
 
 

 
 

 

January 18, 2024 
 
The Manager – Debt Listing 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai 400 001 
 
BSE Scrip Code – 956340 
 
 
Dear Sir(s), 

Sub.: Security Cover Certificate as on December 31, 2023 
 

Pursuant to Regulation 54 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 read with circular no. 
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022 issued by SEBI, we 
enclose herewith the Security Cover Certificate as on December 31, 2023. 
 
Thanking you. 
 
Yours faithfully, 
For Reliance Commercial Finance Limited 
 
 
 
Avni Shah 
Company Secretary  
 
Encl.: As Above 
 



OPBAGLA & COLLP 
CHARTERED ACCOUNTANTS 

To, 

The Board of Directors 

Reliance Commercial Finance Limited 

Trade World, 7th Floor, 

B-Wing, Kamala Mills Compound,

S. B. Marg, Lower Parel

Mumbai -400013

CERTIFICATE 

Rcod omcc 
B-225, 5"' Floor, Okhla lndl. Area
Phase - 1 , New Delhi - 110020

Ph.: 011-47011850, 51, 52, 53 
E-mail : admln@opbco.ln

Website : www.opbco.ln

Independent Auditor's (the 'Certificate') certificate regarding maintenance of asset 
cover as per the terms of offer document/ Information Memorandum and/or Debenture 
Trust Deed, including compliance with all the covenants, in respect of listed non
convertible debt securities. 

1. We, OP BAGLA & Co. LLP ("We"), the statutory auditor of Reliance Commercial Finance
Limited ("the Company"), we have been requested by the Company, to certify the
particulars given in the attached Statement of Asset cover in respect of listed debt
securities as on December 31, 2023 (the "Annexure") regarding maintenance of asset
cover as per the terms of offer document/ Information Memorandum and/or Debenture
Trust Deed. This is pursuant to requirement of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) (Third Amendment) Regulations, 2020,
vide notification issued in the Official Gazette dated October 08, 2020 and Regulation
56(l)(d) of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, ("the SEBI Regulations") for the purpose
of submission to Stock Exchanges and Yistra ITCL (India) Limited ("the Debenture
Trustee") to ensure compliance with the SEBI Regulations and SEBI Circular reference
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022.

Management's Responsibility 

2. The preparation of the Annexure 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 control relevant to the preparation and
presentation of the Annexure and applying an appropriate basis of preparation and
making estimates that are reasonable in the circumstances.

3. The Management of the Company is also responsible for ensuring that the Company
complies with the requirements of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) (Third Amendment) Regulations, 2020 and
provides all relevant information to t •• ,> L (India) Limited.
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A OP BAGLA & CO LLP 
CHARTERED ACCOUNTANTS 

Auditor's Responsibility 

4. Pursuant to the requirements of Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) (Third Amendment) Regulations, 2020, our 
responsibility is to provide limited assurance whether the information given in the 
'Annexure' are in agreement with the audited books of accounts/ records of the 
Company as at December 31, 2023. 

5. A limited assurance engagement includes performing procedures to obtain sufficient 
appropriate evidence on the applicable criteria, mentioned in paragraph 4 above. The 
procedures performed vary in nature 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. Accordingly, we have performed the following procedures 
in relation to the Annexure: 

a. We have obtained the Annexure, ledger accounts of the secured borrowing and 
loan assets / book debts/receivable. 

b. Traced and agreed the numbers in the Annexure for secured, unsecured borrowing, 
listed debt security and loan assets/book debts/receivable with the underlying records 
of the Company. 

C. Verified arithmetical accuracy in the Annexure. 

Regd. Offlce 
B-225, 5" Floor, Okhla Indl. Area 
Phase - 1, New Delhl - 110020 
Ph.: 011-47011850, 51, 52, 53 

E-mail: admin@opbco.in 
Webslte: www.opbco. In 

Opinion 

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

6. Based on the procedures performed by us, and according to information and explanation 
received and necessary representation obtained from the Company, except our 
Emphasis of Matter given in the Limited Review Report dated January 18, 2024, nothing 
has come to our attention that causes us to believe that the information given in the 
Annexure are not in agreement with books of accounts and records of the Company as 
at December 31, 2023. 

7. Further, the Company has defaulted in repayment of obligation to the certain 
Debenture holders since March, 2019. The Company Resolution Plan is being 
implemented vide Memorandum executed on September 30, 2022 (Refer Note 4 in 
Annexure). Nevertheless, we are unable to comment on the compliance of 
covenants/terms of the issue of the listed debt securities (NCD's) of the Company. 
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0P BAGLA & CO LLP 
CHARTERED ACCOUNTANTS 

Restriction on Use 

8. This certificate is issued solely for the purpose given in paragraph-1 above and should 
not be used by any other person or 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 into whose hands it may come without our prior 
consent in writing. O P Bagla & Co. LLP shall not be liable to the Company, Vistra ITCL 
(India) Limited or to any other concerned for any claims, liabilities or expenses relating 
to this assignment, except to the extent of fees relating to this assignment. We have 
no responsibility to update this certificate for any events or circumstances occurring 
after the date of this certificate. 

PLACE: NEW DELHI 

DATED: 18-01-2024 

UDIN: 24087537BKFUUS3398 

*********************k*****k* 

Regd. Offlce 
B-225, 5" Floor, Okhla Ind. Area 

Phase - 1, New Delhl - 110020 
Ph.:011-47011850, 51, 52, 53 

E-mal: admin@opbco.in 
Webslte: www.opbco.In 

For O P BAGLA& CO LLP 
Chartered Accountants 

ICAI FIRM REGN. NO. 000018N/N500091 

0016X 

New Delhi 
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Rakesh Kumar 

Partner 

M.No. 087537 
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