
MAHAVEER FINANCE INDIA LTD 

  

Date: 10" February, 2023 

To, 

BSE Limited 

P.J.Towers, Dalal Street 

Mumbai — 400001 

Maharashtra 

Sub: Intimation of outcome of the Board meeting and Compliance under Regulations 52, 54 of SEBI 

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

Ref: NCD — ISIN ; INE911L07014, INE911L07022,1NE911L07030,INE911L07048,INE911L07055 

Dear Sir / Madam, 

Pursuant to Regulation 51(2) read with Part B of Schedule Ill and Regulation 52 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, ("LODR") we wish to inform that, the 
board of directors of the Company at their meeting held on 10° February, 2023 have inter alia 

approved the un-audited financial results of the period ended on 31° December, 2022. 

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

1. Unaudited Financial Results pursuant to Regulation 52 of the LODR along with Limited 

Review Report issued by Statutory Auditors of the Company; 

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

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

The Board meeting commenced at 11:30 AM and concluded at OF : 50 0M 

Request you to take the above documents on record. 

Yours faithfully, 

For Mahaveer Finance India Limited 

4S 
Jyoti Bokade 

Company Secretary & Compliance Officer 

AS9911 

   

  
  

# 41/44, K.G. Plaza T8/T9, 3rd Floor, G. P. Road, (Next to Sathyamurthy Bhavan), Chennai - 600 002 
Tel: 044-286 14466, 28614477, 28614488, Website: www.mahaveerfinance.com CIN: U65191TN1981PLCO08555



JK.V.S & CO. 
CHARTERED ACCOUNTANTS 

Independent Auditor’s Review Report on the Quarterly and Year to date Unaudited Financial Results 
of the Company Pursuant to Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of 

Mahaveer Finance India Limited 

We have reviewed the accompanying Statement of Unaudited financial results of Mahaveer Finance India 
Limited (“the Company’) for the quarter ended December 31, 2022 and year to date from April 1, 2022 to 
December 31, 2022 (“the Statement”) attached herewith, being submitted by the Company pursuant to the 
requirement of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended. 

. This Statement which is the responsibility of the Company’s Management and has been approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in the Indian Accounting Standards 34 “Interim Financial Reporting” (‘Ind AS 34”), 
prescribed under section 133 of the Companies Act 2013 read with relevant rules issued thereunder and other 
accounting principles generally accepted in india. Our responsibility is to express a conclusion on the 
Statement based on our review. 

We conducted our review of the Statement in accordance with the Standard on Review Engagement (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 
of interim financial information consists of making inquiries, primarily of persons 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 Standards on Auditing 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 

. 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 Indian 
Accounting Standards (‘IND AS’) prescribed under section 133 of the Companies Act, 2013, read with relevant 
rules and policies issued thereunder 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, as amended, 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. 

For JKVS & Co. 

Chartered Accountants 
Firm Registration No. 318086E 

  

     
     - 

(Sajal Goyal) 
Partner 

” Membership No. 523903 
N: 23523903BGXGXY9612 

  

Place: Noida (Deihi NCR) W 

Date: February 10, 2023    Di 

Smart Works, Lower Ground Floor, World Trade Tower, DND Flyway, Sector-16, Noida-201301 Uttar Pradesh, 

EMAIL: newdelhi@jkagarwal.com | Mob. 9891751595



  

t FINANCE INDIA LIMITED 

Stalament of Unaudited Financial Results for the period ended Jist December 2022 

For the Quarter ended Year to Date for the ycar 

Particulars Sst Dec 222 Soth Sept Sist Dec Bhat Dec Bist Dec 2021 Slat March 2022 

(Unaudited) {Unaudited} (Unaudited) (Auditeay 

income 

on fair value 

Hevenue 

Costs 

comaussion 

on instruments 

Benefits 

amortization 

tax 
‘ax 

Tax 

Deferred Tax 

tax for the 
income 

Rema that will aot 

on remeasiurements 

on instruments comprehensive 

incom tax to items to 

ftemea that 
income tax relating to items 

Income (A + 

share of {20   
Date; 20-02-2023 For Mahaveer Finance tadia Limited 

ttace: Cheon Fot MAHAVEER FINANCE INDIA LIMITED 

    

   Praveen Dugar 

Executive Director & CFO 
pin: povorsd=XOCUt 

    

     
   

   ve Director 

     CHEN Na; 
500 092      rip 

ff A "ase 
Sy 4 

   



Notes to Financial Results: 

  

ny is Fegistered as 2 nan-depasit accepting Ner-Banking Financial Company (NEFC-NO') with the Reserve Bank of india (*RAN) vide Cerlificate No, B-07.00413 dated 12th November 2018 The can listed on Ie Wholesale dabt segmant of tha Bombay Stock Exchange. 

1 fhe Comp: 
debentures of the Company have 

    

lis have been prepared In aceordance with the racognition and measurement prinsipies of indian Accounting Standards (ind AS") as prescribed under Section 193 wit selevant rules issued theyeunier and the other secounting principles generally accepted in india, 

  

2 These standalone unaudited financial resi 
of the Companies Act, 2013 (‘the Act) n     

  

3 The business act and hence thors is no other repofiable segment as per Ind AS 108 ‘oparating segments’. 

  

ty of the Company fails within a single primary business segment viz “hnancing activities 

    

4 The secured Non - Converiibie Osventures issued by the Company arg fully secursd ky way of hypoinecation of sacilic receivables with @ cover in the range of 110% to 125%, as per Ihe terms of issue, Further the. Compary has maintained asset ef as Stated in the infarmalion memorandunt which is 3u aut te ischarge the principal amount at af times for the non-convertibic Sebt securibes issued. The Company has a crectit rating from CARE for tha NC bie. The Conipany has paid interest on NCOs on due dates. 

    

   
       

5 Analytical ratios / disclosures required under Regulation 52 (4) of the Securities Exchange Board of ladia (SES) (Listing Obligations and Disclosure Requirements) Regulations, 2015 

SLMo. Particulars: 

Debt Equily Ratio (Debt Ss 
securiti¢s)) 4 net worth } 

margin{%) from operatians minus 43.86% gi Pp 

Net profit Marain(%} (Profit Aller TawReverue from Operalinnsy 

  

8 The unaudited financial regoits for the quarter ended 31st December 2022 have been reviewed by ihe Audit Committee and approved by the Board of Directors at ls Board meeting held on f0th February 2022. This report is being filed with the Bambay Stock Exchange (‘BSE’) and is also available on the Company's websila. 

  

7 The figures for the previous periods have been -egrouped / rearranged, wherever necessary 

Place: Chennai 
For Mahaveer Finance india Limited 

oss: FolO2(o025 For MAHAVEER FINANCE INDIA LIMITER 

   Execulive Crecter 
DIN, G0199780 

   
        ee NT in, 

SRT a 
™ co    



MAHAVEER FINANCE INDIA LTD 

    

Date: 10" February, 2023 

To, 

BSE Limited 

P.J.Towers, Dalal Street 

Mumbai — 400001 

Maharashtra 

Dear Sir/Madam, 

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

Regulation 52(7) & 52(7A) of the Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, for the quarter ended on December 31, 2022. 

Ref: NCD — ISIN : INE911L07014, INE911L07022,INE911L07030,INE911L07048,INE911L07055 

With reference to the above, we hereby confirm that, the proceeds of the issue of Non-Convertible 

Debentures (NCDs) raised up to December 31, 2022 were utilised by Mahaveer Finance India Limited 

for the purpose for which the amounts were raised, as mentioned in the respective offer documents 

of issue of NCDs. 

We also certify for the above captioned NCDs, there are no material deviations in the use of proceeds 

of issue of NCDs from the objects stated in the offer document. 

Kindly take the above intimation on record. 

Yours faithfully, 

      
    

  

    

2B aS 

    

  

For Mahaveer Finance India Limited ie Apne 

2fovsennan? CHENMALL® 
& ' st gy 002 JS 

Jyoti Bokade Me > oS 
Company Secretary & Compliance Officer Sa ee 

AS59911 

  

# 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 INDIA LTD 

  

Date: 10" February, 2023 

To, 

BSE Limited 

P.J.Towers, Dalal Street 

Mumbai — 400001 

Maharashtra. 

Dear Sir/Madam, 

Sub: Compliance under Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 read with SEBI circular bearing reference no. 

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

Ref: NCD — ISIN ; INE911L07014,1NE911L07022,INE911L07030,INE911L07048,INE911L07055 

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

2015, please find enclosed herewith Security Cover Certificate in respect to the Listed Non- 

Convertible Debentures of the Company as on 31%t December, 2022. 

Kindly take the above intimation on record. 

Yours faithfully, 

For Mahaveer Finance India Limited fESNEES 
LAN OES 

af Nah 
aR tf CHENNA: ek 

630 062 

Jyoti Bokade 

Company Secretary & Compliance Officer 

AS9911 

  

     
   

  

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

Tel: 044-286 14466, 28614477, 28614488, Website: www.mahaveerfinance.com CIN: U65191TN1981PLC008555



J.K.V.S & CO. 
CHARTERED ACCOUNTANTS 

INDEPENDENT AUDITOR’S REPORT 

To, 

Board of Directors 

Mahaveer Finance India Limited, 

41-44, K.G. Plaza, 

General Patters Road, 
Chennai - 600 002. 

Dear Sir, 

Sub: Independent Auditor’s Certificate on Security Coverage of Mahaveer Finance India Limited 
pursuant to Regulation 54(3) of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) for listed Non- Convertible Debt Securities 
as at 31° December 2022. 

This certificate is issued as per the communication dated February 07, 2023 and subsequent interactions in 
the matter. 

. The management of the Company is responsible for preparation and compilation of the accompanying 
Statement on calculation of Security Coverage Ratio as at 315! December 2022 (hereinafter referred as “the 
Statement’). We have been requested by the management of the Company to certify the details in Column C ‘Book 
value of the assets’ (includes debt for which this certificate is issued) of the Statement and that the Security 
Coverage Ratio “SCR” (based on book value) mentioned in the Statement is more than the stipulated SCR ranging 
from 1.10 to 1.25 times of the Principal and Interest value of the NCD as at and for nine months ended 31 December 
2022 are as per the Debenture Trust Deeds between the Company and Catalyst Trusteeship Ltd (“Debenture 

Trustee”), dated 24" August 2020 and 23 October 2020 (herein after referred as “the Deed”), unaudited books of account 

and other relevant records and documents maintained by the Company as at and for the nine months ended 31 December 

2022 in respect of 500 Rated, Secured, Listed, Redeemable, Non-convertible debentures of a face Value of INR 1,000,000 
each (herein after referred as “the NCD”) issued on private placement securities in compliance with the Regulation 54(3) 
of the Security and Exchange Board of India (SEBI) Listing Obligations And Disclosure Requirements (LODR) 
Regulations, 2015 (as amended) read with SEBI Circular No. SEBI/HO/MIRSD/MIRSD CRADT/CIR/P/2022/67, 
dated 19 May 2022 (herein after cumulatively referred as “the Regulations”). 

. The certificate is required by the Company for onward submission to Bombay Stock Exchange Limited (BSE) in respect 
of its 500 Rated, Secured, Listed, Redeemable, Non-convertible debentures of a face value of Rs. 10,00,000 each 
aggregating to Rs. 5000 Lakhs. 

Management’s Responsibility 

. The preparation of the Statement is the responsibility 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. 
. The Management of the Company is also responsible for ensuring that the Company complies with the requirements of 

the SEBI LODR Regulations and for providing all relevant information to the Debenture Trustee, including, amongst 
others, maintaining Security Coverage Ratio. fEEX’\ 

9X 
* 

a New Drethi , 
Smart Works, Lower Ground Floor, World Trade Towe BND Flywa ,ogctor-16, Noida-201301 Uttar Pradesh, 

EMAIL: newdelhi@jkagarwa = toby 891751595 
Sd Acs 
SAE



10. 

J.K.V.S & CO. 
CHARTERED ACCOUNTANTS 

Auditor’s Responsibility 

Pursuant to the requirements of the Regulations, it is our responsibility to provide limited assurance on whether the book 
Value mentioned in Column C of the Statement that forms part of calculation of Security Coverage Ratio (based 
on book value) have been correctly extracted from the unaudited books of account and other relevant records 
maintained by the Company as at and for the nine month ended 31% December 2022 and that the computation of Security 
Coverage Ratio is arithmetically correct. 

We have verified the arithmetical accuracy of the Security Coverage Ratio (based on book value) mentioned in the 
Statement is more than the stipulated SCR ranging from 1.10 to 1.25 times of the Principal and Interest value of the 
NCD as at and for nine month ended 31% December 2022. 

Obtained the Deed and noted that as per Clause 7(a) thereof, the Company is required to create security in respect 
of the NCD by way of hypothecation of present and future book debts/ Loan Receivables by way of exclusive 
charge in the form and manner satisfactory to the Debenture Trustee. 

We conducted our examination of the “Statement” in accordance with Guidance Note on Reports or 
Certificates for Special Purposes (Revised 2016) issued by The Institute of Chartered Accountants of India. 
We have complied with the relevant applicable requirement of the Standard on Quality control (SQC) 1, 
Quality Control for Firms that performs Audit and Reviews of Historical Financial Information, and other 
Assurance and Related Services engagements. 

Conclusion 

Based on our examination of the unaudited books of account and according to the information and explanations 
provided to us by the management of the Company, nothing has come to our attention that causes us to believe 
that the Security Coverage Ratio calculated based on the book value mentioned in Column C of the 
“Statement” is less than the stipulated SCR ranging from 1.10 to 1.25 times of the Principal and Interest value of 
the NCD as at and for nine months ended 31 December 2022, read with notes thereon and are not in 
agreement with the unaudited books of account and other relevant records maintained by the Company as 
at and for the nine months ended 31 December 2022. 

Restriction on Use 

Our report is issued solely for the purpose outlined above. Our report 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 for any 

other purpose or to any other person to whom this report is shown or into whose hands it may come without 
our prior consent in writing. We have no responsibility to update this report for events and circumstances 
occurring after the date of this report. 

For JKVS & Co. 

Chartered Accountants 

irm Registration No. 318086E 
/ 2 - SO \ Ye = 

elon) | (Sajal Goyal) 
\9 \ y) 

  

Place: Noida (Delhi NCR) 3 \ & Partner 
Date: February 10, 2023 ae Membership No.523903 

“SS UDIN:23523903BGXGXX3158
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J.K.V.S & CO. 
CHARTERED ACCOUNTANTS 

Date: 10/02/2023 

To, 
Catalyst Trusteeship Ltd 
604, Windsor Building, Kalina, 
Santacruz East, 
Mumbai — 400098 

Dear Sir, 

Sub: Covenant Compliance Certificate under SEBI circular No. 

SEBI/HO/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022 

(Ref: ISIN: INE911L07022, INE911L07048, INE911L07014, INE911L07030, INE911L07055) 

This certificate regarding compliance with the various covenants w.r.t the listed secured debts of 

Rs.5000 Lakhs raised by the Company, is being issued as per the communication dated February 7, 
2023. 

Management’s Responsibility 

1. The preparation of the Statement and compilation of the calculation of Capital Adequacy Ratio (CAR) as at 

31°! December, 2022 and for complying with the various covenants as per the term sheet and 

Debenture Trust Deed is the responsibility of the management of the Company including the preparation and 

maintenance of all accounting and other relevant supporting records and Covenant Tracker. 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. 

The management is also responsible for complying with the requirements as per SEBI circular No. 

SEBI/HO/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022. 

Auditor’s Responsibility 

2. Pursuant to the above requirements, it is our responsibility to provide limited assurance on whether the 

calculation of Capital Adequacy Ratio (CAR) as at 318t December 2022 is correct and that the 

Company has complied with the various financial covenants as per the term sheet and Debenture 
Trust Deed and for compliance with the requirements as per SEBI circular No. 
SEBI/HO/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022. 

3. We have verified the arithmetical accuracy of the calculation of Capital Adequacy Ratio (CAR) as at 31* 
December, 2022 and have reviewed the Covenant Tracker to confirm that the Company has complied 

with the various financial covenants as per the term sheet and Debenture Trust Deed. 

4. Obtained and reviewed the relevant Debenture Trust Deeds and the term sheets with respect to the above 
Debts raised. 

5. We conducted our examination of the matters stated above in accordance with Guidance Note on 

Reports or Certificates for Special Purposes (Revised 2016) issued by The Institute of Chartered 

Accountants of India. We have complied with the relevant applicable requirement of the Standard on 

Quality control (SQC) 1, Quality Control for Firms tha Audit and Reviews of Historical 

____ Financial Information, and other Assur      
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J.K.V.S & CO. 
CHARTERED ACCOUNTANTS 

Conclusion 

Based on our examination of the unaudited books of account and according to the information and 

explanations provided to us by the management of the Company, nothing has come to our attention that 

causes us to believe that the Capital Adequacy Ratio (CAR) as at 31%! December, 2022 are not in 

agreement with the unaudited books of account and other relevant records maintained by the Company. 

Further, in pursuance of SEBI circular No. SEBI/HO/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 

2022, we hereby certify the compliance status of financial covenants as below: 

  

  

  

        

Financial Covenants Covenant December 2022 | Status 

CAR > 15% />17% 23.34% Complied 

Credit Rating Not below BBB- CARE BBB Complied 

    
We do hereby confirm that all the other covenants as mentioned in the Term sheet are also complied 
by the Company. 

Restriction on Use 

Our report is issued solely for the purpose outlined above. Our report 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 for any other purpose or to any other person to whom this report is shown or into whose hands it 

may come without our prior consent in writing. We have no responsibility to update this report for events 

and circumstances occurring after the date of this report. 

Place: Noida (Delhi NCR) 

Date: February 10, 2023 

For JKVS & Co., 
Chartered Accountants 

Firm Registration No. _ 

C4 

    (Sajal Goyal) 
< Partner 

’~” Membership No. 523903 

UDIN: 23523903BGXGXW 1062
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