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INDEPENDENT AUDITORS' REPORT

TO THE BOARD OF DIRECTORS OF
AVANSE FINANCIAL SERVICES LIMITED

Company's [4anagement and has been approved by the Boatd of Directors Our responsibility is lo issue a
reoorl on these financral statements based on our review.

We conducted our review in accordance with the Standard on Review Engagemenl (SRE) 2400,
Engagement to Review Financial Statements issued by the Institute of Chartered Accountants of India This
Standard requires that we plan and pedorm the review to obtain moderaie assurance as to whether the
financial statements are free from malerial misstalement. A review is limited prrmarily to inquiries of
Company personnel and an anal).licalprocedure applied to financialdala and lhus provides less assurance
than an audit We have not performed an audit and accordingly, we do not express an audit opinion

Based on our review conducted, nothing has come to our aitenlion that causes us to believe lhat the
eccompanying statemenl of unaudited financial results prepared in accordance with applicable accounting
slandards and other recognized accounting practices and policies has not disclosed the infomation required
to be disclosed in terms of Clause 29 of the Lrsting Agreements tor debt securities including lhe manner in
which rt is to be disclosed, or that it contains eny malerial misstatement or that it has not been prepared in
accordance with the relevant prudential norms issued by the Reserve Bank of India in respect of income
recognilion, asset classification, provisioning and other related matlers
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Ref: Avanse / ACR/2016-17 104

TO WHOM SO EVER IT MAY CONCERN
This is to certify that Avanse Financial Services Limited C'The Company") having its
registered office at Ground Floor, Madhava Building, Bandra-Kurla-Complex,
Bandra (E), Mumbai - 400 051, have Asset Coverage ratio of 1.38 as on 30th

September 2016, detailed working is given as below:

Assets Amount (in Crores)
Fixed Assets 1.01
Education Loan 732.33
Other Long-term loans and advances 9.98
Net Current Assets 22.33
Total (A) 765.64

Secured Loan
Banks 483.75
Non convertible Debentures 70.00
Total (B) 553.75

Asset Coverage Ratio (AI B) 1.38
Note 1. The above flgures are taken from Reviewed Balance Sheet as on 30.09.2016.

2. The education loan does not includes Rs.133.48 lakhs, which are categorized as NPA.

This certificate is issued on the basis of verification of relevant records, information
and explanations given by the management. This certificate is issued on the specific
request of the Company without any liability on our part.






