MAHAVEER FINANCE INDIA LTD

MAHAVEER FINANCE

Date: 14* February, 2025

To,

BSE Limited

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

Sub: Intimation of outcome of the Board meeting held on 14" February, 2025

Ref: Regulations 51, 52 and 54 read with part-B of Schedule-lll and other applicable provisions of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEB! Listing
Regulations”)

Scrip Code: 975806
Dear Sir / Ma’am,

Pursuant to the provisions of Regulation 51, 52 and 54 together read with Part B of Schedule 1/l 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 14" February, 2025 have inter alia approved the un-audited financial results for the
quarter ended on 31% December, 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.

1 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 ot SEBI procedure tor the same. As the listing process 1s not initiated tor 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.
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The Board meeting commenced at 12:00 P.M. and concluded at _6 .00 pm
We request you to kindly take on record the aforesaid information.
Yours faithfully,

For Mahaveer Finance |

Dolly Kothari
Company Secretary & Compliance (
A73608

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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MAHAVEER FINANCE

Date: 14'" February, 2025

To,

BSE Limited

P.J. Towers, Dalal Street
Mumbai — 400001
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 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 31* December, 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,

Dolly Kothati
Company Secretary
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
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Annexure-1

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 | INE911L07 | 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. 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
28/03/2024
Amount raised Rs.20Cr
Rs. 13.4Cr
Report filed for quarter ended 31% December, 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 effunds.actu ilized as against what was originally disclosed.
CHENNA! Y™ )
. 600002 /=

Name of signatory: P
Designation: Company Secretary (_C'J‘, 7
Date: 14" February, 2025 r
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Date: 14" February, 2025

To,

BSE Limited

P.J. 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 31* December, 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,

Dolly Kohari

Company Secretary & Compliance O
A73608

#41/44 , K.G. Plaza T8 / T9, 3rd Floor, G. P. Road, (Next to Sathvam:rt_hy Bhavan), Chennai — 600 002
Tel:044-28614466,28614477,28614488,Website:www.mahaveerfinance.com, CIN:U65191TN1981PLCO08555



VEER FINANCE INDIA LIMITED
Shleﬂmo.(unmdild Financial Results for the Nine months

ended Tst December 2024

{5 m Lakhs)
Far the Quarter ended MNine months ended For the year ended
Particulars 31st Dec 2026 30th Sept 2024 Flst Dec 2083 st Dec 2021 Fist Doc 2023 Fst Mar 2024
£ 3 Unaudited & 2 Unaudited & §
Unaudited Unaudiled Unayiewed Unaudited Unreviewsd Audited
TTas | 436080 ] 323781 1215988 aOssRt | 1281794 |
51, 4482 2580 1M 7441 N7
47 66 47 0% 100 87 1703 44390 561 69
132 a4 | 33.21)) 705 787 1 )
7 po| o] EE %] Bt 366759
326 418 ___.ﬂ_-ﬁ-_____ﬂ?-__.__éiﬁ____.,_ﬂ.sl
"~ Tofal inrome. 51 342098 332992 13,4057 0,744.08 1367490
a2 221311 159138 5 641823 4.928 B6 6‘?&&
11020 12052 256,29 20132 42616 6104
1404 25191 7400 579.79 483,20 [EEEE)
71 gl | 3058 1604 20
[E¥i 51.62 3149 156,92 8 14482
35400 ARIES 23079 1197 5743 _Lpa7 s |
Tolal Expensts| 390371 367296 237150 0, 874774 1,563 |
568.30 8702 458.42 1,853.71 149634 ms.ﬁ
177 52 28120 196.10 G B 553 65 B
51, 55.50 {1100} 77 .97} 18.1
et Profit after tax for the period 54271 45002 27133 1 1.028.66 10
b or € e I
Other Comy el
(A1) items thal will not be Teclassified to profit or loss
Gainj (loss) on remeasurements of the defined benefit obligati
o 2 : i nes (884 425 47 1
T} Income lax relating to items that will not be reclassified to profil
2.4 1481 197 1188 83 1008
8.7 622 2.64]
B.71 632 981
sl 40624 279.54 135426 101 1612
435 367 FFL] 1115 839 13.57
337 2 123 ] 539 1237

Plase: Chennai
Date: 14th Februsry, 3025

SIGNED FOR IDENTIRJCATION

G. M. KAPADIA & CO.
CHENNAI

For and on behall of Board of Directors of
E INDIA LIMITED

DIN: 00180780



Notas, o Finapcial Results:

4 The Company i$ regisierad as a ron-deposit accepting
November 2015 The dabentures of the Company nave

2 These unaudiled finsncial results have been prepared in accordan
Section 133 of the Companias Act, 2013 {'the Act) read with relevan
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of the: Securities Exchange Board of India ("SEBI") {Listing Obiigations and Disclosure Raquimrnanls) Reguiations, 2015

5 jical ratios f ired undar Regulation 52 (4)
SLNo. Particulars Quarler Ended
37420024 | d0.09.2024 | 31122023 | 31.03.2024
% Unaudited & Unaudited & Auditad
Unaudited Unaundited Uneviewed Unreviewed
i DE‘EI E‘al.iﬂf Ralio iﬁb‘. i g (Olher than debt 366 401 445 368 423 341
| securities)) / net worth )
7 T5ebi Service Covarage Rato A NA
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15 fLmover
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A and hanea ot Almeinear
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404 088 105 1,04 105 )
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021-22/88 DOR STR REC 51121 04.048/2021-22 dated Septamber 24, 2021
of loans not in default durin the period anded Decerber 31,

508

Delsils af the Iransfer il in ra:
Number of Loan Accoun!s A
Amount of ‘Accounts Assigned (RS In Lakhs
Number of Transaclions

i Averags M Remai

Ay H inatian
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A
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7 The unaudited financial resuits for the quarter ended 31st December 2024 hava been reviewad by the Audit Commilte
heid on February 14, 2025 This repart is available on the Company's website The Statutory Auditors have igsued an unmodiied conciusion on

a and approvad by the Board of Directars al its Board meating
|neze financial resuits

8 The figures for the previous periods have been reg ped /

Placa: Channal

Date: 14th February, 2025

Z:{GNED FOR IDENTIFICATION

A
G. M. KAPADIA & CO.
CHENNAI

d, wherever y

Whole-time Director
DIN; P iaeTen



G. M. KAPADIA & CO.

(REGISTERED)
CHARTERED ACCOUNTANTS
7A PMTOWER, 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 nine months ended on December 31, 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 nine months ended December 31, 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

J ,...‘_'_\._\,:_.r gal) "\“:;::\v
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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.

Based on our review conducted as stated above, nothing has come to our attention that causes us 10
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 59 read with regulation 63(2) of the Listing Regulations as amended.
including the manner in which it is to he 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 RBl 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 presctibed under section
133 of the Act.

The Comparative financial results of the Company for the corresponding quarter and nine months
ended December 31,2023 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

5;-"»‘3( CHENNAI }‘ Ll
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}.@r ;;gé::f Satya Ranjan Dhall
S— Partner

Place: Chennai Membership No. 214046
Date: February 14, 2025 UDIN: 25214046BMLMMMS8521




G. M. KAPADIA & CO.

(REGISTERED)

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

PHONES : (91-44) 2820 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 December 31,
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 December 31, 2024) 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 December 31, 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 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 unaudited financial
statements as at December 31, 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 December 31, 2024 and other records maintained by the Company;

OFFICES: MUMBAL. NEW DELHI, 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 unaudited
financial statements of the Company as at December 31, 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 is to provide limited assurance in form of conclusion based on the examination
of unaudited financial statement as at December 31, 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 December 31, 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 December 31, 2024 in respect of listed debt securities.

For this purpose, we have:

a. 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 December 31, 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




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 unaudited
financial statements as at December 31, 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

c. that Company has not complied with the covenants of the Debenture Trust Deed including the
Term Sheet during the quarter ended December 31, 2024 in respect of listed debt securities.

5, Restriction on use

This Certificate has been issued at the specific request of the Company pursuant 10 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 of 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

z

Satya Ranjan Dhall

Partner
Place: Chennai Membership No:214046
Date: February 14, 2025 UDIN: 25214046BMLMMN7992




ted, rated, senior, secureg, transferable, redeemable,
non-convertibie debentures denominated in indian Rupees ("INR"), having a

00,000 (indian Rupees One Lakh) each and an ‘aggregate
,00, i ees Twenty Crore)

Covenant reference as per DTD Compliance
Clause 10.3 {Financial Covenants) - from (a) to (c), »
03-07-2024|Clause 10.4 (Reporting Covenants)- From {a)to (1}, Compli

Clause 10.5 (Affirmative Covenants) - From (a) to {r),
Clause 10.6 {Negative Covenants) - From (3l o (j)

For MAHAVEER F INANCE INDIA LIMITED

Director
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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

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
December 31, 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 December
31, 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 December 31, 2024.

Accordingly, the management of the Company has prepared the accompanying
statement (‘Annexure Al and A2’), containing the details of security cover available
for debenture holder in accordance with the unaudited financial statements as at
December 31, 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 December 31,2024 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;

c. accurate computation of security cover available for debenture holder based on
unaudited financial statements of the Company as at December 31, 2024;

d. compliance with the covenants of the Debenture Trust Deed including the Term
Sheet / Information Memorandum in respect of debt securities;

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




G. M. KAPADIA & CO.

e. preparation and maintenance of proper accounting and other records & design,
implementation and maintenance of adequate internal proceduresfsystcmsf
prooesses!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 is to provide limited assurance in form of conclusion based on the
examination of unaudited financial statement as at December 31, 2024 and other
relevant records maintained by the Company as to whether anything has come to our
attention that causes us 0 believe that amounts appearing in Annexure Al and A2 are
incorrectly extracted from unaudited financial statements as at December 31,2024 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 December 31, 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 Al and A2 have been correctly
extracted from unaudited financial statements as at December 31, 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 (‘(ICAT”). 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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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
unaudited financial statements as at December 31, 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
December 31, 2024 in respect of debt securities except for the matters in relation to

financial covenant as stated below;

1) 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.

ii) 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 212 parties having loan amount on a
cumulative basis more than 35 lakhs.

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

o

Satya Ranjan Dhall

Partner
Place: Chennai Membership No:214046
Date: February 14, 2025 UDIN: 25214046BMLMMO5479




Annexure A1

Statement of Compliance Status of all covenants in respect of Non-Convertible Debentures of the Company for the quarter ended 31st December 2024

S. No. |iIsIN | Security Description Date of Trust Deed |Covenant reference as per DTD Compliance
1340 (One Thousand Three Hundred Forty) secured, rated, unlisted, Clause 10.3 (Affirmative Covenants) - From (a)to {m)

Tredeemahie, fully paid-up, transferrable, taxable, Non-Convertible Debentures Clause 10.4 (Reporting Covenants) - From {a) o (h)
denominated in Indian Rupees ["INR"), having face value of INR 1,00,000/- Clause 10.5 (Negative Covenants} - From (a) tafu)
1/INE911L07105 | (Indian Rupees One Lakh) each and an aggregate face value of INR 28-03-2024|Clause 10.6 (Financial Covenants) - from {a) to(p) Complied*

13,40,00,000/- {Indian Rupees Thirteen Crores Forty Lakhs)

Clause 10.7 {Rating Covenants)- From (a) to {cl
Clause 10.8 (Holding and Management Covenants) - From
{a} to (b)

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

For MAHAVEER FINANCE INDIA LIMITED
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