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M
A
H
A
V
E
 

Date: May 29, 2026 

oY 

BSE Limited 

P.J. Towers, Dalal Street 

Mumbai - 400 001 

Maharashtra 

Sub: Intimation of outcome of the Board meeting held on May 29, 2026 

Ref: Regulations 51, 52 and 54 read with part-B of Schedule-Ill and other applicable provisions of 

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing 

Regulations”) 

Scrip Code: 975806, 976428, 976701, 977182 

Dear Sir / Ma’am, 

Pursuant to the provisions of Regulation 51, 52 and 54 together read with Part B of Schedule 1l of SEBI 

(Listing Obligations & Disclosure Requirements) Regulations, 2015, as amended from time to time and 

other regulations, as applicable, we wish to inform that, the Board of directors of the Company at their 

meeting held on May 29, 2026 have inter alia approved the audited financial statements for the year 

ended on March 31, 2026 along with Statutory Audit Report provided by the Statutory Auditors of the 

Company. 

Further, pursuant to the Regulation 52 and 54 of LODR, we hereby submit herewith the following: 

1. Audited Financial Statements pursuant to Regulation 52 of the LODR along with Statutory 

Audit Report issued by Statutory Auditors of the Company; 

2. Disclosures/line items pursuant to Regulation 52(4) and 54(2) of the Listing Regulations in 

Financial Statements 

3. Statement pursuant to Regulation 52(7) and 52(7A) of the LODR; 

Certificate on Security Cover pursuant to Regulation 54 of the LODR. 

The Board meeting commenced at 12.00 P.M. and concluded at M:QP I’)’) : 

We request you to kindly take on record the aforesaid information. 

Yours faithfully, 

Company Secretary and Complian® 

A73608 

#41/44 , K.G. Plaza T8 / T9, 3rd Floor, G. P. Road, (Next to Sathyamurthy Bhavan), Chennai — 600 002 

Tel:044-28614466,28614477,28614488, Website:www.mahaveerfinance.com, CIN:U65191TN1981PLC008555



MAHAVEER FINANCE INDIALTD 

cc: 

1. MITCON Credentia Trusteeship Services Limited and 

2. Vardhman Trusteeship Private Limited 

#41/44 , K.G. Plaza T8 / T9, 3rd Floor, G. P. Road, (Next to Sathyamurthy Bhavan), Chennai — 600 002 

Tel:044-28614466,28614477,28614488, Website:www.mahaveerfinance.com, CIN:U65191TN1981PLC008555



MAHAVEER FINANCE INDIALTD 

Date: May 29, 2026 

To, 

BSE Limited 

P.J. Towers, Dalal Street 

Mumbai - 400 001 
Maharashtra 

Dear Sir/Ma’am, 

Sub: Statement indicating the utilization of issue proceeds of non-convertible debentures and 

material deviations (if any) in the use of issue proceeds under Regulation 52(7) & 52(7A) of the 

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, for the year ended March 31, 2026 

Pursuant to Regulation 52(7) and Regulation 52(7A) of SEBI LODR and SEBI Master Circular dated May 

21, 2024 bearing reference no. SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2024/48, amended from to time, 

we hereby disclose the Statements indicating the utilization of the issue proceeds of Non-Convertible 

Debentures (NCDs) issued by the Company outstanding as on March 31, 2026 and the Statements of 

deviations/ variations (if any) in the use of proceeds of issue of NCDs from the objects stated in the 

respective offer documents of issue of NCDs. 

The aforementioned Statements have been enclosed in the Annexure 1 below. 

You are requested to take the same on record 

Yours faithfully, 

For Mahaveer Finance India Limited 

Company Secretary and Compliance Officer 

A73608 

#41/44 ,K.G. Plaza T8 / T9, 3rd Floor, G. P. Road, (Next to Sathyamurthy Bhavan), Chennai — 600 002 

Tel:044-28614466,28614477,28614488, Website:www.mahaveerfinance.com, CIN:U65191TN1981PLCO08555



Annexure-1 

MAHAVEER FINANCE INDIALTD 

Statement pursuant to Regulation 52(7) of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 

A. Statement of utilization of issue proceeds: 

Name of ISIN Mode of | Type Date | Amount Funds Any If8is | Remarks, if 

the Issuer Fund of of Raised utilized devia Yes, any 

Raising | instru | raising tion then 

(Public | ment | funds (Yes/ | specify 

issues/ No) the 

Private purpose 

placeme of for 

nt) which 

the 

funds 

were 

utilized 

1 2 3 4 5 6 7 8 9 10 

Mahaveer | INE911L07113 | Private | Non- 03/07/ | Rs. Rs. 20.00 No N.A. N.A. 

Finance Placem | conver | 2024 20.00 Cr 

India ent tible Cr 

Limited Debent 
ures 

Mahaveer | INE911L07121 | Private | Non- 18/02/ | Rs. Rs. 25.00 No N.A. N.A. 

Finance Placem | conver | 2025 25.00 Cr 

India ent tible Cr 

Limited Debent 

ures 
Mahaveer | INE911L07139 | Private | Non- 15/05/ | Rs. Rs. 20.00 No N.A. N.A. 

Finance Placem | conver | 2025 20.00 Cr 

India ent tible Cr 

Limited Debent 
ures 

Mahaveer | INE911L07147 | Private | Non- 30/09/ | Rs. Rs. 60.00 No N.A. N.A. 

Finance Placem | conver | 2025 60.00 Cr 

India ent tible Cr 

Limited Debent 
ures 

#41/44 , K.G. Plaza T8 / T9, 3rd Floor, G. P. Road, (Next to Sathyamurthy Bhavan), Chennai — 600 002 

Tel:044-28614466,28614477,28614488, Website:www.mahaveerfinance.com, CIN:U65191TN1981PLCO08555 
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B. Statement of deviation/ variation in use of Issue proceeds: 

Particulars Remarks 

Name of listed entity Mahaveer Finance India Limited 

Mode of fund raising Publicissue/ Private placement 

Type of instrument Non-convertible Debentures 

Date of raising funds 03/07/2024 

18/02/2025 

15/05/2025 

30/09/2025 

Amount raised Rs. 20 Cr 

Rs. 25Cr 

Rs. 20 Cr 

Rs. 60 Cr 

Report filed for quarter ended March 31, 2026 

Is there a deviation/ variation in use of funds raised? No 

Whether any approval is required to vary the objects of the issue No 

stated in the prospectus/ offer document? 

If yes, details of the approval so required? Not applicable 

Date of approval Not applicable 

Explanation for the deviation/ variation Not applicable 

Comments of the audit committee after review None 

Comments of the auditors, if any None 

Objects for which funds have been raised and where there has been a deviation/ variation, in the following 

table: 

Original Modified | Original Modified Funds Amount of Remarks, if any 

object object, if | allocation allocation, if utilised deviation/ 

any any variation for the 

quarter 

according to 

applicable object 

(in Rs. crore and 

in %) 

Not applicable 

Deviation could mean: 

a. Deviation in the objects or purposes for which the funds have been raised. 

b. Deviation in the ameunteffunds actually utilized as against ag originally disclosed. 

Ndme 3 hari 

Designation: Company Secretary and Compliance Officer 

Date: May 29, 2026 

#41/44 ,K.G. Plaza T8 / T9, 3rd Floor, G. P. Road, (Next to Sathyamurthy Bhavan), Chennai — 600 002 

Tel:044-28614466,28614477,28614488,Website:www.mahaveerfinance.com, CIN:U65191TN1981PLC008555



Date: May 29, 2026 

To, 

BSE Limited 

P.). Towers, Dalal Street 
Mumbai - 400001 

Maharashtra. 

Dear Sir/Ma’am, 

Sub: Disclosure of Security Cover of Non-convertible Securities pursuant to Regulation 54 and 

56(1)(d) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

Pursuant to Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, please find enclosed herewith Security Cover Certificate and Covenant Compliance Certificate 

in respect to the Listed Non-Convertible Debentures of the Company as on May 29, 2026 in the format 

as specified by the Securities and Exchange Board of India vide its circular 

SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022 and SEBI/HO/DDHS- 

PoD3/P/CIR/2024/46 dated May 16, 2024. 

Kindly take the above intimation on record. 

Yours faithfully, 

For Mahaveer Finance 

Company Secretary and Compliance O 

A73608 

#41/44 ,K.G. Plaza T8 / T9, 3rd Floor, G. P. Road, (Next to Sathyamurthy Bhavan), Chennai — 600 002 

Tel:044-28614466,28614477,28614488,Website:www.mahaveerfinance.com, CIN:U65191TN1981PLCO08555



G. M. KAPADIA & CO. 
(REGISTERED) 

CHARTERED ACCOUNTANTS 

7A, P.M.TOWER, 37, GREAMS ROAD, CHENNAI 600 006. INDIA 

PHONE : (91-44) 2829 1795 

Independent Auditor’s Report on Audit of Annual Financial Results and Review of Quarterly 

Financial Results of Mahaveer Finance India Limited pursuant to the Regulation 52 read with 

Regulation 63(2) of the Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 

To 

The Board of Directors 

Mahaveer Finance India Limited 

Chennai 

Opinion and Conclusion 

We have (a) audited the financial results for the year ended March 31, 2026 and (b) reviewed the 

Financial Results for the quarter ended March 31, 2026 (refer “Other matters” section below), which 

were subject to limited review by us, both included in the accompanying  Financial Results for the 

Quarter and Year Ended March 31, 2026” of Mahaveer Finance India Limited (“the Company™),(“the 

Statement”),being submitted by the Company pursuant to the requirement of regulation 52 read with 

regulation 63(2) of the Securities Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended (“the Listing Regulations”). 

a) Opinion on Annual Financial Results 

In our opinion and to the best of our information and according to the explanations given to us, the 

Financial Results for the year ended March 31, 2026: 

[6) Are presented in accordance with the requirements of regulation 52 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended; and 

(ii) Give a true and fair view in conformity with the recognition and measurement principles laid 

down in the applicable Indian Accounting Standards and other accounting principles generally 

accepted in India of the net profit and total comprehensive income and other financial 

information of the Company for the year ended. 

b) Conclusion on Unaudited Financial Results for the quarter ended March 31, 2026 

With respect to Financial Results for the quarter ended March 31, 2026, based on our review 

conducted as stated in paragraph (b) of Auditor’s Responsibilities section below, nothing has come 

to our attention that causes us to believe that the Financial Results for the quarter ended March 31, 

OFFICE : MUMBAI, DELHI-NCR, JAIPUR, HYDERABAD & BENGALURU



G. M. KAPADIA & CO. 

2026, prepared in accordance with the recognition and measurement principles laid down in the 

Indian Accounting Standards and other accounting principles generally accepted in India, has not 

disclosed the information required to be disclosed in terms of regulation 52 read with regulation 63(2) 

of the Listing Regulations as amended, including the manner in which it is to be disclosed, or that it 

contains any material misstatement. 

Basis for Opinion on the Audited Financial Results for the year ended March 31, 2026 

‘We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under section 

143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those Standards are 

further described in paragraph (a) of Auditor's Responsibilities section below. We are independent of 

the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants 

of India ("ICAI") together with the ethical requirements that are relevant to our audit of the Financial 

Results for the year ended March 31, 2026 under the provisions of the Act and the Rules thereunder, 

and we have fulfilled our other ethical responsibilities in accordance with these requirements and the 

Code of Ethics issued by ICAL We believe that the audit evidence obtained by us is sufficient and 

appropriate to provide a basis for our audit opinion. 

Managements and Board of Directors' Responsibilities for the Statement 

This Statement which includes the Financial Results is the responsibility of the Company's Board of 

Directors and has been approved by them for the issuance. The Financial Results for the year ended 

March 31, 2026 has been compiled from the related audited financial statements. This responsibility 

includes the preparation and presentation of the Financial Results for the quarter and year ended 

March 31, 2026 that give a true and fair view of the net profit and other comprehensive income/(loss) 

and other financial information of the Company in accordance with the recognition and measurement 

principles laid down in Indian Accounting Standards ("Ind AS") prescribed under section 133 of the 

Act read with the relevant rules issued thereunder and other accounting principles generally accepted 

in India and in compliance with regulation 52 read with regulation 63(2) of the Listing Regulations 

as amended. This responsibility also includes maintenance of adequate accounting records in 

accordance with the provisions of the Act for safeguarding of the assets of the Company and for 

preventing and detecting frauds and other irregularities; selection and application of appropriate 

accounting policies; making judgments and estimates that are reasonable and prudent; and design, 

implementation and maintenancc of adcquatc intcrnal financial controls that were operating 

effectively for cnsuring the accuracy and completeness of the accounting records, relevant to the 

preparation and presentation of the Statement that give a true and fair view and are free from material 

misstatement, whether due to fraud or error. In preparing the Financial Results, the Management and 

the Board of Directors are responsible for assessing the Company's ability to continue as a going 

concern, disclosing, as applicable, matters related to going concern and using the going concern basis 



G. M. KAPADIA & CO. 

of accounting unless the Board of Directors either intends to liquidate the Company or to cease 

operations, or has no realistic alternative but to do so. The Board of Directors are also responsible for 

overseeing the financial reporting process of the Company. 

Auditor’s Responsibilities 

a) Audit of the Financial Results for the year ended March 31, 2026 

Our objectives are to obtain reasonable assurance about whether the Financial Results for the year 

ended March 31, 2026 as a whole is free from material misstatement, whether due to fraud or 

error, and to issue an auditor's report that includes our opinion. Reasonable assurance is a high 

level of assurance, but is not a guarantee that an audit conducted in accordance with SAs will 

always detect a material misstatement when it exists. Misstatements can arise from fraud or error 

and are considered material if, individually or in the aggregate, they could reasonably be expected 

to influence the economic decisions of users taken on the basis of these Financial Results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the Annual Financial Results, whether 

due to fraud or error, design and perform audit procedures responsive to those risks, and obtain 

audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 

not detecting a material misstatement resulting from fraud is higher than for one resulting 

from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, 

or the override of internal control. 

Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we 

are also responsible for expressing our opinion through a separate report on the complete set 

of financial statements on whether the company has adequate internal financial controls with 

reference to financial statements in place and the operating effectiveness of such controls. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the Board of Directors and Management. 

Evaluate the appropriateness and reasonableness of disclosures made by the Board of 

Directors in terms of the requirements specified under regulation 52 read with regulation 63(2) 

of the Listing Regulations as amended. 
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e Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the Company's ability to 

continue as a going concern. If we conclude that a material uncertainty exists, we are required 

to draw attention in our auditor's report to the related disclosures in the statement or, if such 

disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 

evidence obtained up to the date of our auditor's report. However, future events or conditions 

may cause the Company to cease to continue as a going concern. 

e Evaluate the overall presentation, structure and content of the Annual Financial Results, 

including the disclosures, and whether the Annual Financial Results represent the underlying 

transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit and significant audit findings, including any significant 

deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, 

and where applicable, related safeguards. 

(b) Review of the Financial Results for the quarter ended March 31, 2026 

We conducted our review of the Financial Results for the quarter ended March 31, 2026 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 ICAI. 

A review of interim financial information consists of making inquiries, primarily of the 

Company's personnel responsible for financial and accounting matters, and applying analytical 

and other review procedures. A review is substantially less in scope than an audit conducted in 

accordance with SAs specified under section 143(10) of the Act and consequently does not 

enable us to obtain assurance that we would become aware of all significant matters that might 

be Identified In an audit. Accordingly, we do not express an audit opinion. 
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Other Matters 

The Statement includes the results for the quarter ended March 31, 2026 and March 31, 2025 being 

the balancing figures between the audited figures in respect of the full current financial year and the 

published unaudited year to date figures up to the third quarter of the current financial year which 

were subject to limited review by us. 

Our report on the statement is not modified in respect of this matter. 

For G. M. Kapadia & Co. 
Chartered Accountants 

im Registration No. 104767W 

Satya Ranjan Dhall 
Partner 

Place: Chennai Membership No. 214046 

Date: May 29, 2026 UDIN: 26214046UXAUGV9699



MAHAVEER FINANCE INDIA LIMITED 
Statement of Audited Financial Resuls for the year ended 315t March 2026 

(Rs.in Lakhs) 
For the Quarter ended For the year ended 

Particulars 31stMar2026 | 31st December2025|  31stMar2025 | 3lstMar 2026 315t Mar 2025 

Unaudited Unaudited Unaudited Audited Audited 
Revenue from operations 
Tnterest income 639801 501239 50901 210758 70543 
Fee & commission income 11686 59,69 3058 2951 17059 
Net gain on fai value changes ©0.02) 054 ©15) 051 690 
Total revenue from operations 651489 507262 505947 212934 17,202.92 
Other income. 208 192 075 641 438 ‘ 

Total income 651697 507454 50022 2130475 17,20730 
Expenses 
Finance costs 268585 2758 240918 07 883741 
Fees and commission expense B4 3288 8202 104,09 14691 
Tmpairment on financial instruments 95634 @674) 12591 116488 53542 
Employee benefits expenses T.063.67 94197 57498 380635 291082 ] 
Depreciation and amortization 108,11 9760 %695 37367 25387 ‘ 
Other expenses 51955 19535 50795 1.505.09 17059 

Total expenses| 5358.93 425491 4,097.03 17,327.76 14,390.42 ‘ 
Profit before tax 115604 51963 96318 397699 251688 ‘ 
Tax expense: ‘ 
- Current ax (including previous year) 12578 2599 21481 71011 856,68 
~Defecred tax 14210 G79) 776 26649 149,99 
Net profit after tax for the period 89016 563.46 72058 299139 211011 
[Other comprehensive income J 
(A)] (i) Items that will not be reclassified to profit or loss. ] 

Gain/(1055) on remeasurements of the defined benefit obligation o e - 2253 e 
(i) Income tax relating to items that will not be reclassified o profi| ‘ 
o loss. (2:90) (12.44)] (1.9, @21, 994 w 
Subtotal () 861 3701 576 244 (29.55) 
(B[ (i) Ttems that will be reclassified to profit or loss 3 
() Income tax relating to tems that will be reclassified 1o proft or 7 j 
loss = = . 
Sublotal () = = = = 
Other comprehensive tncome (A + ) 561 3701 576 4 2955) 
Total comprehensive income for the vear (VI VI 59877 500,47 72634 301283 208059 ‘ 
Eamings per equity share of 10 each - Not annualised 
Basic @) 6.60 419 567 223 1659 j 
Diluted (3) 4.00 264 146 1388 13.06. 

For and on behalf of Board of Directors of 
MAHAVEER FINANCE INDIA LIMITED 

Praveen Dugar 
'Deputy Managing Director 
DIN: 0010780 



Notes to Financial Results: 

1 Registered as NBFC under RB vide Certficate No B-07 00413 dated 121h Novembar 2015 and classified as Middle layer Company pursuant lo Master Direction — Reserve Bank 
of India (Non-Banking Financil Companies Registraton, Exempion and Framework for Scale Based Regulation) Directions, 2025 dated Noverber 28, 2025 The debentures of 
the Company have been isted on the Whnolesale deb segmen of the Somoay Slock Exchange. 

2 These audited financial resuils have been prepared in accordance with the recognition and measurement principles of Indian Accounting Standards ("Ind AS') as prescribed under 
‘Section 133 of Ihe Companies Act, 2013 (the Act) read vith relevant rules issued thereunder and the other accounting principles generall accepted in India 

3 The business actiiy of the Company fals within a single primary business segment viz financing activies' and hencs there is no ofher reportable segment as per Ind AS 108 
“operaling segments’ 

4 Tho secured Non - Canvertible Dabentures issusd by the Company are ful secured by way of hypolhecation of specifc receivables with a cover of 110%, as per the terms of 
issue_ Furtner the Company has maintained asset cover as stated in the informalion memorandurn which is suffiient to discharge the principal amount at all times for the on- 
convertible debt secullies issued The Company has a credit rating from CARE & ICRA for the NCDs " BBS + Stable” . The Company has paid interest on NCDs on due dates 

5 Analyticalralos / disclosures required under Regulation 52 (4) of the Seculties Exchange Board of India ('SEBI") (Listing Obligations and Disclosure Requirements) Reguations, 
2015 

SiNo] Particulars Quarter Ended Year Ended 
35t Mar 2026 | 315t December 2025] 315t Mar 2025 | 315t Mar 2026 | _31st Mar 2025 
Unaudited Unaudited Unaudited ‘Audited Audited 

T [Debi Equiy Ralio (Debt SecuiiesBorrowngs (Other Than deb 222 22 3% 7% 35 
securlies)) / net worih ) 

7| Dobt Service Coverage Rallo Al A A A Ty 
3 [interest Senvice Coverage Rat A NA Na| Al A 
4 [Outstanding redeemable preference shares A A A Al A 
5_[Canta redemplion reserveldebenure rederpiion reserve NA Y Iy NA| NA| 
5 _[Nel Worn ATs2007 20055 44 219828 a9, 2758528 ‘ 7 [Nel oroft afer fax 550 15 5635 72058 299135 211014 
| Eamings per share (ol annualissd for Iferm perod) 660 419 567 223 7650 
5 [Gurent rato Al A Al Nal Nal ‘ 
10 Long term deb to working capial NA A Al Na] NA 
77_[Bad debts to account recelvable rilo i N i [ 069 
12_|Current liabilty ratio NA NA] NA| A NA] 3 
13_[Total deb to tota essets 067 060 (03 T67 075 \ 
4 [Deblors tumover WA WA A A A 
75 inventory tumover NA A A NA A 
76 |Operaling margin{®) (Revenus from operatons minus Finance A A A A A 

costiRevenve rom Operations ‘ 
77 [Net proft Margin{%) (Proft After TaRevenue from Operalons) T365% TR a2e% 405% 227% w 
76_[Soctor Specific sauivalent ratios: 

1 Gross NPA T50% 7% Z65% 360%, 455%] 
2 Nel NPA 2 56% 3 06% 3 30% 256% 3 30%) ‘ 
3 Calal Adeouzcy Rallo 39 06%) 36 65%) 25 12%) 39.08% 35 12%) 
4 Licuidly Ralio T4 a0 X} 14a 148 

Note: Other ratios! disciosures such as oulstanding redsemable preference shares, capial redemplion reserve/ debenture redemption reserve, current rato, fong ter debi to ‘ 
warking capita, current abiity rati, deb service coverage raio, inerest service coverage rato, deblors tumover,invenlory tumover and operating margin % are not appicabe/ ‘ 
refevant (o the company and hence not disclosed ' 

6 Disclosure pursuant fo the R circular - RBIDOR/2021-22/86 DOR. STR REC,51/21.04.04812021-22 daled September 24, 2021 
Detais of the fransfer hvouah assianment i respect of lsans not i defaultduring the quarter ended March 31 
[Number of Loan Acoounts Assianed 785 573 
[Amount of Loan Accounts Assianed (s In Lakhs] a5Taee EEE] 
Number of Transactons 2 1 
[Weighied Average Maturily (Remaining) 3283 2929 ‘ [Weighted Average Holding (Aftr Originaion) 1152 147 
[Refention of Benstical Economic nterest (Average To%) 155 
Coverage of Tanable Securly Coverane Too% T00% 
[Fating wse Distriouion of rated Loans [Ty 7y 
No. of Instances (Transaclons) where ransferor has screed 1o 1201 NIL NIL 
[No of Transferred Loans Replaced NI NI 

7 The Company has raised Rs 17,349 25 lakhs by issuing 48,40,409 Compuisorlly Convertible Preference Shares and R 0.38 lakns by issuing 100 Equity Shares having fece value 
of Rs 10/~ each per share during the year ended 31st March, 2026 Further, during the year, the Company has received call maney of Rs 66,76 laknhs (28 10 per share) on 824,176 
partly paid-up equity shares having a face value of Rs 10/- each, issued in the previous year. 

8 The figures for the quarter ended March 31, 2026 are the balancing figures between the audted results for the fulfinancial year ended March 31, 2026 and reviewed figures for 
the rine months ended December 31, 2025, 

9 The figures for the quarter ended March 31, 2025 are the balancing figures between the audited resuits for the fullfinancial year ended March 31, 2025 and reviewed figures for 
the nine months ended December 31, 2024 

10 The unaudited financial results for the quarter and audited financials resuls for year ended 31st March 2026 have been reviewed and approved by the Board of Direcors at its 
Board meeting held on May 29, 2026  This reportis available on the Company's website. The Stalutory Auditors have issued an unmodified conciusion on these financial results 

For and on behalf of Board of Directors of 
{IAVEER FINANOL INDIA LIMITED 

SIYGNED FOR IDENT|FICATION oimm Dugar 
1éce! Chennai Deputy Managing Director 

to: May 29, 2026 DIN: 00180780 
G M KAF'ADIA% co. 

CHENNAI 



Mahaveer Finance India Limited 

CIN : U65191TN1981PLC008555 

Statement of Assets & Liabilities as at 31st March 2026 

(ATl amount in Lakhs, except otherwise stated) 

. Asat Asat 
Earticula 315t March 2026 315t March, 2025 

ASSETS 
1 Financial Assets 
(@) Cashand cash equivalents 16,821.82 14,268.49 
(b) Bank Balance other than (a) above 7,60221 16279 
(© Loans 1,08,787.54 82,820.15 
(@) Investments 7.95 8.40 
() Other Financial assets 314716 243640 

Total Financial Assets 1,36,366.68 99,996.23 

2 Non-financial Assets 
(@) Deferred tax Assets (Net) 19220 16590 
(b) Property, Plant and Equipment 118666 1,185.01 
() Other Intangible assets 849 876 
(@) Other non-financial assets 32965 21535 

Total Non-Financial Assets 1,717.00 1875.02 
Total Assets 1,38,083.68 10187125 

LIABILITIES AND EQUITY 
Liabilities 

1 Financial Liabilities 
(@) Trade Payables 

) total outstanding dues of micro and small enterprises 181 11.04 
ii) total outstanding dues of creditors other than micro and 

small enterprises 1670 2535 
(b) Debt Securities 1051201 697257 
(9) Borrowings (Other than Debt Securities) 80,792.37 69,003.05 
(d) Subordinated Liabilit 1,559.18 1,559.18 
() Other financial liabilities 2629.03 1612.98 

Total Financial Liabilities 95,511.10 79,184.17 

2 Non-Financial Liabilities 
(2) Current tax liabilities (Net) 117.20 16056 
(b) Provisions 43395 41536 
(9 Other non-financial liabilities 10045 12591 

Total Non-Financial Liabilities 65161 70183 

3 Equity 
(@) Share capital 227988 172007 
(b) Other Equity 39,641.09 20,256.19 

Total Equity 41,92097 21,085.26 
Total Liabilities and Equity 1,38,083.68 10187125 

Material Accounting Policies 

g'yGNED FOR IDENTIFICATION 

< 
riacBeiMadlAPADIA & CO 
Date: May 29, BHENNAI 

For and on behalf of Board of Directors of 
IAVEER FINANCE INDIA LIMITED 

Praveen Dugar 

Deputy Managing Director 
DIN: 00190780 



Mahaveer Finance India Limited 

CIN : U65191TN1981PLC008555 

Cash Flow Statement for the year ended 31st March, 2026 

(All amount in Lakhs, except otherwise stated) 

For the year For the year 
Particulars ended on ended on 

31st March, 2026 31st March, 2025 

I Cash Flow from Operating Activities 
Profit before tax 3,976.99 2,816.88 
Adjustment for : 
Interest income (19,401.44) (15,178.38) 

Impairment on financial instruments 1,498.15 81218 

Depreciation and amortization 37367 253.87 

Finance Costs. 10,001.96 8,778.06 

Income on derecognised (assigned) loans (1,639.12) (1,839.59) 
Interest income from Security Deposit (7.42) (7.46) 
Interest paid on Lease Liability 7177 59.36 

Unealised (gain)/ loss on fair value changes 044 (4.05) 
(5,124.99) (4,309.14) 

Cash inflow from interest on loans 18,175.44 14,379.01 

Cash outflow towards finance cost (9,519.04) (9,159.26) 
Profit on sale/ discard of Property, Plant & Equipment - - 
Operating Profit Before Working Capital Changes 3,531.40 910.62 
Changes in Working Capital 
(Increase)/Decrease in Loans (26,239.54) (22,301.44) 
(Increase)/ Decrease in Bank deposits (7,139.42) (142.69) 
(Increase)/Decrease in Other Financial Assets 93578 802.59 

(Increase)/Decrease in Other Non Financial Assets (11430) (130.08) 
Increase/(Decrease) in Financial Liabilities 1,090.05 264.99 

Increase/ (Decrease) in Provisions 40.03 241.88 

Increase/ (Decrease) in Non Financial Liabilities (25.46) 16.90 

Cash Flow used in Operations (27,921.46) (20,337.23) 
Income tax paid (Net of refunds) (755.25) (993.61) 
Net Cash Used in Operating Activities (A) (28,676.74) (21,330.84) 

IL.  Cash Flow from Investing Activities 

Purchase of Property, plant and Equipment and Intangible Assets (375.05) (1,160.10) 
Movement of Investment (net) 001 0.0 
Net Cash from /(used) in Investing Activities (B) (375.04) (1,160.09) 

I Cash Flow from Financing Activities 

Proceeds from Issue of Shares (Including Share premium) 1741641 2,658.27 

Share issue expenses (493.50) 075) 
Proceeds from issuance of Non Convertible Debentures 8,000.00 4,500.00 

Repayment of Non Convertible Debentures (4,662.01) (908.25) 
Payment of Lease liabilities (163.66) (149.74) 

Proceeds from Borrowing other than debt securities 50,083.25 51,200.00 

Repayment of Borrowings other than debt securities (38,575.38) (35,659.17) 
Net Cash From Financing Activities (C) 31,605.11 21,640.36 

Net Increase/(Decrease) in Cash and Cash Equivalents (A+B+C) 2,553.33 (850.57) 
Cash and Cash Bquivalents at the Beginring of the year 14,208.49 1511906 
Cash and Cash Equivalents at the End of the Period 16,821.82 14,268.49 

Components of Cash and Cash Equivalents at the End of the period 
Balances with banks 9,362.84 9,297.40 

Term deposits with maturity less than 3 months 7A415.36 4,896.84 

Cash in hand 43.63 74.25 

Total 16,821.82 14,268.49 

For and on behalf of Board of Directors of 
HAVEER FINANCE INDIA LIMITED 

Praveen Dugar 

Pldce: Chennai L 

:Mey 5G4, KAPADIA & CO. oI o01sera 
CHENNAI 

-SIGNED FOR IDENTIFJCATION | 
BY 

Deputy Managing Director 



G. M. KAPADIA & CO. 
(REGISTERED) 

CHARTERED ACCOUNTANTS 

7A, P.M.TOWER, 37, GREAMS ROAD, CHENNAI 600 006. INDIA 

PHONE : (91-44) 2829 1795 

Independent Auditors Certificate on maintenance of Security Cover and compliance with 

the covenants as per the Debenture Trust Deed including Term Sheet pursuant to 

Regulation 54 read with Regulation 56(1)(d) of Securities and Exchange Board of India 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 

To, 

The Board of Directors of 

Mahaveer Finance India Limited, 

Chennai 

1. Introduction 

We, the statutory auditors of Mahaveer Finance India Limited (“the Company™), have been 

requested for issuing a certificate regarding maintenance of security cover as at March 31, 

2026, as per the terms of the Debenture Trust Deed executed between the Company and 

MITCON Credentia Trusteeship Services Limited (“the Debenture Trustee”) including Term 

Sheet, that whether the security cover in the form of book value of the asset having exclusive 

charge is at least 1.1 times than the amounts due and payable (i.e. outstanding principal and 

interest accrued but not paid for the quarter ended March 31, 2026) to the debenture holders 

in respect of listed securities (“the Debenture Holders”) issued by the Company including 

compliance with the covenant the Company is required to comply with for the quarter ended 

March 31, 2026. We have been informed by the management that this certificate is required 

in terms of regulation 54 read with regulation 56(1)(d) of Securities and Exchange Board of 

India (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended from 

time to time (“the Listing Regulations”) and as per the SEBI Circular 

SEBI/HO/MIRSD/MIRSO_CRADT/CIR/P/2022/67 dated May 19, 2022 (“the Circular”). 

Accordingly, the management of the Company has prepared the accompanying statement 

(‘Annexure Al and A2’) in the format required as per the Circular, containing the details of 

security cover available for the debenture holders in accordance with the audited financial 

statements as at March 31, 2026 and other relevant documents/records maintained by the 

Company. 

2. Management’s Responsibility for the Annexure Al and A2 

The Management of the Company is responsible for: 

a, Preparation of the accompanying Annexure Al and A2 from audited financial statements of 

the Company as at March 31, 2026 and other records maintained by the Company; 

cHepua ). 
A OFFICE : MUMBAI, DELHI-NCR, JAIPUR, HYDERABAD & BENGALURU



G. M. KAPADIA & CO. 

) 

b) 

Ensuring maintenance of the security cover available for debenture holders is more than the 

cover required as per the Debenture Trust Deed including Term Sheet in respect of listed debt 

securities; 

Accurate computation of security cover available for debenture holders based on audited 

financial statements of the Company as at March 31, 2026; 

Compliance with the covenants of the Debenture Trust Deed including the Term Sheet in 

respect of listed debt securities; 

Preparation and maintenance of proper accounting and other records & design, 

implementation and maintenance of adequate internal procedures/systems/ processes/controls 

relevant to the creation and maintenance of the aforesaid records. 

This responsibility includes ensuring that the relevant records provided to us for our 

examination are correct and complete. 

Auditor’s Responsibility for the Annexure Al and A2 

Our responsibility is to provide limited assurance in form of conclusion based on the 

examination of audited financial statement as at March 31, 2026 and other relevant records 

maintained by the Company as to whether anything has come to our attention that causes us 

to believe that amounts appearing in Annexure Al and A2 are incorrectly extracted from 

audited financial statements as at March 31, 2026 and other records maintained by the 

Company and whether security cover available for debenture holders has been maintained in 

accordance with the Debenture Trust Deed including the Term sheet in respect of listed debt 

securities. 

Our responsibility is also to provide limited assurance that prima facie the Company has 

complied with the covenants mentioned in the Debenture Trust Deed including the Term 

Sheet in respect of listed debt securities. 

For this purpose, we have: 

Obtained and read the Debenture Trust Deed including Term Sheet in respect of the secured 

Debentures and noted the asset cover percentage required to be maintained by the Company 

in respect of such Debentures and covenants applicable to the Company during the period; 

and 

Traced whether amounts mentioned in Annexure Al and A2 have been correctly extracted 

from audited financial statements as at March 31, 2026 and other relevant records maintained 

by the Company. 

We conducted our examination in accordance with the Guidance Note on Reports or 

Certificates for Special Purposes (“the Guidance Note”) and Standards on Auditing issued by 

he Institute of Chartered Accountants of India (“ICAI”). The Guidance Note requires that we 

Wnply with the ethical requirements of the Code of Ethics issued by the ICAL



G. M. KAPADIA & CO. 

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 Service Engagements. 

4. Conclusion 

Based on our examination and information & explanation given to us, nothing has come to 

our attention that causes us to believe that; 

a) the amounts appearing in the Annexure Al and A2 are incorrectly extracted from audited 

financial statements as at March 31, 2026 

b) The security cover available for the debenture holders has not been maintained as per the 

requirements of the Debenture Trust Deed and the Term Sheet for listed debt securities; 

c) that Company has not complied with the covenants of the Debenture Trust Deed including 

the Term Sheet during the quarter ended March 31, 2026 in respect of listed debt securities; 

5. Restriction on use 

This Certificate has been issued at the specific request of the Company pursuant to the 

requirements of regulation 54 read with regulation 56(1)(d) of the Listing Regulations and it 

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 or 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 G M Kapadia & Co. 

Chartered Accountants 

Firm Reg No: 104767W 

) 
Satya Ranjan Dhall 

Partner 

Place: Chennai 2952 Membership No:214046 
Date: May 29, 2026 UDIN: 26214046UFAOVI8042 
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G. M. KAPADIA & CO. 
(REGISTERED) 

CHARTERED ACCOUNTANTS 

7A, P.M.TOWER, 37, GREAMS ROAD, CHENNAI 600 006. INDIA 

PHONE : (91-44) 2829 1795 

Independent Auditors Certificate on maintenance of Security Cover and compliance with 

the covenants as per the Debenture Trust Deed including Term Sheet pursuant to 

Regulation 54 read with Regulation 56(1)(d) of Securities and Exchange Board of India 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 

To, 

The Board of Directors of 

Mahaveer Finance India Limited, 

Chennai 

1. Introduction 

We, the statutory auditors of Mahaveer Finance India Limited (“the Company”), have been 

requested for issuing a certificate regarding maintenance of security cover as at March 31, 

2026, as per the terms of the Debenture Trust Deed executed between the Company and 

MITCON Credentia Trusteeship Services Limited (“the Debenture Trustee”) including Term 

Sheet, that whether the security cover in the form of book value of the asset having exclusive 

charge is at least 1.1 times than the amounts due and payable (i.e. outstanding principal and 

interest accrued but not paid for the quarter ended March 31, 2026) to the debenture holders 

in respect of listed securities (“the Debenture Holders”) issued by the Company including 

compliance with the covenant the Company is required to comply with for the quarter ended 

March 31, 2026. We have been informed by the management that this certificate is required 

in terms of regulation 54 read with regulation 56(1)(d) of Securities and Exchange Board of 

India (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended from 

time to time (“the Listing Regulations”) and as per the SEBI Circular 

SEBI/HO/MIRSD/MIRSO_CRADT/CIR/P/2022/67 dated May 19, 2022 (*“the Circular™). 

Accordingly, the management of the Company has prepared the accompanying statement 

(‘Annexure Al and A2’) in the format required as per the Circular, containing the details of 

security cover available for the debenture holders in accordance with the audited financial 

statements as at March 31, 2026 and other relevant documents/records maintained by the 

Company. 

Management’s Responsibility for the Annexure Al and A2 

The Management of the Company is responsible for: 

Preparation of the accompanying Annexure Al and A2 from audited financial statements of 

the Company as at March 31, 2026 and other records maintained by the Company; 

OFFICE : MUMBAI, DELHI-NCR, JAIPUR, HYDERABAD & BENGALURU



G. M. KAPADIA & CO. 

a) 

b) 

Ensuring maintenance of the security cover available for debenture holders is more than the 

cover required as per the Debenture Trust Deed including Term Sheet in respect of listed debt 

securities; 

Accurate computation of security cover available for debenture holders based on audited 

financial statements of the Company as at March 31, 2026; 

Compliance with the covenants of the Debenture Trust Deed including the Term Sheet in 

respect of listed debt securities; 

Preparation and maintenance of proper accounting and other records & design, 

implementation and maintenance of adequate internal procedures/systems/ processes/controls 

relevant to the creation and maintenance of the aforesaid records. 

This responsibility includes ensuring that the relevant records provided to us for our 

examination are correct and complete. 

Auditor’s Responsibility for the Annexure Al and A2 

Our responsibility is to provide limited assurance in form of conclusion based on the 

examination of audited financial statement as at March 31, 2026 and other relevant records 

maintained by the Company as to whether anything has come to our attention that causes us 

to believe that amounts appearing in Annexure Al and A2 are incorrectly extracted from 

audited financial statements as at March 31, 2026 and other records maintained by the 

Company and whether security cover available for debenture holders has been maintained in 

accordance with the Debenture Trust Deed including the Term sheet in respect of listed debt 

securities. 

Our responsibility is also to provide limited assurance that prima facie the Company has 

complied with the covenants mentioned in the Debenture Trust Deed including the Term 

Sheet in respect of listed debt securities. 

For this purpose, we have: 

Obtained and read the Debenture Trust Deed including Term Sheet in respect of the secured 

Debentures and noted the asset cover percentage required to be maintained by the Company 

in respect of such Debentures and covenants applicable to the Company during the period; 

and 

Traced whether amounts mentioned in Annexure Al and A2 have been correctly extracted 

from audited financial statements as at March 31, 2026 and other relevant records maintained 

by the Company. 

We conducted our examination in accordance with the Guidance Note on Reports or 

Certificates for Special Purposes (“the Guidance Note”) and Standards on Auditing issued by 

the Institute of Chartered Accountants of India (“ICAI”). The Guidance Note requires that we 

comply with the ethical requirements of the Code of Ethics issued by the ICAL
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) 

b) 

) 

We have complied with the relevant applicable réquirements 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 Service Engagements. 

Conclusion 

Based on our examination and information & explanation given to us, nothing has come to 

our attention that causes us to believe that; 

the amounts appearing in the Annexure Al and A2 are incorrectly extracted from audited 

financial statements as at March 31, 2026 

The security cover available for the debenture holders has not been maintained as per the 

requirements of the Debenture Trust Deed and the Term Sheet for listed debt securities 

that Company has not complied with the covenants of the Debenture Trust Deed including 

the Term Sheet during the quarter ended March 31, 2026 in respect of listed debt securities, 

Restriction on use 

This Certificate has been issued at the specific request of the Company pursuant to the 

requirements of regulation 54 read with regulation 56(1)(d) of the Listing Regulations and it 

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 or 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 G M Kapadia & Co. 

Chartered Accountants 

__Firm Reg No: 104767W 

o 
7/ Satya Ranjan Dhall 

= Partner 

Place: Chennai Membership No:214046 
Date: May 29, 2026 UDIN: 26214046VRLVWD7397 
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G. M. KAPADIA & CO. 
(REGISTERED) 

CHARTERED ACCOUNTANTS 

7A, P.M.TOWER, 37, GREAMS ROAD, CHENNAI 600 006. INDIA 

PHONE : (91-44) 2829 1795 

Independent Auditors Certificate on maintenance of Security Cover and compliance with 

the covenants as per the Debenture Trust Deed including Term Sheet pursuant to 

Regulation 54 read with Regulation 56(1)(d) of Securities and Exchange Board of India 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 

To, 

The Board of Directors of 

Mahaveer Finance India Limited, 

Chennai 

1. Introduction 

We, the statutory auditors of Mahaveer Finance India Limited (“the Company”), have been 

requested for issuing a certificate regarding maintenance of security cover as at March 31, 

2026, as per the terms of the Debenture Trust Deed executed between the Company and 

Vardhman Trusteeship Private Limited (“the Debenture Trustee”) including Term Sheet, that 

whether the security cover in the form of book value of the asset having exclusive charge is 

at least 1.1 times than the amounts due and payable (i.e. outstanding principal and interest 

accrued but not paid for the quarter ended March 31, 2026) to the debenture holders in respect 

of listed securities (“the Debenture Holders™) issued by the Company including compliance 

with the covenant the Company is required to comply with for the quarter ended March 31, 

2026. We have been informed by the management that this certificate is required in terms of 

regulation 54 read with regulation 56(1)(d) of Securities and Exchange Board of India 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended from time 

to time (“the Listing Regulations”) and as per the SEBI Circular 

SEBI/HO/MIRSD/MIRSO_CRADT/CIR/P/2022/67 dated May 19, 2022 (“the Circular”). 

Accordingly, the management of the Company has prepared the accompanying statement 

(‘Annexure Al and A2’) in the format required as per the Circular, containing the details of 

security cover available for the debenture holders in accordance with the audited financial 

statements as at March 31, 2026 and other relevant documents/records maintained by the 

Company. 

Management’s Responsibility for the Annexure Al and A2 

The Management of the Company is responsible for: 

Preparation of the accompanying Annexure A1 and A2 from audited financial statements of 

the Company as at March 31, 2026 and other records maintained by the Company; 

OFFICE : MUMBAI, DELHI-NCR, JAIPUR, HYDERABAD & BENGALURU
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b) 

Ensuring maintenance of the security cover available for debenture holders is more than the 

cover required as per the Debenture Trust Deed including Term Sheet in respect of listed debt 

securities; 

Accurate computation of security cover available for debenture holders based on audited 

financial statements of the Company as at March 31, 2026; 

Compliance with the covenants of the Debenture Trust Deed including the Term Sheet in 

respect of listed debt securities; 

Preparation and maintenance of proper accounting and other records & design, 

implementation and maintenance of adequate internal procedures/systems/processes/controls 

relevant to the creation and maintenance of the aforesaid records. 

This responsibility includes ensuring that the relevant records provided to us for our 

examination are correct and complete. 

Auditor’s Responsibility for the Annexure Al and A2 

Our responsibility is to provide limited assurance in form of conclusion based on the 

examination of audited financial statement as at March 31, 2026 and other relevant records 

maintained by the Company as to whether anything has come to our attention that causes us 

to believe that amounts appearing in Annexure Al and A2 are incorrectly extracted from 

audited financial statements as at March 31, 2026 and other records maintained by the 

Company and whether security cover available for debenture holders has been maintained in 

accordance with the Debenture Trust Deed including the Term sheet in respect of listed debt 

securities. 

Our responsibility is also to provide limited assurance that prima facie the Company has 

complied with the covenants mentioned in the Debenture Trust Deed including the Term 

Sheet in respect of listed debt securities. 

For this purpose, we have: 

Obtained and read the Debenture Trust Deed including Term Sheet in respect of the secured 

Debentures and noted the asset cover percentage required to be maintained by the Company 

in respect of such Debentures and covenants applicable to the Company during the period; 

and 

Traced whether amounts mentioned in Annexure Al and A2 have been correctly extracted 

from audited financial statements as at March 31, 2026 and other relevant records maintained 

by the Company. 

We conducted our examination in accordance with the Guidance Note on Reports or 

Certificates for Special Purposes (“the Guidance Note™) and Standards on Auditing issued by 

he Institute of Chartered Accountants of India (“ICAI”). The Guidance Note requires that we 

Ruply with the ethical requirements of the Code of Ethics issued by the ICAL
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a) 

b) 

<) 

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 Service Engagements. 

Conclusion 

Based on our examination and information & explanation given to us, nothing has come to 

our attention that causes us to believe that; 

the amounts appearing in the Annexure A1 and A2 are incorrectly extracted from audited 

financial statements as at March 31, 2026; 

The security cover available for the debenture holders has not been maintained as per the 

requirements of the Debenture Trust Deed and the Term Sheet for listed debt securities 

that Company has not complied with the covenants of the Debenture Trust Deed including 

the Term Sheet during the quarter ended March 31, 2026 in respect of listed debt securities; 

Restriction on use 

This Certificate has been issued at the specific request of the Company pursuant to the 

requirements of regulation 54 read with regulation 56(1)(d) of the Listing Regulations and it 

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 or 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 G M Kapadia & Co. 

Chartered Accountants 

——_Firm Reg No: 104767W 
ADITSN 

/' Satya Ranjan Dhall 
Partner 

Place: Chennai Membership No:214046 

Date: May 29, 2026 UDIN: 26214046ETLPDA2372
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