Hero

FINCORP

January 27,2026
National Stock Exchange of India Limited,
Exchange Plaza, 5t Floor, Plot No. C/1, G Block,
Bandra Kurla Complex, Bandra (E),
Mumbai - 400001

Sub: Outcome of Board meeting in terms of Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”)

Dear Sir/Madam,

In continuation to our earlier intimation dated January 21, 2026 and pursuant to the provisions of
regulations 51, 52 and 54 read with Part B of Schedule I1I of the SEBI Listing Regulations, we wish to
inform you that the Board of Directors of Hero FinCorp Limited (“the Company”) in their meeting
held today i.e. January 27, 2026, have inter alia, considered and approved the following:

e Unaudited Financial Results of the Company for the third quarter and nine months ended on
December 31, 2025, along with limited review report of Joint Statutory Auditors, as reviewed
and recommended by the Audit Committee and approved by the Board of Directors of the
Company under Regulation 52 of SEBI Listing Regulations.

e Statement of disclosures pursuant to Regulation 52(4) of the SEBI Listing Regulations.

e Declaration w.r.t. statement indicating utilization of issue proceeds/ material deviation
under regulation 52(7) and 52(7A) of SEBI Listing Regulations.

e Security Cover details of Non-Convertible Debt Securities as on December 31, 2025, under
regulation 54 of SEBI Listing Regulations.

e Re-Appointment of Mr. Subhransu Mandal as Chief Compliance Officer (CCO) of the Company.

Further, in accordance with Regulation 52(8) of the Listing Regulations the unaudited financial
results as on December 31, 2025 will also be published in the newspapers.

The aforesaid results shall also be made available on website of the Company.
The Board meeting commenced at 5:25 PM and concluded at 06:55 PM.
Request you to kindly take the same on your records.

Thanking you,
Yours truly,
For Hero FinCorp Limited
SHIVENDR Digitally signed
A KUMAR by SHIVENDRA
SUMAN KUMAR SUMAN
Shivendra Suman
Company Secretary & Compliance Officer
Membership No. - A18339

Encl: a/a

Hero FinCorp Ltd.

CIN: U74899DL1991PLCO46774

Registered Office: 34, Community Centre, Basant Lok, Vasant Vihar, New Delhi - 110057, india

Corporate Office: 9, Community Centre, Basant Lok, Vasant Vihar, New Delhi - 110057, India E-mall: investors@herofincorp.com
Telephone: +91-11-49487150 Website: www.HeroFinCorp.com



Deloitte Haskins & Sells LLP
Chartered Accountants
7th Floor, Building 10, Tower B
DLF Cyber City Complex,

Sector-2,

DLF City Phase - 11,
Noida - 201301

Gurugram - 122 002
Haryana, India Uttar Pradesh, India

M M Nissim & Co LLP
Chartered Accountants
C-2, First Floor,

Tel: +91 124 679 2000

INDEPENDENT AUDITOR'’
RESULTS S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE FINANCIAL |

TO THE BOARD OF DIRECTORS OF HERO FINCORP LIMITED

1. W i ..
FIENZ%SJE:I';WI‘;C’Eg‘e“accompanymg" Statement of Standalone Unaudited Financial Results of HERO
(“the Statement”), b ( the Company ), for the quarter and nine months ended December 31, 2025
the SEBI (Llstmg)'Ot‘?"ig%t?g:m'ttzd [t))y t'he Company pursuant to the requirement of Regulation 52 of
S S an isclosure R ' ' W
Listing Regulations”). equirements) Regulations, 2015, as amended (“"the

2 1(’:h|s Stat'ement, which is the responsibility of the Company'’s Management and approved by the
ompany's Board of Plrectors, has been prepared in accordance with the recognition and measurement
prmcnples laid down m'the Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34"),
prescribed under Sectlon 133 of the Companies Act, 2013 read with relevant rules issued thereunder
a‘nd'other accounting principles generally accepted in India and in compliance with Regulation 52 of the
Listing Regulations. Our responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE)'2§10 ‘Review of Interim Financial Information Performed Dy the Independent Auditor of the
Entuty : |§sued by the Institute of Chartered Accountants of India (ICAI). A review of interim financial
information consists of making inquiries, primarily of the Company’s personnel responsible for financial
and accountlng 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 specified under section
143(10) of the Companies Act, 2013 and consequently does not enable us to obtain assurance that we
would 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 above, nothing has come to our attention

that causes us to believe that the accompanying Statement, prepared In accordance with the

recognition and measurement principles laid down in the aforesaid Indian Accounting Standard and
he information required to

other accounting principles generally accepted in India, has not disclosed t
he disclosed in terms of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015, as amended, including the manner in which it is to be disclosed, or that it contains
any material misstatement.

For Deloitte Haskins & Sells LLP For M M Nissim & Co LLP
Chartered Accountants o

Chartered Accountants
(FRN. 117366W/W-100018) (FRN. 107122W/W10067 /

Navin Kumar Jain

Partner

Membership No. 090847
UDIN: 26090847NVcRWFAB Y
Place: New Delhi ,
Date: January 27, 2026

Partner

Membership NO. 108262
UDIN: 2610326 2Ny TozZ38 {4
Place: New Delhi

Date: January 27, 2026




| Hero FinCorp Limited
Registered office: 34, Community Centre, Basant Lok, Vasant Vihar, New Delhi - 110057
Corporate office: 9, Community Centre, Basant Lok, Vasant Vihar, New Delhi - 110057
Fax: 011-49487197, Tel. No: 011-49487150, Website: www.herofincorp.com
CIN: U74899DLI1991PLC046774
Statement of Unaudited Standalone Financial Results for the quarter and nine months ended December 31, 2025
Tin Crore
Quarter ended Nine months ended Year ended
Particulars December 31, September 30, December 31, December 31, December 31, March 31,
2025 2025 2024 2025 2024 2025
e (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
i  Revenue from operations
g‘::‘:s‘ :comc 1,837.59 1,867.55 2,016.94 5,677.59 5,922 46 7,930.28
. “.l“‘ ‘“|°°";° - 0.01 . 0.01 0.01 0.02
: et e b 361 24.23 9.48 53.09 16.35 4295
T A W ' 61.91 38.95 52.13 14920 144.30 18553
Gain on derecognition of financial instruments under amortised cost category 5035 4105 913 153.26 58.77 8246
TO“:C" charges 205.29 165.57 202 52 596.18 664.02 868 81
otal revenue from operations 2,158,75 2,137.36 2,290.20 6,629.33 6,805.91 9.110.05
i Other income 130 213 16.21 4.80 30.07 42,80
il Totalincome (i + i) T 2.160.05 "2.139.49 2,306.41 _ 6,634.13 6.835.98 9.152.85
iv  Expenses
chc costs | 807.01 83515 886.71 2,533.20 2,524.63 3,400.75
Net lqss on fair value changes 154.04 143.75 80.32 409.71 236.47 309.85
Impairment on financial mstruments 604.54 644 84 751.27 1,989.67 2,180 91 2,865.55
Employee benefits expenses 169 64 165.71 149.93 494 40 44470 604.41
Depreciation and amortization 18.71 20.75 18.78 59 65 53.69 77.32
Other expenses 487 .69 429.30 431.28 1,352 82 1,255.99 1,696 60
Total expenses 2,241.63 2,239.50 231829 6,839.45 6,696.39 8,954.48
v Profit/ (loss) before exceptional items and tax (iii - iv) (81.58) (100.01) (11.88) (205.32) 139.59 198.37
vi  Exceptional items (refer note 13) 21.42 - - 21.42 - -
vii  Profit/ (loss) before tax (v - vi) (103,00) (100.01) (11.88) (226.74) 139.59 198.37
vilii Tax expense
Current tax (1.72) (6.68) 76.31 094 191.15 226.45
Deferred tax charge / (credit) 2041 19.49 (55.76) 56.55 (85.17) (85.92)
Total tax expense 18.69 12.81 20.55 57.49 105,98 140.53
ix Profit/ (loss) after tax (vii - viii) (121.69) (112.82) (32.43) (284.23) 33.61 57.84
X Other comprehensive income/ (loss)
a) Items that will not be reclassified to profit or loss:-
Remeasurement gains / (losses) on defined benefit plans (0.30) (0.79) 0.04 0.38 6.40 5.61
Income tax relating to items that will not be reclassified to profit or loss 0.08 0.20 (0.01) (0.09) (1.61) (141)
Sub-total (a) (0.22) (0.59) 0.03 0.29 4.79 4.20
b) Items that may be reclassified to profit or loss:-
Cash flow hedge reserve (24.33) 50.57 21.65 (15.38) (6.99) (39.76)
Income tax relating to items that may be reclassified to profit or loss 6.12 (12.72) (5.45) 3.87 1,76 10.01
Sub-total (b) (18.21) 37.85 16.20 (11.51) (5.23) (29.75)
Other comprehensive income/ (loss) for the period/year, net of tax (a+b) (18.43) 37.26 16.23 (11.22) (0.44) (25.55)
i Total comprehensive income/ (loss) for the period/year, net of tax (ix + x) (140.12) (75.56) (16.20) (29545) 33.17 32.29
xii Earnings per equity share (refer note 5):
(a) Basic (in 2) (9.39) (8.71) (2.55) (22.03) 2.64 454
(b) Diluted (in ) (939) (8.71) (2.55) (22.03) 2.63 4.53
Face value per share (in z) 10.00 10.00 10.00 10.00 10.00 10.00




Hero FinCorp Limited
Statement of Unaudited Standalone Financial Results for the quarter and nine months ended December 31, 2025

— —————

Notes:

1)

2)

3)

4)

Hero FinCorp Limited (‘the Company’) 1s a Non-Banking Financial Company registered with the Reserve Bank of India (the RBI')

The standalone financial results for the quarter and nine months ended December 31, 2025 have been reviewed by the Audit Commuttee and approved by the Board of
Directors at its meeting held on January 27, 2026 The financial results have been subjected to limited review by jomnt statutory auditors in complhance with Regulation
52 of the Secunties and Exchange Board of India (SEBI") (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended.

These financial results are available on the website of the Company viz. www.herofincorp.com and on the website of National Stock Exchange of India Limited
(www nsemdia.com)

The above financial results of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS') notified under the Companies (Indian
Accounting Standards) Rules, 2015 as amended by the Companies (Indian Accounting Standards) Rules, 2016 as prescribed under Section 133 of the Companies Act,
2013 (the Act’) read with relevant rules issued thereunder and the other accounting principles generally accepted in India and in comphance with Regulation 52 of the
Securiies Exchange Board of India (‘SEBIY) (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. Any application guidance/
clanfications’ directions issued by the Reserve Bank of India or other regulators are implemented as and when they are issued/ apphicable

Disclosure pursuant to RBI Direction - RBI/DOR/2025-26/359 DOR ACC REC No.278/21.04.018/2025-26 - Reserve Bank of India (Non-Bankmg Financial
Companies — Financial Statements. Presentation and Disclosures) Directions, 2025 dated November 28, 2025, as amended.

a)  Details in respect of loans not in default acquired during the nine months ended December 31, 2025

During the nine
Particulars months ended
December 31, 2025
Count of loan accounts acquired 17,228
Amount of loan accounts acquired (2 mn crore) 494 81
Retention of beneficial economuc interest (MRR %) 6.07%
Weighted average maturity (residual maturity in years) 2.12
Weighted average holding penod (in years) 063
Coverage of tangible secunty coverage (%) 37.95%
Ratng-wise distnbution of rated loans NA

b)  Details m respect of loans not in default transferred duning the nine months ended December 31, 2025

During the nine
Particulars months ended
December 31, 2025
Count of loan accounts transferred 1,02,477
Amount of loan accounts transferred (2 in Crore) 1,951 43
Retention of beneficial economic interest (MRR %) 10.00%
| Weighted average matunty (residual maturity in years) 4.77
Weighted average holding penod (in years) 139
Coverage of tangible secunty coverage (%) 57.72%
Ratmg-wise distnibution of rated loans NA

¢)  Details of Special Mention Account (SMA) acquired dunng the nine months ended December 31, 2025

R e Non-Banking Finance
Companies
Number of accounts 19
Aggregate principal outstanding of loans acquired (2 in Crore) 3 96
Weighted average residual tenor of the loans acquired (n years) #
Apgregate consideration paid (2 in Crore) 3 96

# Below rounding off norms.

d) Details of stressed loans (NPA) acquired dunng the mne months ended December 31, 2025:
Paileatsss Non-Banking Finance
Companies
Number of accounts 3
Aggregate pnincipal outstanding of loans acquired (* in Crore) 0.89
Weighted average residual tenor of the loans acquired (in years) .
Aggregate consideration paid (¥ in Crore) 001
¢) The Company has not transferred any stressed loans (SMA or NPA) during the mine months ended December 31, 2025

Further, duning the nine months ended December 31, 2025, the Company has transferred to Asset Reconstruction Company (ARC) 1,21,556 loan accounts,
which were written off, having principal outstanding of ¥ 438 63 crore for an aggregate consideration (including secunty receipts) of ¥ 1579 crores. The
Company has recognised gain of 2 11 09 crore only to the extent of net cash realisation.

The secunty receipts issued to the Company by the ARC towards consideration for transfer of stressed loans have not been rated by the ARC since the
prescnibed tme period of six months 1 accordance with the Reserve Bank of India (Asset Reconstruction Companies) Directions, 2025 dated November 28,

2025 has not elapsed from the date of acquisition of loans by the ARC




Hero FinCorp Limited
Statement of Unaudited Standalone Financial Results for the quarter and nine months ended December 31, 2025

S)

6)

8)

9)

10)

11)

12)

13)

14)

Eamings per equity share for the quarters ended December 31, 2025, September 30, 2025, December 31, 2024 and nine months ended December 31, 2025, and
December 31, 2024 have not been annualised.

During the nine months ended December 31, 2025, the Company, pursuant to the approval by the Board of Directors and sharcholders, has made private placement
offer and 1ssued 22,14,277 equity shares with the face value of 2 10 each at a premium of 2 1,390 per share

Information as required by Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations and Disclosures requirements) Regulations, 2015, as
amended, s attached as Annexure |

During the year ended March 31, 2023, the Company had allotted 3,63,63,636 Compulsorily Convertible Preference Shares (CCPS) (comprising of 1,70,36,363 Class
A CCPS and 1,93,27,273 Class B CCPS) of face value of ¥ 550 each aggregating to ¥ 2,000 crore. As per Section 43 of the Companies Act, 2013, the preference
shares are classified as part of Share Capital. However, as per Ind AS 32 ‘Financial Instruments: Presentation’ and terms and conditions of such preference shares, they
are required to be classified as a financial liability

In accordance with Ind AS 32 ‘Financial Instruments: Presentation’, the Company had classified these CCPS as a financial liability and presented 1t in accordance with

Schedule IIT division 111 of the Companies Act, 2013 (disclosed under the head of Subordinated liabilities). These CCPS are subsequently measured at fair value
through profit or loss as per Ind-AS 109 requirements.

If these CCPS were classified in accordance with section 43 of the Companies Act, 2013 i.c., as equity, profit after tax for the nine months ended December 31, 2025

would be higher by ¥ 43298 crore and total equity would be higher by ¥ 3,257.34 crore and subordinated liabilities would be lower by ¥ 3,257.34 crore as at
December 31, 2025.

The Board of Directors of the Company and its Sharcholders have approved a resolution towards listing of equity shares through an Initial Public Offer ("IPO") and

accordingly have filed the Draft Red Herning Prospectus ("DRHP") dated July 31, 2024 and Addendum to DRHP dated November 17, 2025 with the Securities and
Exchange Board of India ("SEBI").

The Company is engaged primarily in the business of financing, and accordingly, there are no separate reportable segments as per Ind AS 108 dealing with Operating
Segment. The Company operates in a single geographical segment 1.¢. domestic.

The secured non-convertible debentures issued by the Company are fully secured by pari-passu charge by way of hypothecation of loan receivables of the Company, to
the extent as stated in the respective information / placement memorandum. Further, the Company has maintained asset cover as stated in the information/ placement
memorandum which is sufficient to discharge the principal amount and interest accrued but not due at all times for the secured non-convertible debt secunties 1ssued.

Pursuant to SEBI Circular No. SEBUHO/DDHS/P/CIR/2021/613 dated August 10, 2021, as amended, the Company has listed Commercial Papers on National Stock
Exchange (NSE).

On November 21, 2025, the Government of India notified provisions of the Code on Wages, 2019, the Industnal Relations Code, 2020, the Code on Social Secunty,
2020 and the Occupational Safety, Health and Working Conditions Code, 2020, ('Labour Codes’) which consolidate twenty-nine existing labour laws into unified
framework governing employee benefits duning employment and post-employment. The Labour Codes, among other things introduce changes, including a uniform
defimition of wages and enhanced benefits relating to leave. The Company has assessed the financial implications of these changes and considering the impact ansing

out of an enactment of the new legislation is an event of non-recurring in nature, the Company has presented this incremental impact amounting to X 21.42 crore as
"Exceptional item” in the unaudited standalone financial results for the quarter and nine months ended December 31, 2025

The Company will monitor the finalisation of Central / State Rules and clanfications from the Government on other aspects of the Labour Code and would provide
appropnate accounting effect on the basis of such developments as needed.

Previous period/ year figures have been regrouped’ reclassified, wherever found necessary, to conform to current period/ year classification.

For and on behalf of the Board of Directors of
Hero FinCorp Limited

HAVY

Abhimanyu Munjal
Managing Director & CEO
(DIN No. : 02822641)

Place: New Delhi

Date: January 27, 2026 W




Statement of Unaudited Standalone Financial Results for the quarter and nine months ended December 31, 2025

Annexure |

Hero FinCorp Limited

Disclosures in compliance with Regulations 52(4) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as

amended, for the quarter and nine months ended December 31, 2025:

Quarter ended Nine months ended Year ended ,
Particulars December 31, | September 30, | December 31, | December 31, | December 31,| March 31, |
2025 2025 2024 2025 2024 2025
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
a) Debt equity ratio (no. of times) 7.71 7.67 8.01 7.71 8.01 8§27
b)  Debt service coverage ratio N.A. N.A. N.A. N.A. N A N.A.
¢) Interest service coverage ratio N.A. N.A. N.A. N.A. N.A. N.A
d) Outstanding redeemable preference shares (nos.) - - - - - .
¢)  Outstanding redeemable preference shares (values) - - - - ” .
f)  Capital redemption reserve / debenture redemption reserve - - - - . -
g) Networth (X 1n Crore) 5,709.87 5,846.63 5,709.09 5,709.87 5,709.09 5,712.40
h) Current ratio N.A. N.A. N.A. N.A. N.A. N.A :
i)  Long term debt to working capital N.A. N.A. N.A. N.A. N.A. N.A. r
j)  Current liability ratio NA. N A NA. NA. N.A. NA :
k) Total debts to total assets (%) 86.40 86.49 86.78 86.40 86.78 87.26 E
)  Debtors turnover N.A. N.A. N.A. N.A. N.A. N.A :
m) Inventory turmover N.A. N.A. N.A. N.A. N.A. N.A. ;
n) Operating margin (%) N.A. N.A. N.A. N.A. N.A. N.A.
0)  Net profit margin (%) (5.63) (5.27) (1.41) (4.28) 0.49 0.63 :
p) Bad debts to account receivable ratio N.A. N.A N.A. N.A. N.A. N.A 2
q) Gross non performing assets (%) 5.28 541 5.36 5.28 5.36 545 .
r) Net non performing assets (%) 2.31 241 2.49 2.31 2.49 243
s) Provision coverage ratio (%) 57.68 56.83 55.02 57.68 55.02 56.88
t) Capital to nsk weighted assets ratio (%) 16.85 17.41 16.56 16.85 16.56 16.88
u) Liquidity Coverage Ratio (%) 137.28 145.73 116.92 N.A N.A. N A.
:
Annexure 1.1
If the CCPS were classified in accordance with section 43 of the Companies Act, 2013 1.¢., as equity, (refer note 8 of the statement of unaudited standalone financial results for the quarter §
and ninc months ended December 31, 2025), key ratios would have been as below: g
Quarter ended Nine months ended Year ended t
Particulars December 31, | December 31, | December 31, | December 31, March 31,
2025 2024 2025 2024 2025
a) Debt equity ratio (no. of imes) 4.54 5.03 4.54 5.03 5.16
b) Net worth (2 in Crore) 8,967.21 8,525.79 8,967.21 8,525.79 8,596.76
¢) Total debts to total assets (%) 80 01 81.43 80.01 81.43 81.93
d) Net profit margin (%) 2.18 2.52 2.23 4.36 4.26

Information as required pursuant to Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended:
Formulae for computation of ratios are as follows:
(Debt securities + borrowings (other than debt secunities) + subordinated debts) / (Equity share capital +

other equity)
Equity share capital + other equity
(Debt securities + borrowings (other than debt securities) + subordinated debts) / Total assets

Profit afler tax / Total income

(1) Debt equity ratio

(11) Net worth
(111) Total debts to total assets (%)
(1v) Net profit margin (%)

(v) Gross non performing assets (%) Gross stage 3 loans / Gross loans
| - s (Gross stage 3 loans - impairment loss allowance for stage 3 loans) / (Gross loans - impairment loss
(v1) Net non performing assets (%) allowance for stage 3 loans)

.» ., Impairment loss allowance for stage 3 loans / Gross stage 3 loans
(vi1) Provision coverage ratio (%)

Calculated as per RBI guidelines

(vii)  Capital to nsk weighted assets ratio (%)

(1x) Liquidity Coverage Ratio (%) (LCR) Simple average of daily LCR observations, calculated during the quarter




A. Statement of utilization of issue proceeds:

Mode of If 8 is Yes,
Name of Fund Type of then specify | Remarks, if any
the ISIN Raising instrum | Date Amount | Funds | Any the purpose
Issuer (Public ent of Raised utilize | devia | for which the
issues/ raisin | (in INR d(in tion funds  were
Private g Crores) | INR (Yes/ | utilized
placement) funds Crore | No)
s)
1 2 3 4 5 6 7 8 9 10
Hero INE957N08201 | Private Non- 20-11- | 250 250 NO NA Proceeds  from
FinCorp Placement | Converti| 2025 Issuance of NCDs
Limited ble have been utilized
Debentu fully against the
res object of the Issue
stated in the
Prospectus/ Offer
document without
any deviation.
Hero INE957NO7856 | Private Non- 04-12- | 250 250 NO NA Proceeds  from
FinCorp Placement | Converti| 2025 Issuance of NCDs
Limited ble have been utilized
Debentu fully against the
res object of the Issue
stated in the
Prospectus/ Offer
document without
any deviation.
B. Statement of deviation/ variation in use of Issue proceeds:
Particulars Remarks

Name of listed entity

Mode of fund raising

Type of instrument

Date of raising funds

Amount raised (In Rs. Crores)

Report filed for quarter ended

Is there a deviation/ variation in use of funds raised?

Whether any approval is required to vary the objects of the issue stated
in the prospectus/ offer document?

If yes, details of the approval so required?

Date of approval

Explanation for the deviation/ variation

As per Annexure-1

Comments of the audit committee after review

N.A.

Comments of the auditors, if any

N.A.

Objects for which funds have been raised and where there has been a deviation/ variation, in the following table:

Original Object Modified Original Modified
Object, ifany | Allocation allocation, if
any

Funds Utilised

Amount of deviation/
variation for the
guarter according to
applicable object (in
Rs. crore and in %)

Remarks, if any

N.A.

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 against what was originally disclosed.




For and on behalf of
Hero FinCorp Limited
SHIVENDR Digitally signed

A KUMAR by SHIVENDRA
SUMAN KUMAR SUMAN

Shivendra Suman
Company Secretary & Compliance Officer

Date: 27.01.2026

Annexure - 1

Particulars

Particulars

Name of listed entity

Hero FinCorp Limited

Hero FinCorp Limited

Mode of fund raising

Private Placement

Private Placement

Type of instrument

Non-Convertible Debentures

Non-Convertible Debentures

Date of raising funds 20-11-2025 04-12-2025
Amount raised

(INR Crores) 250 250
Report filed for quarter ended 31-12-2025 31-12-2025
Is there a deviation/ variation in use of funds raised? No No
Whether any approval is required to vary the objects of NA NA

the issue stated in the prospectus/ offer document?

If yes, details of the approval so required? NA NA
Date of approval NA NA
Explanation for the deviation/ variation NA NA




M M NISSIM & CO LLP C-2, First Floor,

CHARTERED ACCOUNTANTS Sector 2, Noida - 201301
Tel; (0120) 4177293

Website: www.mmnissim.com
E-Mail: capital@@mmnissim.com
LLPIN: AAT-7548

To,

VISTRA ITCL (India) Limited The Board of Directors
The IL&FS Financial center, Hero FinCorp Limited
Plot No. C-22, G Block 6'®, 7t" Floor 34, Community Center
Bandra Kurla Complex Bandra (East), Basant Lok, Vasant Vihar
Mumbai-400 051 Delhi 110057

Independent Statutory Auditor's Certificate with respect to maintenance of security cover
pursuant to Regulation 54 read with Regulation 56(1)(d) of the Securities and Exchange Board
of India (listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) as
at December 31, 2025.

1. This certificate is being issued at the request of Hero FinCorp Limited (the “Company”). The
Company has requested to certify the accompanying Statement showing 'Security Cover for the
listed non-convertible debt securities as at December 31, 2025 (the "Statement") pursuant to the
requirements of the Regulation 54 read with Regulation 56(1)(d) of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended,
(the "SEBI Regulations"). Accordingly, the Company has prepared the details of security cover
available for debt securities in accordance with the financial statements as at December 31, 2025
and other relevant records/documents maintained by the Company as per attached Annexure I.

We have stamped the same for identification purposes.

We understand that this certificate is required by the Company for the purpose of submission
with National Stock Exchange of India Limited and VISTRA ITCL (India) Limited (“Debt
Security Trustee”) with respect to maintenance of security cover in respect of listed non-
convertible debt securities of the Company as per Regulation 54 of Securities and Exchange Board
of India (Listing Obligation & Disclosure Requirements) Regulation, 2015 ("Regulations") in the
format notified by SEBI vide circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated

August 13, 2025.

™

Management's Responsibility

3. The preparation of the Statement and standalone financial statement for the period ended
December 31, 2025 is the responsibility of the Management of the Company including the
preparation and maintenance of all accounting and other relevant supporting records and
documents. This responsibility includes the design, implementation, and maintenance of internal
control relevant to the preparation and presentation of the Statement and applying an appropriate
basis of preparation; and making estimates that are reasonable in the circumstances.

4. The Management of the Company is also responsible for ensuring that the Company complies
with the requirements of the regulations and the Debenture Trust Deed ('DTD’) for all listed
NCDs issued and for providing all relevant information to the Debenture Trustee, including

H O - Barodawala Mansion, B-Wing, 31 Floor, 81, Dr. Annie Besant Road, Worli, Mumbai-
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amongst others, maintaining Asset Coverage Ratio and for preparation and maintenance of
covenants list and compliance with such covenants on a continuous basis as per the debenture
trust deed and all the relevant requirements of the SEBI circular, SEBI Regulations, Companies

Act, 2013 and other applicable laws and regulations, as applicable.

Auditor's Responsibility

10.

Pursuant to the request from management and as required by the Company's Debenture
Trustee, it is our responsibility to examine the books and other records of the Company as on
December 31, 2025, and provide limited assurance on whether the Company has maintained
the required asset cover and complied with the covenants (as set out in the Statement) as per

the requirements of DTDs for all outstanding listed NCDs and nothing has come to our
attention that causes us to believe that the Statement and calculation thereof is not

arithmetically accurate.

Pursuant to requirement of the SEBI Regulations, it is our responsibility to provide limited
assurance with respect to security cover maintained by the Company with respect of listed non-
convertible debt securities outstanding as on December 31, 2025 as per the debt securities trust

deeds.

These books of accounts are unaudited and subject to limited review in accordance with the
Standard on Review Engagement (SRE) 2410, 'Review of Interim Financial Information Performed
by Independent Auditor of the Entity' issued by Institute of Chartered Accountants of
India('ICAI'). We M/s M M Nissim & Co LLP jointly with M/s Deloitte Haskins & Sells LLP,
Chartered Accountants, have reviewed the financial statements prepared by the Company
pursuant to the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, and issued an unmodified conclusion dated

January 27, 2026.

We have conducted our examination in accordance with the Guidance Note on Reports or
Certificates for Special Purposes issued by the Institute of Chartered Accountants of India. The
Guidance Note requires that we comply with the ethical requirements of the Code of Ethics issued

by the Institute of Chartered Accountants of India.

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 Services Engagements issued by the ICAL

A limited assurance engagement includes performing procedures to obtain sufficient appropriate
evidence on the applicable criteria, mentioned above. The procedures performed vary in nature
and timing from, and are less in extent than for, a reasonable assurance engagement.
Consequently, the level of assurance obtained is substantially lower than the assurance that
would have been obtained had a reasonable assurance engagement been performed. Accordingly,

we have performed the following procedures in relation to the Statement:
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Obtain the list of listed debt securities outstanding as at December 31, 2025.

a.
b. Obtained and read the Debenture Trust Deed and the Information Memorandum in respect
of all the Debt securities and noted the asset cover percentage required to be maintained by
the Company in respect of such Debt securities, as indicated in Annexure I of the Statement.
c. Traced and agreed the book value of the Debt securities outstanding as at December 31, 2025
to the unaudited financial statement and books of account maintained by the Company as at
December 31, 2025;
d. For the period ended December 31, 2025, we have verified Company's compliance with
the debt covenants mentioned in Information Memorandums;
e. Traced the value of assets indicated in Annexure I of the Statement to the unaudited financial
statements of the Company and books of account maintained by the Company as at December
31, 2025.
f. Obtained the list of security cover maintained by the Company. Traced the value of charge
created against assets to the security cover.
g. Examined and verified the arithmetical accuracy of the computation of asset cover indicated
in Annexure | of the Statement.
h. Performed necessary inquiries with the Management and obtained necessary representations.
Conclusion

11. Based on the procedures performed by us, as referred to in paragraph 10 above and according to
the information and explanations received and Management representations obtained, nothing
has come to our attention that causes us to believe that the following information is not in
agreement, in all material respects, with the unaudited standalone financial statements of the
Company, underlying books of account and other relevant records and documents maintained

by the Company for the period ended December 31, 2025.

a. As mentioned in Annexure I, regarding maintenance of hundred percent security cover or higher
security cover as stated in Debt securities trust deed in respect of listed secured Debt securities of

the Company outstanding as at December 31, 2025,

b. The Company complies with the covenants as per Debenture Trust Deed, offer
Document/Information Memorandum as at December 31, 2025.
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Restriction on Use

12. Our work was performed solely to assist the Company in meeting its responsibilities in relation

to the compliance with the requirements of the SEBI Regulations. Our obligations in respect of
this report are entirely separate from, and our responsibility and liability is in no way changed by
any other role we may have (or may have had) as statutory auditors of the Company or otherwise.
Nothing in this report nor anything said or done in the course of or in connection with the services
that are the subject of this report, will extend any duty of care we may have in our capacity as

statutory auditors of the Company.

. This certificate is being issued to the Company pursuant to the requirements of Regulation 54

read with Regulation 56(1)(d) of the Securities and Exchange Board of India (listing Obligations
and Disclosure Requirements) Regulations, 2015 (as amended). Our certificate should not be used
for any other purpose or by any person other than the addressees of this certificate. Accordingly,
we do not accept or assume any liability or duty of care to any other person to whom this
certificate is shown or into whose hands it may come save where expressly agreed by our prior

consent in writing.

For M M Nissim & Co LLP
Chartered Accountants

Navin Kumar Jain

Partner

M. No. 090847

Certificate No: MMN/DL/C/25-26/Nov/003
[CAI UDIN: 260908472ZYVZEH5770

Place: New Delhi
Date: January 27, 2026
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List of Debt Securities as on December 31, 2025

SIN Private Placement/ Secured/ Issued Amount
Public Issue ‘ Unsecured (Rs. In crores)
NESS57N07567 Private Placement Secured 25.00
NE9S57N07591 | Private Placement Secured 25.00
NESS57N07674 Private Placement Secured 300.00
NE957N07732 Private Placement Secured 250.00
NESS7N07757 Private Placement | Secured 50.00
NE957N07773 | Private Placement | Secured 25.00
NESS57N07799 | Private Placement Secured 352.00
NESS7N0O7807 Private Placement Secured 310.00
NES57N07815 | Private Placement Secured 65.00
INESS7N07823 Private Placement Secured 150.00
INE957N07849 Private Placement Secured 240.00
INES57NO7856 | Private Placement | Secured 250.00
INESS57N08029 Private Placement Unsecured _ 100.00
INESS57NO8037 l Private Placement Unsecured 100.00j
INES57N08045 Private Placement Unsecured 125.00
INES57N08052 Private Placement Unsecured 100.00
INES57N08060 Private Placement Unsecured 25.00
NES57N08078 | Private Placement Unsecured 45.00ﬂ
NES57N08086 Private Placement Unsecured 100.00
NE957N08094 | Private Placement | Unsecured 55.00
NE957N08102 | Private Placement | Unsecured - 100.00
NE957N08110 Private Placement Unsecured 55.00
NE9O57N08151 | Private Placement | Unsecured 200.00
INE957N08185 | Private Placement Unsecured 50.00
NE957N08193 | Private Placement | Unsecured 250.00
NE957N08201 Private Placement Unsecured 250.00
NE957N08128 Private Placement Unsecured _ 150.00
INE957N08136ﬂ Private Placement Unsecured ‘ 75.00
NE957N08144 I Private Placavient." | Unsacurac 85.00 |
NE957N08169 Private Placement Unsecured 55.00
NE957N08177 Private Placement Unsecured 170.00
Total 4,132.00
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