Dalmia

Eement Attt cempne! seagiee! orfiraenm be ) prver !
ND/SY/5011 July 22, 2025
BSE Ltd. National Stock Exchange of India Limited
Listing Department, 1¥ Floor “Exchange Plaza®, 5" Floor
Phirgze leejeebhoy Towers Plot No. €-1, G Block
Dalal Street Bandra-Kurla Complex,
Mumbal - 400 (01 Bandra [East), Mumbas-400H)51

Sub: Submission of Unaudited Financial Results for the guarter ended June 30, 2025
along with limited review report and other documents pursuant to Regulations
51{1}, 52 and 54 read with Part B of Schedule |1l of the SEBI (Listing Obligations and
Disclosure Reguirements) Regulations, 2015

Ref: Rated, Secured, Listed, Redeemable and Non-Convertible Debentures (ISIN No.
INE755K07264 and INE755K07272)
Listed Commercial Papers (ISIN INE7S5K14F)3, INE7S5K14FI5, INE7S5K14FHT,
INE7S5K14FGY and INE7S5K14FF1)

Doar Sir,

Pursuant to the provisions of Regulations 51(1), 52 and 54 read with applicable schedules of
the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 ("Listing Regulations”), please find attached hereto the
following documents approved by the Board of Directors of the Company inits mesting held
today, Le, July 22, 2025:

I Unauwdited Financial Results of the Company for the quarter ended June 30, 2025, slong
with limited review report thereon, as per Regulation 52 along with the ratios as per

Regulation 52{4) of Listing Regulations,

ii. Statemaent indicating tha utilisation of issue procesds of Mon-Convertible Debentures as
per Regulation 52(7) and a statement disclosing "Nil" material deviation, in the utilization
of issue proceeds of Non-Convertible Debentures from the objects of the issue, as per
Regulation 52{7A) of Listing Regulations.

i, Disclosure of Secarity Cover as per Regulation 54 of Listing Regulations.

The meeting commenced at 4:00 P.M and concluded at 5:15 P,
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We request you to take the same on record.
Thanking you,

Yours faithfully,
For Dalmia &"ﬁ' {Bharat] Limited
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Walker Chandiok & Co LLP

218t Floor, DLF Square
Jaspranda barg, DLF Phaas ),
Gurugram - 122 002

Haryana, kndia
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Independant Auditor's Review Report on Standalone Unaudited Quarterly Financial Results of the Company
pursuant to the Regulation 52 of the SEBI (Listing Obligations and Digclosure Requirements) Regulations,
2015 (as amended)

To ihe Board of Directors of Dalmia Cement (Bharat) Limited

1.

We have reviewad the accompanying stalement of standalone unaudited financial results (the Statement')
of Dalmia Cement (Bharat) Limitad ('the Company’) for the quarter ended 30 June 2025, being submitted by the
Company pursuant lo the requirements of Regulation 52 of the SEB] [Listng Obligations and: Disclosure
Requirements) Reguialions, 2015 (as amended) ('Listing Regulations') read with SEBI Circular
SEBIHODDHSPoDAPICIRI2024/54 dated 22 May 2024,

The Statemant, which is the responsibility of the Company's manageman! and approved by the Company's Board
of Directors, has been prepared in accordance with the recognition and measuremant principles aid down in
Indian Accounting Standard 34, Interim Financial Reporting (‘Ind AS 34"), prescribed under section 133 of the
Companies Agt, 2013 ("the Act ), and other accounting principles generally acceptad in India and is in compliance
with the prasentation and disclosura requirements of Regulation 52 of the Listing Regulations. Qur résponsibility
is lo express a conclusion on the Statement basad on our renvien,

We conducted our review of the Slatement in accordance with fhe Standard on Review Engagements (SRE)
2410, Review of Interim Financial Information Perdormed by the Independent Auditor of the Entity, issued by the
Institute of Charered Accountants of India. A review of interim financtal information consis!s of making Inquines,
primarily of persong responsibie for financial and sccounting matters, and appiying anaiytical and other review
procedures. A raview g substantially less in scopa than an audit conducied in accordance with the Standards an
Auditing specified under section 143(10) of the Azl and consequently, doas not enable us to oblain assurance
that we would becoma aware of all significent matters thal might be identified in an audit. Accordingly, we do nat
exprass an audit opinion.

Based on our review conducted as above nothing has come to our attention that causes us to belisva that tha
accompanying Statement, prepared in accordance with the recognition and measurement principles laid down in
Ind AS 34, prascribed under section 133 of the Act, and other accounting principias generatly accepted in |ndia,
haz not disclosad the information required to be disclosed in accordance with the requirements of Regulation 52
of the Listing Requlations, including the manner in which it is to be disclosad, or that it contains any malenal
misstatement
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Walker Chandiok & Co LLP

Independent Auditor's Review Report on Standalona Unaudited Quarterly Financial Results of the Company
pursuant to the Regulation 52 of the SEBI {Listing Obligations and Disclosure Requirements) Regulations,
2015 [as amended) {Cont'd)

5. Wae draw attention to:

a Note 1 lo the accompanying Statemenl, which oescribes the pending proceedings in respect of dispute
belwean the Company and Bawr Group ('BG’) under the shareholders agreamant dated 18 January 2012
with respact to ona of tha Company's subsidiaries.

The Hon'ble Delhi High Courl vide its judgement dated 17 Oclober 2022 (“the Judgement™), has sat aside
pertain awards granted to BG by Arbitral Tribunal vide its erder dated 20 March 2021 and has directed that
ihe claims of the Company which were aarlier rejected by Arbitral Tribunal, have to be consldered de novo

BG has filed an appeal before the Division Bench of the Hon'ble Delhi High Court against the Judgemenl.
Basad on the managemen! assessment of the aforesaid matler, no adjustmant has been made by the
managament in the accompanying Statement; and

b. HNole 2 to the accompanying Statement, relating to bank guaranies of Rs, 100 crores and corporale guarantes
of Rs,. 300 crores submitted by the Company pursuant to orders dated 16 March 2021 and 11 April 2022
passed by Hon'ble Supreme Courl with respect to release of certain mutual fund units of the Company that
wera earlier fraudulently transferred by Allied Financial Services Private Limited (‘Allied), the Depository
Participant ("DP") in collusion with ILFS Secunities Services Limited (1SSL'), the Clearing Agent of Allied from
demat account of erstwhile subsidiaries of the Company thal were subsequently merged with the Company.
The managament is fully confident that there will be no loss to the Company and hance no adjustment has
bean made lo the accompanying statement in This respect

o. MNole 5 to the accompanying Statermerit, wherein it is siated thal Directorate of Enforcement (ED) has issued
a Provisional Order of Atachmen! (POA) against carlain land parcels of the DCBL as idantified in the
aforasaid note under the Prevention of Money Laundering Act, 2002 ('PMLA'). The investigation is being
conducted by the ED based on a casa ragistered by the CBI which s pending before the Courl. Based on
ihe legal assessmaent of the oulcome of the aforesaid matter, the management is of the view hat no
sdjustments are presenily required to the accompanying Statement.

Our conclusion is not modified in respact of these matiars.
For Wallker Chandiok & Co LLP

Chartered Accountants
Firm Hagistmﬁungln: O0107TEMNME00013
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Place: Maw Deihi
Date © 22 July 2025
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DALMIA CEMENT (BHARAT) LIMITED
Ruogd. Office: Dalmiapuram - 6216851, Distt. Tiruchirapalll (Tamil Madu)
CiN: UG5191TN1996PLICO3S963
Phone: 91 11 23465100
Website: www . dalmiacement.com
Unaudited Standalone Financial Results for the guarter ended 30th June 2025
{Rs. Crore)|
For the guarter ended Fwﬂ:‘:;'?"
I"ls; |Particulars 30-08-2025 | 31-03-2025 | 30-08-2024 | 31-03-2025
] {Unaudited) | (Audited) | (Unaudited)| (Audited)
(Note-9}
incomea
1 [Revenus from oparations 3187 3,542 3.233 12,471
2 [Cher incoma 29 60 23 145
3 |Total income (1+2) 3,228 3,602 3,256 12.316
4 |Expenses
(a} Cost of raw malerials consumed 502 525 E24 1.867
(b} Purchases of stock in trade 2 “ 106 17
e} Changes in irventories of finlshed goods, slock in (va) 133 (74) (18)
trade and work-in-progress
{d) Employes benelils expense 171 156 198 T22
{e) Finance costs 108 109 98 416
() Depreciation and amortisation expense 291 291 1] 1,248
(g} Power and fuel G5T 2 694 2658
(h} Freight charges:
=an finlshed goods 597 708 G52 2,475
- on Intermal elinker lransfer &9 24 T8 e
{{i) Other expenses 517 Sdd 509 2,089
Total exponsaes 2,838 3,276 3,083 11,870
5 |Profit before exceptional item and tax (3-4) 358 328 173 346
6 |Exceptional itams (refer note 3) 16 - (113) (113
T |Profit before tax (5+6) 404 326 &0 233
8 |Tax expense
(&) Current tax - : - a
{b) Deferred tax charge 104 80 16 56
{c) Tax adjustments for earlier years - (56) - {49)
Total tax expanse 104 24 16 T
9 |Profit for the period! year (7- 8) 300 302 44 ]
10 |Other comprehensive income
A, (I} lterns that will nol be reciassifiad 19 profil or ioss
(a) Re-measuremeni loss on defined benefil plans (o (1} () (1)
(b} Change in fair value of financial instrumeants 28 (22} 172 154
through other comprehensive income
(i1} Income tax credil’ (axpense) relating to above llems {14 3 {20} (28]
|B. (i} ltem that will be reclassified to profit or loss
{a) Net movement on effective portion of cash flow 4 (5] {1} (4)
hadges
{ii} incoma tax cradit’ (expense) relating to sbove itlem (2} 1 V] 1
{Other comprehensive income | {loss) for the period | a1 (24) 151 2
year
11 |Total comprehensive income for the period [ year {34+10) 9 278 195 347
12 |Paid-up equily share capilal- Face value Rs_10/- aach 214 314 ;3-14 ] 314
T 1G]}, 13,030
ghare {nol annualised); , .T"'__‘:\‘.
= 14 Diluted (Rupees) 0.55 9.62 g i ;:] 7.20
w‘.p;p' s Beow rounding o threshokd adopied by The Company __-:'.'__';T-:I



Notes to statement of unaudited standalone financial results for the guarter ended June 30,
2028

1. The Company had entered info various agreements with the Bawrd Group ("BG") for acquisition of 76% siake
in Dalmia Cament (Natth East) Limited ('DCHWEL') (farmerly known as Calcom Caments India Limited). Due fo
failure of BG (o comply with certain condiions specified under the Share Holders Agreemen| (SHA), the
Company demanded complianoe with certain clausas of SHA including lransfer thair remaining shareholdings
i DCMEL at Re 1/, which was disputed by BG. The said disputes ware refarrad to Arbitral Tribunal, which
detivered its award on March 20, 2021, The Award was challenged by the Company before the Honbla Dalhi
High Court "OHC™), who vide judgemani daled Oclober 17, 2022, set aside ihe award and asked De-novo
arbitration proceadings. BG has challenged the DHC order dated October 17, 2022 bafors tha divisions banch
of the DHC and sppeéals are pending.

In & separata action; the Company has inifialed Call Option arbitration against BG o iransfer he balance
shareholding of BG, The Arhitral Tribunal vide its interim arder dated July 19, 2024 has askad BG to deposil
their balance aquity holding in DCNEL with the Escrow Agent. The Company has flled execution petition in
which the DHC vide order daled November 28, 2024 drected BG 1o comply with the directions. BG has fled
appeal against the Arbitral Tribunal's Order daled July 19, 2024 bafore thae OHC and the same is pending for
disposal. The Call option arbitration proceading s in progress

Tne Company Is of the view thal i} has a good case on merts and hence considenng the pandancy of the
appaal, no sdjustmants are required (o be made |n this regard in the accompanying financial resulis.

&. Dwring the financial year ended March 31, 2015, cemain mutual fund wnits ("Securities™) valued at Bs. 344
Crore were fllegally and fraudulently transferred by Allled Financial Senvices Frivale Limited (“Allied”), the
Depositary participant in collusion with IL&FS Securities Services Limited {7IS5L"), the clearing agent of Allied
from de-mal accounts of Company's erstwhile subsidiares namely OCL India Limiled and Dalmia Cement
Easi Limfied {which ware merged with the Company). Pursuant to the order passed by Hon'bla Supreme Court,
the Securifies were released o the Company on furnishing bank guaraniee of Rs. 100 Crore and corporate
guarantes of Rs. 300 Crore and the matter is currantly pending for disposal. Considering the overall facts and
legal position, the Company is of the view ihat it has 8 good case on marits and hence, no provision is reguired
In these accompanying financial results

3. The Company had signed definiiive sgreements with JRiprakasn Assoclates Limited ("JAL") to acquire ideniified
camant assets and the same was awaiting the JAL 'enders approvel, However, in the quarier endad June 30,
2024, JAL was admitted into Corporate Insolvency Resolution Process ("CIRP") by Allahabad Bench of
Mational Company Law Trbunal

The claim filed by the Company with the Intenm Resolutlon Professional has been partially admitted,
Considaring lhe above the Company had made provision of R5. 113 Crore and classifisd as an exceptional
item in the guarder ended June 3. 2024 which afler review of curment position. stands reducad by Rs. 16 Crore
in the cument quarer,

4, The Nine Judge Constitutional Bench of the Hon'tle Supreme Court (Apex Court), vide its judgment dated July
25 2024, held that royally (5 not a lax and upheld the legisiative compsence of States o levy mineral o,
Furlher, vide order dated Awgust 14 2024, il held that the States could levyidemand fax on minerals w.il,
April 01, 2005 and the same can ba pald in 12 instaliments commencing from April 01, 2026,

Ag thera ara varous issuas involved and pending clarity, based upon managemant evaluation and indapandent
legad apinion, the Company esfimated a confingent Kability of Rs. 234 Crore | Present value of Rs. 167 Crome)
which will be evaluated from time-to-lime basis further development in this matter

5 The Company has received a Provisional Order of Attachment (POA) (recaived on April 15, 2025) for Rs, 793
Crore and attached carain 1and parcels of the Company amounting to Rs. 377 Crare (Carrying value of Rs.
444 Crore in the books 25 on March 31, 2025), issued by the Direclorate of Enfarcement (*EDT), Hyderabad
under Prevention of Monay Laundering Act, 2002 ('PMLA’)

a, provisions! attachmenl by ED emanates from an earer case registered by the Central Bursan: nf
feyoation ("CBI") in the year 2011 wharein they had made cerain allagations against the Campany wide
arge sheal filed In 2013 The maiter is currantly sub-judice before the CBI Court in Hyderabad,




Notes to statemant of audited standalone financial results for the quarter ended June 30, 2025
(contd.):

0.

i

During the currenl guarter, the Company has also received Show Cause Motice (SCN) and has filed (s
response against the same. The matter is pending adjudication before Adjudicating Autharity.

In the oplnion of the Company and basis the legal advice, no offance s made out againsl fhe Company and
no sdverse Impact 8 expected to devolve on thie Company.

The Company is sligible for Rs. 250 crore in Industrial Promation Assistance [IPA) on nat VAT GST under the
Wes! Bengal State Support for Industries Schame, 2013 (WBSSIS, 2013) for its cement plant in Paschim
Midnapore. The Hon'ble Calcutta High Cour ordered Wesi Bengal Indusirial Developmen! Corporation
(WEIDC) to release RS, 236 crome along with 8% infarest on VAT IPA, bul despite dismissal of appaals and
raview patiions against the Hon'ble High Court Grder, the amount remains unpaid, Writ appeals by WBIDC/!
State i currently pending on issue of its mainainabiity before the Hon'ble Caloutta High Court against the
roview dismissal

On April 02, 2025 the West Bengal Legisfature has enacted the "Revocation of West Bengal Incerntive
Schemes and Obligations in the Nature of Grants and Incenfives Act, 20257 ("The Revocation Acl™), The
Revocation Act rescinds, revoke and disconlinues the Incentive Schames endistad in the Schaduls {including
the 'WAB State Supporl Industries Scheme 2013 under which lhe incentive of the Company was approved),
refrospectively from the date of implementation of the respective Schemes, overriding any judgment, ordar,
decres of any court, or direction of any authority or @ny ofher law (o the conlrany.

Basis the legal opinlon, the Company |3 examining the Revocation Acl and considering all legal options
including challenging the lagal validity and retrospective applicability of the Revocation Acl

The Board of Directors has approved @ buyback of up 10 7.50,00,000 fully paid-up equily shares of ihe
Company at Rs 10/~ per share, aggregaling to Ra. 75 crore;

The Company has only one business segment namealy "Camenl and cement related products”. Henca, no
additional disclosure has been givan.

The figures for the quarter ended March 31, 2025 are the balancing figures between the audited figures for ihe
full financial year and the unaudited figures up 1o the nine months ended December 31, 2024 which wera
subjected to limited review by the statufory auditors,

The financial resulis have heen prepared In accordance with Indian Accounting Standards ('ind AS') prescribed
under Section 133 of the Companies Act, 2013 read with relevant rules thereunder and in lerms of Reguiation
52 of the SEBI {Listing Obligations and Di=closure Requirements] Regulations, 2015 (as amendad) and SERI
circular dated 22 May 2024,

The above unaudited standalone financlal results have bean reviewsd by the Audit Commiitles and approved
by the Board of Directors in their respective meatings hald on July 22, 2025 and have bean reviawsd by the
Statutory Auditors of the Company



Moned fo statement of Unaudited simndaione financisd resulis for the quartor snded 30th June 202§ (Sedti):
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Dalmia

Gemenf cement! sugar! refractories! power!

21° fuly 2025

To,

BSE Ltd. (Listing Department]
Phirore lesjeabhoy,

Towers Dialal Street,
Mumbai - 300 001

Sub:  Statement indicating the utilization of issue proceeds and statemnent of deviation/ variation In lssue
proceeds ol non-convertible securities

Dear Sirs,
We hereby attached the followdng:-
2, Statement including the utilization proceeds and
b, Statement of deviation/varlation in Issue proceeds of non- convertible securities

The same Is for your information and records, please.

Yours Falthfully,

Dalmia Cemem (Bhorar) Limited
A1th & 1.2% Floor, Hoavalayo Bidlding, 15, Borokhambxa Bood, New Delhi = 110 008, Delld, India
I o 81 1] 25346 5100 Thil Pree 350 2000 W wwwdalaiscement, com OV UaSITI TN ISSEPLOOIRS96RE
Regizrered Office: Dalmiopuram, District Truchirappalil - 621 651, Temil Nadw, Tndio
A Dalmria Bharat Group company, wwssdoimiofsheni oo



" Dalmia

cement

A. Statement of utilization of Issue proceeds:

cement! sugar! refractories! power!

15 there id'evlillunhiﬁ-'ﬁl'_un in use of funds raised?

Whether any approval is required to vary the objects af the
Issue stated in the prospectus/ offer document?

If yes, details of the approval so required?

Date of aporoval
Explanation for the deviation/ variation

Comments of the audit commitbee after review
Comments of the auditors, If any

ﬂb}ﬁm for which funds have been raised and where there has been a deviation/ variation, in the following

Name of ISIN | Modeof | Typeof | Dateof | Amoun | Fund | Any | FBisyes |  Rernarksif any
issuir fund instrument | ralsingol | traised | utilize | devia | specify
ralsing furds {Rs. In d tlon | purpose
{Public ir} (Yes/ of for
Issues/Priv Mo} which
ate the
placement funds
] where
. — | utilized -
1 ] 3 4 5 & 7 8 9 10
Balmiz INEFSSKDT | Private Mon- 12 June 600 NCD proceseds
Cement 264 PMacement | Convertibie 2025 amounting to Rs, 108
[Bharat) Debanture Rs. Mo Crs  utilized towards
Limited 108 narmal course of the
INE755KD7 12 June 350 cr business tHl 30th June
272 2025 2025 and balance
amount of As. 842 Crsis
not utilized yet and
kept as surplus treasury
of the Company.
There k= no material
deviation  regarding
end wusa  of the
proceeds.
B. Statement of deviatlon/ variation in use of Issue proceads;
Partlculars Remarks
Mame of isted &ntity
_Mode sl find ralsing
Jypesolinstrument
D‘at'eﬁffaising funds
Amount raised
Report filed for quarter ended -

Tralmio Cement {Bharat) Limited
ek & 121k Fiovr, Hanslayn Buildiag, 15, Borakhanbs Read, New Dethi - 110004, Deltl, tndia
T 5T 1 246 5100 Thil Free TR00.J000 W owwiedoimiocement com (N DEEISITIVISGP LODES9ET
Reguivred (ffice: Dalmigpanm, Districr Teuchirappealll - 621 651, Tarmdl Nodu, fnole
A Dalmia Bharat Growp comparry, www. delmirhhoratoom




" Dalmia

cement cement! sugar! refraciories! power!
Amount of deviation/
Original | MOUNeE | ociginal | | MOTFES | pungs | variation for the quarter | Remarks
Object : Allocation g utilized | according to the object(in | (fany)
- = Rs.Crandin %)
Mot Applicable

‘Deviation could mean:
a) Diviation i the objects or purposes for which the funds have been raised
bj Ceviation in the amount of funds actually utiiized as against what was originally disclosed.

Mnmjﬂu Signatory - Yatin Malhotra

Designation = Chief Financial Officer
Date - 21% fuly 2025

Dalrda Cement (Bharai} Lintied
iteh & L3tk Fiovr, Mumselaya Bunlfding, 15, Borakhamibe Road, New Delfi - 1100001, Dethi, india
T w0l 11 239465 100 Toll Free 1900 2020 W wwwdolmiacement. com CIN: DBST190 TN SEPLOIET96E
Repiveved Cffice: Dodmiéapuram, Distric Tirechiroppaili - 521 651, Tomil Naedw, India
A Dalnria Bharat Growp company, wewdalrdebbdraboom
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Walker Chandick & Co LLP
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Independent Auditor's Certificate on the Statement of books values of the assets and security cover as on
30 June 2025 pursuant to Regulation 54 of SEBI| (LODR) Regulations, 2015 (as amended), SEBI Master
Circular for Debentura Trustee SEBIHO/DDHS-PoD3/PICIR/2024/46 dated 16 May 2024 and SEBI Circular No.
SEBI HOl MIRSD/MIRSD CRADTI CIRlI Pi_ 2022167 dated 19 May 2022 (coliectively referred to as
‘Regulations’) in respect of senlor, secured, listed, redeemable non-convertible debentures of the face value
of Rs. 1,00,000/- each aggregating to Rs. 950 Crores issued by the Company vide 15IN: INET55K07 264 and
INE755K07272

To

The Board of Directors

Dalmia Cement |Bharat) Limited
Dalmiapuram, Tiruchirapalli
Tamilnadu-621651, India

1. This certificata is issued in accordance with the terms of our engagement latter dated 21 July 2025 with Dalmia
Cement (Bharat) Limited ("the Company').

2. The accompanying statemen! containing detalls of book values of the asseis offered as security against listed
debt securities of the Company cutstanding as at 30 June 2025 (hereinafter raferred to as the Statement’) has
been prepared by the Company's management pursuant to Regulations for the purpose of submission of the
Statemeant along with this certificate lo Axis Trustee Services Limited ('Debenture Trusiée'). We have initiated
the Statement for identification purposes only,

Managemant's Responsibility for the Statement

3. The preparation of the Staterment, including the preparation and maintenance of all accounting and other relevant
supporting records and documents, is solely the responsibiity of the management of the Company. This
rasponsibility includes the design, implementation and maintenance of internal controd relevant 1o the preparation
and presentation of the Statement and applying an appropriate basis of preparation; and making estimates thal
are reasonable in the circumstances.

4 The managemen! Is also rasponsible for ensuring the compllance with the requirements of the Regulations and
ebeniure frust deed for the purpose of furnishing this Statement and for providing ail relevant Irformation to
niure Truslee,
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Walker Chandiok & Co LLP

Independent Auditor's Certificate on the Statement of books values of the assets and security cover as on
30 June 2025 pursuant to Reguiation 54 of SEBI (LODR) Regulations, 2015 (as amended), SEBI Master
Circular for Debenture Trustee SEBI/HO/DDHS-PoD3/PICIR/2024/46 dated 16 May 2024 and SEBI Circular No.
SEBI HOlI MIRSD/MIRSD CRADTI CIRI PI_ 2022167 dated 19 May 2022 (collectively referred to as
‘Regulations’) in respect of senlor, secured, listed, redesmable non-convertible debentures of the face value
of Rs. 1,00,000/- each aggregating to Rs. 850 Crores Issued by the Company vide ISIN: INETS5K07 264 and
INET55K07272 (Cont'd)

Auditor's Responsibiiity

5, Pursuanl to requiremant of the Regulations, it is our responsibility 1o exprass lmited assurance in the form of a
conclusion as to whether anything has come to our attention that cause us believe that the detalls included in
the accompanying Statemeni regarding book values of the assets offered as security against listed debt
securities of the Company oulstanding as at 30 June 225, are, in all material respects, not in agreement with
the unaudited financal mformation, underlying books of aceount and ofher relevant records and documents
maintained by the Company for the quarter ended 30 June 2025, which have been subjected to limited review
pursuant to the Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
('SEBI LODR).

6. The unaudited standelone financial resuits, referred to in paragraph b above, have been reviewead by us, on
which we have expressed an unmodified conclusion vide our report dated 22 July 2025, Qur review of standalone
financial results was conducted In accordance with the Standard on Review Engagements (SRE) 2410, Review
of Interim Financial Information Pedformed by the Independent Auditor of the Entity, issued by the Instifute of
Chartered Accountants of India ('tha ICAI'). This Standard requiras thal we plan and perform the review b obilain
maderate assurance as to whether the financial infermation is free of material misstatermeant. A review is limited
primarily to inquiries of the Company personnel and analylical procedures applied to the financial data and thus,
provides less assurance than an audit We have not parformed an audit and accordingly, we did not express an
audit opinion,

7. We conducted our examination of the Statement in accordance with the Guidance Note on Reports or Cerlificates
for Special Purposes (Revised 2016) ('the Guidance Note') issued by the 1CAL The Guidance Note requires that
we comply with the ethical requirements of the Code of Ethics issued by the [CAL

8. We have complied with the relevanl applicable requirements of the Standard on Quality Control (SQC) 1, Quality
Conirol for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and
Related Services Engagements, issued by tha ICAL

9. The procedures performed in a limited assurance engagemant 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 baen performed. The procedures selaected depend on the auditor's judgment.
including the assessment of the areas where a materal misstalement of the subject malter information is lkely to
arise, VWe have performed the following procedures in relation fo the accompanying Slatement.

a) Verified the detais of securily cover details from the respective debenture trust deed;

b} Traced the vaiue used in column C to J of assetsidebls forming part of the securty cover delails from (he
underlying books of account and other relevant records and decuments maintained by the Company as at
30 June 2025,

c) Recomputed the security cover ratlo based on the information as obtained in the point (a) and (b} above;

d) Verified the arithmetical accuracy of the Statement; and

a) Obtained necessary representations from the management.

Conclusion on the Statement

10. Based on our examination and the procedures performed as per paragraph 8-above, evidences oblained,
and the Information and explandtions given lo us, along with the representations provided by the
management, nothing has come to our altention that cause us 1o believe that the details Included in the
accompanying Stalement regarding book values of the assets offered as security against listed dabl
pecuciios of the Company outstanding as at 30 June 2025, in all material respects; not in agraamaent with




Walker Chandiok & Co LLP

independent Auditor's Certificate on the Statement of books values of the assets and securily cover as on
30 June 2025 pursuant to Regulation 54 of SEBI (LODR) Regulations, 2015 (as amended), SEBI Master
Circular for Debenture Trustes SEBIHO/DDHS-PoD3/RICIR2024/46 dated 16 May 2024 and SEBI Circular MNo.
SEBIl HOI MIRSD/MIRSD CRADTI CIRI Pl_ 2022167 dated 19 May 2022 (collectively referred to as
‘Regulations’) in respect of senior, secured, listed, redeemable non-convertible debentures of the face value
of Rs. 1,00,000/- each aggregating to Rs. 850 Crores Issued by the Company vide ISIN: INETS5K07264 and
INET55K07272 (Cont'd)

Restriction on use

11. Qur work was performad solaly (o assist you in meating your responsibiiities in relation (o your compliance with
the Regulations and Debenture Trust Deed. Our abligations in respact of this certificate are entirely separate
from, and our responsibility and Hability is In no way changed by, any other role we may have as the 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 1he subject of this certificate, will extend any duly of care we may have in
our capacity s statutory auditors of the Company.

12, The cerificate is addressed to and provided 1o the Board of Directors of the Company sclely for the purpose of
enabling it to comply with the requirements of the Reguiations and Debenture Trust Deed, Therefore, this
certificate should not be used, referred o or distributed for any other purpose or 1o any other party withoul our
prior written consanl. Accordingly, we do not acceplt or assume any liabiity or any duty of care for any other
purpose or to any other persan to whom this certificate is shown or info whose hands it may come withoul our
pricr cansent in writing.

For Walker Chandiok & Co LLP
Charterad Accountanis
Firm's Registration Mo.: 001076MMNS500013

B,

i)

MNeeraj Goel
Fartner
Membership No.: 80514

v s
UDIN: L5099 51 M Tieis01ay§

Place: Mew Deihi
Date: 22 July 2025

Charfered AcCouniants
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