MAHAVEER FINANCE INDIALTD

MAMAVEER FINANCE

Date: November 12, 2025
To,

BSE Limited

P.). Towers, Dalal Street
Mumbai — 400 001
Maharashtra

Sub: Intimation of outcome of the Board meeting held on November 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, 977182

Dear Sir / Ma’am,

Pursuant to the provisions of Regulation 51, 52 and 54 together read with Part B of Schedule !ll 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 November 12, 2025 have inter alia approved the un-audited financial results for the
quarter and half year ended on September 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 Regulationsin

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 OG] ! ’6 P m -

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

Yours faithfully, e
. //":.\1 AN ?“;\\‘\\
1.7 G\
For Mahaveer Finance Indi &Y \2.\\
= { l: \

Dolly Kotha¥i NV 4
Company Secretary & Compliance Officer==="
A73608

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

MAHAVEER FINANCE

CC:

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

#41/44 ,K.G.PlazaT8/T9, 3rd FIBo_r, G. P. Road, (Next to Sathyamurthy Bhavan), Chennai — 600 002
Tel:044-28614466,28614477,28614488, Website;:www.mahaveerfinance.com, CIN:U65191TN1981PLC0O08555



MAHAVEER FINANCE INDIALTD

MAHAVEER FINANCE

Date: November 12, 2025

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 and half year ended on September 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 September 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 [ndia timit

Dolly Kotha
Company Secretary N =
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:U65191TN1981PLCO08555



MAHAVMEEA FINANCGE

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, 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 | INES11L07139 | 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. NIL No N.A. Since the
Finance Placem | conver | 2025 60.00 same was
India ent tible Cr received as
Limited Debent on the last
ures date of the
quarter, the
said sum
has not
been
utilised as
of
September
30, 2025

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

Tel:044-28614466,28614477,28614488 Website:www.mahaveerfinance.com, CIN:U65191TN1981PLCO08555




MAHAVEER FINANCE INDIALTD

MAHAVEER FINANGCE

B. Statement of deviation/ variation in use of Issue proceeds:

Particulars Remarks
Name of listed entity Mahaveer Finance India Limited
Mode of fund raising Public-issue/ Private placement
Type of instrument Non-convertible Debentures
Date of raising funds 03/07/2024
18/02/2025
15/05/2025
30/09/2025
Amount raised Rs. 20 Cr
Rs. 25 Cr
Rs. 20 Cr
Rs. 60 Cr
Report filed for quarter and half year ended September 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 ad half
year according to
applicable object
(in Rs. crore and
in %)

Not applicable

Deviation could mean:
a. Deviation in the objects or purposes for which the funds have been raised.
b. Deviation in the amount of funds actually utilized as agai hat was-ofiging

: ; 9 TP
N2\
Name of signatory: Dolly Kothari - Ci‘..f-?a'-uu c:\_.;_\}‘
Designation: Company Secretary Kﬁgj g,.? / . ‘!l
Date: November 12, 2025 \ S\ &)

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




MAHAVEER FINANCE INDIALTD

MAHAVEER FINANCE

Date: November 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 September 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,

For Mahaveer Fina

Dolly Kothatj
Company Secretary & Compliance Office
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



G. M. KAPADIA & CO.

(REGISTERED)
CHARTERED ACCOUNTANTS
7A, PM. TOWER, 37, GREAMS ROAD, CHENNAI 600 006. INDIA
PHONES : (91-44) 2829 1795 / (=8,

Independent Auditor’s Review Report on Unaudited Standalone Financial Results for the Quarter
and half year ended on September 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

Te

The Board of Directors

Mahaveer Finance India Limited

Chennai

1. We have reviewed the accompanying unaudited standalone financial results of Mahaveer Finance
India Limited (“the Company™) for the quarter and half year ended September 30, 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 pﬁnciples 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 ot persons responsible tor tmancial and
accounting matters, and applying analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with Standards on Auditing as specified under
section 143(10) of the Act and consequently does not enable us to obtain assurance that we would

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




G.M.KAPADIA & CO.

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

4. Based on our review conducted as stated in paragraph 3, 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
Firm Registration No. 104767W

Satya Ranjan Dhall

Partner
Place: Chennai Membership No. 214046
Date : November 12, 2025 UDIN:25214046BMLMOQ8503



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

(Rs.in Lakhs)
For the Quarter ended Year to Date For the year ended
Particulars 3"“‘5;1;"""" 30th June 2025 | 00 g S & 3th ey 315t Mar 2025
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
Revenue from operations
Interest income 5,346.65 4,290.90 4360 Bo 9,637.55 7.785.37 17,011.08 |
Fee & commission income 4355 2974 4482 73.29 8277 170.59
et gain an fair value changes (1,12) 111 4.04 (0.01) 573 6.50 |
Total revenue from operations 5,389.08 4.321.75 4.409.73 9.710.83 787387 17,188.57
Other income 165 076 41 241 1255 438 |
Total income 5.390.73 4,322.51 1,413,590 9.713.24 788641 17,192.95
Expenses
Finance costs 238051 228354 221511 4,664 03 400411 £,837.41
Fees and commission expense 2369 22 08 16.50 4577 3858 146.94
Impairment on financial instruments (297 22| 542 46 204 82 24524 31673 535.42
Emploves henefits expenses 93399 866.72 649,95 1.800.71 1,330 66 2910 82
| Depreciation and amorkzahion 8872 7924 5262 167.96 88.21 253.87
(Other expenses 44473 345.46 487 87 790.19 - 82N 1.691.61
Total exp 357442 4,139.50 3.626.87 7,713.92 6.601.01 14.376.07
Profit before tax 1816.31 183.01 T87.02 1,999.32 1.285.40 2,816.88
Tax pxpense:
- Current tax (including previous year) 101.80 18157 281.20 3133.37 46402 85668
- Deferred tax 307.55 (179.37) 55.50 128.18 35.97) (149.94)
Net profit after tax for the period 1.406.96 130.81 450.32 1.537.77 B47.35 2110.14 |
Other comprehensive income
{A)| (i) Items that will not be reclassified to profit or loss
Cain/{loss) on remeasurements of the defined benefit obligation 200 (32.31) (58841 (32.31) (58.88)] 130.48)
(1i) Income tax relating to items that will not be reclassified to profil
or loss om0 813 1481 | 8.13 14.81 9.94
Sublotal (A) 0.00 (24.18) {41.03]] (24.18) 134.03)] (29.55)|
B |ii} Items that will be reclassified to or lnss =
(i} Income tax relating to items that will be reclassified o profit or
loss = s & -
Subtatal (B) = = e =
Other ¢ hensive income (A + B 0.00 [FE0] 144.03) 124.18) 144.03) (29.55))
Tatal comprehensive income for the vear (VI VI 1.406.97 106.63 406.29 1.513.60 AN3.32 2080.59
‘Earnings per eguily share of ¥ 10 each - Not i |
Basic (T 1046 0.97 367 11.44 6.91 1659
Daluted R) 675 0.67 283 738 532 13.06

Place; Chennai
Date: November 12, 2025

SIGNED FOR IDENTIFICATION
BY

+
G. M. KAPADIA & CO.
CHENNAI




Notes to Financial Results:

1 Registered as NBFC under RBI vide Certificale No. B-07 00413 dated 12th November 2015 and classified as Middle layer Company pursuanl o Master Direction - Reserve Bank of India (Non-
Banking Financial Company — Scale Based Regulalion) Direclions, 2023 dated Oclober 19, 2023 The debenlures of the Company have been listed on Ihe Wholesale debt segment of the

Bombay Slock Exchange

2 These Unaudited financial resulls have been prepared in d. with the gnition and t principles of Indian Accounting Standards {"Ind AS”"} as prescribed under Section 133
of the Companies Act, 2013 {'the Act’) read with relevant rules issued th der and the olher principles generally ted in India

3 The business aclivity of the Company falls within a single primary busi g viz ‘fi * and hence Ihere is no other reporiable segment as per Ind AS 108 'operating
segments’

4 The d Non - Co ible Deb issued by the C are fully d by way of hyp of specific receivables with a cover of 110%, as per the lerms of issue. Further the
Company has maintained asset cover as slaled in the memc which is sufficient lo the principal amount al all times for the ible debl rities issued,

The Company has a credit rating from CARE & ICRA for the NCDs " BBE + Slable” . The Company has paid i;lerestron Nbl:ls on due dales

§ Analytical ratios / discl quired under Regulalion 52 (4) of the Securifies Exchange Board of India ("SEBI") {Lisling Obligations and Disclosure Requirements) Regulations, 2015
Sl.No. Particulars Quarter Ended Half Year Ended ‘Year Ended
30th September 30th Septemt 30th Septemb 30th Septemb
2025 30th June 2025 204 2025 2024 31st Mar 2025
Unaudited Unaundited Unaudited Unaudited Unaudited Audited
1 |Debt Equity Ratio {Debt Securities+Bomowings (Olher than debl 2m 183 401 2m 4m 53
securilies)) / net worth )
2 | Debl Service Coverage Ratio NA NA, NA NA
3 |Interest Service Coverage Ralio MNA NA, NA NA
4 |0 ing red bl -2 shares A NA NA NA,
5 |Cavital red reser plion reserve NA NA NA NA
6 |Net Worth 40 354 98 38,951.91 18,050 50 40,354 98 18,050.50 21,985 26
7 | Net profit after tax 1,406.96 130 81 450 32 1,587.77 847.35 211014
8 |Eamings per shara (not annualised for interim period) 10.46 097 367 11.44 621 16 58
9 | Current ratio A NA NA INA NA A
10 |Long lerm debt lo working capilal MNA MNA NA A, NA NA|
11 | Bad debis to it ivable ratio il il Nil Nil Nl 069
12 | Currenl fiability ratio NA NA NA NA NA A
13 |Tolal debt 1o lotal assels 0.65 083 076 0.65 Q.76 0.76
14 | Debtors tumover NA NA NA NA NA NA
15 |Inveniory lumover A NA NA A NA NA
18 |Operating margin(%) (Revenue from operalions minus Finance NA NA NA MNA NA NA
cost)/R fram O i
17 | Net profil Margin{%) (Profit After Tax/Revenue from Operalions) 26.11% 3.08% 10.21% 15.84% 1076% 12.28%
18 iSector ifie. lent o]
1. Gross NPA 4 47% 5.48% 4.7 3%, 4.47% 473% 4 B9%
2 Nel NPA 3.20% 3.90% 3.28% 3.20% 3.28% 3 38%:
3. Capital Ads Ratio 39 70% 40 36% 24 T6% 39.70% 24.76% 25.12%
4. Liguidity Ratio 1.44 134 1.15 1.44 1.15 148
Mote: Other ratios/ disch such as i ble p shares, capilal reserve! deb reserve, current ralio, long term debt to working capital,
current Hability ratio, debt service coverage ratio, interest service coverage ratio, deblors b \ tory and operating margin % are nol apy to the and

hence not disclosed,

6 Disclosure pursuant to the RBI circular - REVDOR/2021-22/86 DOR STR REC 51/21.04.048/2021-22 dated September 24, 2021

T The Company has raised Rs 17,349 25 lakns by issuing 43,40,409 Compul

Details of the transfer through assig in respect of loans not in defaull during the er ended Seplember 30, 2025

Number of Loan A Assigned 1.728

Amount of Loan A Assigned (Rs. In Lakns) 8,694,332

MNumber of T

Weighted Average Maturity (R ing) 295

Weighted Average Holding (After Onginati 11.54

FRetention of Benefical E ic Interesl [ g€) 10%
of Tangible Secunty C 100%

Rating wise Distribution of rated Loans NA

No. of | (T where has agresd to MIL

Mo of Transfared Loans Rep ";Elh L

per share during the period ended 30th September, 2025

ifly G

F Shares and Rs 0 39 lakhs by issuing 100 Equity Shares having face value of Rs 10/- each

8 The Unaudited financial results for Ihe quarter and half year ended 30th Seplember 2025 have been reviewed and approved by the Board of Direclors at its Board meeting heid on Nov 12, 2025
This report is available on the Company's websile. The Statutory Audilors have issued an unmodified conclusion on these financial results.

Place: Chennai
Date: November 12,2025

SIGNED FOR IDENTIFICATION

BY
L=
G. M. KAPADIA & CO.
CHENNAI

CHENHAI

600 002



Mahaveer Finance India Limited
CIN : U65191TN1981PLC0O08555

Statement of Assets & Liabilities as at 30th September 2025

(All amount in Lakhs, except otherwise stated)

Particulars S i
30th September, 2025 31st March, 2025
ASSETS
1  Financial Assets
(a) Cashand cash equivalents 16,246.71 14,268.49
(b) Bank Balance other than (a) above 6,237.71 462.79
(c) Loans 96,383.45 82,820.15
(d) Investments 8.39 8.40
(e) Other Financial assets 3,405.75 2,436.40
Total Financial Assets 1,22,282.01 99,996.23
2 Non-financial Assets
(a) Deferred tax Assets (Net) 633.90 465.90
(b) Property, Plant and Equipment 1,163.74 1,185.01
(c) Other Intangible assets 10.72 8.76
(d) Other non-financial assets 464.83 215.35
Total Non-Financial Assets 2,273.19 1,875.02
Total Assets 1,24,555.20 1,01,871.25
LIABILITIES AND EQUITY
Liabilities
1  Financial Liabilities
(a) Trade Payables
i} total outstanding dues of micro and small enterprises 11.87 11.04
ii) total outstanding dues of creditors other than micro and
small enterprises 8.03 25.35
(b) Debt Securities 13,149.48 6,972.57
(c) Borrowings (Other than Debt Securities) 66,378.16 69,003.05
(d) Subordinated Liabilities 1,560.49 1,559.18
(e) Other financial liabilities 1,818.20 1,612.98
Total Financial Liabilities 82,926.23 79,184.17
2 Non-Financial Liabilities
(a) Current tax liabilities (Net) 459.21 160.56
(b) Provisions 587.39 415.36
(c) Other non-financial liabilities 227.40 125.91
Total Non-Financial Liabilities 1,274.00 701.83
3  Equity
(a) Share capital 2,213.12 1,729.07
(b) Other Equity 38,141.86 20,256.19
Total Equity 40,354.98 21,985.26
Total Liabilities and Equity 1,24,555.20 1,01,871.25
For and on behalf of Board of Directors of
f D
Place: Chennai

Date: November 12,2025

SIGNED FOR IDENTIFICATION

BY
-

G. M. KAPADIA & CO.

CHENNAI




Mahaveer Finance India Limited
CIN : Up5191TN1981PLCO08555
Cash Flow Statement for the period ended 30th September, 2025

(All amount in Lakhs, except otherwise stated)

For the period For the year
Particulars 30&: gg;f:ﬂ?bﬂ ended on
2025 31st March, 2025
I. Cash Flow from Operating Activities

Profit before tax 1,999.32 2,816.88
Adjustment for:
Interest income (8,908.57) (15,164.03)
Impairment on financial instruments 379.23 81218
Depreciation and amortization 167.96 253.87
Finance Costs 4,626.73 8,778.07
Income on derecognised loans (725.27) (1,839.59)
Interest income from Security Deposit (3.71) (7.46)
Interest paid on Lease Liability 37.33 59.36
Unurealised (gain)/ loss on fair value changes 0.01 (6.90)

(2,426.98) (4,297.63)
Cash inflow from interest on loans 8,926.92 15,007.39
Cash outflow towards finance cost (4,697.91) (8,848.04)
Profit on sale/ discard of Property, Plant & Equipment - =
Operating Profit Before Working Capital Changes 1,802.04 1,861.73
Changes in Working Capital
(Increase)/ Decrease in Loans (13,960.88) (22,944.17)
(Increase)/ Decrease in Bank deposits (5,774.92) (142.69)
(Increase)/ Decrease in Other Financial Assets (240.37) 802.59
(Increase)/Decrease in Other Non Financial Assets (249.47) (130.08)
Increase/(Decrease) in Financial Liabilities 235.21 264.99
Increase/ (Decrease) in Provisions 147.85 241.88
Increase/ {Decrease) in Non Financial Liabilities 101.49 16.90
Cash Flow used in Operations (17,939.06) (20,028.85)
Income tax paid (Net of refunds) {330.89) (993.61)
Net Cash Used in Operating Activities (A) (18,269.95) {21,022.46)

IL. Cash Flow from Investing Activities
Purchase of Property, plant and Equipment and Intangible Asset: (148.64) (1,160.10)
Movement of Investment (net) 0.00 2.86
Net Cash from /(used) in Investing Activities (B) (148.64) (1,157.24)
III. Cash Flow from Financing Activities
Proceeds from Issue of Shares (Including Share premium) 17,349.65 2,658.27
Share issue expenses (493.50) (0.75)
Proceeds from issuance of Non Convertible Debentures 8,000.00 4,500.00
Repayment of Non Convertible Debentures (1,840.00) (1,100.00)
Payment of Lease liabilities (83.81) (149.74)
Proceeds from Borrowing other than debt securities 16,800.00 51,200.00
Repayment of Borrowings other than debt securities (19,335.53) (35,778.65)
Net Cash From Financing Activities (C) 20,396.81 21,329.13
Net Increase/(Decrease) in Cash and Cash Equivalents (A+B+C) 1,978.22 (850.57)
Cash and Cash Equivalents at the Beginning of the year 14,268.49 15,119.06
Cash and Cash Equivalents at the End of the Period 16,246.71 14,268.49
Components of Cash and Cash Equivalents at the End of the period
Balances with banks 15,204.39 9,297 40
Term deposits with maturity less than 3 months 1,000.00 4,896.84
Cash in hand 42.31 74.25
Total 16,246.71 14,268.49
Place: Chennai SIGNED FOR IDENTIFICATION
: Y

Date: November 12,2025 | B -

G. M. KAPADIA & CO.

CHENNAI




G. M. KAPADIA & CO.

(REGISTERED)

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

PHONES : (91-44) 2829 1795 / 45=0ews

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 September
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 September
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 September 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 September 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:

OFFICES: MUMBAI, NEW DELHI, JAIPUR, HYDERABAD & BENGALURU
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a. Preparation of the accompanying Annexure Al and A2 from unaudited financial
statements of the Company as at September 30, 2025 and other records maintained
by the Company;

b. Ensuring maintenance of the security cover available for debenture holders is more
than the cover required as per the Debenture Trust Deed including Term Sheet 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 September 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 September 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 September 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 September 30, 2025 and other
relevant records maintained by the Company.
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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 Engagements.

Conclusion

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

to our attention that causes us to believe that;

a) the amounts appearing in the Annexure A1 and A2 are incorrectly extracted from
unaudited financial statements as at September 30, 2025

b) 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 September 30, 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
irm Reg No: 104767W

€\ .
A%

Satva Ranjan Dhall
Partner

Place: Chennai Membership No:214046
Date: November 12, 2025 UDIN: 25214046BMLMO05943
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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 / {5 asee

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 September
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 September 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 September 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 fo 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 September 30, 2025 and other relevant documents/records
maintained hy the Company

2. Management’s Responsibility for the Annexure Al and A2
The Management of the Company is responsible for:

OFFICES: MUMBAI, NEW DELHI, JATPUR, HYDERABAD & BENGALURU
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a. Preparation of the accompanying Annexure Al and A2 from unaudited financial
statements of the Company as at September 30, 2025 and other records maintained
by the Company;

b. Ensuring maintenance of the security cover available for debenture holders is more
than the cover required as per the Debenture Trust Deed including Term Sheet in
respect of listed debt securities;

¢. Accurate computation of security cover available for debenture holders based on
unaudited financial statements of the Company as at September 30, 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
cxamination 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 September 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 September 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 September 30, 2025 and other
relevant records maintained by the Company.
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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 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 September 30, 2025;

b) 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;

c) that Company has not complied with the covenants of the Debenture Trust Deed
including the Term Sheet during the quarter ended September 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.
hartered Accountants
NReg No: 104767TW

Satya Ranjan Dhall

Partner
Place: Chennai Membership No:214046
Date: November 12, 2025 UDIN: 25214046BMLMOP1536



TINVNIZ YIIAVHY I 02

{1) 03 {€) wo14 - (sJueUBAO) AANETAN) 50 {sa1010 Aaua
, ! T asne|) saad - ‘00°00" R
pandwo (b) 01 (B) WU - (SIUBUAAO] BANEWLY) 50T 35ne)) ol ny uelpul) -/000°00°00°0Z YNI JO anjeA 308} 31EB2I55€ U pue Yea (ue]
(s} 03 (e} Wo. - (s3ueUaR0) Supsoday) yOT asne 2-50-ST aupQ saadny uelpu|} -/000°00T YN 40 3Aea 308y Suiney (,uNI,) s3adny uejpu]
‘(9) 01 (e) Wouy - (s3ueUBAO) [EIDUBUL) £70T usm"w Ul piediluouap saimusqag s|qisAUe)-UON ‘o_ﬁsmavmm.ﬁuu: ‘ajqexe] SEpeoTET=Y
e L I ‘paindas ‘pajeulplo ,
— i — paieuiprognsun ‘patey (Aod paspuny sa1yL ucrﬂ_sﬁ o:.m_ 0002
uopdpasaq Aiundas Nisl| ‘oN
'S

5Z0Z Jaquwaldag papua seak ue
Jey pue Jayenb ay3 Joy Aurdwo) 3yl Jo S3INMWUDGAQ 2|qISAU0D-UON JO J10adsBl Ul SJUBLIBAOS ||e JO SNelS adueldwe) JO JUBWIEIS

TV ainxauuy




18 fZT0T f 4 103 Sk fOH fiEzs LEOZGE AR BRIEP IR (G35 04 4l fam)

wiieg
i wh [ MUnRE neRd-nd 11
e i
L] (L0 . . Wi ot
[LRiL¥] T
Wi (LN
TH t
(11N
VOEAE o | AT
E6TRS'L 5255
Ty Wi ir
¥ 095 £ 095'L
= LR
b AT 0907 s 065" T oM | 9IS EP030'T 13 i) pamag
L))
T HAET T v : O] (AL M
FL [N
Tuape ) iy pur|
1L LEE'S TEET Gao0s
1299 1¢5kE9T Ssenmha e DL usty
VI EeA @AY WPRIL |
[ 315 =)
{Fampsasang s fusdhien) s easa
M|IT L BE SHLDE € BRE'LT . . 0T LY 09 rarz o sl e pepuTe ey |
(1] (1] viamEnsen
ey
. . Hapun taeTy st
wol ol
e TEWi Ll
S5B0NG-A 1M IR
[ iy LS Vst | gt jty ‘Liasdory)
o e o Fareing MR 3008 A yoog BN fsan aeajeA woe A yoey
f|qea) dde pou Aapanaas 18
290K VIMIEW yHSa [ p— PRS0 QAT Haunang
Bauepeg yuen 83 il (3eamdde 10u 3 anjen duehapaneg | o pesg o Ty (afumgs neved
vamdde T W D3RR 04 1g3g e g e
1B AR LI Ny | que i 10d) apepdde {sBeeya nszed o panes 5|
VU T En e AW EL aliep S0 PN a3 10N w FL03 S Yy
Hagmmosse shieys | retedpeg | 5 IREA IR BaaLM {90 AAsmpAg [ =1 anp) 2ouc wep 05 192F SapApR] panss
meted ped sop angea | sojenes | memE e Y v 601 pRRPSEDY g avegieas pansy
104N s TeTomen (Faey, | Nooa/anieA Bakan | 1wsew | oy snpea 400 Buskiory | 0) onjen ianiew umosie yap o Nial =0 SN AN 01900 | 1830 FAmaas a0 | U SIEE0 51 g ang 1980
[t
) piminisn)
A3 Sy AQ PRIBAD S| IFALE Au B paIEY |y L a8, i i a.._._q!”..__“”..”-h..”_l!co
- L
[ ) (l_leﬂq‘ [ ResEs | wimees | Temems | Wewes T ] Y ELE] (R LR G e F i ] W
fszmz 2T i LY
lavaunes. sui) L




|mmrnite o

O VL O

ey dde
40 8|ge Rt

40U 5| anEA I

Tayge)|dele 10w 5 anjea

AT S0 ‘o

yuey " 04) speudde
40 opqBLgEIIT 1y

T Bafingg

205 INEA 1R

LT
PR ATy
e b pamseq

e

Ll ]




G. M. KAPADIA & CO.

(REGISTERED)
CHARTERED ACCOUNTANTS
7A, PM.TOWER, 37, GREAMS ROAD, CHENNAI 600 006. INDIA
PHONES : (91-44) 2829 1795 / (358008

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 September
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 September
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 September 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 September 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:

OFFICES: MUMBAI, NEW DELHI, JAIPUR, HYDERABAD & BENGALURU
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a. Preparation of the accompanying Annexure Al and A2 from unaudited financial
statements of the Company as at September 30, 2025 and other records maintained
by the Company;

b. Ensuring maintenance of the security cover available for debenture holders is more
than the cover required as per the Debenture Trust Deed including Term Sheet 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 September 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 September 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 September 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 Anncxurc Al and A2 have been correctly
extracted from unaudited financial statements as at September 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
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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 ICAIL

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 September 30, 2025

b) 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,
except as observed, where multiple loans have been extended for one borrower or
group of borrowers, the condition as to whether hypothecated receivable includes all
the loans for the said borrower is not complied with.

c) that Company has not complied with the covenants of the Debenture Trust Deed
including the Term Sheet during the quarter ended September 30, 2025 in respect of
listed debt securities,
except as the amount received from the debenture holder amounting to Rs. 6,000 lakhs
on September 30, 2025, accordingly the same has not been utilized.

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
39 Reg No: 104767TW

/- atva Ranjan Dhall
Partner

Place: Chennai Membership No:214046
Date: November 12, 2025 UDIN: 25214046BMLMOR7807
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