
 
 

 

Protium Finance Limited  
(Erstwhile Growth Source Financial Technologies Limited)                         
(Erstwhile Growth Source Financial Technologies Private Limited)   
Registered & Corporate Office Address: Nirlon Knowledge Park (NKP), B2, 7th  Floor, Pahadi Village, Off Western Express Highway, Cama Industrial 
Estate, Goregaon (East), Mumbai 400 063, Maharashtra. 
CIN: U65999MH2019PLC323293 Telephone No.: 882 882 0004 Website: www.protium.co.in E-mail ID: customerservice@protium.co.in 
 
 

 
Date: July 20, 2023 
 
To, 
BSE Limited  
P.J. Towers, Dalal Street,  
Mumbai – 400001 
Kind Attn: - General Manager Dept. of Corporate Services  

Scrip Code: 974469 /974769 

ISIN: INE0O3507016, INE0O3507024 

Sub: Outcome of Board Meeting held on July 20, 2023 - Submission of Un-audited Financial Results for the quarter ended 
June 30, 2023. 

Dear Sir/Madam, 

Pursuant to Regulations 51, 52 and 54 read with Para A of Part B of Schedule III of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“SEBI Listing Regulations”) and other regulations, if applicable, the Board of Directors of the 
Company at their meeting held today i.e. July 20, 2023, has inter-alia, considered and approved the Unaudited Financial Results 
for the quarter ended June 30, 2023, which has been subject to Limited Review by the Statutory Auditors of the Company. 

Accordingly, please find enclosed the following: 

1. Disclosure in accordance with Regulation 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 is attached herewith as Annexure A along with financial results. 

2. Disclosure of the security cover, extent and nature of security created and maintained for secured non-convertible 
securities of the Company as per regulation 54(3) are disclosed in the format prescribed by SEBI, and 

3. The statement indicating utilization of issue of proceeds pursuant to regulation 52(7) is enclosed. 

The Board meeting commenced at 6.30 p.m. and concluded at 8.00 p.m. 

Kindly take the above on records. 

Thanking You 

For PROTIUM FINANCE LIMITED 

(Erstwhile Growth Source Financial Technologies Limited) 
 (Erstwhile Growth Source Financial Technologies Private Limited) 
 
 
 
Anshu Mohta 
Company Secretary  
Membership No.: ACS18287 
 
 
 
 



 
 
 
 
Independent Auditor’s Review Report on the Unaudited Financial Results of the Company for 
quarter ended June 30, 2023 pursuant to Regulation 52 of the Securities and Exchange Board of 
India (Listing Obligation and Disclosure Requirements) Regulations, 2015, as amended. 
 
To the Board of Directors of  
Protium Finance Limited 
(Formerly known as Growth Source Financial Technologies Limited)  
 
1. We have reviewed the accompanying statement of unaudited financial results of Protium 

Finance Limited (‘the Company’) for quarter ended June 30, 2023 (‘the statement’) attached 
herewith, being submitted by the Company pursuant to the requirements of Regulation 52 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended (the 
‘Listing Regulations’).  

 
2. This statement, which is the responsibility of the Company’s Management and approved by the 

Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 ‘Interim Financial Reporting’ (‘Ind AS 34’) 
prescribed under section 133 of the Companies Act, 2013 as amended, read with relevant rules 
issued there under and other accounting principles generally accepted in India. Our 
responsibility is to express a conclusion on the statement based on our review. 

 
3. 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 provide less assurance than an audit. We have not performed an audit and 
accordingly, we do not express an audit opinion. 
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4. 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 the recognition and measurement principles laid down in the aforesaid  Ind AS 34 specified 
under section 133 of the Companies Act, 2013, as amended, read with relevant rules issued 
thereunder and other Accounting principles generally accepted in India, 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 prudential norms issued by the Reserve Bank of India in respect 
of income recognition, asset classification, provisioning and other related matters. 

 
Other Matter 
 
5. The Statement includes comparative financial figures of the Company for the quarter ended 

June 30, 2022, which have not been reviewed by us.  
 

Our conclusion is not modified in respect of this matter. 
 
For KHANDELWAL JAIN & CO. 
CHARTERED ACCOUNTANTS 
ICAI Firm Registration No.: 105049W 
 
 
 
PANKAJ JAIN 
PARTNER 
Membership No. 048850 
 

Place – Mumbai. 
Date – July 20, 2023 
 

UDIN –  
 
 

23048850BGSZOJ4726
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Date: July 20, 2023 
 
To, 
BSE Limited  
P.J. Towers, Dalal Street,  
Mumbai – 400001 
Kind Attn: - General Manager Dept. of Corporate Services  

Scrip Code: 974469 /974769 

ISIN: INE0O3507016, INE0O3507024 

Sub: Submission under Regulation 54(2) of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 by Protium Finance Limited (“the Company”). 
 
Dear Sir / Madam,  
 
With reference to Regulation 54(2) of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, (“SEBI Regulations”) please note that  the Non -Convertible Debentures (“NCDs”) 
issued by the Company are Secured by Pari Passu charge on the Company’s property (wherever applicable) and/or exclusive 
charge under book debts to the minimum extent of 100% or such higher security as per the respective term sheets of the 
outstanding secured NCDs. 
 
We request you to kindly take the above on records. 
 
Thanking You 

For PROTIUM FINANCE LIMITED 

(Erstwhile Growth Source Financial Technologies Limited) 
 (Erstwhile Growth Source Financial Technologies Private Limited) 
 
 
 
 
 
Anshu Mohta 
Company Secretary  
Membership No.: ACS18287 
 
 
 
 



 
 
 
To, 
The Board of Directors, 
Protium Finance Limited  
Mumbai. 
 
Madam / Dear Sir, 
 
Re.: Certificate for Security Coverage and Compliance of Financial Covenants in respect of Listed 
Secured Market Linked Non - Convertible Debt Securities and Secured Redeemable Non – 
Convertible Debentures of Protium Finance Limited (‘PFL / ’Company’) as on June 30, 2023. 
 
1. This Certificate is issued in accordance with the terms of our appointment letter dated 

September 27, 2022. 
 

2. We, Khandelwal Jain & Co. Chartered Accountants (Firm’s Registration Number 105049W), 
are appointed as the Statutory Auditors of Protium Finance Limited (‘the Company’) for the 
year ending March 31, 2024. 

 
Introduction 
 
3. We have been requested by the Company to examine the accompanying Statement showing 

'Security Cover' for the Listed Secured Market Linked Non-Convertible Debt Securities as at 
June 30, 2023 (the ‘Statement’ / ‘Annexure I’) which has been prepared by the Company from 
the unaudited financial statements and other relevant records and documents maintained by 
the Company as at the period ended June 30, 2023 pursuant to the requirements of the 
Regulation 54 read with Regulation 56(l)(d) of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, (the ‘LODR 
Regulations’), and has been initialed by us for identification purpose only. 

 
This Certificate is required by the Company for the purpose of submission to the Stock Exchange 
to ensure compliance with the LODR Regulations and SEBI Circular SEBI/HO' / MIRSD / 
MIRSD_CRADT / CIR / P / 2022 / 67 dated May 19, 2022 (the ‘circular’) in respect of its Listed 
Secured Market Linked Non-Convertible Debt Securities as at June 30, 2023 (‘Debentures’). 
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Management Responsibility 
 
4. The implementation and usage of fund received, creating security cover and being compliant 

of covenants of the debenture security in line with agreed terms with the lender and 
preparation, accuracy and completeness of the details mentioned in the attached Annexure 
I is the responsibility of the Management of the Company including the preparation and 
maintenance of all accounting records and other relevant supporting documents. This 
responsibility also includes the design, implementation and maintenance of internal control 
relevant to the preparation and presentation of the details given in the Annexure I and 
applying an appropriate basis of preparation; and making estimates that are reasonable in 
the circumstances.  
 
Further, the management is also responsible for ensuring that the Company complies with the 
related requirements of the Securities Exchange Board of India (SEBI) and Reserve Bank of India 
(RBI), as applicable in this regard. 

 
Auditor’s Responsibility 
 
5. Pursuant to the requirements of the LODR Regulations and the circular, it is our responsibility 

to provide a limited assurance as to whether details regarding security cover and compliance 
of financial covenants as per the terms of the Placement Memorandum and Debenture Trust 
Deed, in respect of listed secured debentures issued by the Company as at June 30, 2023, as 
given in Annexure I are correct and accurate, taking into account information available from 
the books of accounts maintained and other information and explanation provided to us by the 
management of the Company.  
 

6. We conducted our work in accordance with the Guidance Note on Reports or Certificates for 
Special Purposes (Revised 2016) and Standards on Auditing issued by the Institute of Chartered 
Accountants of India (ICAI), in so far as applicable for the purpose of this certificate. This 
Guidance Note requires that we comply with the ethical requirements of the Code of Ethics 
issued by the ICAI.  

 
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 Engagement. 
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Procedures, Assumptions and Limitations 

 

8. As part of this certificate, our scope of work did not involve us performing audit tests for the 
purposes of expressing an opinion on the fairness or accuracy of any of the financial information 
or the financial results of the Company taken as a whole. We have not performed an audit, the 
objective of which would be the expression of an opinion on the financial results, specified 
elements, accounts or items thereof, for the purpose of this certificate. Accordingly, we do not 
express such opinion. 
 

9. A limited assurance engagement includes performing procedures to obtain sufficient 
appropriate evidence on the applicable criteria’s. The procedures performed vary in nature and 
timing from and are less in extent than for, a reasonable assurance engagement. 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 Statement: 
 

a) Obtained and read the Debenture Trust Deeds and the Placement Memorandum in respect 
of the secured debentures and noted the particulars of security cover and the security cover 
percentage required to be maintained by the Company in respect of such debentures, as 
indicated in the Annexure I. 
 

b) Traced and agreed the principal amount of the debentures outstanding as at June 30, 2023 
to the unaudited financial statements and the books of account maintained by the 
Company as at the period ended June 30, 2023. 
 

c) Traced the book value of securities indicated in the Annexure I to the financial statements 
as at the period ended June 30, 2023 and other relevant records maintained by the 
company. 
 

d) The calculation of Security Coverage Ratio is reviewed for compliance with the guidelines 
issued by SEBI vide their circular no. SEBI/HO / MIRSD / MIRSD_CRADT / CIR / P / 2022 / 67 
dated May 19, 2022. 

 

e) Obtained the list of the security created in the register of charges maintained by the 
Company and 'Form No. CHG-9' filed with Ministry of Corporate Affairs. Traced the value of 
charge created against assets to the security cover indicated in the Annexure I on a test 
check basis. 

 

f) Examined and verified the arithmetical accuracy of the computation of security cover 
indicated in the Annexure I. 
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g) The compliances of financial covenants of the listed secured debt securities as presented 

to us by the management of the Company is co-related with the underlying documents 
produced before us and no audit of the same was performed for the purpose of this 
certificate. 

 

h) Performed necessary inquiries with the Management and obtained necessary 
representations. 

 

i) During our review process, the necessary records / documents were made available to us 
by the Company in the form of scanned documents / spread sheets through electronic 
mode and not in original. Accordingly, the same were relied upon as evidence for issuing 
this certificate.  

 
Conclusion 
 

10. Based on the procedures performed by us, as referred to in paragraph 9 above and according 
to the information, explanations, representations given to us read with assumptions and 
limitations above, nothing has come to our attention that causes us to believe that details 
stated in the Annexure I are not fairly stated. 

 
Restriction on Use 
 

11. The certificate has been issued at the request of the Company. It is intended solely for the 
consumption of the addressee and is not to be used for any other purpose or to be distributed 
to any other parties. Accordingly, we do not accept or assume any liability or any duty of care 
for any other purpose or to any other party to whom it is shown or into whose hands it may 
come without our prior consent in writing. 

 
For KHANDELWAL JAIN & CO. 
CHARTERED ACCOUNTANTS 
ICAI Firm Registration No.: 105049W 
 
 
PANKAJ JAIN 
PARTNER 
Membership No. 048850 
 

Place - Mumbai 
Date – July 20, 2023 
 
UDIN -  23048850BGSZOK2629



Protium Finance Limited

Annexure 1
Security Cover Certificate      March -2023

Column A Column B Column C Column D Column E Column F Column G Column H Column I Column J Column K Column L Column M Column N Column O Column P

Exclusive
Charge

Exclusive
Charge

Pari Passu 
Charge

Pari Passu Charge
Pari Passu 

Charge

Assets not 
offered as 

Security (3)

Elimination 
(amount
in negative)

(Total
C to J)

Debt for which 
this certificate 
being issued 

(1)

Other Secured 
Debt (2)

Debt for 
which this 
certificate 

being 
issued

Assets
shared by
pari passu

debt holder
(includes
debt for

which this
certificate is

issued &
other debt

with paripassu
charge)

Other
assets on

which
there is

pari-
Passu
charge

(excludin
g items
covered

in column
F)

Debt
amount
considere
d more
than once
(due to
exclusive
plus pari
passu
charge)

Market
Value for
Assets
charged on
Exclusive
basis

Carrying /book 
value
for exclusive 
charge
assets where 
market
value is not
ascertainable

Market
Value for
Pari passu
charge
Assets

Carrying 
value/book
value for pari passu 
charge assets 
where market value 
is not ascertainable
or applicable
(For Eg. Bank
Balance, DSRA
market value is not 
applicable)

Total
Value
(=K+L+M+
N)

Book Value Book Value Yes/No Book Value Book Value -                
Asset
Property, Plant and 
Equipment -                              -                -                   

No
-                               -                   789.84             789.84             -          -                  -            -                        -                

Capital Work-in-
Progress -                              -                -                   

No
-                               -                   595.78             595.78             -          -                  -            -                        -                

Right of Use Assets -                              -                -                   No -                               -                   2,386.86          2,386.86          -          -                  -            -                        -                
Goodwill -                              -                -                   No -                               -                   -                   -                   -          -                  -            -                        -                
Intangible Assets -                              -                -                   No -                               -                   3,042.42          3,042.42          -          -                  -            -                        -                
Intangible Assets 
under Development -                              -                -                   

No
-                               -                   312.03             312.03             -          -                  -            -                        -                

Investments -                              -                -                   No -                               -                   9,200.23          9,200.23          -          -                  -            -                        -                

Loans
 Book Debts & 
Receivables 11,588.91      1,56,843.14     

No
-                               -                   89,593.99        2,58,026.05     11,588.91       11,588.91      

Inventories -                              -                -                   No -                               -                   -                   -                   -          -                  -            -                        -                
Trade Receivables -                              -                -                   No -                               -                   602.31             602.31             -          -                  -            -                        -                
Cash and Cash 
Equivalents -                              -                -                   

No
-                               -                   40,525.18        40,525.18        -          -                  -            -                        -                

Bank balances other 
than cash and cash 
equivalents -                              -                -                   

No
-                               -                   2,788.66          2,788.66          -          -                  -            -                        -                

other than Cash and 
Cash Equivalents -                              -                -                   

No
-                               -                   -                   -          -                  -            -                        -                

Others -                              -                -                   No -                               -                   16,875.25        16,875.25        -          -                  -            -                        -                
Total -                             11,588.91    1,56,843.14   1,66,712.55   3,35,144.61   -          11,588.91      -           -                       11,588.91    

(Amount In lakhs.)

Particulars
Description of asset for 
which this certificate 

relate

Debt not backed by 
any assets offered 

as security 
(Applicable only for 

liability side)

Related to only those items covered by this certificate



LIABILITIES
Debt securities
to which this 
certificate pertains 
(4) -                              10,178.47      -                   

No

-                               -                   -                   -                        10,178.47        10,178.47       10,178.47      
Other debt sharing
pari-passu charge 
with above debt -                              -                   

No
-                               -                   -                   -                        -                   -                

Other Debt -                              -                   No -                               -                   -                   -                        -                   -                
Subordinated debt -                              -                   No -                               -                   -                   -                        -                   -                
Borrowings (5) -                              13,509.38        No -                               -                   -                   -                        13,509.38        -                
Bank (6) -                              1,06,015.42     No -                               -                   -                   -                        1,06,015.42     -                
Debt Securities 
(Including 
Securitization) -                              17,545.01        

No
-                               -                   -                   -                        17,545.01        -                

Others -                              No -                               -                   -                   -                        -                   -                
Trade payables -                              No -                               -                   -                   -                        501.83                  501.83             -                
Lease Liabilities -                              No -                               -                   -                   -                        2,408.77               2,408.77          -                
Provisions -                              No -                               -                   -                   -                        191.52                  191.52             -                
Others (7) -                              No -                               -                   -                   -                        49,035.77              49,035.77        -                
Total -                              10,178.47    1,37,069.81   -         -                               -                  -                  -                       52,137.89            1,99,386.17   10,178.47      -           -                       10,178.47    

Cover on Book Value 
(9) 1.14              1.14                 1.14              
Cover on Market
Value (8)

Note
(1) This column include book value of assets having exclusive charge and outstanding book value of debt for which this certificate is issued.
(2) This column include book value of assets having exclusive charge and outstanding book value of all corresponding debt other than column C
('3) This column include all those assets which are not charged and shall include only those assets which are paid for.
('4) Debt securities to which this certificate pertains includes Principal Outstanding + Interest Accrued - IND AS adjustement
('5) Borrowing includes borrowing from the Financial Institution = Principal Outstanding + Interest Accrued - IND AS adjustement
('6) Borrowing includes borrowing from the banks =  Principal Outstanding + Interest Accrued - IND AS adjustement
('7) Other doesn’t includes equity share capital and other equity.
('8) The market value shall be calculated as per the total value of assets mentioned in Column P.
('9) The asset cover ratio takes into consideration the IND-AS adjustment on Borrowing while Book debts and receivales are reported on Principal outstanding of each hypothecated loans.

Not to be 
filled
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July 20, 2023 
  
To, 
BSE Limited  
P.J. Towers, Dalal Street,  
Mumbai – 400001 
Scrip Code: 974769  
ISIN: INE0O3507024 
 

 
 

Dear Sir/ Madam, 
 
Sub.: Statement on utilization of issue proceeds of Non-Convertible Debenture (NCDs) pursuant to 

Regulation 52(7) and 52(7A) of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements Regulations, 2015 

 
Pursuant to Regulation 52(7) & 52(7A) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, we hereby confirm that the proceeds of issue of non-convertible debt securities have been utilized for 
the objects of the issue of NCDs and there is no material deviation in use of proceeds as compared to the 
objects of the issue of NCDs for the quarter ended June 30, 2023. 
 
Statement indicating utilization and Statement indicating deviation/ variation in the use of proceeds of issue 
of listed Non-convertible Debentures pursuant to Chapter IV of SEBI Circular No. 
SEBI/HO/DDHS/DDHS_Div1/P/CIR/2022/0000000103 dated July 29, 2022, is enclosed . 
 
This is for your information and records. 
 
Thanking You, 
 
Yours sincerely, 
 
For Protium Finance Limited 
 
 
 
 
Anshu Mohta 
Company Secretary  
ACS-18287 
 
Place: Mumbai 
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A. Statement of utilization of issue proceeds:   

Name of 
the 

Issuer 
ISIN 

Mode  of 
Fund 

Raising 
(Public 
issues/ 
Private 

placeme
nt) 

 
Type of 

instrument 

 
Date of 
raising 
funds 

 
Amount 
Raised 
(in Rs.) 

 
Funds 

utilized 
(in Rs.) 

 
Any 

devia
tion 

(Yes/ 
No) 

If it is 
Yes, 
then 

specify 
the 

purpose 
of for 
which 

the 
funds 
were 

utilized 

Rem
a 

rks, if 
any 

1  2  3  4  5  6  7  8  9  10  
Protium 
Finance 
Limited 

INE0O3507024 Private 
Placeme

nt 

Listed, Rated 
Senior, 
Secured 

Transferable 
Redeemable 

Non-
Convertible 
Debenture  

17-04-
2023 

49,50,00,000* 49,50,00,000 No - - 

*The Company has issued 4950 non-convertible debentures each having a face value of Rs. 1,00,000/- (Rupees One lakh 
) and having an aggregate total value of Rs. 49,50,00,000/- (Rupees Forty-Nine Crores Fifty Lakhs only).  

 
B. Statement of deviation/ variation in use of Issue proceeds: NIL  

Particulars  Remarks    
Name of listed entity  Protium Finance Limited  
Mode of fund raising    Private placement  
Type of instrument   Listed , Rated , Senior , Secured 

Transferable Redeemable Non-
Convertible Debenture 25th  April 2025 

Date of raising funds    April 17, 2023 
Amount raised    As mentioned in above table  
Report filed for quarter ended   June 30, 2023 
Is there a deviation/ variation in use of funds raised?   No 
Whether any approval is required to vary the objects of the issue 
stated in the prospectus/ offer document?   

Not Applicable 

If yes, details of the approval so required?   Not Applicable  
Date of approval   Not Applicable 
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Explanation for the deviation/ variation  Not Applicable 
Comments of the audit committee after review   Not Applicable 
Comments of the auditors, if any   Not Applicable 
  
  
Deviation could mean:   
  
a. Deviation in the objects or purposes for which the funds have been raised.  
b. Deviation in the amount of funds actually utilized as against what was originally disclosed.   
  
 
 
 
 
 
Name of signatory:  Amit Gupta 
              
Designation: Chief Financial Officer 
    
Date: July 20, 2023 
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