LIHALA & CO.

CHARTERED ACCOUNTANTS 11, Crooked Lane, Kolkata - 700 069
Phone: 2248-7109, 2243-5095
Email: lihalaco@yahoo.co.in

12t March, 2026

Vardhman Trusteeship Pvt Ltd

The Capital, A Wing, 4124,

Bandra Kurla Complex, Bandra (East)
Mumbai 400 051

Sub: i I ifi fM ital i imi n31.12.2

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"). 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
31st 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 315t December 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").

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

2. 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 of Ethics issued by the Institute of Chartered Accountants of India.

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.

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 objective 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

On the basis of examination of books of accounts and other relevant records/documents of the
company we hereby certify that;

- . 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 31st December 2025.



LIHALA & CO.

CHARTERED ACCOUNTANTS 11, Crooked Lane, Kolkata - 700 069
Phone: 2248-7109, 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

L)

Ajay Gupta

Partner

Membership No: 312494

UDIN No: 26312494BVRQNO01529
Date: 12t of March, 2026



¥L'928'00'E ¥L'92800°E - | v Y¥L9V'90'Y | - 8T'ELSZE | - ¥L'928'00'E ZS'L90'EL &0
. g v
6Z°18S'T 621851 * / O\ 88'€9ETT . 6578L'6 " 6Z'18S'T )
by sjuafeainbgy
yse) pue ysey ueiypy
8V’ ¥8%'9 8¥'¥8%'9 g Z9EVE'ET * ITVEL & 8'¥8%'9 €0°SZL9 13430 saduefeq jueq
sjuareainby
SS'ZLEYE SS'ZLEVT ¥ IL'TLEYT = 120 ¥ SS'ZLEVZ yse) pue ysep
- A % iy 9 p & . S3[qeAI2I9Y dped],
& & s 5 s A & o SaLI0JUIAU]
Sa[qeAladad
18'612'29°C 18'61229C * IV 6LTYY'E & 20'S850Z | - 18'612'29'C £9VLY'T9 1q2p joog »SUB0]
19'8919 198919 % 19°006'T1 ¥ Y1498 % 19'891°9 98'L98% SjeeunsaAu]
juawdo(aas( 13pun
i u 3 i % & e i sjassy a[qidueju|
: i % £9'091 # L9091 » - s1assy a[qiduejuy
* - - - - - - . [[Impooy
& . h 94091 G 9,091 = = syassy asf) Jo Sy
00°00S 00'00S 2oueApy [eade)
ssai8oag
- - 5 < i - - -ul-oM [elnde)
juawdibyg
2 s x 89'58€ . 89'S8€ 2 s pue jueld‘Autadolq
SLASSV
anjeAoog an[eaoog OZ\MW.W OZ\mm> anfeaoog
(a1qeordde (38aeyp
(a1qeo1dde jou st nssed
J0U SI 9nfeA 193Iew anjeA jayIew -rred ypm
visd ‘@ueeg Vvisd ‘@ueeg (4 umnjod 1qap Jajo
yueg ‘337 104) yueq "33 104) (a8.xeyd ul pa1dA0d 3 panssi
ajqedrjdde a[qeorndde 1o nssed T SI 9)B2YNI2D
J10 3[qeureLIdISE a[qeure)iadse siseq rred snid Surpnpxa) S YPPIYMm
jou sianfea s)assy jou s1anjea SAISNIXF JAISNPX3 a8xeyd 10J399p panssi
FEVRLTERE Y a81eyd | j9yaewr a1oym uo 0} anp) duo nsseq -Lred sapnpur) Suraq panssi eal
sjasse agaeyd nssed sjasse agxeyd padteyp uey) a1our HEXEL 19P[0Y1qap | 21eIYNIID Suraq 21BOYNID
(N nssed Lied 10y LIed 10J DAISN[IX3 10) S)assy palapisuod PIgm nssed Lred sy Yorym 1920 91BIYNIID | SIY) YPoIym
+IN+T+)M=)on[eA | anfeaooq/anjea anjep anjea yooq/ J0j anjep junouwe uo s)asse Aq paseys 10J192Q paandag SIY) YoIym | I10J J3Sse Jo
101, Surdrre)y FEVALIT] Suihire) FEY RIS 192a 1Ry30 [SENNY RE1T)) J10jJ3qaq | wondudsaqg
(eanedau ALmoas
(H uljunoure) | sepaiayo adaey) adrey) adxeyn adaey) a3xey)
9¥EIYNIAD SIY) Aq PaI2A0D SUISYI IS0 A[UO 0) pajeay 01D e10]) uoneurwIy | Jous}dSSy | nssed -lied | nssed -lied | Nssed -Lied | 2AISnPXy aAISNIX] sae[nonIed
W
O uwunjo) N uwnjo) uuwnjo) — Tuuwnjo) M uwinjo) —EES—QU Juwnjo) H uwnjo) o uwnjo) A 0D q 19D a 10D Juwnjo) g uunjo) VY uwunjo)y
(syppe up 'sy) *GZ0Z “19quiada(] T U0 Se §TZ ‘suonenday (syuswaiinbay saansoposi( pue suonedijqo Sunsry) erpuj Jo pieog a8ueydxs pue SaRLINIAS 3y} JO S uonenday 03 sduensind ul 93EOYRII 19A0D AJLNdag (1

JInxouny



SUBOT $50.19 JO SUnSISU0D) SYNET 95'88T°Z€Ex 30 3]qeAIRd9Y ue0T Pape1 Aueduio) ay3 jo syuswayeys [EPUBUY 9], 'SPeT Z0°'S8S0Z2 21qeAI2091 0d( SARP (6 1940 JO 30U SyNeT 9%

“Yam patidwod uaaq aaeYy 5707 19qUaA( 15T € UO SE Suipuessino a1 yorym Auedwo?) s Aq panssi saxmuagap a[qnIaAu0D

9Z0Z ‘YdIe JO 7T :areq
6ZSTONDYALY6HZIEIZ ON NIAN
¥64ZLE 0N diysiaquiapy

Jaulreq

e)dny fely

N\

dZSOSTE-NYd
SJUBIUNODDY pataliel)
*0) 73 e[eyIT 104

(swie106'060'2 12 uorsia0d Juawwiredui Aq paonpa syyer IV6LTPHEr

6LZ'7¥'€} SURO| SS01D JO SISISUOD 2A0GE PAlEIIPUI B[qRAIZIAI UBDT (z a30N

~UOU 10j WNPUEIOWSW UOHEULIOJUI/3USWNIOP J3JjO Y3 UT pIUOHUI Se SULIdY/SIUBUSA0D 9Y [V (T :230N

oney 1aA0) oney 1940

Amoag Kumdag

871 nssed-lied | S7°1 aAISNXg
onea
193IBW UO 19407
871 8T1 aN[eA 300q U0 13407
¥ ® * 90'¥S5'69 €T 8ITVE £8'SEP'SET L0°€82°8S 1e30],
. ¥ ~ 1E€°ZL0'E 50'902°2 92998 ON slayio
. x & SI'ZIS S1°ZIS - SUOISIAOI]
A 5 B VEELT YEELT ¥ sanl[iqer] asea
. = 7 [4A%4 444 [4%42444 7 sa|qeded apei],
(1adeq
[0 ‘1030211
woy ueo ‘Ads 01 1d
=) ¥ o EE'TSSLT €EISS'LT oN 10j 3[qedeq) s12y30
& 5 5 0Z'6589 0Z'658'9 - susodap o1jqng
4 i 2 % i i SaNLINIAS 3qaq
% o L 3 o Y Jueg
> sSuimouriog
4 . = Y0'vLST Y0'vLS'T = 1gap pajeulpiogng
i ¥ b4 Z¥'£00'S6 2 Z¥'£00'S6 LO'E8Z'8S 3923 13y
1qap 9A0QE M
a31reyd nssed-Lied
“ % % ST'99S%€T . ST'99G%€'T ON 3urreys 1qap 1230

SUIELIo!

3182111190 SIYI YoIyMm
. i % 00000 - 00°000'S sax 01 SOMLINIAS 3Gy
SALLITIGVIT




