
MAHAVEER FINANCE INDIALTD 

Date: August 12, 2025 

To, 

BSE Limited 

P.J. Towers, Dalal Street 

Mumbai - 400 001 

Maharashtra 

Sub: Intimation of outcome of the Board meeting held on August 12, 2025 

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

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

Regulations”) 

Scrip Code: 975806, 976428, 976701 

Dear Sir / Ma’am, 

Pursuant to the provisions of Regulation 51, 52 and 54 together read with Part B of Schedule Il 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 August 12, 2025 have inter alia approved the un-audited financial results for the 

quarter ended on June 30, 2025 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 Board meeting commenced at 01:20 P.M. and concluded at 04;00p.-m- 

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

Yours faithfully, 

For Mahaveer Financ 

Dolly Kothari 

Company Secretary & Compli; 

A73608 

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

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



MAHAVEER FINANCE INDIALTD 

cc: 

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

2. Catalyst Trusteeship Limited (Debenture Trustee) and 

3. Vardhman Trusteeship Private Limited 

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

Tel:044-28614466,28614477,28614488,Website:www.mahaveerfinance.com, CIN:U65191TN1981PLC0O08555



MAHAVEER FINANCE INDIALTD 

Date: August 12, 2025 

To, 

BSE Limited 

P.J. Towers, Dalal Street 

Mumbai —400 001 

Maharashtra 

Dear Sir/Ma’am, 

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

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

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

Regulations, 2015, for the quarter ended on June 30, 2025. 

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 June 30, 2025 and the Statements of 

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

respective offer documents of issue of NCDs. 

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

You are requested to take the same on record 

Yours faithfully, 

For Mahaveer Finance 

Dolly Kothari 

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



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 devia Yes, if any 

Raising | instru | raising tion then 

(Public | ment | funds (Yes/ | specify 

issues/ No) the 

Private purpose 

placeme of for 

nt) which 
the 

funds 

were 
utilized 

1 2 3 4 5] 6 7, 8 9) 10 

Mahaveer | INES11L07113 | Private | Non- 03/07/ | Rs. Rs. 20.00 No N.A. N.A. 

Finance Placem | conver | 2024 20.00 Cr 

India ent tible Cr 

Limited Debent 

ures 
Mahaveer | INE911L07105 | Private | Non- 28/03/ | Rs. Rs. 13.40 No NA. N.A. 

Finance Placem | conver | 2024 13.40 Cr 

India ent tible Cr 

Limited Debent 
ures 

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

Finance Placem | conver | 2025 25.00 Cr 
India ent tible Cr 
Limited Debent 

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

Finance Placem | conver | 2025 20.00 Cr 

India ent tible Cr 
Limited Debent 

ures 

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

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



MAHAVEER FINANCE INDIALTD 

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 

18/02/2025 

15/05/2025 

Amount raised Rs.20Cr 

Rs.13.4Cr 

Rs.25Cr 

Rs. 20 Cr 

Report filed for quarter ended June 30, 2025 

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 actuatly-utilized as against what was originally disclosed. 

002 
Name of signatory: Dolly Kothari Afr s 

Designation: Company Secretary * 

Date: August 12, 2025 

7 WA - S 

/c«"'c’w 

A 

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

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



MAHAVEER FINANCE INDIALTD 

Date: August 12, 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 June 30, 2025 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 Kothari 

Company Secretary & Compli; 

A73608 

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

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



MAHAVEER FINANCE INDIA LIMITED 
‘Statement of Unaudited Financial Results for the period ended 30th June 2025 

(Rsin Lakhs) 
For the Quarter ended For the year ended 

Pasticulars hJune2025 | SlstMar2025 | 30thjune22t | 31seMar2025 

Unaudited Unaudited e Audited 
Revenue from operations 
Tnterestincome 129090 50510 EEY 701108 Foo & commission income 78 3058 755 705 Net gain on fair value changes 11 ©15) 165 550 Total revenue From operations s 505553 St 1728857 Other income 076 3 537 38 

Total income 5 505628 a5z 719295 Expenses 
Finance costs 228551 20938 178900 885741 Focs and comimission xperse 206 7268 115 3025 Tmpairment on financial mstruments Si246 12594 151 B Eimployee bonefis oxpenses 86672 7498 G071 251082 Depreciation and amortization 7924 %95 3555 %5587 [Other expenses 546 .40 3560 155830 

Total expenses 1194 409310 29714 137607 Profit before tax .02 96518 9638 251685 [Tax expense: 
Currenttax 157 Iy 828 g Deferred tax 7937 2176 [GEL) ) [Net profit after tax forthe period 13082 72085 39703 211034 Other comprohensive income 
[GR]) Ttems that will not be rectassifed 1o profit or Tovs 
[Galn/ 1055 on remeasucements of the defined bemefit GHigation e = N woan) 
(@) Tncome tax relating o Hems that will not b reclaaified 1 profi 
or loss 813 (.91) 2 991 Subtota (A) @i19) 576 5 @55 (5)[(3) tems that will be reclassified fo profit or 1655 = (i) Income tax relating o items that wil be reclassified 1 proft or loss e - - 5 [Subtotal (1) S 3 . = [Other comprehensive income (A + ) 2as) 576 - 2955 Total comprehensive income for the year (VIS VI 106,61 T 701 Z0805) Farnings per equity share of 10 each - Not annualised 
Basic () 057 Sa7 E 1659 Diluted (5 057 146 246 .06 

SIGNED FOR IDENTIFICATION 

BY 

G. M. KAPADIA & CO. 
GHENNAI 

Dato: August 12, 2025 DIN: 00180780



Notes to Financial Resuits: 

1 Registered as NBFC under RBI vide Certificate No. B-07.00413 dated 12th November 2015 and classified as Base layer Company pursuant to Master 
Direction — Reserve Bank of india (Non-Banking Financial Company — Scale Based Regulation) Directions, 2023 dated October 19, 2023. Subsequent to 
assets size crossing Rs.1,000/- crores as of 31st March 2025, the Company has been re-classified as Middle layer Company.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 activity of the Company falls within a single primary business segment viz ‘financing activities' and hence there is no other reportable 

segment as per Ind AS 108 ‘operating segments’. 

4 The secured Non - Convertible Debentures issued by the Company are fully secured by way of hypothecation of specific receivables with a cover of 110%, 
as per the terms of issue. Further the Company has maintained asset cover as stated in the information memorandum which is sufficient to discharge the 
principal amount at all times for the non-convertible debt securities issued. The Company has a credit rating from CARE & ICRA 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 and Disclosure 
Requirements) Regulations, 2015 

SLNo. Particulars Quarter Ended Year Ended 

30th June 2025 | 31st Mar 2025 30th June 2024 31st Mar 2025 

Unaudited Unaudited Unaud.ned . Audited 
Unreviewed 

1 |Debt Equity Ratio (Debt Securities+Borrowings (Other than debt] 1.83 3.53 3.34 3.53 
securities)) / net worth ) 

2__|Debt Service Coverage Ratio NA| NA! NA NA! 
3__|Interest Service Coverage Ratio NA NA] NA] NA 
4 |Outstanding redeemable preference shares NA| NA NA NA! 
5 |Capital redemption reserve/debenture redemption reserve NA NA NA NA 
6 |Net Worth 38,951.91 21,985.26 17.644.22 21,985.26 
7__|Net profit after tax 130.82 720.58 397.03 2,110.14 
8 _|Earnings per share (not annualised for interim period) 0.97 5.67 3.24 16.59 
9 |Current ratio NA| NA NA| NA 
10 _|Long term debt to working capital NA NA| NA| NA! 
11_|Bad debts to account receivable ratio Nif Nil Nil 0.69 



Current liability ratio NA NA| NA| NA 12 
13 |Total debt to total assets 0.63 0.76 0.74 0.76 
14 | Debtors turnover NA NA NA| NA 
15_|Inventory turnover NA NA| NA NA| 
16 |Operating margin(%) (Revenue from operations minus Finance NA NA| NA| NA 

cost)/Revenue from Operations 

17 | Net profit Margin(%) (Profit After Tax/Revenue from Operations) 3.03% 14.25% 11.46% 12.28%! 

18 |Sector Specific equivalent ratios: 
1. Gross NPA 5.48%| 4.69% 3.99% 4.69% 
2. Net NPA 3.90%) 3.38%) 2.78% 3.38%; 
3. Capital Adequacy Ratio 40.38% 25.61% 25.70% 25.12%! 
4. Liquidity Ratio . 1.34 1.49 1.18 1.49 

Note: Other ratios/ disclosures such as outstanding redeemable preference shares, capital redemption reserve/ debenture redemption reserve, current 
ratio, long term debt to working capital, current liability ratio, debt service coverage ratio, interest service coverage ratio, debtors turnover, inventory 
turnover and operating margin % are not applicable/ relevant to the company and hence not disclosed. 

6 Since no assets have been transferred through direct assignment during the quarter ended 30th June 2025 disclosure pursuant to the RBI circular - 
RBI/DOR/2021-22/86 DOR.STR.REC.51/21.04.048/2021-22 dated September 24, 2021 is not applicable. 

7 The Company has raised Rs.17,349.25 lakhs by issuing 48,40,409 Compulsorily Convertible Preference Shares and Rs 0.39 lakhs by issuing 100 Equity 
Shares having face value of Rs.10/- each per share during the period ended 30th June, 2025 

8 The figures for the quarter ended March 31, 2025 are the balancing figures between the audited results for the full financial year ended March 31, 2025 
and reviewed figures for the nine months ended December 31, 2024, 

9 The Unaudited financial results for the quarter ended 30th June 2025 have been reviewed and approved by the Board of Directors at its Board meeting 
held on Aug 12, 2025. This report is available on the Company's website. The Statutory Auditors have issued an unmodified conclusion on these financial 
results. 

For and on behalf of Board of Directors of 

WAHAVEER FINANCE INDIA LIMITED 
SIGNED FOR IDENTIFICATION 

BY 
< 

fiace:Chennal G. M. KAPADIA & CO. 
Date: August 12,2025 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 

Independent Auditor’s Review Report on unaudited standalone financial results for the quarter 
ended on June 30, 2025 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 ended June 30, 2025 (“the financial results”) being 

submitted by the Company pursuant to the requirement of regulation 52 read with regulation 63(2) of 

the Securities and 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 

//par -»4@ 
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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. 

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 for the corresponding quarter ended June 30, 2024, included in the 

accompanying financial results, were approved by the Board of Directors but have not been subjected 

to audit or review by the predecessor auditor. 

The financial results for the quarter ended March 31, 2025 being the balancing figures between the 

audited figures in respect of the full previous financial year and the published unaudited year to date 

figures up to the third quarter of the previous financial year which were subjected to limited review 

by us. 

Our conclusion is not modified in respect of these matters. 

For G. M. Kapadia & Co. 
Chartered Accountants 

Firm Registration No. 104767W 

* 

) 
a Ranjan Dhall 

s Partner 
Place: Chennai Membership No. 214046 
Date: August 12, 2025 UDIN:25214046BMLMNO2154 



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 Auditors 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 

June 30, 2025, 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 June 30, 

2025) 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 June 30, 2025. 

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 June 
30,2025 and other relevant documents/records maintained by the Company. 

2. Management’s Responsibility for the Annexure A1 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 June 30, 2025 and other records maintained by the 

Company; 

b. Ensuring maintenance of the security cover available for debenture holder 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 June 30, 2025; 

. 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. 

LN 
() 

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. 

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 June 30, 2025 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 June 30, 2025 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 June 30, 2025 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 June 30, 2025 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 

‘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 

o\ ngagements. 

4/



G.M.KAPADIA & CO. 

4. Conclusion 

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

to our attention that causes us to believe that; 

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

unaudited financial statements as at June 30, 2025 

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 

a. 

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

including the Term Sheet / Information Memorandum during the quarter ended June 

30, 2025 in respect of debt securities except for the matters in relation to financial 

covenant as stated below; 

i) 

if) 

i) 

iv) 

v) 

Gross NPA not to exceed 5% of Gross Loan Portfolio 

GNPA to Gross Loan Portfolio of the Company is 5.48% 

Net NPA not to exceed 3.75% 

Net NPA of the Company is 3.90% 

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, March 27, 2025, April 17, 2025 and May 30, 2025 to the 

extent of Rs. 50 Crores, 26.5 Crores, 23.5 Crores and 149.99 Crores 

respectively. 

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 304 parties having loan amount on a 

cumulative basis more than 35 lakhs. 

PAR 30 (on the Issuer’s entire portfolio, including receivables sold or 

discounted on a non-recourse basis) in a financial year shall not exceed 13% 

of the Issuer’s Total Loan Portfolio. 

The Company’s PAR 30 to Total Loan Portfolio is 13.49%, which exceeds 

the prescribed limit of 13%.



G.M.KAPADIA & CO. 

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 
A\ 

iy 
‘\“’k‘CHENNAI - 

- Satya Ranjan Dhall 

Partner 
Place: Chennai Membership No:214046 
Date: August 12, 2025 UDIN: 25214046BMLMNQ9498
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Statement of Compliance Status of all covenants in respect of Non-Canvertible Debentures of the Company for the quarter ended June 2025 
5. No. 1IN 

[Security Description 
[Date of Trust Deed 

_[Covenant reference as per DTD 
Compliance 

1340 (One Thousand Three Hundred Forty) secured, rated, unlisted, 
Clause 103 (Affirmative Covenants) - From (a) to (m)] 

redeemable, 
fully paid-up, transferrable, taxable, Non-Convertibel 

Clause 104 (Reporting Covenants) - From (a) to (h) 
[Debentures 

denominated in Indian Rupees (“INR"), having face valye of INR 
Clause 10.5 (Negative Covenants) - From (a) to (u) 

Complied except for 10.6 
1|ines11107105 

1,00,000/- 
Indian Rupees One Lakh) each and an ageregate face value of INR 

28.03-2024 |Clause 10.6 (Finandial Covenants) - From (a) to (p) 
(10 and () 

13,40,00,000/- (Indian Rupees Thirteen Crores Forty Lakhs) 
(Clause 10.7 (Rating Covenants) - From (a) to (c) 
Clause 10.8 (Holding and Management Covenants) - From 
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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 

Independent Auditors Certificate on maintenance of Security Cover and compliance with 

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

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

(Listing Obligations and Disclosure Requirements) Regulations, 2015 

To, 

The Board of Directors of 

Mabhavéer 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 June 30, 

2025, 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 June 30, 2025) 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 June 30, 2025. 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 A1 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 June 30, 2025 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 June 30, 2025 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; 

c. Accurate computation of security cover available for debenture holders based on 

unaudited financial statements of the Company as at June 30, 2025; 

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 

—_—g N\ 
\\’@];at we comply with the ethical requirements of the Code of Ethics issued by the ICAL 

! \ 

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

examination of unaudited financial statement as at June 30, 2025 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 June 30, 2025 and other records 

maintained by the Company and whether security cover available for debenture holders 

has been maintained in accordance with the Debenture Trust Deed including the Term 

sheet in respect of listed debt securities. 

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

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

Sheet in respect of listed debt securities. 

For this purpose, we have: . 

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 June 30, 2025 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
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‘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 June 30, 2025 

b) the security cover available for debenture holders 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 June 30, 2025 in respect of listed 

debt securities; 

5. Restriction on use 

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

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

it should not be used by any other person or for any other purpose. Accordingly, we do 

not accept or assume any liability or any duty of care or for any other purpose or to any 

other party to whom it is shown or into whose hands it may come without our prior consent 

in writing. 

For G M Kapadia & Co. 

Chartered Accountants 

Firm Reg No: 104767W 

T 
Satya Ranjan Dhall 

Partner 

Place: Chennai Membership No:214046 

Date: August 12, 2025 UDIN: 25214046BMLMNP2669 



Annexure A1 

Statement of Compliance Status of all covenants in respect of Non-Convertible Debentures of the Company for the quarter ended June 2025 
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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 

Independent Auditors Certificate on maintenance of Security Cover and compliance with 

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

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

(Listing Obligations and Disclosure Requirements) Regulations, 2015 

To, 

The Board of Directors of 

Mahaveer Finance India Limited, 

Chennai 

1. Introduction 

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

requested for issuing a certificate regarding maintenance of security cover as at June 30, 

2025, as per the terms of the Debenture Trust Deed executed between the Company and 

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

that whether the security cover in the form of book value of the asset having exclusive 
charge is at least 1.1 times than the amounts due and payable (i.e. outstanding principal 

and interest accrued but not paid for the quarter ended June 30, 2025) 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 June 30, 2025. 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 June 30, 2025 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 June 30, 2025 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 June 30, 2025; 

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 June 30, 2025 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 June 30, 2025 and other records 

maintained by the Company and whether security cover available for debenture holders 

has been maintained in accordance with the Debenture Trust Deed including the Term 

sheet in respect of listed debt securities. 

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

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

Sheet in respect of listed debt securities. 

For this purpose, we have: 

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 June 30, 2025 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 

t we comply with the ethical requirements of the Code of Ethics issued by the ICAI 
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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 June 30, 2025 

b) the security cover available for debenture holders 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 June 30, 2025 in respect of listed 

debt securities; 

5. Restriction on use 

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

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

it should not be used by any other person or for any other purpose. Accordingly, we do 

not accept or assume any liability or any duty of care or for any other purpose or to any 

other party to whom it is shown or into whose hands it may come without our prior consent 

in writing. 

For G M Kapadia & Co. 

Chartered Accountants 

Firm Reg No: 104767W 

ol 
C 

Satya Ranjan Dhall 

Partner 

Place: Chennai Membership No:214046 
Date: August 12, 2025 UDIN: 25214046BMLMNR2488 
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