MAHAVEER FINANCE INDIALTD

MAHAVEER WiNANCE

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-lll 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 il of SEBI
(Listing Obligations & Disclosure Requirements) Regulations, 2015, as amended from time to time and
otherregulations, 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;
4. Certificate on Security Cover pursuant to Regulation 54 of the LODR.

The Board meeting commenced at 04.00 P.M. and concluded at 9 s S0 P'M
We request you to kindly take on record the aforesaid information.
Yours faithfully,

For Mahaveer Finance India Limited

Digitally signed by PRAVEEN

PRAVEEN DUGAR oucar

Date: 2026.02.11 20:24:24 +05'30"

Praveen Dugar
Deputy Managing Director & CFO
DIN : 00190780

#41/44 ,K.G. Plaza T8 / T9, 3rd Floor, G. P. Road, (Next to Sathyamurthy Bhavan), Chennal — 600 002
Tel:044-28614466,28614477,28614488,Website:www.mahaveerfinance.com, CIN:U65191TN1981PLC0O08555
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1. MITCON Credentia Trusteeship Services Limited and
2. Vardhman Trusteeship Private Limited

#41/44 , K.G. Plaza T8 / T9, 3rd Floor, G. P. Ruad, (Next to Sathvamurthv_Bhavan), Chennai —EIEUUZ
Tel:044-28614466,28614477,28614488,Website:www.mahaveerﬁnance.com, CIN:U65191TN1981PLC008555




MAHAVEER FINANCE INDIALTD

MAHAVEER FINANGCE

Date: February 11, 2026

To,

BSE Limited

P.}. 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 =
Digitally signed by /7~
PRAVEEN PRAVEEN DUGAR ﬁ .
Date: 2026.02.11 i
DUGAR 20:25:00 +05'30' ‘
Praveen Dugar

Deputy Managing Director & CFO
DIN : 00190780

#41/44 ,_KE Plaza T8 /_Té 3rd Floor, G. P. Road, (Next to Sathyamurthy Bhavan), Chennai — 600 002
Tel:044-28614466,28614477,28614488,Website:www.mahaveerﬁnance.com, CIN:U65191TN1981PLCO0O8555
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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, 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 Sath\-f-a;urthy Bimvan), Chennai 600002

Tel:044-28614466,28614477,28614488,Website:www.mahaveerfinance.com, CIN:U65191TN1981PLC008555
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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. 20 Cr
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 artually utilized as against what was originally disclosed.

e

w7
Name of signatory: Praveen Dugar PRAVEEN EF'{?;:,"E”EVNSESZ‘j\EV ‘( C ¥
Designation: Deputy Managing Director & CFO DUGAR Date: 2026.02.11 20:25:33 =\
Date: February 11, 2026 030 \

o #41_/4_5,KG Pléza T87 :I:QT?‘.;'H-FMI-;;}, G .F".“F‘{:JQ(‘:I‘,'("I\Iext to Sathyamurthy Bhavan), Chennai — 600 002
Tel:044-28614466,28614477,28614488,Website:www.mahaveerfinance.com, CIN:U65191TN1981PLCO08555
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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
Digitally signed by
PRAVEEN PRAVEEN DUGAR
Date: 2026.02.11
DU GAR 20:26:01 +05'30"
Praveen Dugar

Deputy Managing Director & CFO
DIN : 00190780

#41/44 ,K.G. Plaza T8 / T9, 3rd Hloor, 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, P.M.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




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 Digitally signed

by SATYA

RANJAN  RANJAN DHALL

Date: 2026.02.11

DHALL = 2035:45 +0530
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 31st December 2025

*SIGNED FOR IDENTIFICATION

BY  SATYA RANJAN DSty donedbysaTea
DHALL Date: 2026.02.11 20:36:24
G. M. KAPABTA & co.
CHENNAI

(Rs.in Lakhs)
For the Quarter ended Year to Date For the year ended
i 30th September 315t December 31st December 31st December
Eassculars 31st December 2025 zop;e . G e 31st Mar 2025
Unaudited Unaudited Unauadited Unaudited Unaudited Audited
Revenue from operations
Interest income 5,009 20 5.346 65 4,374 51 14,646.73 12,155.88 17,011.08
Fee & commission income 59 69 4355 5127 13298 134 04 170.59
MNet gain on fawr value changes 054 (1.12) 132 0.53 7.05 690
Total revenue from operati 5.069.43 5.380.08 4,827.10 14.780.24 12,300.97 17,188.57
Other mcome 192 165 {3.26) 433 929 438
Total income 5,071.35 5,390.73 4,423.84 14,784 57 12,310.26 17,192.95
Expenses
Finance costs 2,723.85 2,360.51 2,424.12 7,387.50 6,428 23 8,837 41
Fees and cc F 3288 2369 17.36 78.65 64.92 14694
Impairment on financial instruments (net of recoveries) (36.74) (297 22)! 92 76 208 50 4019 49 535.42
Employee benefits expenses 941.97 93399 705.17 2,742 68 203583 2,910 82
Depreciation and amortization 97.60 8872 6871 265 56 156.92 253 87
Otther expenses 497 16 44473 547.44 1,282.35 136117 1,661.61
Total expenses 4.251.73 3,574.42 3.855.56 11,965.64 10,456.57 14.376.07
Profit before tax §19.62 1.816.31 568.30 2,818.93 1.853.71 2,816.88
Tax expense:
- Current tax (including previous year) 259.96 10180 17782 593151 641.84 856 68
- Deferred tax (3.79) 307.55 (151.73) 12439 (177.70) (149,94)
Net profit after tax for the perod 563.46 1,406.96 542.21 210123 1,389.57 2,110.14
‘Other comprehensive income
{A)|(i) Items that will not be reclassified to profit or loss
Gain/ (loss) on remeasurements of the defined benefit obligation 4945 » 11.65 1714 719 (39.48)
Gain/(loss) on financial instruments d at other - =
(i) Income tax relating ko items that will not be reclassified to profit
e loss (1249 = 29) (431) 1188 9.94
Subtotal (A} rm - 8.72 12.83 35.31) (29.55)
{B) ](i) Ttems that will be reclassified to profit or loss :
(i) Income tax relating to items that will be raclassified to profit or|
loss g - | )
Subtotal (B} - - - =
Other c hensive income (A + B) 37.m - 8.72 1283 135.31) 29.55)
Total comprehensive income for the vear (VII+VIIN 600.47 1.406.96 55093 2114.06 1354 26 2,080.59
Earnings per equity share of T 10 each - Not lised
Basic (%) 419 1046 435 15.63 1115 16,59
Diluted (%) 264 675 337 9 86 863 13.06
For and on behalf of Board of Directors of
MAHAVEER FINANCE INDIA LIMITED
P RAVEEN Digitally signed by
PRAVEEN DUGAR
DUGAR 54t
Praveen Dugar
Place: Chennai Deputy Managing Director
Date: February 11, 2026 DIM: 00190780




Notes to Financial Results:

1 Registered as NBFC under RBI vide Cerlificate No. B.07 00413 dated 12th Nevember 2015 and classified as Middle layer Company pursuani to Master Direction — Reserve Bank of India {Non-
king Financial Companies Registration, E ion and Frame work for Scale Based Regulalion) Directions, 2025 dated November 28, 2025 The debentures of the Company have been

listed on [he Wh le debt segment of the Bombs y Slock Exchange

2 These Unaudited financial results have been prap in accord: with the gnition and L principles of Indian Accounting Standards ("Ind AS") as prescribed under Seclion 133
of the Companies Acl, 2013 ('the Act') read with rel rules issued and the other ing principles lly accested in India

3 The business activily of the Company falls wilhin a single primary busi q wiz “fi ing aclivities' and hence there is no olher reportable segment as per Ind AS 108 ‘operating
segments’

4 The d Non - Convertible Deb issued by the Company are fully d by way of hypolhecation of specific recei with a cover of 110%, as per the terms of issue. Further lhe

Company has mainlained asset cover as stated in lhe information memorandum which is sufficient to discharge Ihe principal amount al all times for Lhe non-convertible debt securities issued
The Company has a credit rating from CARE & ICRA for the NCDs “ BBB + Stable” The Company has paid inlerest on NCDs on due dates

5 Analytical ratios / d quired under Regulalion 52 (4) of the Securities Exchange Board of India ("SEBI") (Listing Obligations and Disclosure Requirements) Regulalions, 2015
S1.No. Particulars Quarter Ended Half Year Ended Year Ended |
31st December | 30th September | 31st December | 31st December | 31st December
2025 2025 2024 2025 2024 R
Unaudited Unandited Unaudited Unandited Unandited Audited
1 |Debt Equity Ratio (Debt Securities+Bormowings (Cther Ihan debl 224 zm 366 224 166 383
securilies)) [ net worth )
2__|Debl Service Coverage Ratio A A NA NA NA A
3 |inlerest Service Coverage Ratio NA L& NA NA NA A
4 |Outstanding redeemable preferenca shares NA A 4 hA, 4 A
5 __|Capilal redemption reserve/debenturs rad on resarve 1A A A 14 L4 NA|
[: Mel Worth 40,955 44 40,355 00 18.601.00 40.955.44 18.601.00 219685.26
Net profit after fax 563.46 1,406.96 542 1 2101.23 138857 2,130.14
& |Eamings per share (not annuaiised for inlerim period) 418 10 48 435 15863 11.15 16 59
8 | Cuirent ratio WA NA NA MA NA A
10 _|Long term debt Lo working capital NA NA NA NA NA NA
11 | Bad debis lo account receivable ralio Nil il Nil | I | 069
12 |Current lisbility ratio WA A NA NA NA NA
13 | Total debt to total assels [1] 083 076 068 078 076
14 | Debtors tumover A [ NA NA NA A
15 _|Invenlory tumover A NA, 14 NA NA A
16 |Operaling margin{%) {Revenue from operalions minus Finance, NA NA M4 IA NA A
‘cosllRevenus fram Operations
17 | Net profit Margin(%) (Profit After Tax/R from Operati M1% 26.11% 12 25% 14 22% 11.30% 12 28%
18| Sector Specific equivalent ratios:
1 Gross NPA 4.27% A AT 4.57% 427% 4 57% 4.60%)
2 Net NPA 3 06% 3.20% 3.16% 3.05% 3.15% 3 38%)
3. Capital Adeguacy Ralio 36 BB% 39.70% 22 83% 36.68% 2283% 25.12%
4_Liguidity Ralio 1.4o| 144 | 1.04 1.40 1. ml 149
Mote: Other ralios/ disclosures such as ing red bie pref shares, capial plion reserve/ deb demplion reserve, curment ratio, long term debt to working capital,
current liability ratic, debl service coverage ratio, inlerest service coverage ratio, debiors t Al lary 4 and operating margin % are not applicat 4 t to the and

hence not disciosed.

6 On November 21, 2025, the Governmen of India notified the four Labour Codes - the Code on ‘Wages, 2019, the Indusirial Relalions Code, 2020, the Code on Soccial Securily, 2020, and the
Occupational Safety, Health and Working Condilions Code, 2020, collectively referred as "New Labour Codes”, consclidating 29 exisling Labour laws. The Ministry of Labour & Employment has
published draft Central Rules and FAQs on December 30, 2025 |o facilitaie assessment of the financial impact arising from these |t hanges. The Company has d the impact of
these changes on the basis of curmenlly ascerainable positions (pending issuance of slale wise rules and other clarificati istenl with lhe guid; provided by the Institute of Ch
A of India. H , the sxisting wage struclure of the Company is aready in P & with the requi of the Code on Social ily. The Comp inues 1o monitor the
developments reiating to the implementaiion of the New Labour Codes and will review ils estimate on ongoing basis.

7 The Company has raised Rs 17,349 25 lakhs by issuing 48,40,408 Compulsorily Converiible Preference Shares and Rs 0 39 lakhs by issuing 100 Equity Shares having face value of Rs. 10/- each
per share during Ihe perfod ended 31st December, 2025

8 The Unaudited financial resulls for the quarter ended 31st December 2025 have been reviewed and approved by the Board of Directors &l its Board meeting held on 11th February 2026 This
report is available on the Company's website. The Stalulory Auditars have issued an unmodified conclusion on these financial results

For and on bahalf of Board of Directors of

o

MAHAVEER FINANCE INDIA LIMITED %
. -
Digitally signed by — i
PRAVEEN PRAVEEN DUGAR ,';" j
Date: 2026.02.11
DUGAR 20:27:04 +05'30' j
Praveen Dugar /
Place: Chennai Daputy Managing Director
Date: February 11, 2026 DIN; 00190780

' SIGNED FOR IDENTIFICATION |

igitally si d b
BY SATYA RANJAN Dualysonedty

DHALL Date: 2026.02.11
] A :36:45 +05'30'
G. M. KAPABIAZ co.
CHENNAI




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 A1 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:

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 A1 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 [nstitute of Chartered Accountants of India (“ICAI”). The Guidance Note requires that we
yply with the ethical requirements of the Code of Ethics issued by the ICAL
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We have complied with the relevant applicable requirements of the Standard on Quality
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 A1 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 Digitally signed by

SATYA RANJAN DHALL
NJAN Date: 2026.02.11

HALL 20:37:45 +05'30'
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.

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 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:

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
c__Institute of Chartered Accountants of India (“ICAI”). The Guidance Note requires that we
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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 A1 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 Digitally signed by
RANJAN oot
DHALL 20380910530
Satya Ranjan Dhall
2 Partner
Place: Chennai Membership No:214046
Date: February 11, 2026 UDIN: 262140460UCJAJ4721
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G. M. KAPADIA & CO.

(REGISTERED)

CHARTERED ACCOUNTANTS
7A, PM.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
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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;

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 A1 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:

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
sgmply with the ethical requirements of the Code of Ethics issued by the ICAL
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We have complied with the relevant applicable requirements of the Standard on Quality
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 Digitally signed

by SATYA RANJAN

RANJAN  oHaL

Date: 2026.02.11

DHALL 20:39:15 405'30"
Satya Ranjan Dhall
Partner

Place: Chennai Membership No:214046
Date: February 11, 2026 UDIN: 26214046DHTSPP3661
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