
To, 
The Debenture Holders, 
Muthoottu Mini Financiers Limited (“Issuer”) 

Subject: No Objection Certificate / Ceding pari passu charge in favour of credit facilities extended to 
Muthoottu Mini Financiers Limited and Vistra ITCL (India) Limited “Debenture Trustee” for Public 
Issue of Non-Convertible Debentures.  

This is with reference to the Public issue of Secured, Redeemable Non-Convertible debentures (“NCDs”) 
issued by Muthoottu Mini Financiers Limited (“Issuer”) from time to time under various Debenture Trust 
Deeds (collectively referred to as “Existing DTD”) wherein we would like to inform the Debenture holder/s 
(“Existing Debenture Holder/s”) as per the latest BENPOS for the respective NCD issuances. 

In relation to the above, we have been informed that the Issuer has proposed to enhancement and new 
exposure of credit facilities as mentioned below which has been provided to the Existing Debenture holders 
under the Existing DTD.  

Name
Proposed exposure  

(Rs. in Cr)
Nature of Credit Facilities

Indian Overseas Bank 50.00 Term Loan (Fresh Facility) 

IDFC Bank 125.00 Term Loan (Fresh Facility) 

Equitas Small Finance Bank 15.00 Term Loan (Fresh Facility) 

City Union Bank 10.00 Overdraft (Fresh Facility) 

Total 200.00

In this connection, please be informed that as per the covenants under the Existing DTD executed for the 
various NCD issuances, the Issuer shall not create any further encumbrances on the Security, except with 
the prior consent / NOC of the Debenture Trustee. In the event of receipt of such request by the Issuer and 
upon receipt of a Chartered Accountant certificate suggesting that even after creation of such further charge 
on the Security the Security Cover required under the Existing DTD shall continue to be maintained, as per 
the requirements of the applicable SEBI regulations, Debenture Trustee is required to provide 5 working 
days to the Existing Debenture Holders and seek their approval for creation of further charge. 

Accordingly, please note that the Issuer has obtained and submitted to us a Chartered Accountant Certificate 
(as attached), which indicates that there would be no dilution of Security below the Security Cover stipulated 
under the Existing DTD and that the Issuer has maintained and will continue to maintain the stipulated 
security cover under Existing DTD to secure the existing outstanding NCDs. 

In light of the above, considering the stipulated Security Cover as stated under the Existing DTD is 
maintained, there is no specific requirement for Vistra to obtain ‘consent’ from the Existing Debenture 
Holders under the Existing DTD, prior to providing the NOC to the Issuer for charge in favour of credit 
facilities extended to Muthoottu Mini Financiers Limited and Debenture Trustee for Public Issue and 
Private Placement of Non-Convertible Debentures. However, irrespective of the same as a prudent trustee 
and as per the requirement under the applicable law, we would hereby inform you of receipt of the said 
request from the Issuer. 

Kindly note that this is for your information and records and we await your objection/observation, if any, 
within 5 working days. 

In case of any additional information required, please feel free to enquire us. We will assist you with the 
same and facilitate the response your queries from the Issuer.   

Thanks & Regards 

Vistra ITCL (India) Limited | Trust Operations 
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No" 7A, Green Park, Shorturr Road,

Thiruvamhadv P O., Th,ri.$,r'rrr - 680 022

Tc,

Muthc*ttu Mini F inan*iers Lirnite+J

Muthaoffu Rryal t*w*r, Kal**r
K**hi, Ker*la - S8?*17

Certifitate *f th* Sreilrify C*yer as af 3{}th Junr 2{}23"

1. This certificate is issued in accordance wi& the terms of your mail dated August
toe, zoz3.

2. The accompanying 'Statement of security cover as at 30 June 2023' contains the
details required pursuant to ccmpliance with terms and conditions by Muthoottu
Mini Financiers Limited (the Company) contained in the Debenture Trust Deeds
(hereinafter referred to as "Deed") entered into berw*een the Company and

Debenture Trustees (hereinafter referred to as "Trustee").

The following Outstanding secured Listed Non-Convertible Debentures as on
30 June 2AX have been considered for this Certificate:

ISIN Facility
Type *f
Charge

AIlatted
Amount
in t Iakhs

Sutstanding
as *n 3fith
June, ?*23
i* t lakhs

C*ver
ftequlred

Assets

r*quir*d in t
Iakhs

I1-{H:1il1Q*7391 Puhlic Issue NCD Pa ri-passLr 1,797.08 1,,797.S8 1*fr% 3.,797"fi8

rr{81s1Qfi74ilg P*blic lssue t\'ICD Fari-passu 2,13.5.4e 2,13.5"42 t fi*y* 2,11"5 "&2

ri{81$1Q07S24 Public {ssue NC* Pa rl-pa$s Lr 3.,344.24 1,344"24 3"S*% 1,344.24

rNElG1QS7532 Publie Issue NC* Pari-passu ?#7.2# ?.67.7* 3"ft*% 767 "26

rh[E:t*18*754S Puhllc Issue FiCD Fari-passu 2,2.67,44 2,7,57.4& 1"*#?6 2,2#7.44

rhiE1018(}758r Puhlic lssue NCn Fa ri-pass Lr 3,0s4"5G 3,094"5S 10*% 3,*94"56

rNElr!1Q*7599 Public Issue hlCD Farl-passu 2,727.43 2,727.43 r"il*% 2,727,43

rhrElsrQsT6*7 Puhli* lssxe ISCS Parl-passu 1S4"71 r.64.7X 1ff*% 3.64"71

INEl{}lQtrr$I5 Fublic Xssue F,tr{* Fari-passu 4,1S3.27 4,L93"27 3**?6 4,L93.27

rNElfil8076SS Puhl*c issue NC* Fari-pas$u 2,SS3,53 2,S33"53 1ff*?4 2,6S3.53

rI{81*1Q07698 Fubllc lssue NCS Pa ri-pass u 3.,686-il7 J.,686.S7 3"il*?6 1,,fi8s"ff7

rNElS1Q077*6 Public issue NCA Farl-passu 3,*&4"44 3,S$4.44 10G}6 3,684.44

IldHlGlQr]77:14 Public Issue htrCD Fart-passu 3,15S.*S 3,L56.*S 1il*?6 3,1"56.06

rNElG1QS7755 Fublic Issu* NC* Fari-passu e,14ff"4* a,14#"4* 1"il*$6 7,3"4il'4S

rFdErrlrQ0TTsS Puhlic Issue NCil Pari-passu 752"gZ 752.92 10G% 752"92

II.JEIG1Q0r771 Publlc Issue ttlCD Pa ri- pass u 313.2?"#* s,Lze.G* 10G% 3,LZZ.SS

rr{81fr1QSff89 Public Issue NC* Fari-passu 1,6*8.5S 1,6SS.53 r"s*% 1",sfi8"53

THRIS

Partners :

CA, l\I. Ramdas, FCA

CA. Shajan. T. T., FCA, DISA (f CAI)

CA" Silpa Ranrdas, FCA, [)ISA, DIRM (ICAI)

f*

llead Office : Thrissur
Branch C)ffices :

l. Flrnakulant, 2. (;uruvilYur

Phone : 04t|7 -2321246,2331246
E-mail : randvtcr@yah0o.co.in
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xNHlSrQ07Szr Puhlic Issue NCS Pari-passu 7",y22.55 7,L22.55 3.S0% 7.,L22"55

rhrE1s1Q07839 Public Issue IUCD Pari-passu 855.l_5 865.15 1-0s% 865.15

rhiE1s1Qs7847 Public lssu* ruCD Pari-passu 3,S24.S1 3,S24.01 10s% 3,524.*1

rNEr*'rQ*7S54 Public lssue NC* Pa ri-pass Li 3",?58"7S L,758.7* 1#S% L,758.7S

rNErs'rQsregs Fublic Issue f'lCS Pari-passu 4,727.33 4,727.33 lSS% 4,727 "33

II\i8101Q07904 Public lssue NCD Pari-pa$su 2,3"81,.65 2,3.91.65 3.SS% 2, L81,.55

rNEl*1Q0V946. Public Issue NC* Fari-passu 2,53.4.73 Ir514.73 x.s0% I,5J.4.73

INEIS1807953 Fubtrlc lssue HCS Fa ri-pass u :.,2S3..41 J.,783.,4L 1S0Y# L,283".41"

rNErs"1Q0797S Public Issue f*CD Pari-pa$su 2,S85.77 3,SS5.77 LffSf. 7,985.77

rr{8101QS7987 Public lssue NCD Pari-passu 5,236.01" 5,236.0L 100% 5,236.03

rrtEl"*r807995 Public lssue NCS Pa ri-passu 4,4*4_22 4,4S4"22 100-d 4,404"22

rNE1"S1_QGrAA1 Public Issue ${CS Fari*passu 3,35$"83 3,356.83 r.s*r* 3,355.83

rNE1S1Q07AC7 Fublic lssue hlCD Pari-passu L,s3.9.10 3,9L9.10 1S0% 1",9Lg.1,fi

rNEl*lQSTAI]5 Pxbllc Issue ruCS Pari-passil e,3*?.33 3-3S3.3S :"0*% 2,302.3$

II'{ET*tQ*7483 Fuhlic lssu* F-l*ffi Fxrl-pxssu L,75*,gE :.,75fr.S8 3.S*% 3.,75*.9*

rrqEr*r"Q*rAF* Fubli* lssu* ru{* F*ri*passu 6,1*1"&fi s,i.83-"8fr I*fr% 6,l"EL"&*

Ir{81*3W7hGe Pxhlie lesu* H{S Pari-pasgu zn*L*.73 z,*L*,7* 1ff*% u,slfi.?3
rrqEl*r*#7AH* Fublie Issue f*** Fari-Fassu u,34e.e3 3r34U.?3 1##y" u r3.43"e3
TA.-rTf -t ta4 f=ta'-? & a .t
l r\ E iu r\JUl rtr4i fa--I*l:- i &if+Ftf,U$IIU I55UE IULU Pari-passu + iE'E lE ,4r*l,r3;}:},ut) :,555.ffG ri fr,hra,f

LUUTo
Fr I*FF ,ftF
l,r )3).u(I

rNE1ff1Q07AJ2 Fublic lssue f{CD Pari-passu 3,334.84 3,334.84 1*0Ho 3,334.84

rNE1S1Q07AK0 Fublic Issue ruC* Pari-passu 2,SSg.gS ?r86*.9S 3"S0% 2,868.90

Ii\.lE1tr18S7ALS Fr,rblic trssue HC* Fari*psr$su s,*?fi"37 s,fi7s.27 1ilS% s,sTs.27

rNE1S1ry7Atur6 Fublic Issue fSCS Pari-p*ssu 4,355.33 4,355"33 3"*0$6 4,355.33

firand Total 1rL0r973.35

Mn **g*nlerrt Respsn $ibilify

3. The preparation of the Statement 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 intemal conkol 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.
This includes collecting, collating and validating data and accurate computation
of security cover.

4. The Management is also responsible for ensuring that the Company complies
with the requirements of the clauses of Deed document and provides all relevant

fi
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Auditsru s Rs*psnsifoility

5. It is our responsibilrty to provide a reasonable assurance whether:
a) The amounts given in the Annexure I have been extracted &om the

unaudited books of aciounts for the year ended 30 June 2A23 and other
related records of the Company and the computation of security cover is
arithmetical ly correct.

b) The flnancial covenants ofthe issue of the listed debt securities mentioned in
Annexure 1 of this certificate have been complied with as mentioned in the
Debenture Trust deed.

c) The assets of the entity provide 100% security coyerage as per the terms of
offer document/ inforrnation memorandum and/ar debenfure trust deed.

6. $/e conducted our examination of the Statement in accordance with the
Guidance Note on Reports or Certificates for Special Purposes 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 Aceauntants of India.

7. We have cornplied wi& the relevant applicable requirements of the Standard on

Qualtty Control (SQC) 1, Quality Control for Firms that Ferform Audits and
Reviews of Historical Financial Information, and Other Assurance and Related
Services Engagements.

Opinion

8. Based on our examination of the Deed and the relevant documents and
information provided to u$, we certify that:

a) The amounts given in the Annexure I have been extracted from the
unaudited books of accounts for the quarter ended 30 June 2A23 a*d other
related records of the Company and the computation of security cover is
arithmetically correct.

b) The financial covenants of the listed debt securities mentioned in Annexure
1 of this certificate have been complied with as mentioned in the respective
Debenfure Trust deeds as per the review and verification of relevant records
and documents and the declaration and certificaticn given by the
ofthe Company. \

\
*
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c) The assets of the entity provide rcA% security coverage as per the terms of
offer documentl information memorandum and/or debenture trust deed.

c) The financial results for the year ended 30 June 2023 have been unaudited by
us, on which we have issued an unmodified audit opinion dated August 10,

2423.

Restriction on Use

9. This certificate addressed to and provided to the Board of Directors of the

Company is solely for the purpose of submit to the Debenture Trustees to enable

comply with requirements of the deed and should not be used for any other

purpose. 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 in to whose hands it may come without our prior consent in writing.

F*TRAMDAS &
Place: THRISSIJR

Date: August 10, 2*23
: 010669

CA SILFA RAMDAS, FCA,BISA,I}IRM(ICAI}
Fartner

Membership ItIo. ? I t 97?
UIIIN : ?3 3 11?^77BGYRCL9?48

E* THRISSUR.22
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Cha.g e
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Cha$e
Fail- Fassu
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Assets not
otfGred as
S€curlty

Eliminati on
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nogative)

lTotal C to Hl Rclatcd to onlvthose itsms corercd by this cerlificate

DiEcription ot
Gsetforwhich
thls certitlcate
rclatE

Debtfor whleh
thir certificate
beltrg iiiued

Other Socurod
Debt

Dobtfor which
this cedificate
bsing isrxed

Asrds shal€d
by pari pB.u
debt hold.r

(inqludes dcbt
lor whiqh this
certificatc i3

iisue.t E oti€r
debt with pati-
passu.harg.

Other agsqts on
whlch there ls

pa,i- PaEsu
charge

(6x.ludin g
itoms covcrcd
itr column F

dabt amount
considlrc d

moro than oncc
(due to

exclusive pluE

Pari pastu
chargo)

Ma*!t valuc
to. A'sets
charged qn

Excltslve bsl*

Ca.rying ,book
valqe lot
Ercl!4lvc
charg€ Gsetg
whele markel
valuo i9 nol
aaccateinable
or applicabl.
lFor Eg,

BanI tsalance,
DSRA markel
,aho is nol
appllcable)

Markct Vahc
for Paii passu

chrrgo
AsEqtlviii

Carrylng
v.ludbook
uoluB for pa.i
par*0 charge
ffirets whtra
markot value Is
not
aEcertainablr
or appllcabl€
lror Eg. Banl
Balance, DSRA
market valuq ii
not appli.ablc)

Total
Valu!{EX+L+fd+

N)

Relating to Column F

Eook Book
No

Book Book

ASSETS
Property,

Plant and Equipment
Thk repeFenu
Ehicleh WDV l7i 7t No 19,312.49 19d88.?0

Capital

Work-in- Progress

Right of
Us6 Assets

lnlangible As*ts 9t.89 ,1 89

lntangible Assets
under Devolopme

d

Loans

This reprei:ot
Oold lnm
RBceiwbles

iichditre NPA3

t,05,907.59 6t1.63 1.06.58s.r! 3,05,907.59 3.05"90?.5!

This rcpresa6
Miot Fmace
Los ReceirEbles

6,415 29 No 15.?33. I I ::,168.40

lnventodes
Trade
Remivable s

Ca$h and Cash C&h aod Bank
15-039.13

15.039.i3
15.039.21

I J,039.:3

Bank Balances oth€r
than Cash and CEsh

Equivalents

This represents
Bsnk Balances
other than Cash

sndCash

29,555.9C

This ropresenb
FD giren as
Bank

li96 59i No 1,596.59

)thers 6.596.41 6.596.11
&

?*
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LIABILITIES

Dgbt sesur;ties to
wilich lhis certificate

Pertaino

Socerd lhblic
NCD I,14" I59.8! 15.138.4? 1,39,2r8.36

Other debt shadng
pari"psssu charge with

not to be filled

Sub6dtnat
ed debt' :5,d58.3S 35,458.3r9

D.*t
Sec0/irb-s No r5f$ ?3 :0t 0: 8C'6.?5

'f 
tae/r:

aa,/ables
Lease
Liabililip,s

Cover on llook

Value

Cover on Market

Excluriv e
Security Covot

Ratio*

Pari-Pai$u
S€curitrr Covsr

Ratio

+1,596.59 reprcrents bank guarantft forcontinglent liabll,ti6,
3* Exclusive cderetcluding FD agalns bank guecntee:1.15
NOTE MEthsw Muthooum (DtN: 176dS34)

Mansging Dir4torwe cohfirft that comp.ny has comFlied all tho covenants /terms of Issue rn the r$ped of lised debt ssurifl*

A
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