,998.02 
C Other non-financial liabilities 3,992.11 5,102.31 

Sub total 22,531.70 23,669.16 

5 EQUITY 

a Equity share capital 16,800.00 16,800.00 
b Other equity 1,22,424. 54 1,12,078.50 

Sub total 1,39,224.54 1,28,878.50 
Total liabilities and equities 2,48, 124.28 2,S1,040.15 

For and on behalf of the Board of Directors of 
Phoenix ARC Limited (Formerly known as P~oenix ARC Private Limited) 

Place: Mumbai 
Date : October 16, 2026 

Sanjay Tibrewala 
Managing Director & CEO 
DIN: 10n9180 



Phoenix ARC Limited (Formerly known as Phoenix ARC Private Limited) 
Regd. Office: 3rd Floor, Wallace Towers, 139-1401B11, Crossing of Sahar Road and Western Express Highway, Vile Parle East, Mumbai, Maharashtra - 400057, India 
CIN: U67190MH2007PLC168303 
Tel: 022- 6849 2450, Website: www.phoenixarc.co. in 
Statement of standalone unaudited ffnancfal results for the quarter and half year ended September 30, 2026 

Standalone statement of proft and loss: 

Sr. 
No. 

Particulars 

REVENUE FROM OPERATIONS 

Interest income 
fees and commission income 

Net gain on fair value changes 

I Total revenue from operations 

II Other Income 

Ill Total Income ( I + II ) 

EXPENSES 
finance costs 

Impairment on financial instruments 
Employee benefits expenses 
Depreciation, amortization and impairment 

Other expenses 

IV Total expenses 

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

Tax expense 
(11 Current tax 
(2) Deferred tax 

(3) Adjustments for earlier year.; (net) 

VI Total tax expens• (1+2+3) 

VII Profit/(loss) for the period (V·Vl) 

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 Compr•hensive 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. 1 O per share) 

XI Earnings per equity share (not annuallsed): 

(1) Basic 

(2) Diluted 

See accompanying notes to the financial results. 

Place: Mumbai 
Date : October 16, 2026 

Quarter ended Half year ended 
September June September September September 
30, 2026 30, 2026 30 2025 30, 2026 30, 2025 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) 

257.n 223.16 872.88 480.93 1,670.51 
5,564.05 2,635.90 5,816.76 8,199.95 10,984.15 

10,163.96 3,249.70 1,083.45 13,413.66 4,784.93 
15,985.78 6,108.76 7,773.09 22,094.54 17,439.59 

564.34 317.15 69.94 881.49 247.30 
16,550.12 6,425.91 7,843.03 22,976.03 17,686.89 

1,906.66 2,030.24 1,593.52 3,936.90 3,397.91 
3,382.98 (119.951 2,127.13 3,263.03 1,680.64 
1,108.64 313.63 659.35 1,422.27 929.50 

92.09 88.90 86.65 180.99 171.27 
319, 17 323.27 264.12 642.44 537.94 

6,809.54 2,636.09 4,730.77 9,445.63 6,717.26 

9,740.58 3,789.82 3,112.26 13,530.40 10,969.63 

4,085.28 1,082.16 3,052.32 5,167.44 5,194.34 
(1,602.76) 197.34) (2,213.52) (1,700.101 (2,368.44) 

(284.23) (284.23) 
2,198.29 984.82 838.80 3,183.11 2,825.90 

7,542.29 2,805.00 2,273.46 10,347.29 B, 143.73 

(0.16) (1.47) (8.45) (1.63) (13.93) 
(0.16) (1.47) (8.45) (1.63) (13.93) 
0.04 0.37 2.13 0.41 3.51 

(0.12) (1.10) (6.32) (1.22) (10.42) 

7,542.17 2,803.90 2,267.14 10,346.07 8,133.31 

16,800.00 16,800.00 16,800.00 16,800.00 16,800.00 

4.49 1.67 1.35 6.16 4.85 
4.49 1.67 1.35 6.16 4.85 

For and on behalf of the Board of Directors of 
Phoenix ARC Limited (Formerly known as Phoenix ARC Private Limited) 

Sanjay Tibrewala 
Managing Director ft CEO 
DIN: 10779180 

(Rs. In rakhs) 

Year ended 
March 

31 2026 
(Audited) 

2,353.44 
24,343.60 

8,007.38 

34,704.42 

579.13 

35,283.55 

7,115.88 

1,3n.71 

3,088.07 

342.51 

1,211.18 
13,135.35 

22,148.20 

4,813.04 

896.39 

19.86 

5,729.29 

16,418.91 

(5.04) 
(5.04) 
1.27 

(3.77) 

16,415.14 

16,800.00 

9.77 
9.n 



Phoenix ARC Limited (Formerly known as Phoenix ARC Private Limited) 

Regd. Office: 3rd Floor, Wallace Towers, 139-140/B/1, Crossing of 5ahar Road and Western Express Highway, Vile Parle East, Mumbai, Maharashtra - 400057, India 
CIN: U67190MH2007PLC168303 

Tel: 022- 6849 2450, Website: www.phoenixarc.co.in 
Statement of standalone unaudited financial results for the quarter and half year ended September 30, 2026 

Standalone statement of Cash Flows· /Rs In laklu/ 
Half year ended Year ended 

Partlculars September 30, 2026 September 30, 2025 March 31, 2026 
(Unaudited} (Unaudited) (Audlted) 

Cash flow from operating activities 
Profit before tax 13,530.40 10,969.63 22,148.20 
Adjustments to reconcile profit before tax to net cash generated from/ (used in) operating activities 
Depreciation and amortization expense 180.99 171.27 342.51 
Net gain on sale of investments (18,587.11) (7,037.82) (3,216.25) 
Net loss/ (gain) on fair value changes 5,173.45 2,252.89 (4,791 .13) 
Impairment (gain) / loss on financial instruments 3,263.03 1,680.64 1,377.71 
Interest income (other than loans and advances) (869.00) (242.09) (309.53) 
Finance costs 3,898.65 3,346.52 7,019.60 
Interest on lease liability 38.25 51.39 96.28 
Gratuity provision 20.19 8.91 59.70 
Operating profit before working capital changes 6,648.85 11,201.34 22,727.09 
Working capital adjustments 

Adjustments for (increase) / decrease in operating assets 
Loans and advances 1,315.84 (850.85) 5,156.17 
Trade receivables (2,696.47) (4,639.25) (1,746.89) 
Other assets (2,702.52) (1 21.49) (505.21 ) 

Adjustments for Increase/ (decrease) In operating liabilities 
Trade payables (51.79) (8.06) 62.53 
Provisions 2,813.63 (1 54.00) 11,456.n) 
Other liabilities 11 963.061 11 884.561 603.03 

(3,284.37) (7,658.21 ) 2,112.86 

Cash from operations 3,364.48 3,543.13 24,839.95 
Income tax paid (net) 13 132.441 12 749.581 12 137.99) 
Net cash generated from / (used In) operating activities 232.04 793.SS 22 701.96 

Cash flow from Investing activities 
Purchase of property plant and equipments (53.40) (14.14) (47.22) 
Purchase of investments (22,341.00) (39,607.26) (1,11,084.61 ) 
Sale of investments 68,806.97 32,706.26 70,558.64 
Interest received on fixed deposits with bank 869.00 242.09 309.53 
Net cash generated from/ (used In) Investing activities 47 281.57 16 673.051 140 263.661 

Cash flow from financlng activities 
Proceeds from borrowings 5,000.00 63,496.60 
Repayment of borrowings (8,750.35) (20,730.82) (56,515.63) 
Net proceeds from bank overdraft facility (4,497.35) 4,346.92 5,347.47 
Finance costs (1,740.51 ) (3,110.22) (7,228.40) 
Payment of lease liability 1168.501 1160.471 1328.231 
Net cash generated from I (used tn) financing activities (15,156.71 ) ( 1-4,654.59) 4,771.81 

Net (decrease) / increase In cash and cash equivalents 32,356.90 (20,534.09) (12,789.89) 
Cash and cash equivalents at the beginning of the year 13 636.62 26 426.51 26 426.51 
Cash and cash equivalents at the end of the year -45 993.52 5 892.-42 13 636.62 

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

Cash on hand 0.17 0.15 0.1 5 
Balances with banks in current account 177.72 1n.97 1,701.11 
Balance in term deposit < 3 months 44,006.02 5,254.72 10,560.65 
Balances in overdraft faciity 1,818.58 460.73 1,377.37 
Less: lmpa1rment loss allowance 18.971 (1.15) (2.66) 

Cash and cash equivalents as restated as at the year end 45 993.52 5 892.42 13 636.62 

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 Limited (Formerly known as Pho~nix ARC Private Limited) 

Place: Mumbai 

Date : October 16, 2026 

Sanjay Til>rewala 
Managing Director 8: CEO 

DIN: 10TT9180 



Phoenix ARC Limited (Formerly known as Phoenix ARC Private Limited) 

Regd. Office: 3rd Roor, Wallace Towers, 139·140/B/1, Crossing of Sahar Road and Western Express Highway, Vile Parle East, Mumbai, Maharashtra - 400057, India 
CIN: U67190MH2007PLC168303 
Tel: 022- 6849 2450, Website: www.phoenixarc.co.in 
Statement of standalone unaudited financial results for the quarter and half year ended September 30, 2026 

Notes: 

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 from time to time read with Master Circular for issue and listing of Non-convertible Securities, Securitfsed Debt Instruments, 
Security Receipts, Municipal Debt Securities and Commercial Paper and Master Circular for compliance with the provisions of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 by listed entities (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 
India. 

2 The above results have been reviewed a recommended for the Board approval by the Audit Committee, approved & taken on record by the Board of Directors at 
the meeting held on October 16, 2026 and reviewed by the Statutory Auditor. 

3 Information as required by Regulation 52(4) of the SEBI (Listing Obligations and Disclosure requirements) Regulations, 2015 is as annexed herewith. 

4 The Company 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 (NCDs) issued and outstanding as on 
September 30, 2026: 

Puticulars Issue date Redemption date Outstanding" Rating 

08.95% NCDs 23-Dec-25 23-Dec-27 8,018.61 

08.95% NCDs 23-Dec-25 23-Mar-28 8,018.61 
CRISIL AA/Stable reaffirmed as on December 02, 2025 

08.95'.ti NCDs 23-Dec-25 23-Jun-28 8,018.61 

08.95% NCDs 23-Dec-25 22-Dec-28 8,018.61 
*Represents outstanding principal along with accrued interest as of September 30, 2026, and excludes impact of EIR adJustment. 

Security details 
Entire 08.95% of Non-Convertible Debentures are secured against pledge of Security Receipts having NAV of Rs. 42,984.87 lakhs. 

The security cover for the Non-Convertible Debentures issued by the Company has been maintained as per terms of Key Information Document and Debenture 
Trust Deed and is sufficient to discharge principal amount and interest thereon. 

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

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

Place: Mumbai 
Date : October 16, 2026 

For and on behalf of the Board of Directors of 
Phofflix ARC Limited (Formerly known as Phoenix ARC Private Limited) 

Sanjay Tibrewala 
Managing Director & CEO 
DIN: 10779180 
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October 16, 2026 

 

Listing Department – New Debt Segment  
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 inform 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  

September 30, 2026 

1 Debt-equity ratio 0.61 

2 Debt service coverage ratio 0.41 

3 Interest service coverage ratio 4.44 

4 Outstanding redeemable preference shares (quantity and value) Nil 

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

5A Debenture redemption reserve (Rs. In lacs) 341.28 

6 Net worth (Rs. In lacs) 1,39,224.54 

7 Net profit after tax (Rs. In lacs) 10,347.29 

8 Earnings per share 6.16 

9 Current ratio* NA 

10 Long term debt to working capital* NA 

11 Bad debts to Account receivable ratio* NA 

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

13 Total debts to total assets 34.09% 

14 Debtors’ turnover* NA 

15 Inventory turnover* NA 

16 Operating margin (%)* NA 

17 Net profit margin (%) 45.04% 

 

* Not applicable considering the nature of the Company's business.  

 

Thanking you  

 

For Phoenix ARC Limited 

 

 

 

Kamlesh Rane 
Company Secretary and Vice President-Legal 
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October 16, 2026 

 

Listing Department – New Debt Segment  
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 September  30, 2026, 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 security cover as per terms of Key 
Information Document 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 Limited 
 
 
 
Kamlesh Rane 
Company Secretary and Vice President-Legal 
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Manohar Chowdhry & Associates 
CHART ERED ACCOUN TANTS ------

Independent Auditor's Report on Security Cover and Compliance with Covenants as at 30th 

September, 2026 under Regulation 54 read with Regulation 56(1)(d) of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015 and Regulation 15(1A) of Securities and Exchange Board of India (Debentures 
Trustees) Regulations, 1993 (as amended) 

To 
The Board of Directors 
Phoenix ARC Limited (formerly Phoenix ARC Private Limited) 
CIN: U67190MH2007PLC 168303 
3rd Floor, Wallace Towers, 139-140/B/1, 
Crossing of Sahar Road and Western Express Highway, 
Vile Parle East, 
Mumbai 400057. 

Dear Sirs, 

1. This Report is based on your request dated 12th October, 2026 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 30th September, 2026 (hereinafter 
referred as to "the Statement") which has been prepared by Phoenix ARC Limited (formerly 
Phoenix ARC Private Limited) ( "the 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 and Regulation 
15(1A) of Securities and Exchange Board of India (Debentures Trustees) Regulations, 1993, 
as amended (hereinafter referred to as 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 referred to as "the 
Debenture Trustee") to comply with the SEBI Regulations in respect of its listed non­
convertible debt securities ("Debentures"). The Company has entered into an agreement with 
the Debenture Trustee in respect of all such Debentures (hereinafter referred to as 
"Debenture Trust Deed") (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. 
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4 . 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. 

5. 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 and for complying with the covenants as 
prescribed in the respective Debenture Trust Deed and the respective information 
memorandum issued for each Debentures ("Information Memorandum"). 

Auditor's Responsibility 

6. 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 Deed and the respective Information Memorandum; and 

b. the Company is in compliance with the covenants as mentioned in the respective 
Debenture Trust Deed and respective Information Memorandum as on 30th September, 
2026. 

7. We have performed Limited Review of the financial results of the Company for the quarter 
and half year ended 30th September, 2026 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 16th October, 2026. 

8. 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. 

9. We have complied with the relevant applicable requirements of the Standard on Quality 
Control (SOC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical 
Financial Information, and Other Assurance and Related Services Engagements. 

10. A limited assurance engagement includes performing procedures to obtain sufficient 
appropriate evidence on the applicable criteria, mentioned in paragraph 5 above. The 
procedures performed may vary in nature, timing 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 Deed and Information Memorandum and noted the 
security cover required to be maintained by the Company. 
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b. Traced and agreed the amount of the Debentures outstanding as on 30th September, 
2026 as mentioned in the Statement of unaudited Financial Results with books of 
account maintained by the Company. 

c. Obtained and read the details of Security Cover in respect of Debentures outstanding as 
per the Statement and traced the value of assets from the Statement to the books of 
account of the Company as on 30th September, 2026. 

d. Obtained the list of security charges created by the Company vide 'Form No. CHG-9' 
filed with Ministry of Corporate Affairs ('MCA') and 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 Deed /Information 
Memorandum. 

g. Wrth 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. The 
Management has represented that no other ratings have been conducted other than 
what has been provided to us; 

ii . Traced shareholding pattern to the Statement of unaudited Financial Results of the 
Company; 

iii. Obtained the calculation done by the Management to compute gearing ratio and 
tested on a 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 from 1st July, 2026 to 30th September, 2026; 

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 Deed/ Information Memorandum made during the period from 1st July, 2026 to 
30th September, 2026. 

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 Deed, as on 30th September 2026. 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 Deed till date 
of this certificate. With respect to the covenants for the quarter ended 30th September, 
2026 for which the due date falls on a date subsequent so the date of this certificate, 
obtained a Management representation that these would be submitted in due course. 
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Conclusion 

11. For reporting criteria mentioned in paragraph 5(a): 
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Based on the procedures performed by us, as referred to in paragraph 9 and information, 
explanations and Management representations obtained, nothing has come to our attention 
that causes us to believe that the statement in 'Annexure I' and the statement of security 
coverage ratio in 'Annexure II', are not, in all material respects, fairly stated. 

12. 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 Deed/Information Memorandum as 
at 30th September, 2026. 

Restriction on Use 

13. 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 National Stock Exchange of India Limited and Debenture Trustee 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 
Firm's registration No. 001997S 

Mitsu Dalal 
Partner 
Membership No.139219 
UDIN: 2(;1392:19( iKP.f-~9i ~ \ 
Place : Mumbai 
Date : 16th October, 2026 
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Annexure I 

Details of Debenture Trust Deed 

Nature of 

Sr. 
Issue size 

issuance 

ISIN (Rupees in 
Nature of 

Date of Issue 
Date of Debenture (private 

No. Debentures 
lakhs) 

Trust Deed placement 
/ public 
issue) 

Secured Rated 
Listed 

1 INE163K07139 7500.00 
Redeemable 23rd December, 22nd December, Private 

Non- 2025 2025 Placement 
Convertible 
Debentures 

Secured Rated 
Listed 

2 INE163K07147 7500.00 
Redeemable 231h December, 22nd December, Private 

Non- 2025 2025 Placement 
Convertible 
Debentures 

Secured Rated 
Listed 

3 INE163K07154 7500.00 
Redeemable 23th December, 22nd December, Private 

Non- 2025 2025 Placement 
Convertible 
Debentures 

Secured Rated 
Listed 

4 INE163K07162 7500.00 
Redeemable 23th December, 22nd December, Private 

Non- 2025 2025 Placement 
Convertible 
Debentures 
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Column A Columns Columnc111 Column o !IO Column E'., Column f'<"' Column GM Column~ Column it-"1 ColumnJ ColumnK Column l I 
(Amount in Lakh•l 

Column M I ColumnN I Co11.1mn O 

Partlcula.- Exclusive Charge Exclustve Charge Pari-Passu Charge Part-Passu Ch■rge Pari-PaH\J Cha"IJ9 Assets not offered as Elimination (amount 
(Total C to HI Related to only those itema covered by this certificate Security in negative) 

1c;anying '"""" 'Carrying 
Assets shared by 

Other assets on value for value/book 
DHcripllon parl passu debt 

which U,ere ;,; pari• debt amount Market Vafue exclusive 
Market Vah.Je value for p,111 

of a11at for Dabt for which lhl• Dabt for which this holder (includes Passu cnarge: constder.d mote for Assets charge assets for Part passu pau u cf\arge Total 
which this eer1tf1e1te being Olhor Secured Debt certificate being debt for which this (excluding Moms than ortce (doe lo charged on where mutfet charge assets where ValU-C•K+L+ 
certificate iHued issued certmcate is issued covered In column exclusive pkls pari Excfusive vatue is not 

Assets('tll} 
market valu& M+NJ 

relate & other debt with 
FJ 

passu charge) basis ascertainable lo not 
pari-passu charge) or applicable ascertainable 

" r CA A 

Book Value Book Value 
Yeti Book Value Book Value 
No Relating to Column F 

ASSETS 
Property ,Pl•nt and 
IEou1nmcnt 

NA . 210.94 2 10.94 

Capital Wol1<-ln-
NA 

PrOt1re11 
. . 

R"'ht of u,e Assets NA . 527 .CO 527 .CO 
,a-II NA . . 

Intangible Assets NA . 6.33 8.33 . . 

Intangible Assets 
NA . 

under Development 
. . . 

lnwstments 
Sea.vity 42,984.87 67,499.01 78,481.12 186,965.00 42,984.87 42,984.87 
Receots 

Loans NA . 2=•88 2 925 88 
Inventories NA . 
Trade Rocelv1bloa NA . . 2 333 26 2 333 26 . 
Cuh and Cash 

NA 45,993.52 45,993.52 
Eauiv•lents 

Bank Balances other 
tmn C1ah and Cash NA . . 
Equivalents ~-- NA . 9111'. 97 9 115197 . 
Total 42 944.87 67 . ,, 01 . . 137 640.42 248.124.30 42.984-87 421184.87 
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Column A Column B Column cl1l Column 060 COILnM e1)'l Column i=<"'' Column GM Column 11"1 
j_A111""nt In Llll<_hs) 

Columnf-"" Column J Column K Column L I ColumnM I Column N I Column 0 

Particu lan Exclusive Charge Exclusivo Charge Pari~P•ssu Charge Pafi.Pa:.su Charge Pari-Pusu Chlrge Asset1 not offered as Elimination jamount 
(Total C to H) Re~ted to only those Korns covered by this cettlticate Security in negative) 

<;1ny1ng lbOOK Canying 
A&HIS shared by 

Othier assets on value tor value/book 
Description part passu debt 

which the,. is pari-
debt amount Marl<et Value exclusive 

Market Value value for pan 
of HHtfor Debi for which this Debt for which this holder (includes 

Passu ctuirge 
considered mon11 for Assets charge assets 

fot Pari passu possu charge Total 
which this certificate being Other Secured Debi urtlfl.,.te being debt for which 1h15 

(exch.teling jtems thin once (due to charged on where marlcet charge aHets where Value(•K+l+ 
certiflc1te Issued issued certiflcate is issued coverwd In column exclualve plus par1 Exclusive value is not 

AHOtlf.., 
market value M+N) 

relot. & other debt with 
Fl 

passu charge) basis ascertainabi. Is not 
l)Or11>"HU Charge) or appl,cab._ ■■c..-talnat>.-·- -~- -

BookVatue 8 ookValuo 
Yell BookVatue Book Value Relating to Column F No 

LIABlt.lTIES 
Debt securities to 
which this certiflcat0 NCOs 32,085.57 Yes 32,085.57 -32,085.57 32,085.57 - 32,085.57 . 32,085.57 
f'M'lrialns 

Other debt shUlflll 
p ari-passu charge NA - . - -
with 1'-•- debt not to be filled 

Olhor Debt NA -
Subordinatod debt NA - . -
8olTOWll1QS NA - -
B•nk NA nol to be fiHed 13 254 03 No 13 754 03 
Debt Securities NA - 19 524 93 -
Othon NA 19 72858 19 729 58 - -
T~de oiv1ble1 NA 1880 1880 - -
LeaH Uabi1ities NA . 85228 85228 
Provisions NA 7833 47 7 833 47 -
OthOrs NA - 1580112 1580112 
Total 32 085 57 32 983 81 32 085 57 24 305 es -32 085 57 108899 76 32 08557 - 32 085 57 
Cover on Book Value 1 34 2 05 - see - 2 28 
Covor on Mart(et 

1,34 
v11uef•J - 1.34 

Exduai-.,e Security Cover Ratio Pan-Passu Security Cover Ratio 

1 Ths COUTY'I Sha1 tndJde book value of assets n.aVVV'I eJtdJSMt mama and outJWdnn bOOk vlkse ot debt f0t Vwn.ch thl cert!cate IS ts.sued 
; Ths c:olUrM sh.ti .ndudO book vlluo of assets ha~ excfusr,e clllma and OU!Stand.no book Value of a, com,•- debt o""" than c:oll.mn C 
Id Th s cokJmn sha~ W\dude debt for 'MVCh this cerbfale es issued haVIOQ anv nan oassu ..... _,,,. • Mont.on Yot efse No 
1Y TlllS "°"rm 1h11 I andude 
a) boo>< value o! assets having pari-passu charga 
b) ou1standng boOk value of debt for Ylhich this certificate as tssued and 
c\Other debt ~--- "-•f'l...A.!l,ssu c:hame at..vv. ¥1,th deb1 '°' whd1 cen..f'cate iS 1s.suod 
v Th•s wumn ahal indude book va,'ue of al other auets Nlv.no Dari DaHU r.narna and outstaind.t\Q book v1kie of co,re•--- debe 
w; This co.\Jmn $1'\al VdJde a! d')()ae assets which ar-. not en.a~ and Iha! W'dJde al~ ~s indud.nn ~ted detlt and shl , W'ldude ontv those assets~ are ftAA.fo, 

w In order to mateh the utx,rv amount with frnancial5 it is nee.es CAN to a!anw\a:e the dab! whch has bNn coun!ed more than once Cand.Jded ~ •x~s, .. e fflMne column as arso undef' oen oassul On Iha ■ssea 5.de tneta W I not be e"l'TW\auon as there .s no ov.rtao 
WI Assets which are consJdered 1t ll.al'ket Va1uo tke Land Oul<f.na. ReSJdentJ.al/ Commeroal Rea Eita!o lO be Sta!od • t Matket Va\19: Othe, auets haY~ chamfl to be 1ta1ed at Boot vwel CelNll'ln Value 
IX The marke1 va!ue shall be ca'a..1ated as Def the to'.:t1 va'ue or 1ssets montoned .n Co\imn O. 
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October 16, 2026 

 

Listing Department – New Debt Segment  
The National Stock Exchange of India Ltd  
Exchange Plaza, 5th Floor, Plot C/1, G Block, 
Bandra-Kurla Complex, Bandra (East) 
Mumbai- 400051 
 
Subject: Disclosures under Regulations 52 (7) and 52 (7A) of SEBI (Listing Obligation and 
Disclosure Requirements) Regulations, 2015 
 
A. Statement of utilization of issue proceeds: 

 

Name 
of the 
Issuer  

ISIN  Mode of  
Fund  
Raising 
(Public 
issues  
/Private  
Placement   

Type of 
instrument  

Date of 
Raising 
funds   

Amount  
Raised   

Funds  
utilized   

Any  
Deviation  
(Yes/No)  

If 8 is  
Yes, 
then 
specify  
the 
purpose  
of for  
which 
the 
funds 
are 
utilized   

Remarks,  
if any  

1  2  3  4  5  6  7  8  9  10  

Phoenix  
ARC  
Limited  

Not Applicable as No non-convertible securities are issued during July to September 2026   

 

B. Statement of deviation/ variation in use of Issue proceeds:  

  

Particulars  Remarks  

Name of the listed entity  Phoenix ARC Limited  

Mode of Fund raising  Not Applicable as No non-convertible  
securities are issued during July to 
September 2026 

Type of Instrument  

Date of raising funds  

Amount raised  

Report filed for quarter ended  

Is there a deviation/variation in use of funds 
raised?  

Whether any approval is required to vary the  
objects of the issue stated in the 
prospectus/offer document?  

If yes, details of the approval so required  

Date of approval  

,.hoenixARC 
~ 
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Explanation for the deviation/variation  

Comments of the audit committee after review   

Comments of the auditors, if any   

Objects for which funds have been raised and where there has been a deviation/variation, in  
the following table:  
 

Original 
object 

Modified 
object, if 
any 

Original 
allocation 

Modified 
allocation 
if any 

Fund 
utilized   

Amount Of 
deviation/ 
variation 
for the 
quarter 
according 
to 
applicable 
object (in 
Rs. Crore 
and in %) 

Remarks,  
if any 

Not Applicable as No non-convertible securities are issued during July to September 2026 

                                                                                  

  
Deviation could mean:   
a. Deviation in the objects or purposes for which the funds have been raised.  

b. Deviation in the amount of funds actually utilized as against what was originally 
disclosed.  
  

  

For Phoenix ARC Limited 
 
 
 
Kamlesh Rane 
Company Secretary & Vice President-Legal 
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