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CERTIFICATE ON OUTSTANDING DUES TO CREDITORS AS REQUIREIY UNDER THE SFBI
ICDOR REGULATIONS

o,

Ihe Board of Directors

Asset Reconstruction Company (India) Limited

The Ruby, 102 Floar,

29, Senapati Bapat Marg

Dasdar (West), Mumbai 400 024

Maharashira, India

ITFL Eﬂpiiﬂl Services Limited [.*i.'r.'ilr.'rf_:,.' krnonen a5 TFL Sectrebies | ikl
24" Floor, Ome Lodha Place,

Senapat] Bapat Marg,

Lowur Pare] (West), Mumbal - 400 (13,

Maharushtea, India

IYE] Capital Markets & Securities Limited
0= Floor, [TE] Tower,

WTC Complex,

Cuffe Pargde, Mumbai - 400 005
Mahargshtra, [ndia

™ Financial Limited

7th Fleor, Cnergy

Appasabieh Marathe Marg,
Pralhadevi, Mumbar - 400 025,
Maharashira, Trndis

{IEL Capital Services Limited {formerly knowm as [IFL Securibies Linited), 10RI Capital Markets &
Securities Limited and M Financial Limited and any sther book riunning lead managers appointed
by the Company in relation to the Offer are collectively refarred o as the “Book Running Lead
Managers” or the “BRIL.Ms")

I ear Sir/ Ma'am:

Re:  Proposed initial public offering of equity shares (the “Equity Shares”) of Asset Reconstruction
Company (India} Limited (the “Company” and such initial public affering, the "Offer”)

L We. [, Kala & Associates, independent chirtered accountants engaged by the Company for the
purpose of the Offer herebiy coméent to réferénces to s as the “Tndependent Charkercd Acceuntints”
in the red hfh"il'lg privapectus (the “BEHP'Y and prospeciosfthe "'[:'n:u_t.:r_'||3|;_'|_|_-,5" | of this CUI‘I!I]."-'H‘I_!.-' it
be submitted/ filed with the Registrar of Companes; Mumbai-1 at Mumbat (the "BoC™) and
thereafter filed with the Securities and Exchange Hoard of India (the "SERI “} and any stock
exchanpe(s) in India where the ety shares of the Company are proposed to Be liski] fthe “Stock
Exchanges”), , as well as other materials or documents that may be required to be prepared, filed
oF submitted by the Company in connection tiv the Cffer (the “Oiifer Documents”) in accordance
with proyisions of the Securities-and Exchange Board of India (lssue of Capital anel Dhsclosure
Redjuirements), 2008, as ymended {"SEB] [CDR Regulationg-1o & i
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We have received a requast from H‘I@.'f"_'nmlaqn}l' tocertify the information as stated in rara 7 bE!fTT

e &me"iﬁ ﬂﬂﬂ[m ﬁ,ﬂ ﬂ ( |H m&ﬂ]’l Lo C‘m:l:ltnm as at March 31, 2025

Management Responsibility

3

The preparation of the indormation and dala reguined for this certificate, including the annexed
Annexure A, B & C is the responsibility of the Lompany’s management. This responsibility
includes the design, implementation and Mmaintenance of internal control relevant 1o the
preparation and presentation and applying an apprapriate hasis of preparation and making
estimates that are reaschable in the circimstances.

Practitioners’ Responsibility

.

L

Pursuant to the request, our rEEpnnstlﬁiiity 18 to carry out the procedure, ax agreed with the
management, as mentioned in para 6 below and cerlify the information as stated in para 7 befow
aned annexed Annexure A, B & C. in relation to creditors as at March 31, 2026,

We have coniducted our examing ton in accordance with the GCuidance Note on Reports: or
Certificates for Special Purposes (Revised 201 b} issued by the Institute of Chartered Accountants
of India (“ICAI") which requires that we camiply with ethical requirements of the Code of Fthicy
sued by the ICAT and accordingly, we confirm that we have comphied with such Cadi of Ethics
isstied by the ICAL We have also complied with the relevant applicable requirements of the
Standard on Quality Control (5001, Quality Control for Firms that Porform Audits and Riviews
of Historical Financial information, and Other Assirance and Refated Services Engagements.

We have carriad vt the following proced ures:

4. reviewed the restated consolidated finandal information of the Company as atand for the
financial vears ended March 31, 2025, March 31, 2025 and March 31, 2024 each prepared in
accordance with  [ndian Accounting Standards specified under section 133 of the
Companies Act, 2003, read with thie Com panies {Indian Actourting Standards) Rules, 2015,
a5 amended (“ind AS"), and restated in acoordance with the SEB] [CDR Regulations and
the Guidarce Note on Reporis in Company Prospectuses {Revised 2019) ssued by the TCAL

b. abtained the com plete schedule of creditors along with ou tstanding balances; prepared by
the management of the Company, as at March 31, 2024 duly bifurcated into two categories
(i} butstanding dues of micra; small and medium undertakings {in accordance with the
Micro, Small and Medium Enterprises Development Act, 2008} (“ MSME Credibors"), and
[} outstanding duies of creditirs other than MSME Creditory {"Cther Creditors "),

€ compared the total amount outstanding a8 per the séhedule obtaingd in (al above with the
Restated Consolidated Financial [nformation.as at March 31, 2024

d.  revigwed the materiality palicy adopted by the board of directors of the Company,
Pursuant to their resolulion dated Algust 21,2028, tor the purposes of determination of
“material creditors”, wherein a creditor of the Enrnpz_m_-,-' shall be considersd 1o be matérial
for the purpose of disclosure in the Witer documents if amount due o such creditor excend
5% of the Company's total tradg payables as.on the date of the latest restated consalidated
imancial information of the Company disclosed in the documents (the "Materiality
Policy") '
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e verified the catepories () Micro, Small and Medium Enterprises Creditors: and i1} Other
Creditors from confirmations received from the creditors.

Conclusion

7. Based on the procedure performed by us as staked in para b above, according to the informition
and explanation given to us, we certify that

a. asal March31, 2026, the amount owed by the Company to creditor as deseribed in annaxed
Annexure A, the summary of which has been providied i annexed Annexure C.

b. asat March 31, 2026; the améunt owed by the Company toany MSME Creditoras dleseribed
in annexed Annexure B, the sum tmary of which has been provided in anhexed Annexure
c

€ as at March 31, 2026, the-amount dwed by the Company to any material creditor as

' described in anneved Annexure A, the summa ry of which has been provided in annesed
Annexore C. For the purposes of this disclosure, “material creditors”. are idertified  in
accordance with the Materiality Podicy

Restrictions on Use

B This certificate is issusd for the sole purpose of the Offer, and can be used, in full oF part, far
mclusion in the Offer Documents, and for the submission of this certificate as may be necessary,
toany regulatory / statutory authority, Stock Exchanges, any other authority as may be reguired
and /or for the records to be maintained by the Book Running Lead Manigers in connection with
the '[:.Hfi!'!:' and in accordance with applicable law, and for the purpose of any defense the Bock
Running Lead Managers may wish to advance in any actual, potential or threatened, clatm.
investipation or procesding in connecton with the contents of the offer documents. We alse
consent to the inclusion of this letter,/ certificate as a part of “Maierial Conttracts md Chociements for
Inspection™ in connection with this Cfer and/ or the Offer Dlocuments; which will be svailable for
pablic for inspection from date of the filing of the RHP until the Bid,/ Offer Closing Date including
through online means on the website of the Cdmpany

% We further cansent to this certificate being. uploaded, as may be nicessary, on the online
document repository platform of the stock exchangds in terms of applicable law

1. Weconfirm that the informstion above is true, fair, Lorrect accurate, not misleading and without
omigsion of any matter that is likely to mistead, and adequate to enable investors to make a well-
mformed decision,

1. Thiscertificate may be relied on by the Company, Boak Running Lead Managers, their affiliates
and legal counsels in vonducting and documenting their investigation of the affairs of the
Company i relation to the Offer.

12 We undertaké to mmmediately communicate, in wriling: any changes I the above

information/confirmations, 25 and when: {i) made available to LS o (1) we become awire of any

“such changes, to the Book Running Lead Managets and the Company until the Equity Shares

sssued pursuant to the Offer commence trading on the Stock Exchanges. In the absence of any

such commumcation from us, the Campany, the Book Running Lead Maragers and the legal

advisors appointed with respect ta the Offer can astume o change in respect of the
miatters coversd in this certificate G
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13 Allcapitalized terms used but not defined herein shall kave the meaning assigned to them in the
Offer Docurmpnts,

Yours faithfully,

For J. Kala & Associates
Chartered Accountants

-,

Membership No. 101686 o Lo

UDIN: 26 \o\b86 ICQHUw 304
Drate: September 07, 2026

Place; Mumbaj

Encl: Annexure A, B and C

[

Domestic Legal Counsel to the Book Run ning Lead Managers
Cyril Amarchand Mangaldas.

Sth Flaor, Peninsula- Chambery

Peninsula Corporate Park

Ganpatrao Kadam Mirg

Lower Parel, Mumbaj - 400 013

Maharashira, India

International Legal Counsel to the Book Running Lead Managers.
Hogan Lovells

19 Flaor, Al Fattan Currency Tawer,

Dubai International Finandial Contris,

PO Box 506602,

Crabai, UAE

Domestic Legal Counsel to the Company
'i"rifes.ﬂ

Ong World Centre 10t Flaor,

Tower 2A & 28, Senapati Ba pat Marg,
Lower Parel (Westl, Mumbai - 300 13
Muharashira, India



) ANNEXURE A
Amounis due to Material Creditors as at March 31, 2026

Cirish Anﬂmlnl Sood 02
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ANNENVRE B




ANNEXURE C
Ah;:ﬂﬂtb due to Micro, Small and Medium Enterprises, material creditirs and othet creditors ak at March 31,
202e, )

ypesof Credi

| Duestw Micii, dnd Medium 55 .

Diues o Material Creditors = 2 §.20

Thues to Oher Croditors 5 ATH]
Total Qutstunding Dues '




