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

Mumbai - 400001

July 29, 2025

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 July 23, 2025 and pursuant to the provisions of
Regulations 51(2), 52 and 54 read with Part B of Schedule III 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. July 29, 2025, have inter alia, considered and approve the following:

Unaudited Financial Results of the Company for the first quarter ended on June 30, 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.

Regulation 52(7) and 52(7A) of SEBI Listing Regulations.
54 of SEBI Listing Regulations.

e [ssuance of Euro Medium Term Notes (EMTN).

Appointment of Mr. Jatin Bajaj as Head - Internal Audit of the Company.

Statement of disclosures pursuant to Regulation 52(4) of the SEBI Listing Regulations.
Declaration w.r.t. statement indicating Utilization of issue proceeds/ Material Deviation under

Security Cover details of Non-Convertible Debt Securities as on June 30, 2025 under Regulation

Further in accordance with Regulation 52(8) of the listing regulations the unaudited financial results

as on June 30, 2025 will also be published in the newspaper.

The results will also be made available on website of the Company.

The Board meeting commenced at 5:45 P.M. and concluded at 09:15 P.M.

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. - ACS18339

Encl: a/a

Hero FinCorp Ltd.

CIN: U74899DL1991PLCO46774
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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE FINANCIAL
RESULTS

TO THE BOARD OF DIRECTORS OF HERO FINCORP LIMITED

We have reviewed the accompanying Statement of Standalone Unaudited Financial Results of HERO
FINCORP LIMITED (“the Company”), for the quarter ended June 30, 2025 (“the Statement”), being
submitted by the Company pursuant to the requirement of Regulation 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (“the Listing Regulations”).

This Statement, which is the responsibility of the Company’s Management and approved by the
Company’s 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 read with relevant rules issued thereunder
and 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.

We conducted our review of the Statement in accordance with the 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 (ICAI). A review of interim financial
information consists of making inquiries, primarily of the Company’s personnel 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 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

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
other accounting principles generally accepted in India, has not disclosed the information required to
be 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

1.
2.
3.

not express an audit opinion.
4.

any material misstatement.
5.

.~ Membership No. 108262
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Mukesh Jai Navin Kumar Jain
Partner Partner

The standalone financial results of the Company for the quarter ended June 30, 2024 included in the
Statement, were reviewed by the predecessor auditor who expressed an unmodified conclusion on
those statements on August 6, 2024.

Our conclusion on the statement is not modified in respect of this matter.
M M Nissim & Co LLP

Chartered Accountants
(FRN. 107122W/W100 .7?)//

For Deloitte Haskins & Sells LLP
Chartered Accountants
(FRN. 117366W/W-100018)

Membership No. 090847 _
UDIN: 25090847BMIJKI2398
Place: Gurugram

Date: July 29, 2025

UDIN: 25108262BMNTIV37
Place: Gurugram
Date: July 29, 2025
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Statement of Unaudited Standalone Financial Results for the quarter ended June 30, 2025

%in Crore
Quarter ended Year ended
Particulars June 30,2025 | March 31,2025 | June 30, 2024 March 31, 2025
(Unaudited) (Unaudited) (Unaudited) (Audited)
Income
i Revenue from operations
Interest income 1,972.45 2,007.82 1,950.30 7,930.28
Dividend income - 0.01 - 0.02
Profit on sale of investments (net) 25.25 26.60 0.79 42.95
Insurance commission 48.34 4123 43.11 185.53
Gain on derecognition of financial instruments under amortised cost category 61.86 23.69 19.98 82.46
Others charges 22532 204.79 236.36 868.81
Total revenue from operations 2,333.22 2,304.14 2,250.54 9,110.05
ii ~ Other income 1.37 12.73 11.14 42.80
iii ~ Total income (i + ii) 2,334.59 2,316.87 2,261.68 9,152.85
iv  Expenses
Finance costs 891.05 876.10 809.92 3,400.75
Net loss on fair value changes 111.91 73.38 87.80 309.85
Impairment on financial instruments 740.29 684.64 703.38 2,865.55
Employee benefits expenses 159.04 159.71 134.84 604.41
Depreciation and amortization 20.19 23.63 17.18 77.32
Other expenses 435.84 440.61 419.74 1,696.60
Total expenses 2,358.32 2,258.07 2,172.86 8,954.48
v Profit/ (loss) before tax (iii - iv) (23.73) 58.80 88.82 198.37
vi  Tax expense
Current tax 9.34 35.30 65.81 226.45
Deferred tax charge / (credit) 16.65 (0.74) (16.51) (85.92)
Total tax expense 25.99 34.56 49.30 140.53
vii  Profit/ (loss) after tax (v - vi) (49.72) 24.24 39.52 57.84
viii ~Other comprehensive income/ (loss)
a) Items that will not be reclassified to profit or loss:-
Remeasurement of gains / (losses) on defined benefit plans 1.47 (0.79) 7.50 5.61
Income tax relating to items that will not be reclassified to profit or loss (0.37) 0.20 (1.89) (1.41)
Sub-total (a) 1.10 (0.59) 5.61 4.20
b) Items that may be reclassified to profit or loss:-
Cash flow hedge reserve (41.62) (32.76) (26.20) (39.76)
Income tax relating to items that may be reclassified to profit or loss 10.47 8.25 6.59 10.01
Sub-total (b) (31.15) (24.51) (19.61) (29.75)
Other comprehensive income/ (loss) for the period/year, net of tax (a+b) (30.05) (25.10) (14.00) (25.55)
ix  Total comprehensive income/ (loss) for the period/year, net of tax (vii + viii) (79.77) (0.86) 25.52 32.29
X Earnings per equity share (refer note 5):
(a) Basic (in %) (3.89) 1.90 3.10 4.54
(b)  Diluted (in %) (3.89) 1.90 3.10 4.53
Face value per share (in ¥ ) 10.00 10.00 10.00 10.00




Hero FinCorp Limited
Statement of Unaudited Standalone Financial Results for the quarter ended June 30, 2025

Notes:

D]

2)

3)

4)

6)

7

8)

9)

10)

11)

Hero FinCorp Limited ('the Company') is a Non-Banking Financial Company registered with the Reserve Bank of India ('the RBI').

The standalone financial results for the quarter ended June 30, 2025 have been reviewed by the Audit Committee and approved by the Board of Directors at its
meeting held on July 29, 2025. These results have been subjected to limited review by joint statutory auditors in compliance with Regulation 52 of the Securities and
Exchange Board of India ('SEBI') (Listing Obligations and Disclosure Requirements) Regulations, 2013, 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.nseindia.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 from time to time), 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 compliance with Regulation 52 of the Securities Exchange Board of India
('SEBI') (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. Any application guidance/ clarifications/ directions issued by the Reserve
Bank of India or other regulators are implemented as and when they are issued/ applicable.

Disclosure pursuant to Reserve Bank of India Notification RBI/DOR/2021-22/86 DOR.STR.REC.51/21.04.048/2021-22 dated September 24, 2021, as amended

a) Details in respect of loans not in default transferred through assignment during the quarter ended June 30, 2025.

o During the quarter

Particulars ended June 30, 2025
Count of loan accounts transferred 69.710
Amount of loan accounts transferred (2 in Crore) 779.23
Retention of beneficial economic interest (MRR %) 10.00%
Weighted average maturity (residual maturity in years) 1.42
Weighted average holding period (in years) 1.30
Coverage of tangible security coverage (%) -
Rating-wise distribution of rated loans NA

b) The Company has not acquired any loan assets not in default during the quarter ended June 30, 2025.

c) The Company has not acquired or transferred any stressed loans classified as Special Mention Account (SMA) or NPA during the quarter
ended June 30, 2025.

Earnings per equity share for the quarters ended June 30, 2025, March 31, 2025, and June 30, 2024 have not been annualised.

During the quarter ended June 30, 2025, the Company, pursuant to the approval by the Board of Directors and shareholders, has made private placement offer and
issued 18,57,135 equity shares with the face value of ¥ 10 each at a premium of ¥ 1,390 per share. Further, application money for 3,57,142 shares were received
during the quarter ended June 30, 2025, for which shares were allotted in the subsequent quarter.

Information as required by Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations and Disclosures requirements) Regulations, 2015 as
amended is attached as Annexure 1.

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 cach 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 it in accordance
with Schedule III division III 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.e., as equity, profit after tax for the period ended June 30, 2025 would be
higher by % 118.15 crore and total equity would be higher by ¥ 2,942.51 crore and subordinated liabilities would be lower by % 2,942.51 crore as at June 30, 2025.

The Board of Directors of the Company and its Shareholders have approved a resolution towards listing of equity shares through an Initial Public Offer ("IPO") and
accordingly have filed the Draft Red Herring Prospectus dated July 31, 2024 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 i.e. 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
securities issued.
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Statement of Unaudited Standalone Financial Results for the quarter ended June 30, 2025

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

13)  The figures for the quarter ended March 31, 2025 are the balancing figures between audited figures in respect of full financial year and year to date figures upto the
end of the third quarter of the respective financial years. The figures upto the end of the third quarter ended December 31, 2024 were subjected to Limited Review.

14)  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

Abhima%

Managing Director & CEO
(DIN No. : 02822641)

Place: Gurugram

Date: July 29, 2025%
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Statement of Unaudited Standalone Financial Results for the quarter ended June 30, 2025

Annexure 1

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 ended June 30, 2025

Quarter ended Year ended
Baviigailas June 30,2025 | March 31,2025 June 30,2024 | March 31, 2025
(Unaudited) (Unaudited) (Unaudited) (Audited)
a)  Debt equity ratio (no. of times) 7.79 8.27 7.28 8.27
b)  Debt service coverage ratio N.A. N.A. N.A. N.A.
¢) Interest service coverage ratio N.A. N.A. N.A. N.A.
d) Outstanding redeemable preference shares (nos.) - - - -
e)  Outstanding redeemable preference shares (values) - - - -
f)  Capital redemption reserve / debenture redemption reserve - - - -
g) Net worth (% in Crore) 5,931.66 5,712.40 5,812.72 5,712.40
h)  Current ratio N.A. N.A. N.A. N.A.
i)  Long term debt to working capital N.A. N.A. N.A. N.A.
j)  Current liability ratio N.A. N.A. N.A. N.A.
k)  Total debts to total assets (%) 86.48 87.26 85.81 87.26
1)  Debtors turnover N.A. N.A. N.A. N.A.
m) Inventory turnover N.A. N.A. N.A. N.A.
n)  Operating margin (%) N.A. N.A. N.A. N.A.
0) Net profit/ (loss) margin (%) (2.13) 1.05 1.75 0.63
p) Bad debts to account receivable ratio N.A. N.A. N.A. N.A.
q)  Gross non performing assets (%) 5.65 5.45 4.44 5.45
r)  Netnon performing assets (%) 2.50 243 2.15 243
s)  Provision coverage ratio (%) 57.17 56.88 52.82 56.88
t)  Capital to risk weighted assets ratio (%) 17.67 16.88 16.93 16.88
u) Liquidity Coverage Ratio (%) 142.46 140.35 127.93 N.A.

Annexure 1.1

If the CCPS were classified in accordance with section 43 of the Companies Act, 2013 i.e., as equity, (refer note 8 of the statement of unaudited standalone financial
results for the quarter ended June 30, 2025), key ratios would have been as below:

Quarter ended Year ended
Particulars
June 30, 2025 June 30, 2024 March 31, 2025
a)  Debt equity ratio (no. of times) 4.87 4.69 5.16
b) Net worth (% in Crore) 8,874.17 8,458.62 8,596.76
¢) Total debts to total assets (%) 80.97 80.44 81.93
d) Net profit/ (loss) margin (%) 2.92 5.93 4.26

Information as required pursuant to Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015:

Formulae for computation of ratios are as follows:
()

(i)
(iif)

Debt equity ratio

Net worth
Total debts to total assets (%)

(iv) Net profit/ (loss) margin (%)

v) Gross non performing assets (%)

(vi) Net non performing assets (%)

(vii) Provision coverage ratio (%)

(viii)  Capital to risk weighted assets ratio (%)

(xi) Liquidity Coverage Ratio (%) (LCR)

(Debt securities + borrowings (other than debt securities) + subordinated debts) /

(Equity share capital + other equity)
Equity share capital + other equity

(Debt securities + borrowings (other than debt securities) + subordinated debts) / Total

Profit after tax / Total income
Gross stage 3 loans / Gross loans

(Gross stage 3 loans - impairment loss allowance for stage 3 loans) / (Gross loans -

impairment loss allowance for stage 3 loans)

Impairment loss allowance for stage 3 loans / Gross stage 3 loans

Calculated as per RBI guidelines

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 | (inINR 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 INE957N08193 | Private Non- 02-06- | 150 150 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 INE957N07823 | Private Non- 02-06- | 150 150 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.
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
Object, if any

Original
Allocation

any

Modified
allocation,

if

Funds Utilised

Amount of deviation/
variation for the
quarter 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

Digitally
SHIVENDR gigned by
A KUMAR ' SHIVENDRA
SUMAN ~ KUMAR
SUMAN
Shivendra Suman

Company Secretary & Compliance Officer

Date:29.07.2025

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 02-06-2025 02-06-2025
Amount raised

(INR Crores) 150 150
Report filed for quarter ended 30.06.2025 30.06.2025
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 6th, 7th 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 June 30, 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 June 30, 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 June 30, 2025 and
other relevant records/documents maintained by the Company as per attached Annexure I. We
have stamped the same for identification purposes.

2. 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/MIRSD/MIRSD_CRADT/CIR/P /2022/67
dated May 19, 2022.

Management's Responsibility

3. The preparation of the Statement and standalone financial statement for the quarter ended June
30, 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, M
Branches : New Delhi * Kolkata * Chennai * Bengaluru * Gift City




M M NISSIM & CO LLP
Chartered Accountants

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

5.

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
June 30, 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 June 30, 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('ICATI'). 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 July
29, 2025.

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 ICAIL

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:




M M NISSIM & CO LLP
Chartered Accountants

a. Obtain the list of listed debt securities outstanding as at June 30, 2025.

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 June 30, 2025 to the
unaudited financial statement and books of account maintained by the Company as at June
30, 2025;

d. For the period ended June 30, 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 June 30,
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 I 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 quarter ended June 30, 2025.

a. As mentioned in Annexure [, 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 June 30, 2025,

b. The Company complies with the covenants as per Debenture Trust Deed, offer
Document/Information Memorandum as at June 30, 2025.




M M NISSIM & CO LLP
Chartered Accountants

Restriction on Use

12.

13.

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: 25090847BMIJKK1293
ICAI UDIN: MMN/DL/C/25-26/]Jul/019

Place: Gurugram
Date: July 29, 2025



6L 9EV'T

6L 9EV'T

SO

uoaay)
PanIdoe Jsa1au] +
$21MU3GI(] IqIHIAUOD)
-UON PaInddg

sutepad
a)jesyya

SIU} YoIUM o}
$8QuNo8s jqaq

s
auniavn

LE'1OV'9¥

LETOF 9Y

09°LIH'ES

€7'910°L

LETOP'9Y

lejol

PO bPLL

YOvELL

e

00 8t

00 8t

sjusfeAinb3 ysey
pue

yseo ueyj Jayjo
sddueeg Yueg

$9'8LET

Y9'8LET

SUSeABS
yseD pue ysep

St'8t

S8y

s 9|qEAIB08Y
apei]

SOLI0JUBAU|

LE'TOV'9¥

LETOY OV

LE10¥'9Y

LET0Y' 9V

sueo]
ajeloddio) ® JNS [}y

sueo

00'960°€

00'960°€

s JusuisaAu]

T

wTe

W
awdojanag
Japun sjessy
a|qiBueju|

0TS

0TS

sjessy
siqibueu|

1IMpooD

£6C8

£6'78

sjessy asn
40 4By

1r'e

Y€

ssalboig
“URI0pM
leyden

0€ 0PI

0€0v1

juswdinbg
pue jueld
‘Apadoid

s1) ur sy

1 - danxduuy



‘0 UWnjoy ul pauonuaw s3asso Jo anjpa [p303 ay3 4ad Sp pa3pndIvI 3q [[DYS 3N[DA JIHIDW 3Y [,

‘anpA Buldiup)/anipa y0oq 3p pajp)s 3q 03 abipys BulADY S33SSD 43Y3() "IN|DA 194D ID PaIpIs aq 03 3IVIST [DAY [DIIIZUIUI0) /[D1IUaPISay ‘Bulpjing ‘pup aX1| an|DA 394D ID PIIIPISUOD 4D YIIYM SIISSY

‘dD]4aA0 0U S1 343Y] SD UOIIDUTWIID 3 JOU [[DYS

a4ay3 ‘apis s1assp ay3 uQ ‘(nssod Lpd 4apun os|p Sb UWIN|03 BADYD 3AISN|IX3 42PUN Papn|aul) aUo UDYI 310U PaJUN0I UG SDY YIIYM 1gap ay) a3pulwl]a 03 AIDSS3dau 131 ‘SIpIoUDUL YIlm JUnowD A1]1qDl] 3Y3 YIDW 03 L3p40 U],
10/-pIpd 24D Yo1ym s13sSp asoy3 AJuo apnjaul [[DYs pup 1qap pajpulp1oqns Buipnjoul SBUIM0.40q paindasun [|p apn|aul [[DYs pup pabipya Jou 3.1 Ya1ym s3assp 3soy] [|D 3pnjaul |[Dys uwinjod siyJ 1a

7qap bulpuodsa.102 Jo anjpa yooq Buipupisino pup abapys nssod Lipd Bulapy s3assp 4ay30 || o aN|DA }00q apnjou] [[DYS UWN|O SIY ], A

‘panss] s1 230313432

ya1ym 40/ 1qap y3im Buopp abapys nssod -1upd Bulibys 3qap 43y30 (2 pup panssi si 33paLfi34a2 s1y3 yaiym 10/ 3qap Jo anjpa yooq Buipupisino (q a64pys nsspd-1ipd Bulapy s33ssp Jo anjpa yooq (b 3pnjoul [[pYs UUINod iy ], Al

‘0N 35]3 ‘saf uoua - abupys nssod Lipd Aub Bulapy panssi s1 33pIY11432 S1Y3 Yolym 10f1qap apnjoul [DYs uwnjod siyJ 11

) uwnjo2 uby3 43y30 1qap Buipuodsa.ios [|p Jo anjpa yooq Buipupisino pup abupys aalsnjaxa buiapy sassp_Jo anjpa yooq apnjoul [[pys uwnjod sy 1

"panssi si 232113429 s1Y3 Yarym 10/ 1qap Jo anjpa yooq buipupisano pup 3By aalsnaxa Bulapy s32ssp Jo angpa y0oq apnjoul [[DYs UWN|0I SIY [,

oney

19A09 Ajindes

:wm‘ln_nﬂm.—
- = = = - $6'S8Y LY - £€8'8€9°6 = O1'LY8'LE = lejo1
0t +0S 0t +0S = ON! s1ayj0
18 €9 18°€9 - ON suoIsInolg
sanyiqer]
676 ¥6 76 - ON aseay
sajqefed
07°0£9 0T°0£9 - oN ape)
_ - - oN s1ayjo
sayunaag
ST610°E ST6I0E = ON 1980
0000T 0000T - ON yueg

- - Y

N oy sbumosiog
© s . aq oj jou 199p pe
T8S8IT 78681C - ON Jeupiogns
1$°Th6°T 1$°Th6'T = ON 1990 13430
199p @A0qe
U03IaY) PanIddE yim
abieys nssed
oo + Sumoniog| oy Buueys
1£01t'sE - - 1£01F'sE oN Jueg panodg 199P 18410




List of Debt Securities as on June 30, 2025

ISIN Private Placement/ Secured/ Issued Amount
Public Issue Unsecured (Rs. In crores)
INES57N07500 Private Placement Secured 25.00
INE957N07542 Private Placement Secured 100.00
INE957NQ7567 Private Placement Secured 25.00
INE957N07591 Private Placement Secured 25.00
INES57N07674 Private Placement Secured 300.00
INES57N07682 Private Placement Secured 400.00
INES57N0Q7732 Private Placement Secured 250.00
INES57NQ7757 Private Placement Secured 50.00
INE957NQ7773 Private Placement Secured 25.00
INES57N07781 Private Placement Secured 225.00
INE957N07799 Private Placement Secured 352.00
INES57N07807 Private Placement Secured 310.00
INE957N07815 Private Placement Secured 65.00
INES57N07823 Private Placement Secured 150.00
INES57N08011 Private Placement Unsecured 100.00
INE957N08029 Private Placement Unsecured 100.00
INE957N08037 Private Placement Unsecured 100.00
INE957N08045 Private Placement Unsecured 125.00
INE957N08052 Private Placement Unsecured 100.00
INES57N08060 Private Placement Unsecured 25.00
INES57N08078 Private Placement Unsecured 45.00
INES57N08086 Private Placement Unsecured 100.00
INE957N08094 Private Placement Unsecured 55.00
INE957N08102 Private Placement Unsecured 100.00
INES57N08110 Private Placement Unsecured 55.00
INE957N08151 Private Placement Unsecured 200.00
INES57N08185 Private Placement Unsecured 50.00
INES57N08193 Private Placement Unsecured 150.00
INES57N08128 Private Placement Unsecured 150.00
INE957N08136 Private Placement Unsecured 75.00
INE957N08144 Private Placement Unsecured 85.00
INE957N08169 Private Placement Unsecured 55.00
INE957N08177 Private Placement Unsecured 170.00

Total

4,142.00
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