
 

 

Ref: No. ABCL/SD/MUM/2025-26/FEBRUARY/12                                                          03 February 2026 
 

BSE Limited 

Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai 400 001 
 

Scrip Code: 540691 

Scrip ID: ABCAPITAL 

National Stock Exchange of India Ltd 

Exchange Plaza, 5
th Floor,  

Plot. C/1, G-Block,  
Bandra-Kurla Complex,  
Bandra (East), 

Mumbai 400 051 
Symbol: ABCAPITAL 

   
Dear Sir/ Madam, 

 

Sub: Outcome of Board Meeting under Regulations 30, 33, 51(2) and 52 of SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 as amended ("SEBI Listing Regulations"). 

 

1. This is in continuation to our letter dated 16 January 2026. 
 

2. We wish to inform you that pursuant to the applicable provisions of the SEBI Listing Regulations, the 
Board of Directors of Aditya Birla Capital Limited (the "Company") at its Meeting held today, i.e.,  
03 February 2026, inter alia approved the Unaudited Financial Results (Standalone and Consolidated) 
of the Company for the quarter and nine months ended 31 December 2025. 

 

3. The Unaudited Financial Results (Standalone and Consolidated) along with the Limited Review Report 
and press release on the Unaudited Financial Results of the Company for the quarter and nine months 
ended 31 December 2025 is enclosed as Annexure I. 

 

4. Appointment of Additional Directors (Independent and Non-Executive Director): 
 

• Appointment of Mrs. Saloni Narayan (DIN: 08771219) as an Additional Director (Independent) 

of the Company to hold office for a term of five (consecutive) years commencing from  

03 February 2026 to 02 February 2031 (both days inclusive), subject to the approval of the 

shareholders of the Company. 
 

• Appointment of Mr. Krishna Kishore Maheshwari (DIN: 00017572) as an Additional  

Non-Executive Director on the Board of the Company effective from 03 February 2026, liable to 

retire by rotation, subject to the approval of the shareholders of the Company.  

The disclosures required under Regulation 30 of the Listing Regulations, read with SEBI Circular No. 

SEBI/HO/CFD/PoD2/CIR/P/0155 dated 11 November 2024, concerning the above appointments, is 

enclosed as Annexure II. 

Further, Mrs. Saloni Narayan and Mr. Krishna Kishore Maheshwari are not related inter-se or to any 

other Directors or Key Managerial Personnel of the Company. They are not debarred from holding the 

office of a director, by virtue of any order passed by SEBI or any other such authority.  
 

5. Fund raising: 
 

The Board of Directors of the Company at its Meeting held today, has, inter alia, approved the raising of 

funds (revision in sub-limits) by issuance of debt securities including non-convertible debentures 

(“NCDs”) from time to time, in one or more tranches, such that at any point of time the NCDs issued and 

outstanding does not exceed an aggregate amount as per the sub limits approved by the Board (as 

stated below), and within the overall borrowing limits i.e., Rs. 1,65,000 Crore subject to the approval of 

shareholders of the Company: 



Sr. No. Particulars 
Current limit 

(Rs. In Crore) 

1 Commercial Paper Rs. 30,000 

2 Listed Secured non-convertible debenture Rs. 1,05,000 

3 Unsecured non-convertible Subordinated debenture (Sub-debt) Rs. 10,000 

4 Unlisted secured non-convertible debentures Rs. 10,000 

5 
Unsecured (not qualified as perpetual / sub-debt) non-convertible 
debentures 

Rs. 5,000 

6 Perpetual debt instruments in nature of non-convertible debentures Rs. 3,000 

7 Secured / Unsecured non-convertible debentures in overseas market Rs. 3,000 

6. Pursuant to Regulation 52(7) & 52(7A) of SEBI Listing Regulations and the Operational Circular issued 
by SEBI through circular number SEBI/HO/DDHS/DDHS_Div1/P/CIR/2022/ 0000000103 dated 29 July 
2022, a statement indicating the utilization of issue proceeds of Non-Convertible Debentures and 
statement indicating Nil deviation and variation for the quarter ended 31 December 2025 is also annexed 
to the Financial Results.

7. In terms of Regulation 54 of the SEBI Listing Regulations, the Security Cover Certificate as on 
31 December 2025 in the prescribed format is annexed to the Financial Results.

8. The Meeting commenced at 2:00 p.m. and concluded at 04:05 p.m.

The above is for your information, records and dissemination please. 

Thanking you,  

Yours sincerely, 
For Aditya Birla Capital Limited 

Santosh Haldankar 
Company Secretary & Compliance Officer 
Encl.: As above 

Cc: 
Luxembourg Stock Exchange 
Market & Surveillance Dept.,  
P.O. Box 165, L-2011 Luxembourg, 
Grand Duchy of Luxembourg 

Citi Bank N.A. 
Custodial Services  
FIFC, 11th Floor, C-54 & 55, G Block 
Bandra Kurla Complex 
Bandra (East), Mumbai 400 051 

Citi Bank N.A. 
Depositary Receipt Services 
388 Greenwich Street 
14th Floor, New York, 
NY  10013 

Listing Agent 
Banque Internationale à Luxembourg SA 
69 route d'Esch 
L - 2953 Luxembourg 
Grand Duchy of Luxembourg  







































  

 

1. Consolidated segment revenue; for Ind AS statutory reporting purpose Asset management, wellness business and health insurance are not consolidated and 

included under equity accounting. 2. Excludes exceptional and one-off items: impact of ₹ 38 crore (net of tax) due to new labour code in Q3 FY26 and residual 

gain of ` 9 crore (net of tax) from sale of ABIBL in Q3 FY25 

Aditya Birla Capital Limited: Press Release for the quarter and half year ended December 31, 2025    Page 1/2 

 

 

• Consolidated revenue1 increased 30% y-o-y to ₹ 14,181 crore 

• Consolidated profit after tax2 increased 41% y-o-y to ₹ 983 crore 

• Total lending portfolio grew 30% y-o-y and 7% q-o-q to ₹ 1,90,386 crore 

• Mutual fund quarterly average AUM: 4,43,233 crore (↑ 15% y-o-y) 

• Life insurance individual first year premium: 3,076 crore in 9M FY26 (↑ 19% y-o-y) 

• Health insurance gross written premium: 4,651 crore in 9M FY26 (↑ 39% y-o-y)  

• Udyog plus, B2B platform for MSMEs crossed ₹ 5,000 crore AUM 

• ABCD, D2C Platform recorded ~ 9.3 mn customer acquisitions 

• Aditya Birla Housing Finance raises ₹ 2,750 crore of growth capital from Advent 

International at a valuation of ₹ 19,250 crore, on a post money basis, to sustain growth 

momentum and increase market share 

Mumbai, February 03, 2026: Aditya Birla Capital Limited (“The Company”) announced its unaudited 
financial results for the quarter and nine months ended December 31, 2025. 

The consolidated revenue1 grew by 30% year-on-year to ₹ 14,181 crore. The consolidated profit after 

tax2, excluding exceptional and one-off items, grew by 41% year-on-year to ₹ 983 crore. The overall 

lending portfolio (NBFC and HFC) grew by 30% year-on-year and 7% sequentially to  

₹ 1,90,386 crore as on December 31, 2025. The total AUM (AMC, life insurance and health insurance) 

grew by 19% year-on-year to ` 5,98,166 crore as on December 31, 2025. The life insurance individual 

first year premium grew by 19% year-on-year to ₹ 3,076 crore in 9M FY26 and health insurance gross 

written premium grew by 39% year-on-year to ₹ 4,651 crore in 9M FY26. 

The Company’s D2C platform, ABCD offers a comprehensive portfolio of more than 26 products and 

services such as payments, loans, insurance, and investments. It has seen a healthy uptake with 

about 93 lakh customer acquisitions till date. The integrated B2B platform for the MSME ecosystem, 

Udyog Plus, enables seamless and paperless digital journeys for business loans, supply chain 

financing and other value-added services. The platform has scaled significantly with 24 lakh 

registrations and has crossed an AUM of ₹5,000 crore as of December 31, 2025. 

The Company continues to expand its pan-India network with 30 new branches added, taking the total 

branch network across businesses to 1,742 branches as of December 31, 2025.  

Meetings of the Board of Directors of Aditya Birla Capital Limited (“ABCL”) and Aditya Birla Housing 

Finance Limited (“ABHFL”) were also held today to consider and approve the proposal for a primary 

capital infusion of approximately Rs. 2,750 Crore in ABHFL (a wholly owned subsidiary of ABCL) from 

Indriya Limited, one of the entities of Advent International (“Advent”). The completion of the transaction 

is subject to regulatory approvals and other customary conditions. ABHFL plans to utilize the capital 

to sustain its growth momentum and increase market share. 

Key Business Highlights: 

NBFC Business - Q3 FY26 

• Disbursements grew by 41% year-on-year to ₹ 21,417 crore 

• AUM grew by 24% year-on-year and 6% sequentially to ₹ 1,48,182 crore  

PRESS RELEASE 
Q3 FY26 RESULTS 
PRESS RELEASE 
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• Profit before tax grew by 29% year-on-year and 8% sequentially to ₹ 1,036 crore  

• Return on assets improved by 15 bps year-on-year and 5 bps sequentially to 2.25%  

• Gross stage 2 and 3 ratio improved by 145 bps year-on-year and 23 bps sequentially to 2.80%  

Housing Finance - Q3 FY26 

• Disbursements grew by 30% year-on-year and 7% sequentially to ₹ 6,165 crore  

• AUM grew by 58% year-on-year and 10% sequentially to ₹ 42,204 crore  

• Profit before tax grew by 109% year-on-year and 18% sequentially to ₹ 229 crore  

• Return on assets increased by 54 bps year-on-year and 14 bps sequentially to 1.96% 

• Gross stage 2 and 3 ratio improved by 15 bps sequentially and 82 bps year-on-year to 0.95% 

AMC Business - Q3 FY26 

• Mutual fund quarterly average assets under management grew by 15% year-on-year to                     

 4,43,233 crore with equity mix at 45% 

• Equity QAAUM grew by 11% year-on-year to ₹ 1,99,442 crore  

• Individual monthly average assets under management grew by 7% year-on-year to                          

 2,11,862 crore 

• Folios serviced increased by 3% year-on-year to about 1.08 crore 

• Profit before tax grew by 19% year-on-year to ` 358 crore  

Life Insurance Business - 9M FY26 

• Individual First Year Premium (FYP) grew by 19% year-on-year to ₹ 3,076 crore  

• Market share in individual FYP increased by 20 bps year-on-year to 4.7%  

• Renewal premium grew by 18% year-on-year to ₹ 7,725 crore  

• Net value of new business (VNB) margin increased by 380 bps year-on-year to 14.6% 

• Absolute net VNB grew by 52% year-on-year to ₹ 485 core  

Health Insurance Business - 9M FY26 

• Gross written premium grew by 39% year-on-year to  4,651 crore 

• Standalone health insurer market share increased by 210 bps year-on-year to 14.2%  

• Combined ratio improved to 111% (9M FY25: 114%) 

About Aditya Birla Capital Limited  

Aditya Birla Capital Limited (“ABCL”) is a listed systemically important non-deposit taking Non-Banking Financial Company (NBFC) and the holding company 

of the financial services businesses. Through its subsidiaries/JVs, ABCL provides a comprehensive suite of financial solutions across Loans, Investments, 

Insurance, and Payments to serve the diverse needs of customers across their lifecycles. Powered by more than 66,340 employees, the businesses of ABCL 

have a nationwide reach with over 1,742 branches and more than 200,000 agents/channel partners along with several bank partners. 

Aditya Birla Capital Limited is a part of the US$ 67 billion global conglomerate Aditya Birla Group, which is in the league of Fortune 500 and has a consolidated 

market cap of over US$117 billion, as of Jan 1, 2026. Anchored by an extraordinary force of over 227,500 employees, the Group is built on a strong foundation 

of stakeholder value creation. With over seven decades of responsible business practices, the Group’s businesses have grown into global powerhouses in a 

wide range of sectors - from metals to cement, fashion to financial services and textiles to trading. Today, over 40% of the Group revenues flow from overseas 

operations that span 41 countries across six continents with over 340 state-of-the-art manufacturing units. For more information, visit www.adityabirlacapital.com 

  
Disclaimer: Certain statements in this “Media Release” may not be based on historical information or facts and may be “forward looking statements” within the meaning of applicable 
securities laws and regulations, including, but not limited to, those relating to general business plans & strategy of the Company, its future outlook & growth prospects, future developments 

in its businesses, its competitive & regulatory environment and management's current views & assumptions which may not remain constant due to risks and uncertainties. Actual results 
could differ materially from those expressed or implied. The Company assumes no responsibility to publicly amend, modify or revise any statement, on the basis of any subsequent 
development, information or events, or otherwise. This “Press Release” does not constitute a prospectus, offering circular or offering memorandum or an offer to acquire any shares and 

should not be considered as a recommendation that any investor should subscribe for or purchase any of the Company’s shares. The financial figures in this “Press Release” have been 
rounded off to the nearest Rs. one Crore. The financial results are consolidated financials unless otherwise specified. 
 

 

http://www.adityabirlacapital.com/


 

 

Annexure II 

Details required to be disclosed under Regulation 30 of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 - Continuous Disclosure Requirements for Listed Entities 

Sr. 
No. 

Particulars Details Details 

1 Name Mrs. Saloni Narayan Mr. Krishna Kishore 
Maheshwari 

2 Director Identification 
Number (DIN) 

08771219 00017572 

3 Reason for change Appointment  Appointment  

4 Date of appointment and 
term of re-appointment 

Appointment Mrs. Saloni Narayan 
(DIN: 08771219) as an Additional 
Director (Independent) of the 
Company to hold office for a term of 
five (consecutive) years commencing 
from 03rd February 2026 to 02nd 
February 2031 (both days inclusive), 
subject to the approval of the 
shareholders of the Company. 

Appointment of Mr. Krishna 
Kishore Maheshwari (DIN: 
00017572) as an Additional 
Non-Executive Director on the 
Board of the Company effective 
from 03rd February 2026, liable 
to retire by rotation, subject to 
the approval of the 
shareholders of the Company. 

5 Brief Profile Mrs. Saloni Narayan is an 
accomplished and experienced 
banking professional with a 37-year 
track record in leadership and 
strategic management. She is highly 
knowledgeable about markets, 
compliance, and risk management.  
 
She is skilled at developing and 
implementing strategies to drive the 
bank's growth while ensuring 
compliance with regulations and 
minimizing risks. Recognized for team 
leadership fostering a work 
environment and driving innovation, in 
banking operations and finance. 
Demonstrated ability to navigate 
challenges, make decisions and 
provide exceptional value to clients 
and stakeholders. She is a customer 
focused leader committed to conduct 
and continuous improvement.  
 
She holds a Bachelor of Arts 
(Economics Honours) from Patna 
University, is a Certified Associate of 
the Indian Institute of Banking, and 
has completed executive 
programmes at Wharton University, 
including “The CFO: Becoming a 
Strategic Partner” and “Women’s 

Mr. Maheshwari is a proven 

leader with expertise in 

strategy and finance, a 

passion for building 

outstanding teams and a 

disciplined focus on 

innovation and excellence in 

operations. In a distinguished 

career spanning 46 years, of 

which 41 years have been 

with the Aditya Birla Group,  

Mr. Maheshwari has held 

several key leadership roles, 

including that of steering the 

Group’s chemicals, 

international trading, pulp and 

fibre, textiles and cement 

business.  

 

Mr. Maheshwari is credited 

with scripting the growth of 

each of the businesses 

towards a more competitive 

and sustainable model and 

has overseen various 

greenfield and brownfield 

expansions as well as 

strategic acquisitions globally. 



 

 

Executive Leadership: Business 
Strategies for Success”. 
 
During her tenure at the State Bank of 
India, she held multiple senior 
leadership positions, including Deputy 
Managing Director (Finance), Deputy 
Managing Director (Retail Business), 
and Deputy Managing Director & 
Chief Operating Officer. 

In his last role as Managing 

Director of UltraTech Cement 

Limited he has overseen 

phenomenal growth, both 

organic as well as inorganic, 

catapulting UltraTech to the 

3rd largest player in the 

cement industry worldwide, 

outside of China, with its 

capacity exceeding 100 MT. 

 
Mr. Maheshwari holds a 
master’s degree in commerce 
(business administration) and is 
a Fellow Member of the Institute 
of Chartered Accountants of 
India. 

6 Disclosure of 
relationships  
between Directors 

Mrs. Saloni Narayan is not related to 
any of the Directors of the Company. 

Mr. Maheshwari is not related to 
any of the Directors of the 
Company. 

7 Information as required 
pursuant to BSE Circular 
with ref. no. 
LIST/COMP/14/2 018-19 
and the National Stock 
Exchange of India 
Limited Circular with ref. 
no. NSE/CML/2018/ 24, 
both dated 20 June 
2018, regarding the 
director not being 
debarred from holding 
the office by virtue of any 
SEBI order or any other 
such authority 

Mrs. Saloni Narayan is not debarred 
from holding the office of director by 
virtue of any SEBI order or any other 
such authority. 

Mr. Maheshwari is not debarred 
from holding the office of 
director by virtue of any SEBI 
order or any other such 
authority. 
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I ND J CHARTERED ACCOUNTANTS 

Certificate No: MMN/C/2025-26/Feb/001 

Regd. Office : Barodawala Mansion, 
B-Wing, 3rd Floor, 
81, Dr. Annie Besant Road, 
Worl i, Mumbai - 400 018. 

Tel. +91 22 6987 9900 
3511 3710/23/ 25/28 

LLPIN AAT - 7548 
Website www.mmnissim.com 

Independent Auditor's certificate on Security Cover as at December 31, 2025 and 
compliance with Financial Covenant for the quarter ended December 31, 2025. 

The Board of Directors 
Aditya Birla Capital Limited 
One World Centre, Tower-1, 18th Floor, 
Jupiter Mill Compound, 841, 
Senapati Bapat Marg, 
Elphinstone Road, 
Mumbai - 400 013 

Dear Sir, 

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

2. The Aditya Birla Capital Limited ("the Company") has raised money through issue of 
listed Non-Convertible Debentures ("NCDs") on the recognised Stock Exchange. Vistra 
ITCL (India) Limited has been appointed as Trustee (the "Debenture Trustees") for the 
subscribers to the NCDs. 

3. Pursuant to Regulation 56(1)(d) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as master circular no. SEBI / HO / DDHS­
PoDl/P /CIR/2025/117 dated August 13, 2025, and Regulation 15(1)(t) of the Securities 
and Exchange Board of India (Debenture Trustees) Regulations, 1993, as amended from 
time to time, (together referred to as the "Regulations"), the Company is required to 
submit to Stock Exchange and Debenture Trustees a certificate regarding maintenance of 
Security Cover and compliance with financial covenants in respect of these NCDs. 

4. Accordingly, we, as one of the Joint Statutory Auditor of the Company, have been 
requested by the Company to examine the accompanying "Statement of Security Cover 
as at December 31, 2025, from column A to J, Land N" (the "Statement I") and "Statement 
of compliance with financial covenants for the quarter ended December 31, 2025" 
("Statement II") together referred to as "Statements" . The accompanying Statements has 
been prepared by the Management of the Company from the unaudited financial 
statements, unaudited books of accounts and other relevant records maintained by the 
Company. 
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Management's Responsibility 

5. The preparation of the Statements is the responsibility of the Management of the 
Company including the preparation and maintenance of all accounting and other 
relevant supporting records and documents. This responsibility includes the design, 
implementation and maintenance of internal conb·ol relevant to the preparation an.d 
presentation of the Statements and applying an appropriate basis of preparation; and 
making estimates that are reasonable in the circumstances. 

6. Management of the Company is also responsible for ensuring compliance with the SEBI 
Regulations to the extent applicable, for providing all relevant information to the 
Debenture Trustees and for complying with the covenants as prescribed in the Debenture 
Trust Deeds ("DTDs") entered into between the Company and the Debenture Trustees. 

Auditor's Responsibility 

7. Our responsibility is to provide limited assurance as to whether anything has come to our 
attention that causes us to believe that: 
a) the particulars contained in the aforesaid Statement with respect to book value of 

asset charged against the listed Debentures issued by the Company are not in 
agreement with the unaudited financial statements, unaudited books of accounts and 
other relevant records as at December 31, 2025 maintained by the Company; and 

b) the Company has not complied with the financial covenants stipulated in the Trust 
Deed for the quarter ended December 31, 2025. 

8. We conducted our examination of the Statements, on test basis, in accordance with the 
Guidance Note on Reports or Certificates for Special Purposes (Revised 2016) 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. 

9. Our scope of work did not include verification of compliance with any other requirement 
of other circulars and notifications issued by any regulatory authorities from time to time 
and any other laws and regulations applicable to the Company. Further, 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 unaudited 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 unaudited financial 
statements, of specified elements, accounts or items thereof for the purpose of this 
certificate. Accordingly, we do not express such an opinion. 

10. 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 issued by 
the ICAI. 

11. A limited assurance engagement includes performing procedures to obtain sufficient 
~=.::;:i.:::;::.. evidence on the applicable criteria. The procedures performed vary in nature 
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and timing from, 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. The procedures 
selected depend on the auditor's judgement, including the assessment of the areas where 
a material misstatement of the subject matter information is likely to arise. For the 
purpose of this engagement, we have performed following procedures as enlisted in 
Annexure 'A' to this certificate: 

Conclusion 

12. Based on the procedures performed by us, as referred to in Annexure A to this certificate 
and according to the information and explanations received and management 
representations obtained, nothing has come to our attention that causes us to believe that: 

a. the particulars contared in the aforesaid Statement with respect to book value of 
asset charged against listed Debentures issued by the Company are not in agreement 
with the unaudited financial statements, unaudited books of accounts and other 
relevant records as at December 31, 2025 maintained by the Company; and 

b. the Company has not complied with the financial covenants stipulated in the Trust 
Deed for the quarter ended December 31, 2025 

Other Matter 

13. As per Chapter V para 1 of the Master circular no. SEBI/HO/DDHS-PoD-
1/P/CIR/2025/117 dated August 13, 2025, we are required to certify the book value of 
the assets, hence, we have not verified market value provided in the Statement of Security 
Cover (i.e. Column K to Column 0) and accordingly we do not express any conclusion 
on the same. 

Restriction on Use 

14. Our work was performed solely to assist you in meeting your responsibilities in relation 
to your compliance with the Regulations. Our obligations in respect of this certificate are 
entirely separate from, and our responsibility and liability is in no way changed by, any 
other role we may have as statutory auditors of the Company or otherwise. Nothing in 
this certificate, nor anything said or done in the course of or in connection with the 
services that are the subject of this certificate, will extend any duty of care in connection 
with the statutory audit and other attest function carried out by us in our capacity as one 
of the joint statutory auditors of the Company. 

15. The certificate has been issued at the request of the Company, solely in connection with 
the purpose mentioned in paragraph 3 above and to be submitted with the accompanying 

• ::·-~:'.:~~:~''t and Annexure A to the Stock Exchanges and Debenture Trustees and is not to 
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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 
certificate 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 certificate. 

For M M Nissim & Co LLP 
Chartered Accountants 
Firm Registration No: 107122W /W100672 

~ 
Sanjay Khemani 
Partner 
Membership No. 044577 
UDIN: 26044577JYNYCG7735 
Mumbai 

February 03, 2026 
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Annexure "A" 
(referred to in para 11 of the certificate) 

For Statement I 

a. Obtained and read the relevant clauses of Trust Deeds in respect of the listed 
Debentures and noted the Security Cover required to be maintained by the Company 
in respect of such Debentures, as indicated in the Statement. 

b. Traced the principal amount of the Debentures outstanding as at December 31, 2025, 
to the unaudited financial statements, th~ unaudited books of account and other 
relevant records maintained by the Company. 

c. Obtained and read the list of book debts charged as security in respect of the 
Debentures outstanding. 

d. Traced the value of book debts from the Statement to the unaudited financial 
statements, unaudited books of accounts and other relevant records maintained by 
the Company as at December 31, 2025. 

e. Traced the security charged with register of charges maintained by the Company and 
'Form No. CHG-9' filed with Ministry of Corporate Affairs ('MCA'). 

f. Traced the value of charge created against the book debts to the Security Cover 
indicated in the Statement. 

g. Performed on test check basis the arithmetical accuracy of the computation of 
Security Cover indicated in the Statement. 

h. Compared the Security Cover with the requirements as per Trust Deed. 

i. Performed necessary inquiries with the Management and obtained necessary 
representations. 

For Statement II 

1. We have performed the following procedures: 

Clause Procedure Performed 
Number 
1.1 & 1.2 Traced the payment of interest and principal from the bank 

statement on test check basis 

2. With respect to the clause 2.1 as disclosed in the Statement, we have performed the 
procedures as specified in this Annexure A for Statement I. 
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The procedure performed in a limited assurance engagement vary in nature and timing 
from, and are less in extent than for, a reasonable assurance engagement; and 
consequently, the level of assurance obtained in a limited assurance engagement is 
substantially lower than the assurance that would have been obtained had a reasonable 
assurance engagement been performed. 

For MM Nissim & Co LLP 
Chartered Accountants 

Fi~ 107122W/W100~6:::::::72~~ 

Sanjay Khemani 
Partner 
Membership No. 044577 
UDIN: 26044577JYNYCG7735 

Mumbai 
February 03, 2026 
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Aditya Birla Capital Limited 

Registered Office: Indian Rayon Compound, Veraval, Gujarat - 362266 
Corporate Office: One World Centre, Tower 1, 18th Floor, Elphimtone Ro.id, Mumbai - 400013. Tel: 91 2243567100 

CJN: L64920GJ2007PLC058890 

Annexure II- Statement showing compliance of covenant'i as on December 31 2025 

category Covenant Management Response 

Payment of Interest on due dates: The Company has duly made all the 
All interest, principal repayments, penal interest and other amounts, if any, interest/redemption payment on its due date 
payable by the Companv to the Debenture Holders shall be paid to the 
Debenture Holders bv electronic mode of trander like RTGS/ NEn/direct credit 
to such bank account within India as the Debenture Holders' inform the 
Companv in writing and details of which are available with the Registrar. Credit 
for all payments wilt be given only on realisation. 

Financial 
Payment of principal on due dales: 
All interest, principal repayments, penal interest and other amounts, if any, 
payable by the Company to the Debenture Holders shall be paid to the 
Debenture Holders by electronic mode of transfer like RTGS/NEFT/direct credit 
to such bank account within India as the Debenture Holders' inform the 
Company in writing and details or which are available with the Registrar. Credit 
for all payments v.ill be given only on realisation. 

Security Cover as per terms of Issue: The Company has maintained t he required security 
The Company undertakes to maintain during currency of the Deed, the cover during the period under review. 
Required Security Cover (minimum one t i met of 100% at all times during the 
tenor of Debentures. If the Debenture Holder(s)/ Debenture Trustee is of the 

Affirmative or restrictive reasonable opinion that at any time, the Security provided by the Company has 
become inadequate to cover the Debentures then outstanding, the Company 
shall immediately provide and furnish to the Debenture Trustee to their 
satisfaction such additional security as may be acceptable to the Majority 
Debenture Holder(s)/ Debenture Trustee to cover such deficiency 

For Adltya Birla capital Umited 

~~ Place: Mumbai 
Date: 3 February 2026 etarv 

Covenant - Complled / 
Not Complied 
Complied 

c omplied 

Complied 

r~ 
Pinky Mehta 
Chief Financial Officer 
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