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Date: February 11, 2026 

To, 

BSE Limited 

P.J. Towers, Dalal Street 

Mumbai - 400 001 

Maharashtra 

Sub: Intimation of outcome of the Board meeting held on February 11, 2026 

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, 977182 

Dear Sir / Ma’am, 

Pursuant to the provisions of Regulation 51, 52 and 54 together read with Part B of Schedule Ill 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 February 11, 2026 have inter alia approved the un-audited financial results for the 
quarter ended on December 31, 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; 

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

The Board meeting commenced at 04.00 P.M. and concluded at 9 :20 PM 

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

Yours faithfully, 

For Mahaveer Finance India Limited 

Praveen Dugar 

Deputy Managing Director & CFO 

DIN : 00190780 

#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
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cc: 

1. MITCON Credentia Trusteeship Services Limited and 
2. Vardhman Trusteeship Private Limited 

141/44 , K.G. Plaza T8 / T9, 3rd Floor, G. P. Ruad, (Next to Sathyamurthy Bhavan), Chennai — 60U 002 
TeI:044-28614466,28614477,28614488,Website:www.mahaveerfinanc&com, CIN:U65191TN1981PLC0O08555
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Date: February 11, 2026 

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 December 31, 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 December 31, 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 India Limited 

Praveen Dugar 

Deputy Managing Director & CFO 

DIN : 00190780 

#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 INDIALTD 

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, if 
the Issuer Fund of of Raised utilized devia ‘ Yes, 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 | INE911L07113 | 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 | 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 
Mahaveer | INE911L07147 | Private | Non- 30/09/ | Rs. Rs. 60.00 No N.A. N.A. 
Finance Placem | conver | 2025 60.00 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 
TeI:044-28614466,28614477,28614488,Website:www.mahaveerfinance.com, CIN:U65191TN1981PLC0O08555 
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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 

18/02/2025 

15/05/2025 

30/09/2025 

Amount raised Rs. 20 Cr 

Rs.25Cr 

Rs.20Cr 
Rs. 60 Cr 

Report filed for quarter ended December 31, 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 amaunt of funds actually utilized as against what was originally disclosed. 

Name of signatory: Praveen Dugar 

Designation: Deputy Managing Director & CFO 

Date: February 11, 2026 

#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: February 11, 2026 

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 December 31, 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, 

For Mahaveer Finance India Limited 

Praveen Dugar 

Deputy Managing Director & CFO 

DIN : 00190780 

#41/44 ,K.G. Plaza T8 / T9, 3rd Hoor, 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 

PHONE : (91-44) 2829 1795 

Independent Auditor’s Review Report on Unaudited Standalone Financial Results for the Quarter 
and nine months ended on December 31, 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 and nine months ended December 31, 2025 (“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 

OFFICE : MUMBAL, DELHI-NCR, JAIPUR, HYDERABAD & BENGALURU 



G.M.KAPADIA & CO. 

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. 

For G. M. Kapadia & Co. 
Chartered Accountants 

Registration No. 104767W 

Satya Ranjan Dhall 
Partner 

Place: Chennai Membership No. 214046 
Date : February 11, 2026 UDIN:26214046KKMCUA1828



MAHAVEER FINANCE INDIA LIMITED 
Statement of Unaudited Financial Results for the period ended 315t December 2025 

Rsin Lakh) 
For the Quarter ended. ‘Yearto Date Forthe year ended 

articulass 30th September | 31st December | 315t December | 31st Decomber Fasticula 315t December 2025 g e e b 3t Mar 2025 

Unaudited Unaudited Unaudited Unaudited. Unaudited Audited 
Revenne from operations 
Interest income 560920 BT [EZ5) 1461673 21595 0108 
Fee & commission income 5969 235 5177 13298 13204 17059 
Net gain on far value changes 054 1) ) 053 705 650 
Total revenue from operations 506943 538908 127,10 1476026 1230097 78857 

[Other income 152 6> ) ) 929 438 
Total income. 50715 539073 ans 478457 1231026 1719295 

Expenses 
Funance costs 2758 236051 PXZNE) 730790 6ABD 88741 
Fees and commission expense 3288 2369 17.3 7865 64.92 14694 
impairment on financial nstruments (net of ecoveries) [E32) o2 9276 0850 0945 %542 
[Employee benefits expenses e1.97 959 0517 270268 2058 291082 
Depreciation and amortization 760 s872 6871 %655 15692 5387 
Gther expenses 0216 s EZ3 28235 136117 5161 

Total expenses =) S 385556 96564 045657 137607 
Prafi before tax 1562 181631 568,30 281853 185371 261688 
Tax expense: 
~Current ax (including previous year) 5% 0180 7782 55331 EE 5668 
Deferred tax @79 30755 5173) 435 @7770) 4559 
Net profit after tax for the period S63d6 14069 5221 210123 138957 211018 
[Other comprehensive income 
(3] Ttems that will ot be reclassfied to profit or Toss 

Gain loss) on remeasurements of the defined beneit obligation = - r il ) ‘oam) 
Gain/ (1959 on financial instruments desigrated at other - 5 
) Income tax relating to tems that will not b reclassified t prof 
or loss 249 - @9 @) 188 901 
Subtotal (A1 701 - 872 1263 (3531) 12555) 
(B)](i) Items that will be reclassified to profi or 1oss = 
[ Income tax relating Lo items that wil be reclzssified (o proft of 
loss 1 . N . 
Sublotal (1 3 = = & 
Other comprehensive income (A + B) o1 E [ FoTe) JEE) 2955 
Total comprehensive income for the vear VIFFVIIT, w047 A% =055 Tiioe 5% Z0059 
Earnings per equity share of 10 each - Not annualised 

Basic () EE) 1046 e 56 T35 65 
Diluted @ 261 75 3% 986 56 .06 

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

Praveen Dugar 
Place: Chennai Deputy Managing Director 
Date: February 11, 2026 

-SIGNED FOR IDENTIFICATION 
BY 

G. M. KAPADIA & CO. 
CHENNAI 



Notes to Financial Results: 

1 Registered a5 NBFC under RBI vido Certfcate No_B-07.00413 dated 121 November 2015 and classified as Middi layer Company pursuan 1o Master Direction — Reserve Bank of India (Nor- Banking Financial Companies Registraton, Exemplion and Frame work for Scale Based Regulalion) Directions, 2025 dated November 28, 2025 The debentures of the Company have been listed o Ihe Wholesale debt segment of the Bombay Slock Exchange 

2 ‘These Unaudited finar 
of the Companies Acl. 2013 (the Act) read wilh felevant ules issued thereunder and the other accounting arincples qenerally accested in India 

alresuils have been prepared in accordance with the recognition and measurement princples of Indian Accourting Standards ('Ind AS") as prescribed under Section 133 

3 The business activity of the Company falis within 3 single primary business segmen! viz ‘nancing acivlies' and hence there is no olher reporiable segmen as per Ind AS 108 ‘sperating segments 
4 The secursd Non - Convertible Debentures issued by the Company are fully secured by way of hypothecalion of specific receivables with a cover of 110%, 35 per the temms of issue. Further lhe ‘Company has mainlained asset cover s stated in (he information memorandum which is suffcent (o discharge the principal amount al il times for the non-convertible debt securies issued. 

‘The Company has a credit rating rom CARE & ICRA for the NCDs * BBB + Stable” - The Company has paid inlerest on NCDS on due dates. 
5 Analyticalratos  disclosures required under Regulalion 52 (4) of he Securites Exchange Board of India (‘SEBI') (Listing Obligations and Disclosure Requirements) Regulalions, 2015 

Sio, Particulars Guarter Ended Half Year Ended Vear Ended 

35t December | 30th September | 31st December | 31st December | 3istDecember | 11\ oo 
205 2025 2024 2025 2024 

Unaudited Unandited Unaudited Unandited Unandited Audited 
T [Debt Equily Ratio (Debl Securites+Borowings (Other than deb 220 201 3 224 =3 35 

securttes)) / net worth ) 
2| Debl Service Coverage Railo A WA A Al Al WA, 
3 interest Service Coverage Raflo N Nal NAl NAl NA| WA, 
& _|Outstanding redesmable preference shares. | WA NA] A NA| NA 5| Capilalredemplion reserve/dsbenture redempiion resrve NA| NA NA| NA| NA| NA & _[Nel Worh w0955 44 40355 00 7660100 40955 44 TE0700 7158526 7| Net profi after tax 6346 140696 54221 210123 136957 211014 §_|Eamings per shars (not annualsed for inerim perod) 410 1046 438 1563 1115 558 5 [Curent rafo ] Al NA| NA WA a] 10| Long term deb (o working capiial NA| NA] NA| NA NA| A 1_|Bad debts 10 account recelvable raie ] il i i ] 069 12_|Current abiity ratio A A Nl | A] A 

13| Total deb {0 otal assels 068 063 576 oee 573 076 
74| Debtors tumover Al 0y NA] A Nl NA] 15 [Invenlory tumover NA NA| NA| NA] NA] NA, 6 [Operaiing margin(%) (Revenue from operalions minus Financ) N NA| NA| NA| A WA, 

LcostyRevenue from Operations 
A7 |Net profit Margin(%) (Profit After Tax/Revenue from Operaiions) E 2% 225%) 4 22%| e T228%] 
16| Sector Specific sauivalent ratios: 

1 Gross NPA E¥iry a7 Z57%) w27 257 Z6o% 
2 Net NPA 3 06% 320%] 3 t6%) 3 06%] 316% 330% 
3 Capial Adequacy Ralio 36 66% E P8 s 6e% 22834 25 12% 
4 Lioudiy Ratio a0 Ted 104 140 104 149 

Note: Other ralios gisclosures such as outstanding redsemabie preference shares, capial redemption reserve/ debenre redemplion reserve, currnt ralo, long term debl to working capital, ‘current iabilty raflo, deb service coverage ratio, nlerest service coverage rato, debtors tumover, nvenlory tumover and operating margin % are not applicablel relevant to the company and hence not disciosed. 

6 On November 21, 2025, the Govermment ofIndia notifed the four Labour Codes - the Code on Wages, 2015, the Indusirial Relations Code, 2020, the Code on Social Securll, 2020, and the. 
‘Occupational Safety, Health and Working Condilions Code, 2020, collactively referred s “New Labour Codes", consolidating 29 existing Labour laws. The Ministry o Labour & Employment has 
published draft Central Rules and FAQs on December 30, 2025 lo faciitate assessment of the financial impact arsing from these reguiatory changes. The Company has assessed the impact of 
these changes on the b s of currently ascertzinable positions (pending issuance of slate wise rules 2nd other clarfications), consisten! with Ihe guidance provided by the Insttute of Chartered 
Accountans of Incia. However, the exisiing wage siruclure of the Company is aiready in complance with the requirements of the Code on Social Securily. The Company conlinues fo monilor the. 
developments reiaing {0 the implementation of the New Labour Codes and wil review s estmate on ongoing basis. 

7 The Company has raised Rs. 17,349 25 lakhs by issuing 48,40,409 Compulsorly Convertible Preference Shares and Rs 039 lakhs by issuing 100 Equity Shares having face value of R 10/- each 
per share during the period ended 31st December, 2025 

8 The Unaudited financial results for the quarter ended 31st December 2025 have been reviewed and approved by the Board of Directors al its Board meeting held on 11th February 2026 This 
reportis available on the Company's website, The Stalulory Audtors have issued an unmodified conclusion on these financialresulls 

Place: Chennai 
Date: February 11, 2026 

'glGNED FOR IDENTIFICATION 
Y 

G. M. KAPADIA & CO. 
CHENNAI 

For and on behalf of Board of Directors of 
MAHAVEER FINANCE INDIA LIMITED. 

Praveen Dugar 
Deputy Managing Director 
DIN; 00130780 



G. M. KAPADIA & CO. 
(REGISTERED) 

CHARTERED ACCOUNTANTS 

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

PHONE : (91-44) 2829 1795 

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 December 

31, 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 December 31, 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 December 31, 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 December 31, 2025 and other relevant documents/records maintained by the 

Company. 

Management’s Responsibility for the Annexure Al and A2 

The Management of the Company is responsible for: 

Preparation of the accompanying Annexure Al and A2 from unaudited financial statements 

of the Company as at December 31, 2025 and other records maintained by the Company; 

OFFICE : MUMBAI, DELHI-NCR, JAIPUR, HYDERABAD & BENGALURU



G.M.KAPADIA & CO. 

a) 

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, 2025; 

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

respect of listed debt securities; 

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 A1l 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, 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 A1 and A2 are incorrectly extracted 

from unaudited financial statements as at December 31, 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: 

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 

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

from unaudited financial statements as at December 31, 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 (“ICAL”). The Guidance Note requires that we 

ly with the ethical requirements of the Code of Ethics issued by the ICAL



G.M.KAPADIA & CO. 

a) 

b) 

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. 

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 December 31, 2025 

The security cover available for the debenture holders has not been maintained as per the 

requirements of the Debenture Trust Deed and the Term Sheet for listed debt securities; 

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

the Term Sheet during the quarter ended December 31, 2025 in respect of listed debt 

securities; 

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 

Satya Ranjan Dhall 

Partner 

Place: Chennai Membership No:214046 

Date: February 11, 2026 UDIN: 26214046NBEXDB2430
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G. M. KAPADIA & CO. 
(REGISTERED) 

CHARTERED ACCOUNTANTS 

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

PHONE : (91-44) 2829 1795 

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 December 

31, 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 December 31, 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 

December 31, 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 December 31, 2025 and other relevant documents/records maintained by the 

Company. 

Management’s Responsibility for the Annexure Al and A2 

The Management of the Company is responsible for: 

Preparation of the accompanying Annexure Al and A2 from unaudited financial statements 

of the Company as at December 31, 2025 and other records maintained by the Company; 

OFFICE : MUMBAI, DELHI-NCR, JAIPUR, HYDERABAD & BENGALURU
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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 December 31, 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 December 31, 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 December 31, 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: 

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 December 31, 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 

¢ Institute of Chartered Accountants of India (“ICAI”). The Guidance Note requires that we 

ly with the ethical requirements of the Code of Ethics issued by the ICAL 
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b) 

) 

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. 

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 December 31, 2025; 

The security cover available for the debenture holders has not been maintained as per the 

requirements of the Debenture Trust Deed and the Term Sheet for listed debt securities 

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

the Term Sheet during the quarter ended December 31, 2025 in respect of listed debt 

securities; 

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 

Satya Ranjan Dhall 

> Partner 

Place: Chennai Membership No:214046 

Date: February 11, 2026 UDIN: 262140460UCJAJ4721 
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G. M. KAPADIA & CO. 
(REGISTERED) 

CHARTERED ACCOUNTANTS 

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

PHONE : (91-44) 2829 1795 

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 December 

31, 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 December 31, 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 December 31, 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 

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 December 31, 2025 and other relevant documents/records maintained by the 

Company. 

Management’s Responsibility for the Annexure A1 and A2 

The Management of the Company is responsible for: 

Preparation of the accompanying Annexure Al and A2 from unaudited financial statements 

of the Company as at December 31, 2025 and other records maintained by the Company; 

OFFICE : MUMBAI, DELHI-NCR, JAIPUR, HYDERABAD & BENGALURU



G.M.KAPADIA & CO. 

a) 

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, 2025; 

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

respect of listed debt securities; 

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 December 31, 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 A1 and A2 are incorrectly extracted 

from unaudited financial statements as at December 31, 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: 

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 

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

from unaudited financial statements as at December 31, 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 

vemply with the ethical requirements of the Code of Ethics issued by the ICAL
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b) 

©) 

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. 

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 December 31, 2025 

The security cover available for the debenture holders has not been maintained as per the 

requirements of the Debenture Trust Deed and the Term Sheet for listed debt securities 

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

the Term Sheet during the quarter ended December 31, 2025 in respect of listed debt 

securities, 

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 

Satya Ranjan Dhall 

Partner 

Place: Chennai Membership No:214046 

Date: February 11, 2026 UDIN: 26214046DHTSPP3661
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