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A 
To, 

JNGUPTA & CO. LLP 

Vistra ITCL (India) Limited 
IL&FS Centre, Sth Floor, Plot No. C 

Chartered Accountants 

22, G Block, Bandra Kurla Complex, 
Bandra East, Mumbai - 400051 

Based on examination of books ofaccounts and other relevant recordsdocuments, we hereby certify that: 

The listed entity has vide its Board Resolution and infornation memorandum/ offer document and under various 
Debenture Trust Deeds, has issued the following listed debt securities: 

ISIN 

INE00QS24019 
INE000S24043 
INE00QS24027 
INE00QS24035 

S. No. 
1 

Partner 

Thanking you. 

CA.Ruchita Samdhani 

For JN Gupta & Co. LLP, 
Chartered Accountants 

M.NO, 456081 
FRN: 006569C 

End use of Funds by Indore Municipal Corporation 

Place: Indore 

Private Placement/ Public Issue 

Date: 21-03-2024 

End Use certificate 

Public Issue 
Public Issue 
Public Issue 

UDIN: 24456081BKFFNH2524 

Public Issue 
Total 

Less: Issue Expenses 
Net Proceeds available for utilization 

M.NO. 
456081 

On the basis of books of accounts, records and documents produced before us for verification, it is certified that 
Indore Municipal Corporation having its regd. Office at Nagar Nigam Main Building, Near M.G. Road Police 
Station, Indore, M.P. - 452001, have utilized the funds raised through above-mentioned securities till 314 
December 2023 as detailed below: 

Secured/ Unsécured 

LL 

WDOR 

Description of Utilization 
Installation of 60 MW Captive Capital Expenditure on 
Solar Project Amrut Project 

Secured 
Secured 
Secured 
Secured 

Head of Expenses 

Sanctioned Amount 

61 Cr 
61 Cr 
61 Cr 

61 Cr 
244 Cr 
1.60 Cr 
242.40 

Amount (Rs.) 

NIL 

(This certificate is issued on request of Additional Commissioner - Finance, Indore Municipal Corporation 
for the purpose ofcompliances of Debenture Trustees) 

Office: 190, Shrinagar Extension, Near Chandralok Square, Indore 452 018 (M.P.) 
Email: caruchitasamdhani@gmail.com| Mob.: 89894 50097,91327 31313 
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CA 
To. 
The National Stock Exchange, 
Mumbai. 

Based on examination of books of accounts and other relevant records/documents, we hereby certify that: 

ISIN 

JNGUPTA & CO. LLP 

a) The listed entity has vide its Board Resolution and information memorandum/ offer document and under various Debenture Trust Deeds, has issued the following listed debt securities: 

Chartered Accountants 

Sr. 

|INE00QS07014 Private Placement 
|INE00QS24019 Public Issue 
INE00QS24043 Public 
INE00QS24027 Public Issue 
INE00QS24035 Public Issue 

No. 

b) Asset Cover for listed debt securities: 

Private Placement/ Public Secured/ Unsecured 
Issue 

Particulars 

Issue 

Note: 

etc 

Secured 
Secured 
Secured 

Table -I: 

Secured 

Secured 

The financial information as on 13-03-2024 has been extracted from the books of accounts for the year 
ended 31-03-2023 and other relevant records of the listed entity: 

(mention the share of Debt Securities' charge holders) 

The assets of the listed entity provide coverage of 10.19 times of the interest and principal amount, which is in accordance with the terms of issue/ debenture trust deed (calculation as per statement of asset cover ratio 
for the Secured debt securities - table -I) 
The total assets of the listed entity provide coverage of times of the principal, which is in 
accordance with the terms of issue (calculation as per statement of asset coverage ratio available for the 
unsecured debt securities - table � Il) (as per requirement of Regulation 54 read with Regulation 56(1l)Xd) of 
LODR Regulations). 

movablelimmov�ble property etc 

Investment(s) 

||39.90 Cr. 

Value of Receivables as on 31"March2023 is Rs.1 5,08,20,29,635/ 

Sanctioned 
Amount 

61 Cr 

i. Total assets available for secured Debt Securities' -(secured by either pari 
passu or exclusive charge on assets) 

Property Plant & Equipment (Fixed assets) 

61 Cr 
61 Cr 
61 Cr 

|Indore Municipal Corporation has issued Secured, Taxable, Non 
convertible, Redeemable bonds in the nature of Debenture amounting to Rs. 
383.90 Cr. (Rs. 139.90 Cr & Rs. 244 Cr.) Security has been created against 
First floating charge over present & future receivables of the Municipal 
Corporation. 

Loans /advances given (net of provisions, NPAs and sell down 
portfolio), Debt Securities, other credit extended etc 
Receivables including interest accrued on Term loan/ Debt Securities 

Cash and cash equivalents and other current/ Non-current assets 

A 

Amount 
(In Rs. Cr) 

1508.20 

Office: 190, Shrinagar Extension, Near Chandralok Square, Indore 452 018 (M.P.) 
Email: caruchitasamdhani@gmail.com | Mob.: 89894 50097,91327 31313 
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ii. Total borrowing through issue of secured Debt Securities (secured by either pari passu or exclusive charge on assets) Debt Securities (Provide details as per table below) 
IND -AS adjustnment for effective Interest rate on secured Debt 
Interest acerued payable on secured Debt Securities 

ii. Asset Coverage Ratio 
(100% or higher as per the terms of offer document/information memorandum 
debenture trust deed) 

Thanking you. 

For JN Gupta & Co. LLP, 
Chartered Accountants 

CA. Ruchita Samdhani 
Partner 
M.NO. 45608 1 
FRN: 006569C 

Place: Indore 
UDIN:2445608 1 BKFFNLS124 

Date: 21-03-2024 

M.NO. 
456081. 

NDO 

B 383.90 

A/B 392.86% or3.93 
timesof 

Outstanding 
debt. 

































































































































A 

To. 

Chartered Accountants 

Date: 23-03-2023 

JNGUPTA & CO. LLP 

The National Stock Exchange 
Mumbai. (M.H.) 

Based on examination of books of accounts and other relevant records/documents, we hereby certify 
that: 

The listed entity has vide its Board Resolution and information memorandum/ offer document and 
under various Debenture Trust Deeds, has issued the following listed debt securities: 

ISIN 

INEO00S07014 

INE00QS24019 

INE00QS24043 

INEO00S24027 

INE000S24035 

bite 

PTA, & 

Private Issue 

M.NO. 
458081. LA 

NDORS 

Placement/ 

Private 
Placement 

Public 

Public 
Issue 

Public 
Issue 

Public 
Issue 

Public 
Issue 

Secured/ 

Unsecured 

Secured 

Secured 

Secured 

Secured 

Secured 

Office: 190, Shrinagar Extension, Near Chandralok Square, Indore 452 018 (M.P) 
Email: caruchitasamdhani@gmail.com | Mob.: 89894 50097, 91327 31313 

Sanctioned 
Amount 

(In Cr) 

139.9 

61 

61 

61 

61 

AHMEDABADI SURAT | MUMBA|| PUNE| BENGALURU| RAIPUR| GUWAHATI | DEHRADUN | NEVw DELHI| BHILWARA 



We hereby certify the Asset cover ratio for the aforesaid securities as under: 

Column A 

Particulars 

ASSETS 

Property, Plant and 
Equipment 
Capital Work-in 

Progress 
Right of Use Assets 

GoodwilI 

Intangible Assets 
Intangible Assets 
under Development 
Investment s 
Loans 

Inventories 
Trade Receivable s 

Cash and Cash 

Equivalents 
Bank Balances 
other than Cash and 
Cash Equivalents 
Others 

Total 

LIABILITIE S 

Description of asset for 
which this certificate 
relate 

Column B 

Present & Future Receivable 
of the Corporation 

M.NO. 
456081 

NDORS 

ColumnCi 

Exclusive 

Charge 

Debt for 
which 
this 
certifica 

te being 
issued 

Book 
Value 

I,508.20 

I.508.20 

Column 
D' 

Exclus 
ive 

Charg 

Other 
Secure 
d Debt 

Book 
Value 

Column 
Eiii 

Pari 
Passu 

Charge 

Debt for 
which 
this 

certificate 

being 
issued 

1es 

Yes 

No 

Column 
Fiv 

Pari 
Passu 

Charge 
Assets 

shared by 
paripassu 
debt 

holder 
(includes 
debt for 
which 
this 
certificate 
0s 

issued & 
other 

debt 

with pari 
passu 

charge) 
Book 
Value 

1,508.20 

1,508,20 



139.90 

Y
es 

M
unicipal 

Bond 
Series-I 

139.90 

2018,, 244.00 

Public 

Issue 
of Green 

Bonds 

not 
lo 
be 

filled 

Debt 
securities 
to 

certificate 
pertains 

Other 
debt 
sharing 

pari-passu 
charge 

with 

above 

debt 
Borrow

ings 

Bank 

Trade 
paables 

Debt 
Secrities 

Others Lease 
Liabilities 

Provisions 
Orhers 383.90 

139.90 

Total 3.93 10.78 

Cover 
on 
B

ook 

V
alue 

Not 

Cover 
on 

Pari Passu 

Security 

Security 
Cover 

E
xclusiv 

e 

Ratio Cover 
Ratio 

Thanking 
you. For 

JN 

Gupta 
&

 
Co. 

LLP.! 

C
hartered 

A
ccountants 

M.NO. 
456081. NDOR 

CA 
Ruchita 
Sam

dhani 

Partner 

M
.NO, 

456081 
FR

N
: 

006569C
 

UDIN: 
2445608| 
BK

FFN
M

6613 

Date: 
23-03-2024 

Place: 
Indore 

Subordinated 
debt 

w
hich 

this 
Other 
Debt 

Applicable 

M
arket 

Value" 
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