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Independent auditors review Report on unaudited standalone quarterly financial results of 

Hedge Finance Limited pursuant to Regulation 52 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 

Review Report to 

The Board of Directors 
Hedge Finance Limited 

Kochi 

We have reviewed the accompanying statement of unaudited financial results of Hedge 

Finance Limited for the period ended 30 September 2022. This statement is the 

responsibility of the management of Hedge Finance Limited and has been approved by the 

Board of Directors. Our responsibility is to issue a report on these financial statements 

based on our review. 

We conducted our review of the Statement in accordance with the Standard on 

Review Engagements (SRE) 2410 - "Review of Interim Financial Information Performed 

by the Independent Auditor of the Entity", issued by the Institute of Chartered Accountants 

of India. This standard requires that we plan and perform the review to obtain moderate 

assurance as to whether the financial statements are free of material misstatement. A review 

is limited primarily to inquiries of company personnel and analytical procedures applied to 

financial data and thus 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 as above, nothing has come to our attention that 

causes us to believe that the accompanying statement of unaudited financial results 

prepared in accordance with applicable, accounting standards and other recognized 

accounting practices and policies has not disclosed the information required to be disclosed 

in terms of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, including the manner in which it is to be disclosed, or that it contains 

any material misstatement or that it has not been prepared in accordance with the relevant 
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prudential norms issued by the Reserve Bank of India in respect of income recognition, 

asset classification, provisioning, and other related matters 

The comparative financial information as at September 30, 2021, are based on the 

unaudited financial statements for the period ended September 30, 2021. Our conclusion is 

not modified in respect of this matter. 

For Mohandas & Associates 

Chartered Accountants 

ICAI Firm Registration No:02116S 

A 
THRISSUR 

TERO Mohandas A 

[Partner] 
Membership No:036726 

UDIN:220 36126BCUYEUA496 
Place:Thrissur 

Date:11-11-2022 
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To 

Vistra ITCL (India) Limited 

And 

Mitcon Credentia Trusteeship services Ltd 

Independent Practitioner's certificate of the Asset coverage as at 30 September 2022. 

1 This Report is issued in accordance with the terms of our engagement with Hedge Finance Limited 
(the Company). 

2. The acceompanying statement of Asset coverage as at 30 September 2022, contains the details required 
pursuant to compliance with terms and conditions by Hedge Finance Limited (the Company) 
contained in the Debenture Trust Deed (hereinafter referred to as, "Deed") entered into between the 

Company and Vistra ITCL{India) Ltd and the company and Mitcon Credentia Trusteeship 
Services Ltd (hereinafter referred to as "Trustee") dated 12h December 2019, 28h May 2020, 4th 
January 2021l and, 22d July 2022 which we have initialled for identification purposes only. The 
following Debentures as on 30 September 2022 have been considered for this Cerificate: 

Debenturesas on 30 September 2022 bearing ISIN INEO1ZKO7838, INEO1ZKO7AB8, 
INEO1ZKO7CB4, INE01ZKOZFS1 and INEO1ZK07FT9. 

Management's Responsibility for the Statement 

3. The preparation of the statement is the respoñsibility 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 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 asset coverage ratio. 

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 information to the Trustee. 

Practitioner's Responsibility 

5. It is our responsibility to provide a reasonable assurance whether: 

a) the amounts given in the Annexure I have been extracted from the unaudited books of 
accounts for the period ended 30 September 2022 and other related records of the Company and the computation of asset coverage ratio is arithmetically correct. 

b) The financial covenants of the issue of the listed debt securities mentioned in Annexure 1 of 

this certificate have been complied with as mentioned inthaDebenture Trust deed. 
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6. We conducted our examination of the Statement in accordance with the Guidance Note on Reports or 

Certificates for Special Purposes issued by the Institute of Çhartered 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 Accountants of India. 

7. We have complied with the relevant applicable requirements of the Standard on Quality Control 

(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 

Information, and Other Assurance and Related Services Engagements. 

Opinion 
Based on our examination of the Deed and the relevant documents and information provided to us, 8. 

we certify that: 

a) the amounts given in the Annexure 1 have been extracted from the unaudited books of 

accounts for the period ended 30 September 2022 and other related records of the Company 
and the computation of the asset coverage ratio is arithmetically correct. 

b) the financial results for the period ended 30 September 2022 have been reviewed by us, on 

which we have issued a limited review report dated November 11,2022. 

Restriction on use 

9. The certificate is addressed to and provided to the Vistra ITCL(India) Ltd and Mitcon Credentia 
Trusteeship Services Ltd solely for the purpose to enable comply with requirements of the Deed and 
should not be used by any other person or for any other purpose. Accordingly, we do not accept or 

assume any liability any duty of care for any other purpose or to any other person to whom this 

certificate is shown or in whose hands it may come without our prior consent in writing. 

For Mohandas & Associates 
Chartered Accountants 
ICAI Firm Registration No: 02116S 

AS ORANDA 

THRISSUR-1 

Mohandas A 

TERED [Partner] 
Membership No: 036726 

UDIN: 22036726BCVA QI9s61 

Place: Thrissur CCoUN 

Date: 11-11-2022 
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