
LIHALA & CO.
CHARTERED ACCOUNTANTS

1,2thMarch,2026

Vardhman Trusteeship Pvt Ltd
The Capital, AWing, 412A,
Bandra Kurla Complex, Bandra (EastJ
Mumbai400 051

Sub: Securitv Cover Certificate of Muthoot Capital Services Limited as on 31.12.2025.

We Lihala & Co. Chartered Accountants are issuing this certificate in our capacity as Independent Auditor,
to certify Security Coverage of Muthoot Capital Services Limited-(hereinafter the "Company"J.We Lihala &
Co. Chartered Accountants, have been requested by the Debenture Trustee to examine the documents and
details provided by the Company for issuing the Security Cover Certificate as per the terms of Debenture
Trust Deeds and Compliance with Covenants' for rated, listed, secured non-convertible debentures as at
31't December 2025 [hereinafter the "Statement") which has been prepared from the audited standalone
financial statements and other relevant records and documents maintained by the Company as at and for
the quarter ended 3 1st Decemb er 2025 pursuant to the requirements of the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, [hereinafter the
"SEBI Regulations"J,

Management's Responsibility for the Statement

The accompanying Statement including the preparation and maintenance of all accounting and other
records supporting its contents is solely the responsibility of the Management of the Company. The
company's Management is responsible for the designing implementing and monitoring of internal
control relevant to the preparation and presentation ofthe Statement and applying an appropriate basis
of preparation; and making estimates that are reascjnable in the circumstances.
The Management of the Trustee is responsible for ensuring that the Trustee complies with the
requirements of the SEBI & RBI Regulations. The Company has entered into an agreement with the
Debenture Trustee in respect on such Debentures on respective dates as listed in the Statement.

Auditor's Responsibility

We conducted our examination of the Statement in accordance with the Guidance Note on Audit Reports
and Certificates for Special Purposes and Standards on Auditing issued by the Institute of Chartered
Accountants of India. The Guidance Note requires that we comply with the ethical requirements of the
Code ofEthics issued by the Institute ofChartered Accountants oflndia.
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
0ther Assurance and Related Services Engagements,
Our scope of work did not involve us performing audit tests for the purposes of expressing an opinion
on the fairness or accuracy of any of the financial information or the financial results of the Company
taken as a whole. We have not performed an audit the ob jective of which would be the expression of an
opinion on the financial results specified elements accounts or items thereof for the purpose of this
report. Accordingly, we do not express such opinion.

3. Certificate

0n the basis of examination of books of accounts and other relevant records/documents of the
company we hereby certify thaU

a) The Company has maintained Security Cover as per the terms of the Debenture Trust Deed(s)
(calculation as per statement of security cover ratio for the listed non-convertible debt securities
in Annexure)

b) The company is in compliance with all the covenants as mentioned in the Debenture Trust Deed[s]
of its listed non-convertible debt securities outstanding as on 31't December 2025.

11, Crooked Lane, Kolkata - 700 069
Phone: 2248-7 LOg, 2243-5095

Email: lihalaco@yahoo.co.in
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LIHALA & CO.
CHARTERED ACCOUNTANTS 11, Crooked Lane, Kolkata - 700 069

Phone: 2248-7 L09, 2243-5095
Email: lihalaco@yahoo.co. in

4. Restriction of Use

The Certificate has been issued at the request of the Debenture Trustee and solely in connection with
the purpose mentioned in paragraph 3 above and to be submitted with the accompanying Statement
with the SEBI 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 Lihala & Co.

Chartered Accountants
FRN-315052E

Membership No:312494
UDIN No : 2 631249 4BVRQNO 1 52 9
Date: 12th of March,2026
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