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Limited Review Report on unaudited standalone financial results of IKF Finance Limited for the 
Quarter ended September 30, 2024 pursuant to the Regulation 52 read with Regulation 63(2) of SEBI 
(Listing Obligations and Disclosures Requirements) Regulations, 2015 as amended. 
 
To, 
The Board of Directors 
IKF Finance Limited 
40-1-144,1st Floor, 
Corporate Centre, M.G. Road, 
Vijayawada, Andhra Pradesh-520010. 
 

1. We have reviewed the accompanying standalone 
of IKF Finance Limited Company the quarter ended September 30, 2024, being 
submitted by the Company pursuant to the requirement Regulation 52 read with the Regulation 
63 of SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015, as amended.  

 
2. This Statement, which is the responsibility of the Company the 

Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in the Indian Accounting Standard 34 IND AS 
34 section 133 of Companies Act, 2013, as amended 
relevant rules issued thereunder, directions/ guidel
and other recognized accounting practices generally accepted in India. The above unaudited 
standalone financial results are in compliance with Regulation 52 read with regulation 63 of the 
SEBI (Listing Oblig

). Our responsibility is to issue a report on the Statement based on our review. 
 

3. We conducted our review of the Statement in accordance with the Standard on Review 

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 
financial statements are free of material misstatement. A review of Interim Financial Information 
consists of making inquiries, primarily of persons responsible for financial and accounting matters 
and applying analytical and other review procedures. A review is substantially less in scope than 
an audit conducted in accordance with Standards of Auditing specified under section 143(10) of 
the Act under Section 143(10) and consequently does not enable us to obtain assurance that we 
would become aware of all significant matters that might be identified in an audit and 
accordingly, we do not express an audit opinion. 

 
4. Based on our review conducted as above, nothing has come to our attention that causes us to 

believe that the accompanying Statement of unaudited standalone financial results has not been 



 
 

 

 

 

2 | P a g e  
 

prepared in accordance with applicable Indian accounting standards i.e. Accounting Standards  
prescribed under Section 133 of the Act, , and read with relevant rules issued there under or by 
the Institute of Chartered Accountant of India, RBI guidelines and other recognized accounting 
practices and policies has not disclosed the information required to be disclosed in terms of 
Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended including the manner in which it is to be disclosed, 
or that it contains any material misstatement . 

 
 

5. Other Matter 
 
a. The comparative figures for the corresponding quarter and half year ended September 30, 

2023, were reviewed by previous Statutory auditors whose report dated November 30,2023. 
 

b. The comparative figures for the corresponding year ended March 31, 2024, were audited by 
previous Statutory auditors whose report dated May 29, 2024, expressed an unmodified 
opinion. 

 

c. The comparative figures for the corresponding quarter ended June 30, 2024, were reviewed 
by previous Statutory auditors whose report dated August 13, 2024, expressed an 
unmodified opinion. 

 
We do not express any conclusion /opinion as the case may be, on the figures so reported in 
comparative figures as mentioned above. 
 

6. A copy of the unaudited quarter/ half year ended financial results of the Company for the period 
under review, which formed the basis of our limited review, duly initiated by us for the purpose 
of identification is enclosed to this report. 

 
 

 Mukund M. Chitale & Co 
 Chartered Accountants 
 FRN: 106655W 
  
  
  
 Nilesh Joshi 
 Partner 

Place: Mumbai Membership No. 114749  
Date: November 05, 2024 UDIN: 24114749BKCCJK2472 

 













   

To, 
The Board of Directors  
IKF Finance Ltd 
40-1-144, 1st floor, 
Corporate Centre, M.G. Road, 
Vijawada, Andhra Pradesh - 520010 
 

 to maintenance of Security cover with 
respect to listed non-convertible debentures as at September 30, 2024 
 
1. We, Mukund M Chitale & Co., Statutory Auditors, have examined the details given in the 

accompanying statement for security coverage (hereinafter r  of IKF 
Finance Ltd ("the Company") in relation to assets of the Company offered as security for issue of 
secured, rated, listed, redeemable, non-convertible debentures in order to certify the same. 
 

2. We understand that this certificate is required by the Company for the purpose of submission with 
Stock exchange and Trustees with respect to maintenance of asset cover in respect of listed non-
convertible debt securities of the Company (as per Regulation 54) of Securities and Exchange Board 
of India (Listing Obligation & Disclosure Requirements) Regulation, 2015 ("Regulations") in the 
format notified by SEBI vide circular no. SEBI/ HO/ MIRSD/MIRST_CRADT I CIR/ PI 2022/67 dated 
May 19,2022. 
 

Management Responsibility for the Statement 

3. The Compliance with the Regulations & other applicable circulars, as per respective information 
memorandum ("IM") and Debenture Trust Deeds and calculation of security cover as given in the 
attached Statement is the responsibility of the Company's management. This responsibility 
includes the design, implementation and maintenance of internal controls relevant to the 
preparation and presentation of the Statement.  
 

4. The management is also responsible for ensuring that the Company complies with all the relevant 
requirements of the Regulations, the circular and for providing all relevant information to the Stock 
exchange and Debenture Trustee. 
 

Independent Auditor's Responsibility 

5. Pursuant to the requirements of the Regulations and the circular, it is our responsibility to provide 
a limited assurance as to whether as at September 30, 2024, the Company has maintained security 
cover as per the terms of the Information Memorandum and Debenture Trust Deeds. 
 



 
 

6.  We have carried out limited review of the unaudited financial results of the Company for the 
quarter ended September 30, 2024, and issued an unmodified conclusion vide our report dated 
November 5, 2024. 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. 
 

7. We conducted our examination 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) 
in so far as applicable for the purpose of this Certificate. The Guidance note requires that we 
comply with the ethical requirements of the Code of Ethics issued by the ICAI. 
 

8. A limited assurance engagement includes performing procedures to obtain sufficient appropriate 
evidence on the applicable criteria, mentioned in paragraph 5 above. The procedures performed 
vary in nature and timing from and are less in extent than for, a reasonable assurance engagement. 
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: 
 
i. Reviewed Debenture Trust Deeds executed between the Company and Trustees; 

ii. Traced the amounts as mentioned in Statement from the Unaudited Standalone Financial 
Results of the Company for the quarter and half year ended September 30, 2024. 

iii. Verified the amount of security cover as at September 30, 2024, certified by the management. 
iv. Obtained statement of receivables hypothecated to Lenders for Listed non-convertible 

Debentures as at September 30, 2024, certified by the management and M/s. Hanumaiah & Co. 
Chartered Accountants dated November 02,2024. 

v. Obtained the list of security created in the register of charges maintained by the Company, 
Form No CHG- Ministry of Corporate Affairs. Traced the value of Security cover 

relating to principal value of listed non- convertible debt securities. 
vi. Performed necessary inquiries with the management and obtained necessary representations.  
 

9. We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) 1, Quality control for firms that performs Audits and Review of Historical Financial 
Information, and other Assurance and Related Services Engagements. 
 

Conclusion 

Based on the procedures mentioned in para 8 above, according to information and explanation given 
to us by the management of the Company nothing has come to our attention that causes us to believe 
that the Company has not maintained asset cover as per the terms of the Debenture Trust Deed. The 
security cover provided by the Company is 1.11 times of the amount borrowed through non-



 
 
convertible debentures, as mentioned in the attached statement which is in accordance with the 
terms of issue. 

Restriction on Use 

10. This Certificate has been issued at the request of the Company solely for the purpose of submission 
by the Company to the Stock Exchange and should not be used for any other purpose or by any 
person other than the addressees of this report. 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 without our prior consent in writing. This certificate 
relates only to the items specified above and does not extend to any financial statements of the 
company taken as a whole.  
 
 

 
 

 For Mukund M Chitale & Co. 
 Chartered Accountants 
 FRN: 106655W 
  
  
  

 
  
 Nilesh RS Joshi 
 Partner 
Place : Mumbai MRN: 114749 
Date: November 05, 2024 UDIN: 24114749BKCCJL6238 
  
  







   

To, 
The Board of Directors  
IKF Finance Ltd 
40-1-144, 1st floor, 
Corporate Centre, M.G. Road, 
Vijawada, Andhra Pradesh - 520010 
 

on Compliance with Covenants with respect to listed 
non-convertible debentures as at September 30, 2024 for submission to Debenture Trustee  
 
1. We, Mukund M Chitale & Co., Statutory Auditors, have examined the details given in the 

accompanying Annexures for Compliance with Financial Covenants (hereinafter referred as the 
 

for the listed non-convertible debentures as per the Debenture Trust Deed of IKF Finance Ltd 
("the Company") in relation to issuance of Covenants Compliance certificate. 
 

2. We understand that this certificate is required by the Company for the purpose of submission to 
the Debenture Trustees with respect to Compliance with Covenants of listed non-convertible debt 
securities as per the Debenture Trust Deed of the Company (as per Regulation 54) of Securities and 
Exchange Board of India (Listing Obligation & Disclosure Requirements) Regulation, 2015 
("Regulations") in the format notified by SEBI vide circular no. SEBI/ HO/ MIRSD/MIRST_CRADT I 
CIR/ PI 2022/67 dated May 19,2022. 
 

Management Responsibility for the Statement 

3. The Compliance with the Covenants as given in Annexure I and Annexure II, as per the Debenture 
Trust Deeds is the responsibility of the Company's management. This responsibility includes the 
design, implementation and maintenance of internal controls relevant to the preparation and 
presentation of the Statement.  
 

4. The management is also responsible for ensuring that the Company complies with all the relevant 
requirements of the Regulations, the circular and for providing all relevant information to the 
Debenture Trustee. 
 

Independent Auditor's Responsibility 

5. Pursuant to the requirements of the Regulations and the circular, it is our responsibility to provide 
a limited assurance as to whether as at September 30, 2024, the Company has complied with the 
covenants as per the terms of Debenture Trust Deeds. 
 



   
 

6.  We have carried out limited review of the unaudited financial results of the Company for the 
quarter ended September 30, 2024, and issued an unmodified conclusion vide our report dated 
November 5, 2024. 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. 
 

7. We conducted our examination 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) 
in so far as applicable for the purpose of this Certificate. The Guidance note requires that we 
comply with the ethical requirements of the Code of Ethics issued by the ICAI. 
 

8. A limited assurance engagement includes performing procedures to obtain sufficient appropriate 
evidence on the applicable criteria, mentioned in paragraph 5 above. The procedures performed 
vary in nature and timing from and are less in extent than for, a reasonable assurance engagement. 
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: 
 
i. Reviewed Debenture Trust Deeds executed between the Company and Trustees; 

ii. Traced the amounts as mentioned in Statement from the Unaudited Standalone Financial 
Results of the Company for the quarter and half year ended September 30, 2024. 

iii. Verified the calculation of financial covenants as at September 30, 2024, certified by the 
management in Annexure I. 
a. Obtained the computation of financial covenants as at September 30, 2024 and verified the 

figures included in such computation with the Standalone Financial Statements as at 
September 30, 2024 and other records maintained by the company on test check basis. 

b. Compared on a test check basis, the financial covenants computed by the management at 
September 30, 2024 with the requirements stipulated in the Debenture Trust Deeds to 
verify whether such covenants are in compliance with the requirements of the Debenture 
Trust Deeds. 

iv. Performed necessary inquiries with the management and obtained necessary representations.  
 

9. We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) 1, Quality control for firms that performs Audits and Review of Historical Financial 
Information, and other Assurance and Related Services Engagements. 
 
 
 
 



   
 

Conclusion 

10. Based on the procedures mentioned in para 8 above, according to information and explanation 
given to us by the management of the Company nothing has come to our attention that causes us 
to believe that the Company has not complied with the covenants as per the terms of the 
Debenture Trust Deeds.  

Restriction on Use 

11. This Certificate has been issued at the request of the Company solely for the purpose of submission 
by the Company to the Debenture Trustees and should not be used for any other purpose or by 
any person other than the addressees of this report. 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 without our prior consent in writing. This certificate 
relates only to the items specified above and does not extend to any financial statements of the 
company taken as a whole.  
 
 

 
 

 For Mukund M Chitale & Co. 
 Chartered Accountants 
 FRN: 106655W 
  
  
  

 
  
 Nilesh RS Joshi 
 Partner 
Place : Mumbai MRN: 114749 
Date:  November 05, 2024. UDIN: 24114749BKCCJM7486 
  
  










