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Date: 11* November, 2024 

To, 

BSE Limited 

P.).Towers, Dalal Street 

Mumbai — 400001 

Maharashtra 

Sub: Intimation of outcome of the Board meeting held on 11*" November, 2024 

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

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

Regulations”) 

Scrip Code: 975806 

Dear Sir / Madam, 

Pursuant to the provisions of Regulation 51, 52 and 54 together read with Part B of Schedule 11l 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 11" November, 2024 have inter alia approved the un-audited financial results for the 

quarter and half year ended on September 30, 2024 along with the Limited Review 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. Un-audited Financial Results pursuant to Regulation 52 of the LODR along with Limited 

Review 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 results 

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

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

! The scrip code pertains to the NCD with ISIN INE911L07113, issued on July 3, 2024, and listed on the BSE on July 8, 2024. 
Additionally, the NCDs with ISIN INE911L07015, issued on March 28, 2024, are required to be listed as per Regulation 62A 
(3) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. However, listing is pending due to the 
unavailability of SEBI procedure for the same. As the listing process is not initiated for the latter and scrip code has not yet 

been assigned, we are filing the intimations under the existing scrip code and request that this be treated as compliance for 

both NCDs. 

#41/a4 , K.G. Plaza T8 / 9, 3rd Floor, G. P. Road, (Next to Sathyamurthy Bhavan), Chennai — 600 002 
Tel:044-28614466,28614477,28614488, Website:www.mahaveerfinance.com, CIN:U65191TN1981PLC008555
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The Board meeting commenced at 4:00 PM and concluded at Jrio PM, 

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

Yours faithfully, 

For Mahaveer Finance India Limited 

MW 

g7 
Jyoti Bokade 

Company Secretary & Compliance Officer 

A59911 

cc: 

1. MITCON Credentia Trusteeship Services Limited (MCTSL) (Debenture Trustee); and 

2. Catalyst Trusteeship Limited (Debenture Trustee). 

#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
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Date: 11" November, 2024 

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 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 quarter ended on September 30, 2024. 

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 30th September, 2024 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,;r;yce India Limited 

Jyoti Bokag/ 

Company Secretary 

A59911 

#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
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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, 

the Issuer Fund of of Raised |utilized | deviation | Yes, if any 

Raising instru | raising (Yes/ No) | then 

(Public ment | funds specify 

issues/ the 

Private purpose 

placement) of for 

which 

the 

funds 

were 
utilized 

1 2 3 4 5 6 7 8 9 10 

Mahaveer | INE911L07 | Private Non- 03/07/ | Rs. Rs. No N.A. N.A. 

Finance 113 Placement | conver | 2024 20.00 20.00 

India tible Cr Cr 

Limited Debent 

ures 
Mahaveer | INE911LO7 | Private Non- 28/03/ | Rs. Rs. No N.A. N.A. 

Finance 105 Placement | conver | 2024 13.40 13.40 

India tible Cr Cr 

Limited Debent 

ures 

#41/44 ,K.G. Plaza T8 / T9, 3rd Floor, G. P. Roéd, ‘(Next‘to Sathyamurtfiy Bhavan), Chennai — 600 002 
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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 Public-issue/ Private placement 

Type of instrument Non-convertible Debentures 

Date of raising funds 03/07/2024 

28/03/2024 

Amount raised Rs.20Cr 

Rs.13.4Cr 

Report filed for quarter ended 30" September, 2024 

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.amount of funds actually utilized as agajpstashat was originally disclosed. 
POPNATAVECR FINANCEINDIA LIMITED Z3 Pt E//I/ 

< 

S wif CHENNA! 
§ uit 600002 /5 

Name of signatory: Jyoti Bokade.Company Secretar/\é;} _/ 

Designation: Company Secretary 

Date: 11*" November, 2024 
\‘fi;fi 

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

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

Date: 11* November, 2024 

To, 

BSE Limited 

P.J.Towers, Dalal Street 

Mumbai — 400001 

Maharashtra. 

Dear Sir/Madam, 

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 30™ September, 2024 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 India Limited 

Jyoti Bokade 

Company Secretary & Compliance Officer 

A59911 

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

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



G. M. KAPADIA & CO. 
(REGISTERED) 

CHARTERED ACCOUNTANTS 
7A, PM.TOWER. 37, GREAMS ROAD, CHENNAI 600 006. INDIA 

PHONES : (91-44) 2829 1795 / 4214 2390 

Independent Auditor’s Review Report on Unaudited Standalone Financial Results for the Quarter 

and half year ended on September 30, 2024 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 : 

1. We have reviewed the accompanying unaudited standalone financial results of Mahaveer Finance 

India Limited (“the Company”) for the quarter and half year ended September 30, 2024 (“the financial 

results”) 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”). 

2. This accompanying financial results, which is the responsibility of the Company’s Management and 

approved by the Board of Directors, has been prepared in accordance with the recognition and 

measurement principles laid down in the Indian Accounting Standard 34 “Interim Financial 

Reporting” (“Ind AS 34”) prescribed under section 133 of the Companies Act, 2013 (“the Act’), read 

with relevant rules issued thereunder, the circulars, guidelines and directions issued by the Reserve 

Bank of India (‘the RBI") from time to time, applicable to Non-banking Financial Companies (‘the 

RBI guidelines”), and other accounting principles generally accepted in India and is in compliance 

with the regulation 52 read with regulation 63(2) of the Listing Regulations and that it has been 

prepared in accordance with the relevant prudential norms issued by the RBI in respect of income 

recognition, assets classifications, provisioning and other related matters, to the extent those are not 

inconsistent with the Indian Accounting Standards prescribed under section 133 of the Act. Our 

responsibility is to express a conclusion on the financial results based on our review. 

3. We conducted our review of the financial results in accordance with Standard on Review 

Engagements (“SRE”) 2410 “Review of Interim Financial Information Performed by the Independent 

Auditor of the Entity”, issued by the Institute of Chartered Accountants of India. 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 as specified under 

section 143(10) of the Act and consequently does not enable us to obtain assurance that we would 

OFFICES: MUMBAI, NEW DELHI, JAIPUR, HYDERABAD & BENGALURU 



G. M. KAPADIA & CO. 

become aware of all significant matters that might be identified in an audit. Accordingly, we do not 

express an audit opinion. 

4. Based on our review conducted as stated above, nothing has come to our attention that causes us to 

believe that the financial results, prepared in accordance with the recognition and measurement 

principles laid down in the aforesaid Indian Accounting Standards, the RBI Guidelines 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, or 

that it has not been prepared in accordance with the relevant prudential norms issued by the RBI in 

respect of income recognition, asset classification, provisioning and other related matters, to the extent 

applicable those are not inconsistent with the Indian Accounting Standards prescribed under section 

133 of the Act. 

5. The Comparative financial results of the Company for the preceding quarter ended June 30, 2024 and 

corresponding quarter and half year ended September 30, 2023, included in the accompanying 

financial results, have been approved by the Board of Director’s, but have not been subjected to audit 

/ review by the predecessor auditor of the Company. 

The comparative financial information of the Company for the year ended and as at March 31, 2024, 

included in the accompanying financial result were audited by the predecessor auditor, who expressed 

an unmodified opinion on the financial statements vide their report dated June 12, 2024. 

Our conclusion is not modified in respect of these matters. 

For G. M. Kapadia & Co. 
Chartered Accountants 

Firm Registration No. 104767W 

Py 
.,(__*%‘\“j’}o\\ B@M 
(37 o\ s 

I U( CHENNALI | % 

1S 3 Sastya Ranjan Dhall 
Partner 

Place: Chennai Membership No. 214046 

Date : November 11, 2024 UDIN: 24214046BKFZSC7776 



MAHAVEER FINANCE INDIA LIMITED 
Statement of audited Financial Resulls for the quarter ended 30th September 2024 

®s1n Lekhs) 

For the Quarter ended Yearto Date Far the year ended 

Particulars 30th Sept 2024 30th June 2024 30th Sept2023 | 30thSept2024 | 30th Sept 2023 315t Mar 2024 

Unaudited. mamix i Unaudited e Audited 

Revemie from operations 
Interest Income 336086 EE) 336149 778537 58820 TR 

Fee & Conmission income [T 3795 3861 27 861 771 

[Other Operating Incore 709 7555 613 06 00 %269 

[Net gain on fair value changes 401 169 511 575 068 16961 

[Total Revenue from operations 35680 353970 360234 799650 253 66798 

[Other Income. 418 837 163 1255 16 655 

Total Income. Tae0ss 354807 360398 00905 GA1a6 1789 

Expemses 
Finance Costs 221511 7850 78510 XA EEZ) 676251 

[Foes and commssion experse 12052 7080 12025 19132 16986 Fy 

mpairment on fmancial instruments 25191 38746 6. 35557 0520 51943 

[Employee Benefls Gxpenses 6995 6071 [CE] 33066 56687 32090 

[Depreciation and amortzation 262 X %55 Ll 535 14382 

[Other exponses 36385 28613 75186 997 5% T8 

Total Expenses 36739 304969 255219 672365 537622 1125635 

[Peofil before tax 78702 9838 =) 128540 109754 241855 

[Tax Expense: 
[-Current Tox w2 [XE) 78 60 395 7060 

[Deferred Tox 5550 6147 71.03) @597) 596) T619) 

Nt Profit afler ax for the period 5032 9.0 48501 84735 75536 16410 

[Othier Comprehensive lncome 
([0 Ttems that will nt be reclassfied to profit or 1035 

(G Toss)on remeasusements of the defned benefi abigation = f o = @) w000) 

(7 Trcome tax relating 10 e that will ot be reclassihed (@ profit 
Jor toss 1481 - @04) 1481 63 10.08 

Subtotl (A) T44.09) B 606 (w09) (16.56) [EXD) 

)] Items fhat will be reclassfied to profi o Toss 
1) Incorme tax refating o ntems thal willbe reclassfied 1o proft of 2 
loss 
[Subtotal () 3 = z 

[Other Comprehensive Income (A + B) W) B 606 (@03 1859 @) 

ITotal Comprehensive Income for he year (VILFVIN] 062 2 106 652 7551 TEAT 

Earnings per equiy share of 210 each - Not anualised 
Basic (9 367 EET) 355 651 16 357 

Diluted @ 289 246 395 532 616 23 

Place: Chennai For and on behalf of Board of Directors of 

Date: 11th November 2024 MAHAVES 

:lychED FOR IDENTIFICATION 

- 
G. M. KAPADIA & CO. 

CHENNAI 

DIN: 00190705 



Mahaveer Finance India Limited 
CIN ; U5191TN1981PLC008555 
Statement of Assets & Liabilities as at 30th September 2024 

(All amount in Lakhs, except otherwise stated) 

Particulars 
Note Asat Asat 

No. 30th September, 2024 315t March, 2024 

Assets 

1 Financial Assets 
(2) Cashand cash equivalents 4 17,06148 15,119.05 

(b) Bank Balance other than (a) above 5 517.38 32010 

(&) Loans 7 74,014.85 6257001 

(d) Investments 8 10.09 436 

(¢) Other Financial assets 9 151531 1,391.94 

Total Financial Assets 3,119.11 79,405.46 

2 Non-financial Assets 
(2) Deferred tax Assets (Net) 10 346,80 306.03 

(b) Property, Plantand Equipment 1 72866 27990 

() Capital Work in Progress 30495 - 

(d) Other Intangible assets 12 878 7.64 

(e) Other non-financial assets 13 387.81 339.40 

Total Non-Financial Assets 1,777.00 932.97 

Total Assets 54,896.11 80,338.44 

Liabilities and Equity 
Liabilities 

1 Financial Liabilities 
(2) Trade Payables 14 

a) total outstanding dues of micro and small enterprises - - 

D) total outstanding dues of creditors other than micro and 

small enterprises 3100 892 

(b) Debt Securities 15 484000 344000 

() Borrowings (Other than Debt Securities) 16 66,053.95 5584339 

(d) Subordinated Liabilities 17 1,500.00 1,50000 

() Other financial liabilities 18 3,023.65 3,17619 

Total Financial Liabilities 7544859 61,9680 

2 Non-Financial Liabilities 
(a) Currenttax liabilities (Net) 19 50414 28755 

(a) Provisions 20 2431 143.93 

() Other non-financial liabilities 2 65858 69128 

Total Non-Financial Liabilities 
1,397.03 1,122.76 

3 Equity 
() Share capital 2 149522 149522 

(b) Other Equity SOCIE 16,555.28 15,7519 

Total Equity 18,05050 17,4718 

Total Liabilities and Equity 54,896.11 80,336.44 

For and on behalf of 
Place: Chennai 
Date: 11th November 2024 

SIGNED FOR IDENTIFICATION 
BY 

a4 
G. M. KAPADIA & CO. 

CHENNAI 

Managing Director & CEO 
DIN: 00190705 



Mahaveer Finance India Limited 

CIN : U65191TN1981PLCO08555, 

Cash Flow Statement for the period ended 30th September, 2024 

(All amount in Lakhs, except otherwise stated) 

o 'T;Efl"d For the year 

Easticulors 30t l;e:ute‘::bel Endedon 
2024 d 31st March, 2024 

T Cash Flow from Operating Activities 
Profit before tax 1,285.40 241856 

Adjustment for : 
Impairment on financial instruments 43937 64943 

Depreciation and amortization 88.21 14482 

Finance Costs 4,00411 676252 

Unrealised (gain)/ loss on fair value changes 673) (188) 

Operating Profit Before Working Capital Changes 581136 5,973.46 

Adjustments for - 
(Increase)/Decrease in operating Assets 
- Loans (11,88421) (17,079.23) 

- Bank deposits (197.28) 2405 

- Other Receivables an7m (552.24) 

(Decrease)/Increase in operating Liabilities & provisions 
- Liabilities (12209) 113912 

- Provisions 
46.36 62.58 

Cash Flow used in Operations (6517.64) ©432.27) 

Finance Costs paid (3,97431) (6,735.90) 

Income tax paid (Net of refunds) (26224) (768.41) 

Net Cash Used in Operating Activities (A) (10,754.19) {13,936.58) 

1L Cash Flow from Investing Activities 
Purchase of Property, plant and Equipment and Intangible Assett (843.06) (140.88) 

Movement of Investment (net) 0.00 1,032.42 

Net Cash from /(used) in Investing Activities (B) (843.06) 89154 

HIL Cash Flow from Financing Activities 
Proceeds from Issue of Shares (Including Share premium) . 4,922.95 

Proceed from issuance of Non Convertible Debentures 2,000.00 1,340.00 

Repayment of Non Convertible Debentures (600.00) (4,500.00) 

Payment of Lease liabilities (7088) (10459) 

Proceeds from Borrowing other than debt securities 27,700.00 39,167.00 

Repayment of Borrowings other than debt securities (15,489.44) (22,14913) 

Net Cash From Financing Activities (C) 13,539.67 18,676.22 

Net Increase/(Decrease) in Cash and Cash Equivalents (A+B+C) 194242 5,607.13 

Cash and Cash Equivalents at the Beginning of the year 15,119.06 9,511.93 

Cash and Cash Equivalents at the End of the Period 17,061.48 15,119.06 

Components of Cash and Cash Equivalents at the End of the period 
Balances with banks 

3,896.50 12,894.68 

Term deposits with maturity less than 3 months 13,125.77 2,000.00 

Cash in hand 
39.21 22438 

Total 17,061.48 15,119.06 

Place: Chennai For and on behalf of 

Date: 11th November, 2024 
MahgveepFi + 

SIGNED FOR IDENTIFICATION 

BY 
\;L Manging Director & 

G. M. KAPADIA & CO. DIN: 00190705 

CHENNAI 



Notes to Financial Results: 

4 he Gampany s registered as a non-degosit accepting Non-Eanking Financial Company (NBFC-ND) wit 1 Reserve Bank of India (REY) vide Certfcate No. B-07.00413 dated 120 

T ot 7 dapenturas of the Gompany have been sted o the Wnolasale dedt segment of e Borrby Stock Excharge. 

2 These unaudted financil resuls have been prepared in accardance wih the recogrion and measuramens princples of Inian Accountng Standards (1nd AS") as prescribed under 

e To3 of e Comparies Aci, 2013 (1ha Act)foad wi rievant ues issued tereurdor ad the orr accoun(rg principles generally accepted i India. 

3 The business acivly of the Companyfas wilhn a singlo rmry business seqment iz fnancing scltes’ and hence ther is o other reportable segment as per Ind AS 108 ‘operating 

segmens’ 

T ssure o - Converblo Deberiure s by o Campany ol sacurd by wayof typolnecaan of sl eceleee, wilh & cover of 110%, as per the terms o ssue. Furihar 

e s mananed asol cova a sl n o fomatn memorandum vhich s sufent o dscharge e pineps 220t <t i imes for the non-converide deb securiles 

e ey nas & et rain fom GARE of ha NCOs 838 4. T Company has pad itreston NCDS on e dees 

5 Anatyical ratios/ dsciosures required under Regulaton 52 4)of the Secuibes Excnango Board o ncia ('SEBI) (Lisiing Obligatons and Disclosure Requremants) Reguiatons, 2015 

SiNe) Farticuars Quarier Endes. Year Ended Vear En 

30.09.2024 30.06.2024 30.09.2023 30,09.2024 30.09.2023 31.03.2024 

Unaudited Unaudited ‘Audited 

Unaudited & Unaudited & Unaudited & 

Unreviewed Unreviewed 
Unreviewed 

7 |Debt Equily Ratio (Debt Secunlies+Borrowings (Other than debt] 401 334 423 401 423 34 

|securities)) / net worth ) 

7 {Debl Servis Coverage Raio Wl Al | Al Al [y 

s Tinerest Service Coverage Rofo Y N A Al A 

"+ Joustanding receenn Shares el = Al Al 

5 [Capital beniure s A Al N ua] Al 

6 _[NetWorlh 
18,050.50. 17,644, 18,050.50 11.426.00 17.247.18 

7 [Net profit aher tax 450, 397.03 84735 755,36 166410, 

5| mings per share (1ol auaised or Tiefm perod) o7 324 ot 616 357 

5 [Cunent ato Al Al Al N Nl 

10_|Long term debt to working capital 
NA! NA| NA] NA) 

"1 |Fiad debis o sccount recelvable (30 il il Ni il t 

2_{Current fabiiy rato A Al Al N N 

13_[Total debi to total assets 
076 078} 076 0.77] 073 

4 [Deblors mover il NAl Iy Al A 

15 _[Inventory tumover 
NAJ NA] NAJ NA} N 

1o {Breratng ‘margn() (Revenue fom cperatons mincs Financo Al NA| N A A Al 

|cost)/Revenue from Operations 

7N profi Margin(%) (Proft Aer TaJRevere from Operations) 0% T a6 T060% Ti78% 2% 

78 _|Sector Specific equivalent ratios: 

1 Gross NPA 73] 595%] 1575 s a5 =R 

el NPA 3 78%) 7 330%) 3.26%) 330% 5% 

ol Adscuacy Ral 2476% 570 1195 24.76% 1.10%) Z021%) 

4 Liguisy R 116 118 (X3 115 095 0 

ot Ot o) isclosures sueh a5 ullaing rasamabe prfarenc shros, apill ecemptn ceservel cebenlre oo SR TR, current rato, long e GeDt 0 working 

N Erant bl ra, debt sevics overago aio, ires senice covarage o, dalrs mover,iveniry LTever onsoparaling margin % re nat applcablel rolevant o the 

Cormpany and hence N0t cisciosed 

& Olcosure prsuant 1o e RBI rculr - RBIDORIZ021-22188 DOR STR REC.51/21 04048120712 dle Seplmber . 2621 
h ot foans not £ing the period endea Sepiermber 30, 2024 

unts Assigned 1, 

ris Assioned (R 11 Lakhs] 731086 
on 

Welohied Averace Malurty (Ramaiing) 
[Welahteg Average Holding (Afer Originaton] 100, 
[Retention of Benefcial Ecoromi o) 1 

Tanabie S: 7 To 
Rating wise Disuibuon of raled Loans [N 

ofn acions) where Fansferor nes aareed 0 fepNL 
ransiored Loans Replaced NI 

7 The unaued fnancil resuls fo the quarar endod 301 Seplambor 2024 have been raviawed by he Audt Gommiteg and approved by the Board of Directors at ts Board meeting hiald 

e 112026, Ths report s avaiable on the Company s website The Staiulory Ausiors have issued an unmodified conclusion o thesa financial results. 

8 The figures for the previous penods have beer regrouped  fearranged, wherever necessary. 

For and on behalf of 
Paace: Chennal 
Date: 11-11-2024 

SIGNED FOR IDENTIF|CATION 
BY Managing Director & CEO 

DIN: 00180705 

G. M. KAPADIA & CO. 
CHENNAI 



G. M. KAPADIA & CO. 
(REGISTERED) 

CHARTERED ACCOUNTANTS 

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

PHONES : (91-44) 2829 1795 / 4214 2390 

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 September 30, 

2024, 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 September 30, 2024) to the debenture holders in respect of listed 

securities (“the Debenture Holders”) issued by the Company including compliance with thc 

covenant the Company is required to comply with for the quarter ended September 30, 2024. 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 SEBVHO/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 unaudited financial 

statements as at September 30, 2024 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 unaudited financial statements 

of the Company as at September 30, 2024 and other records maintained by the Company; 
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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 unaudited 

financial statements of the Company as at September 30, 2024; 

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

respect of listed debt securities; 

e. 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. 

3. Auditor’s Responsibility for the Annexure Al and A2 

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

of unaudited financial statement as at September 30, 2024 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 unaudited financial 

statements as at September 30, 2024 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 during the 

quarter ended September 30, 2024 in respect of listed debt securities. 

For this purpose, we have: 

2. 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 

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

from unaudited financial statements as at September 30, 2024 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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We have complied with the relevant applicable requirements of the Standard on Quality Contro} 

(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 o s, 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 unaudited 

financial statements as at September 30,2024 

b. the security cover available for debenture holder is not maintained as per the cover required 

in the Debenture Trust Deed including the Term Sheet in respect of listed debt securities; and 

¢. that Company hasnot complied with the covenants of the Debenture Trust Deed including the 

Term Sheet during the quarter ended September 30, 2024 in respect of listed debt securities. 

5, Restriction on us¢ 

This Certificate has been issued at the specific request of the Company pursuant t0 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: 104767TW 

o] 
Satya Ranjan Dhall 

= 
Partner 

Place: Chennai 
Membership No:214046

 

Date : November 11, 2024 
UDIN: 24214046BKFZSD

1714 



Bonexwse A1 
Statement of Compliance Status of all covenants in respect of Non-Convertible Debentures of the Company for the half year ended 30th September 2024 

S. No. [1sin Security Description Date of Trust Deed | Covenant reference as per DTD Compliance 

2,000 (Two Thousand) listed, rated, senior, secured, transferable, redeemable, Clause 10.3 (Financial Covenants) - from (a) to (c), 
1|INE911L07113 [non-convertible debentures denominated in Indian Rupees (“INR"), having 3 03-07-2024Clause 10.4 (Reporting Covenants) - From (a) to (r), Complied 

face value of INR 1,00,000 (indian Rupees One Lakh) each and an aggregate 
face value of INR 20,00,00,000 (Indian Rupees Twenty Crore) 

Clause 10.5 (Affirmative Covenants) - From (a) to {r), 
Clause 10.6 (Negative Covenants) - From (a) to (j) 

For MAHAVEER FINANCE INDIA LIMITED 
For MAHAVEER FINANCE ity gy 

)afis/ed Signatory e Bt 
Hdntanmra.. 
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G. M. KAPADIA & CO. 
(REGISTERED) 

CHARTERED ACCOUNTANTS 

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

PHONES : (91-44) 2829 1795/ 4214 2390 

Certificate on maintenance of Security Cover and compliance with the covenants as per 

the Debenture Trust Deed including Term Sheet / Information Memorandum. 

To, 

The Board of Directors of 

Mahaveer Finance India Limited, 

Chennai 

i 8 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 

September 30, 2024, as per the terms of the Debenture Trust Deed executed between 

the Company and Catalyst Trusteeship Limited (“the Debenture Trustee”) including 

Term Sheet / Information Memorandum, that whether the security cover in the form of 

book value of the assets 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 as at 

September 30, 2024) to debenture holder in respect of unlisted securities (“the Debt 

Securities”) issued by the Company including compliance with the covenant the 

Company is required to comply with for the quarter ended September 30, 2024. 

Accordingly, the management of the Company has prepared the accompanying 

statement (*Annexure A1 and A2’), containing the details of security cover available 

for debenture holder in accordance with the unaudited financial statements as at 

September 30, 2024 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 unaudited financial 

statements of the Company as at September 30, 2024 and other records maintained 

by the Company; 

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 / 

Information Memorandum in respect of debt securities; 

¢. accurate computation of security cover available for debenture holder based on 

unaudited financial statements of the Company as at September 30, 2024; 

d. compliance with the covenants of the Debenture Trust Deed including the Term 

Sheet / Information Memorandum in respect of debt securities; 

OFFICES: MUMBAL NEW DELHI, JAIPUR, HYDERABAD & BENGALURU 



KAPADIA & CO. 

€. 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 A1 and A2 
Our responsibility is to provide limited assurance in form of conclusion based on the 
examination of unaudited financial statement as at September 30, 2024 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 unaudited financial statements as at September 30, 2024 and 
other records maintained by the Company and whether security cover available for 
debenture holder has been maintained in accordance with the Debenture Trust Deed 
including the Term Sheet / Information Memorandum in respect of 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 / Information Memorandum during the quarter ended September 30, 2024 
in respect of debt securities. 

For this purpose, we have: 

a. Obtained and read the Debenture Trust Deed including Term Sheet / Information 
Memorandum 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 

b. Traced whether amounts mentioned in Annexure A1 and A2 have been correctly 
extracted from unaudited financial statements as at September 30, 2024 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?“K;AI”). The Guidance Note 
requires that we comply with the ethical requirements of the Code of Ethics issued by 
the ICAL 

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. 
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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 A1 and A2 are incorrectly extracted from 

unaudited financial statements as at September 30, 2024 
b. the security cover available for debenture holder is not maintained as per the cover 

required in the Debenture Trust Deed including the Term Sheet / Information 
Memorandum in respect of debt securities; and 

c. that Company has not complied with the covenants of the Debenture Trust Deed 
including the Term Sheet / Information Memorandum during the quarter ended 
September 30, 2024 in respect of debt securities except for the matters in relation 
to financial covenant as stated below; 

i) Net NPA to Tangible Net Worth shall not exceed 17.5% till March 2024, 
15% till June 2024 and 12.5% thereafter. 

As on September 30, 2024 the Net NPA to tangible Net Worth is 13.52% 

ii) Issuer shall ensure that there is primary infusion of at least Rs. 20 Crores 
equity into the Company before June 2024. 

The Company has issued Compulsorily Convertible Preference Shares on 
March 30, 2024 to the extent of Rs. 50 Crores 

ili)  No Loans exceeding Rs.35 Lakhs on a cumulative basis to any single party 
and/or guarantees on behalf of third parties. 

The Company has given loans to 277 parties having loan amount on a 
cumulative basis more than 35 lakhs. 
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5. Restriction on use 

This Certificate has been issued at the specific request of the Company for submission 
to the Debenture Trustee and or to any Regulators 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 

v 
Satya Ranjan Dhall 

Partner 
Place: Chennai Membership No:214046 
Date : November 11, 2024 UDIN: 24214046BKFZSE4365 
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A nnexue Ai 
Statement of Compliance Status of all covenants in respect of Non-Convertible Debentures of the Company for the half year ended 30th September 2024 

5. No. [isiN Security Description Date of Trust Deed Covenant reference as per DTD 

1{INE911107105 (Indian Rupees One Lakh) each and an aggregate face value of INR 
13,40,00,000/- (indian Rupees Thirteen Crores Forty Lakhs) 

1340 {One Thousand Three Hundred Forty) secured, rated, unlisted, 
redeemable, fully paid-up, transferrable, taxable, Non-Convertibel Debentures 
denominated in Indian Kupees ("INR"), having face valye of INR 1,00,000/- 

2803-2024 

() to (b) 

Clause 10.3 (Affirmative Covenants) - From (a) to (m) 
Clause 10.4 (Reporting Covenants) - From () to (h) 
Clause 10.5 (Negative Covenants) - From (a) to (u) 
Clause 10.6 (Financial Covenants) - From (2) to (p) 
Clause 10.7 (Rating Covenants) - From (a) to (c) 
Clause 10.8 (Hoiding and Management Covenants) - From 

Compliance 

Complied* 

For MAHAVEER FINANCE INDIA LIRTED 

*Complied subject to certain financial covenants waiver to be approved by debenture holder 

rised Signatary 

For MAHAVEER FINANCE INDIA LIITED 

Company Secretary 
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