
MAHAVEER FINANCE INDIA LTD 

Date: 10" August, 2023 

To, 

BSE Limited 

P.J.Towers, Dalal Street 
Mumbai - 400001 
Maharashtra 

Sub: Intimation of outcome of the Board meeting and Compliance under Regulations 51(2), 52,54 
of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI LODR”) 
Ref': NCD —IS|N INE911L07014, INES11L07022, lNE911L07048,INE911L07055 
Dear Sir / Madam, 

Pursuant to Regulation 51(2) read with Part B of Schedule Il and Regulation 52 of the SEB| (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 10t August, 2023 have inter alia approved 
the un-audited financial results of the period ended on 30" June, 2023. 

Further, pursuant to the Regulation 52 and 54 of LODR, we submit herewith the following: 1. Un-audited 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 05:00 PM and concluded at_ 0% 1S P 
Request you to take the above documents on record. 

Yours faithfully, 
For Mahaveer Finance Indi 

0 

/§§Q/ Jyoti Bokade 

Company Secretary & Comp cer 
A59911 

-_— 
! The repayment and closure of all the NCDs mentioned above were completed prior to the Board meeting on 
10" August, 2023. The only NCD (ISIN INES111L07048) remained outstanding as of 30" June, 2023, which was 
subsequently repaid on 28th July, 2023. 



MAHAVEER FINANCE INDIA LTD 

Date: 10 August, 2023 

To, 

BSE Limited 
P.J.Towers, Dalal Street 
Mumbai - 400001 
Maharashtra 

Dear Sir/Madam, 

Sub: Statement indicating the utilization of issue proceeds of hon-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 June 30, 2023. 

Ref: NCD - ISIN : INES11L07014, INE911L07022 ,INE911L07048,INE911L07055 

With reference to the above, we hereby confirm that, the proceeds of the issue of Non-Convertible Debentures (NCDs) raised up to June 30, 2023 were utilised by Mahaveer Finance India Limited for 

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. Further, All the NCDs listed on BSE are re-paid and closed as on the 28t July, 2023. 

Kindly take the above intimation on record. 

Yours faithfully, 

r Finance India Limited 
For Mahay, 

4 
Jyoti Bokade 

A59911 
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4”/7’\1"/{& g/‘, 
Company Secretary & Compliance Officer s 
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JKVS & CO. 
CHARTERED ACCOUNTANTS 

Independent Auditor’s Review Report on the Quarterly 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 June 30, 2023 (“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. 315(33E 

/ 

(k22 
(Vineet Mahipal) 

Partner 
Membership No. 508133 

UDIN: 23508133BGRRDO7455 

\ 

Place: Noida (Delhi — NCR) 

Date: August 10, 2023 

Smart Works, Lower Ground Floor, World Trade Tower, DND Flyway, Sector-16, Noida-201301 Uttar Pradesh, 
Mob.: 9899751595 | E-MAIL : newdelhi@jkvs.in



MAHAVEER FINANCE INDIA LIMITED 
Statement of unaudited Financial Results for the quarter ended 30th June 2023 

(Rs.in Lakhs) 

v the Quarter ended For the year ended 

Particulars 30th June 2023 3t Mar 2023 30th June 2022 315t March 2023 

Unaudited Hel ":‘;"’;::‘Lm Unaudited Audited 
Revenue from operations 
Tnicrest Income 245671 277078 216831 1027207 
Net gain on fair value changes 15657 9658 1717 12738 
Tolal Revenue from operations 261328 2867.36 218548 10399.15 
(Gther income 196,90 2500 3246 1578 

Tolal Income 251019 257236 2217.9 1052523 
Expenses 
Finance Costs 157258 L6756 L8365 5506 62 Fees and commission expense 4962 7.9 3805 27,9 Impairment on fnancial instruments 1867 3096 5388 563.73 Fmployee Benefits Expenses 166,96 39719 32560 153223 
Depreciation and amortization 2168 3583 1461 100.09 
[Other expenses 172 21478 18837 73363 

Total Expenses| 212403 278422 180416 567430 Profit before tax 386,16 10814 378 1550.83 Tax xpense: 
Current Tax [EIEZ) 098 11559 B2 Deferred Tax 1593 188 (@821) (107.99) Net Profit after tax for the period 270.36 0228 31640 1467.61 [Giher Comprehensive Income 
([T Trems that will not be reclassified (o profitor Toss 

(Gain/ {10ss) on remeasurements of the defined benefit obligation 30 288 a9 ) 
() Tncome tax relating (o items that will not be reclassified 1o profi 

Jor loss 838 ©73) 198 180 [Sublotal (A) 492 215 1499) 6.39) ()] Trems that will be reclassificd to profit or Tos 
(i) Income tax relating 1o ftems that will be reclassified 1o profi or 
loss N 
Sublotal (8) z - - & 
Giher Comprehensive Income (A + B) @i92) 215 (1.99) G.34) [Toial Comprehensive Income for the year (VITFVill) 2858 a3 ESEDY 136227 
Earnings per equily share of 11 10 each - Not annualised 
Basic (0) 220 051 282 197 Diluted (0] 220 051 2682 .97 [Paid up Equity Share Capital, Equity Shares of Rs. 10 cach 122639 122639 122639 122639 (Other Equity. 9,463.70 (NetWorth T06%.09 

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

Praveen Dugar 
Place: Chennai Doputy Managing Director wif GHENNAI 
Date: 10th August 2023 DIN: 00190780 

wi 600 002 



Notes to Financial Results: 

1 The Company is registered as a non-deposit accepling Non-Banking Financial Company (NBFC-ND') with the Reserve Bank of India (RBI') 
vide Certficate No. B-07.00413 dated 12th November 2015. The debentures of the Company have been listed on the Wholesale debt segment 
of the Bombay Stock Exchange. 

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

3 The business activly of the Company falls within a single primary business segment iz ‘financing actiities’ and hence there is no other 
reportable segment as per Ind AS 108 ‘operating segments 

4 The secured Non - Converlible Debentures issued by the Company are fully secured by way of hypothecation of speciic receivables with & cover in the range of 110% 10 125%, as per the terms of issue. Further the Company has maintained asset cover as stated in the informationy memorandum which is suffcient to discharge the principal amount at all imes for the non-convertible debt securities issusd, The Company has 
a credit rating from CARE for the NCDs " BBB" Stable. The Company has paid interest on NCDs on due dates. 

5 Analytical ratios / disclosures required under Regulation 52 (4) of the Securities Exchange Board of India ("SEBI) (Listing Obligations andi 
Disclosure Requirements) Regulations, 2015 

SI.No. | Particulars Quarter Ended Year Ended 
30.06.2023 31.03.2023 30.06.2022 31.03.2023 
Unaudited Audited Audited 

1 [Debt Equity Ratio (Debt Securities+Borrowings (Other than debt| 4.07 423 423 Isecurities)) / net worth ) 
2__[Debt Senvice Coverage Ratio 0.26 0.49 0.29 0.34 
3_ [interest Service Coverage Ratio 1.25 1.07 1.35 134 
4__|Outstanding redeemable preference shares NA| NA| NA| 5_|Capital redemption reserve/debenture redemplion reserve N NA] NA| NA| 
6__Net Worth 10,935.64 10,690.09 9,559.23 10,690.09 
7__|Net profit after tax 270.36 62.28 346.30 1,487.61 

rnings per share (not annualised for interim period) 2.20 051 2.82 11.97 
9 __[Current ratio NA| NA| NA| 
10_lLong term debt to working capital NA 11_[Bad debts to account receivable rafio. Nl Nil Nl 101 
12 NA NA| NA NA 
13 _|[Total debt to total assets 0.77 0.77] 0.76] 0.7 
14_[Deblors turmover - NA] 1| A 
15_lInventory turnover NA| NA NA| NA) 
16 |Operating margin(%) (Revenue from operations minus Finance| 39.83%| 42.19%)| 45.84%] 47.05%| 

cost)/Revenue from Operations 
17 |Net profit Margin(%) (Profit After Tax/Revenue from Operations) 10.35%)| 2.17%] 15.85%| 14.11% 

16_|Sestor Specific equivalent rafios: 
1, Gross NPA 5.57%] 4.50%) 4.85%) 4,50%) 
12. Net NPA_ 4.44%) 3.58%) 3,86%| 3,58 
3. Capital Adequacy Ratio 22.40° 24.62%) _25.43%) 4.62%| 
4. Liquidity Ratio 171 117 121 147 

6 Disclosure pursuant to the RBI circular - RBUDOR/2021-22/86 DOR.STR.REC.51/21.04.048/2021-22 dated September 24, 2021 
Details of the transfer through assignment in respect of loans not default during the period ended June 30, 2023 
[Number of Loan Accounts Assigned 
/Amount of Loan Accounts Assigned (Rs. In Lakhs) - 

{Number of Transactions . 
\Weighted Aver ity ainit = 
Weighted Average Holding (After Origination) = 
|Retention of Beneficial Economic Interest (Average) 2, 
[Coverage of Tangible Security Coverage = 
Rating wise Distribution of rated Loans NA 

0, of In (Tran: 1s) where transferor has o refNIL 
[No of Transferred Loans Replaced NIL 

7 The unaudited financial results for the quarter ended 30th June 2023 have been reviewed by the Audit Committes and approved by the Board of Directors at its Board meeting held on August 10, 2023. This report is being filed with the Bombay Stock Exchange (‘BSE") and is also ‘available on the Company's website. The Statutory Auditors have issued an unmodified opinion on these financial results, 

8 The figures for the quarter ended 31st March, 2023 are the balancing figures between audited figures in respect of the full financial year and year to date figures up to the third quarter of the relevant financial years which were subjected to limited review 

9 The figures for the previous pericds have been regrouped / rearranged, wherever necessary. 

For and on behalf of Board of Directors of 

& euEnnar > ) 
=\ 600002 )} 

Praveen Dugar 
Deputy Managing Director 
DIN: 00190780 

Place: Chennai 
Date: 10th August 2023 



MAHAVEER FINANCE INDIA LTD 
Date: 10" August, 2023 

To, 

BSE Limited 
P.J.Towers, Dalal Street 
Mumbai - 400001 
Maharashtra. 

Dear Sir/Madam, 

Sub: Compliance under Regulation 54 of the SEB| (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,INE911LO7022, INE911L07048,INE911LO7055 

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 30‘"June, 2023. 

Kindly take the above intimation on record. 

Yours faithfully, 

For Mahaveer Finance India Limited 

W 
Jyoti Bokade 
Company Secretary & Compliance Officel 
A59911 

-_— 
2 The repayment and closure of all the NCDs mentioned above were completed prior to the Board meeting on 
10" August, 2023. The only NCD (ISIN INE911L07048) remained outstanding as of 30th June, 2023, which was 
subsequently repaid on 28th July, 2023. 



JKVS & 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 30" June 2023. 

This certificate is issued as per the communication dated Aug 04, 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 30th June 2023 (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 

Quarter ended June 2023 are as per the Debenture Trust Deed between the Company and Catalyst Trusteeship 

Ltd (“Debenture Trustee”), dated 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 Quarter ended 

30™ June 2023 in respect of 150 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 150 Rated, Secured, Listed, Redeemable, Non-convertible debentures of a face value of 

Rs. 10,00,000 each aggregating to Rs. 1500 Lakhs outstanding as on 30" June, 2023. 

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

Mob.: 9899751595 | E-MAIL : newdelhi@jkvs.in



JKVS & CO. 

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. 

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 audited books of accounts and other 
relevant records maintained by the Company as at and for the Quarter ended 30th June 2023 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 the quarter ended 30th June 2023. 

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 audited 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 Cof 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 the Quarter ended 30th June 2023, 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 Quarter ended 30th June 2023. 



JKVS & CO. 

Restriction on Use 

10. 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: August 10, 2023 

For JKVS & Co. 

Chartered Accountants 
Firm Reglstratlon No. Wifi%E 

‘ ,]/@‘ Dw 

(Vmeet Mahipal) 

Partner 

Membership No. 508133 
UDIN: 23508133BGRRDP8787
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JKVS & CO. 
CHARTERED ACCOUNTANTS 

Date: 10/08/2023 

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:, INE911L07048) 

This certificate regarding compliance with the various covenants w.r.t the listed secured debts 
of, Rs.1500 Lakhs outstanding as on 30" June 2023 (out of Rs.5000 Lakhs raised by the 
Company), is being issued as per the communication dated Aug 04, 2023. 

Management’s Responsibility 

1. The preparation of the Statement and compilation of the calculation of Capital Adequacy Ratio 

(CAR) as at 30" June 2023 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. SEB/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 30 June 2023 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 30" June 2023 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 Tru e term sheets with respect to 
the above Debts raised. \ 

* ! * 

@ RATR /¢ 



JKVS & CO. 

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 that 

performs Audit and Reviews of Historical Financial Information, and other Assurance and 

Related Services engagements. 

Conclusion 

6. Based on our examination of the audited 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 30™ June 

2023 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 June 2023 Status 

CAR >15%/>17% 22.40% 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 

7. 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 

Firm Registration No. 318086E 

(ot 
(Vineet Mahipal) 

Partner 

Membership No. 508133 

UDIN: 23508133BGRRDN6345 

Place: Noida (Delhi — NCR) 

Date: August 10, 2023 


