kkc & associates llp

Chartered Accountants
(formerly Khimji Kunverji & Co LLP)

Independent Auditor’s Review Report on unaudited financial results for the quarter ended 30
September 2025 and year to date results for the period from 01 April 2025 to 30 September 2025 of
Hiranandani Financial Services Private Limited under Regulation 52 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended.

To
The Board of Directors of
Hiranandani Financial Services Private Limited

Introduction

1. We have reviewed the accompanying statement of unaudited financial results of Hiranandani
Financial Services Private Limited (‘the Company’) for the quarter ended 30 September 2025
and year to date results for the period from 01 April 2025 to 30 September 2025 (‘the
Statement’), being submitted by the Company pursuant to the requirements of Regulation 52
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended
(‘Listing Regulations’). We have initiated the Statement for identification purpose only.

2. This Statement, which is the responsibility of the Company's Management and approved by
the Board of Directors of the Company, has been prepared in accordance with the recognition
and measurement principles laid down in the Indian Accounting Standard (‘Ind AS’) 34 ‘Interim
Financial Reporting’ specified in section 133 of the Companies Act, 2013, read with relevant
rulesissued thereunder the circulars, guidelines and directions issued by Reserve Bank of India
(‘RBP) from time to time (‘RBI guidelines’) 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.

Scope of Review

3. 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
(‘the ICAP). This standard requires that we plan and perform the review to obtain moderate
assurance as to whether the Statement is free of material misstatement. A review is limited
primarily to inquiries of company’s personnel and analytical procedures applied to financial
data and thus provides less assurance than an audit. We have not performed an audit and
accordingly, we do not express an audit opinion.

Conclusion

4. Based on our review conducted as 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 Ind AS and other accounting principles
generally acceptedinIndia has not disclosed the information required to be disclosed in terms
of Regulation 52 of the Listing Regulations, 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 Reserve Bank of India in respect of income
recognition, asset classification, provisioning and other related matters.
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Other Matter

5. Attention is drawn to the fact that the Statement includes the results for the quarter ended 30
September 2024, being the balancing figures between the unaudited figures in respect of the
year-to-date figures for the period from 01 April 2024 to 30 September 2024 and figures for the
quarter ended 30 June 2024 which are certified by the management and approved by the
Board, which was not subject to limited review or audit.

For KKC & Associates LLP
Chartered Accountants
Firm Registration Number: 105146W/W100621

ZA17

Vinit K Jain

Partner

ICAI Membership No: 145911
UDIN: 25145911BMNRBN7822

Place: Mumbai
Date: 30 October 2025
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Hiranandani Financial Services Private Limited

(CIN: U65999MH2017PTC291060)

Regd. Office: 514, Dalamal Towers, 211 FPJ Marg, Nariman Point, Mumbai, Maharashtra, India - 400021
Website: https://hfs.in
Statement of Financial Results for the quarter and half year ended September 30, 2025

Telephone No.: +91-22-62093493

Email: compliance@hfs.in

(Rs. in lakhs)
Quarter ended Half year ended Year ended
September 30, September 30, September 30, September 30,
;L Particulars 2025 e 28 0TS 3024 2025 2024 Martha1,.2025
(R;::l;d;::dw) Unaudited (R;::l;d;:dn) Unaudited Unaudited Audited
1|Revenue from operations
(i) Interest income 13,563.77 12,274.71 9,764.13 25,838.48 18,533.54 40,760.27
(i) Fees and commission income 348.66 448.34 439.72 797.00 671.20 1,313.25
(iii) Net gain on fair value changes 165.58 194.23 197.81 359.81 486.74 714.75
(iv) Net gain on derecognition of financial instruments under
amortised cost category (19.58) 11.26 219.57 (8.32) 219.57 226.62
(v) Other operating income 349.50 305.10 410.05 654.60 838.89 1,829.47
Total revenue from operations 14,407.93 13,233.64 11,031.28 27,641.57 20,749.94 44,844.36
2 |Other income 4.02 10.59 11.84 14.61 19.99 47.09
3|Total income (1 +2) 14,411.95 13,244.23 11,043.12 27,656.18 20,769.93 44,891.45
4|Expenses
(i) Finance costs 5,900.58 5,432.58 4,245.99 11,333.16 7,856.42 17,500.57
(i) Impairment on financial instruments 1,212.65 1,207.04 410.04 2,419.69 997.54 2,625.37
(iii) Employee benefits expense - 3,525.57 3,228.95 2,907.55 + 6,754.52 5,692.22 12,010.03
(iv) Depreciation and amortisation expense 169.52 153.66 62.96 323.18 123.61 333.72
(v) Other expenses 1,122.01 1,096.27 905.48 2,218.28 1,667.06 3,630.94
Total expenses 11,930.33 11,118.50 8,532.02 23,048.83 16,336.85 36,100.63
5|Profit/(Loss) before exceptional items and tax (3-4) 2,481.62 2,125.73 2,511.10 4,607.35 4,433.08 8,790.82
6|Exceptional Items - - - - - -
7|Profit/(Loss) before tax (5-6) 2,481.62 2,125.73 2,511.10 4,607.35 4,433.08 8,790.82
8|Tax expense:
(i) Current tax 989.11 844.84 385.04 1,833.95 916.29 2,283.07
(i) Deferred tax (352.28) (311.32) 274.24 (663.60) 249.45 (75.01)
Total tax expense (8) 636.83 533.52 659.28 1,170.35 1,165.74 2,208.06
9 [Net Profit for the period/year (7 - 8) 1,844.79 1,592.21 1,851.82 3,437.00 3,267.34 6,582.76
10|Other comprehensive income
(i) Items that will not be reclassified to profit or loss
(a) Remeasurement gain / (loss) of defined benefit plans (35.70) (6.60) (35.70) (6.60) (29.52)
(b) Income tax relating to items that will not be reclassified to
profit or loss 8.98 - 1.66 8.98 1.66 7.43
(ii) Items that will be reclassified to profit or loss
(a) The effective portion of gain and (loss) on hedging
instruments in a cash flow hedge 54.38 (123.09) g (68.71) (92.83)
(b) Income tax relating to items that will be reclassified to profit
or loss (13.69) 30.98 - 17.29 - 23.36
11| lotal comprehensive income (9+ 10) 1,858.76 1,500.10 1,846.88 3,358.86 3,262.40 6,491.20
12 |Paid-up equity share capital (Face value X 10/- per share) 92,115.41 73,211.82 68,211.82 92,115.41 68,211.82 73,211.82
13 [Earnings per equity share
(i) Basic (X)* 0.22 0.22 0.27 0.44 0.48 0.96
(i) Diluted (X)* 0.21 0.22 0.27 0.43 0.48 0.96

* (Not annualised except for the year ended March 31,2025)




Hiranandani Financial Services Private Limited

(CIN: U65999MH2017PTC291060)

Regd. Office: 514, Dalamal Towers, 211 FPJ Marg, Nariman Point, Mumbai, Mabharashtra, India - 400021

Telephone No.: +91-22-62093493  Email: compliance@hfs.in
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Notes:
1. Statement of Asset and Liabilities (Rs. in lakhs)
As at As at
Particulars September 30, 2025 March 31, 2025
Unaudited Audited

ASSETS

(1) Financial assets

(a) Cash and cash equivalents 8,271.18 15,262.85

(b) Bank balance other than (a) above 75,403.40 20,004.78

(c) Derivative Financial Instruments 358.66 -

(d) Receivables - -

- Trade receivables - -

- Other receivables 1,168.86 333.04
(e) Loans 2,93,182.39 2,71,245.86
(f) Investments 11,963.96 -
(g) Other financial assets 1,320.13 1,051.49
Total financial assets 3,91,668.58 3,07,898.02
(2) Non-financial assets
(a) Current tax assets (Net) 545.67 348.59
(b) Deferred tax assets (Net) 1,999.32 1,309.44
(c) Property, plant and equipment 596.46 412.28
(d) Capital work-in-progress - -
(e) Intangible assets 214.91 175.69
(f) Intangible assets under development 20.19 36.93
(g) Right-of-use assets 1,298.85 1,166.38
(h) Other non-financial assets 791.50 375.52
Total non-financial assets 5,466.90 3,824.83
TOTAL ASSETS 3,97,135.48 3,11,722.85
LIABILITIES AND EQUITY
LIABILITIES
(1) Financial liabilities
(a) Derivative Financial Instruments - 506.95
(b) Payables

(1) Trade payables - -

(i) Total outstanding dues of micro enterprise and small enterprises - -

(i) Total outstanding dues of creditors other than micro enterprises and small enterprises 37.38 34.18

(Il) Other payables

(i) Total outstanding dues of micro enterprise and small enterprises - =

(i) Total outstanding dues of creditors other than micro enterprises and small enterprises - -
(c) Debt securities 15,008.12 9,988.53
(d) Borrowings (Other than debt securities) 2,10,230.97 2,10,629.00
(e) Lease liabilities 1,280.39 1,117.52
(f) Other financial liabilities 1,064.33 1,190.80
Total financial liabilities 2,27,621.19 2,23,466.98
(2) Non-financial liabilities
(a) Current tax liabilities (Net) - -
(b) Provisions 726.51 854.41
(c) Other non-financial liabilities 308.76 387.80
Total non-financial liabilities 1,035.27 1,242.21
Total Liabilities 2,28,656.46 2,24,709.19
(3) Equity
(a) Equity share capital 92,115.41 73,211.82
(b) Other equity 76,363.61 13,801.84

1,68,479.02 87,013.66

TOTAL LIABILITIES AND EQUITY

3,97,135.48

3,11,722.85
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Notes:
2. Statement of Cash Flows (Rs. in lakhs)
For the period ended For the period ended
Particulars . September 30, 2025 September 30, 2024
Unaudited Unaudited
Cash flow from operating activities
Profit/(Loss) before tax 4,607.35 4,433.08
Adjustments for:
Interest income on loans (23,796.13) (17,380.50)
Interest income on fixed deposits (1,372.64) (720.70)
Fees and commission income (797.00) (671.20)
Depreciation of property, plant and equipment 77.87 92.34
Depreciation on right of use assets 206.39 31.28
Amortisation of intangible assets 38.92 -
Net (Gain)/Loss on financial instruments at fair value through profit or loss (1,225.42) (486.74)
Effective portion of gain and loss on hedging instruments in a cash flow hedge (68.71) -
Loss/(Profit) on sales of fixed assets 0.69 0.02
Share-based payment expense 73.00 14.80
Impairment on financial instruments 2,419.69 997.54
Finance costs 11,333.16 7,856.42
Expenses on gratuity and compensated absences 83.44 38.64
Net (Gain)/Loss on derecognition of Lease Liabilities (0.16) -
Net (Gain)/Loss on derecognition of financial instruments 8.32 219.57
(8,411.23) (5,575.45)
Operational Cash Flows
Cash inflow from interest on loans 23,447.56 16,845.92
Cash inflow from interest on fixed deposits 1,106.67 534.54
Cash inflow from Fees and commission 797.00 671.20
Cash outflow towards finance cost on borrowings and debt securities (11,151.58) (8,051.36)
Operating profit/(loss) before working capital changes 5,788.42 4,424.85
Changes in working capital
(Increase)/Decrease in trade receivables - 70.85
(Increase)/Decrease in other receivables (835.82) 274.23
(Increase)/Decrease in other financial assets (10.99) (474.84)
(Increase)/Decrease in loans (23,851.15) (34,797.48)
(Increase)/Decrease in other non-financial assets (437.58) (97.24)
Increase/(Decrease) in trade payahles 320 73547
Increase/(Decrease) in other financial liabilities 247.23 (3,149.94)
liici ease/(Deciedse) In other non financlal liabilities (79.04) (41.70)
Increase/(Decrease) in provisions (247.03) (1,384.06)
Cash generated from/ (used in) operations (19,422.76) (34,949.86)
Income tax paid (net) (2,031.04) (1,343.60)
Net cash generated/(used in) from operating activities (A) (21,453.80) (36,293.46)
Cash flow from investing activities
Purchase of property, plant and equipment and intangible assets (341.57) (156.38)
Sale of property, plant and equipment and intangible assets 0.69 0.28
Capital work in progress 16.74 (10.08)
Investments in mutual funds (83,895.00) (73,152.51)
Redemption of mutual funds 73,857.96 68,732.66
Invsetment in Security Receipts (1,723.62) -
Investment in term deposits with banks (net) (55,398.62) (14,778.93)
Net cash generated/ (used) in investing activities (B) (67,483.42) (19,364.96)
Cash flow from financing activities
Proceeds from issue of equity shares (including securities premium) 78,033.50 -
Proceeds from borrowings 28,700.00 54,100.00
Repayment of borrowings (29,571.48) (18,359.97)
Proceeds from debt securities 5,000.00 5,000.00
Lease liability paid (216.47) (32.29)
Net cash generated/ (used) in financing activities (C) 81,945.55 40,707.74
Net increase/ (decrease) in cash and cash equivalents (A+B+C) (6,991.67) (14,950.68)
Cash and cash equivalents at the beginning of the period 15,262.85 26,887.94
Cash and cash equivalents at the end of the period 8,271.18 11,937.26

i) The above Statement of cash flow has been prepared under the 'Indirect Method' as set out in Ind AS 7 - 'Statement of cash flow'.
ii) The previous period figures have been re-grouped, wherever necessary in order to conform to this period presentation.

O
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Notes:
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Hiranandani Financial Services Private Limited
(CIN: U65999MH2017PTC291060)
Regd. Office: 514, Dalamal Towers, 211 FPJ Marg, Nariman Point, Mumbai, Maharashtra, India - 400021
Telephone No.: +91-22-62093493  Email: compliance@hfs.in  Website: https://hfs.in

The financial results have been reviewed by the Audit Committee and have been approved by the Board of Directors at their meetings held on October 30, 2025. Hiranandani Financial Services
Private Limited (the ‘Company') has prepared its financial results (the 'Statement') for the quarter ended September 30, 2025 in accordance with Regulation 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (the 'Listing Regulations, 2015') and the Indian Accounting Standards specified under section 133 of the Companies Act, 2013 read with the Companies
(Indian Accounting Standards) Rules, 2015 as amended and the relevant provisions of the Companies Act, 2013, as applicable.

The Company operates in a single reportable segment i.e. financing, since the nature of the loans are exposed to similar risk and return profiles hence they are collectively operating under a single
segment. The Company operates in a single geographical segment i.e. domestic.

All the Non Convertible Debentures of the Company as on September 30, 2025 are fully secured by pari passu charge on receivables of the Company to the extent stated in the respective Information
Memorandum / Security Documents. Further, the Company has maintained sufficient asset cover to discharge the principal amount, interest accrued thereon and such other sums as mentioned
therein, as per the respective Information Memorandum / Security documents.

Information as required by Regulation 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended, is attached as Annexure 1.

Disclosures pursuant to RBI Notification - RBI/DOR/2021-22/86 DOR.STR.REC.51/21.04.048/2021-22 dated September 24, 2021 (updated as on December 28, 2023) for transfer through assignment of
loan, acquisition of loans through assignment and acquisition/transfer of any stressed loan is as below:

a) The company has not acquired any loans through assignment in respect of loans not in default during the half year ended September 30,2025.

b) The company has not transferred any loans through assignment in respect of loans not in default during the half year ended September 30,2025.

c) Details of stressed loans transferred during the half year ended September 30, 2025.

(Rs. in lakhs)
Particulars To ARCs

No. of accounts (in numbers) 447
Aggregate principal outstanding of loans transferred 3,051.49
Weighted average residual tenor of the loans transferred (in months) 63.93
Net book value of loans transferred (at the time of transfer) 1,826.50
Aggregate consideration 1,983.00
Additional consideration realized in respect of accounts transferred
in earlier years i

Disclosures pursuant to RBI Notification - RBI/2021-22/16 DOR.No.BP.BC/3/21.04.048/2020-21 dated August 6, 2020 and RBI/2021-22/31/DOR.STR.REC .11/21.04.048/2021-22 dated May 5,2021 is
as below: )
(Rs. in lakhs)

Type of Borrower Exposure to accounts
classified as Standard
consequent to

implementation of

Of (A), aggregate
debt that slipped
into NPA during
the Six Months

Of (A) amount
written off during
the Six Months**

Of (A) amount paid
by the borrowers
during the Six
Months***

Exposure to accounts
classified as Standard
consequent to
implementation of resolution

resolution plan -

plan - Position as at the end

Position as at the end of 30 September 2025**

of March- 2025 (A)
Personal Loans - - & = N
Corporate persons* - 3 2 - -
Of which MSMEs = . - - <
Others 3243 - - 1.69 30.74
Total 32.43 - - 1.69 30.74

* As defined in Section 3(7) of the Insolvency and Bankruptcy Code, 2016

**represents debt that had slippéd into stage 3 and was subsequently written off during the half year ended September 30, 2025.

F* represenls receipls el ol Tnlerest dectudls.

Nuring the half year ended Septemher 30, 2025, the Company has issued 18,90,35,917 equity shares (face value of Na. 10 cach) at Ny 42.32 per share (including Securities Preiniun of Rs 32.32 pey
share) by way of preferential issue on a private placement basis.

Results for the quarter ended September 30, 2025 are the balancing figures between the reviewed figures of the half year ended September 30, 2025 and reviewed figures in respect of quarter ended
June 30, 2025.

Results for the quarter ended September 30, 2024 are the balancing figures between the reviewed figures of the half year ended September 30, 2024 and unaudited figures in respect of quarter
ended June 30, 2024; which was not subject to limited review or audit.

For and on behalf of Board of Directors
Hiranandani Financial Services Private Limited

> -
/ § ~.
» _
i, g >
Harsh Hiranandani 3
Director : ( W@
al¥
»

Place : Mumbai _
Date : October 30, 2025 \
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Hiranandani Financial Services Private Limited
(CIN: U65999MH2017PTC291060)

Regd. Office: 514, Dalamal Towers, 211 FPJ Marg, Nariman Point, Mumbai, Maharashtra, India - 400021

Website: https://hfs.in
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Annexure 1:
Disclosure in compliance with Regulation 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended, for the quarter and half year ended September
30, 2025
(Rs. in lakhs)
Quarter ended Half year ended Year ended
September 30, September 30, September 30, September 30,
sr. No. Particulars ’ 2025 dune 30, 2025 ’ 2024 ’ 2025 ’ 2024 March 31, 2025
(Reli:::)l::‘io) Unaudited (R::::::::il) Unaudited Unaudited Audited
1 |Debt equity ratio (No. of times) * 1.34 2.65 2.38 1.34 2.38 2.54
2 |Debt service coverage ratio® NA NA NA NA NA NA
3 Interest service coverage ratio 2 NA NA NA NA NA NA
4 Outstanding redeemable preference shares NA NA NA NA NA NA
5 Capital redemption reserve/debenture redemption reserve NA NA NA NA NA NA
6 Net worth * 1,68,051.10 88,238.19 77,566.82 1,68,051.10 77,566.82 86,736.78
7 Net profit / (loss) before tax 2,481.62 2,125.73 2,511.10 4,607.35 4,433.08 8,790.82
8  |Net profit / (loss) after tax 1,844.79 1,592.21 1,851.82 3,437.00 3,267.34 6,582.76
s Earning per equity share (Not annualised except for the year
ended March 31,2025):
(a) Basic () 0.22 0.22 0.27 0.44 0.48 0.96
(b) Diluted (X) 0.21 0.22 0.27 0.43 0.48 0.96
10 |Current ratio 2 NA NA NA NA NA NA
11 |Long term debt to working capital ? NA NA NA NA NA NA
12 |Bad debts to account receivable ratio > NA NA NA NA NA NA
13 |Current liability ratio ? NA NA NA NA NA NA
14 |Total debts to Total assets * 56.72% 71.14% 69.31% 56.72% 69.31% 70.77%
15  |Debtors turnover ratio * NA NA NA NA NA NA
16 |Inventory turnover NA NA NA NA NA NA
17 |Operating margin * NA NA NA NA NA NA
18 |Net profit margin ("/n)S 12.80% 12.02% 16.77% 12.43% 15.73% 14.66%
19 |Gross stage 3 loans (%) © 2.24% 2.84% 1.31% 2.24% 1.31% 2.01%
20 |[Net stage 3 loans (%) & 1.34% 1.77% 0.77% 1.34% 0.77% 1.23%
21 |capital to risk assets ratio’ 51.68% 28.96% 32.96% 51.68% 32.96% 30.63%
22 |Operating cost to Net revenue® 56.60% 57.34% 57.02% 56.95% 57.95% 58.32%
Note:
1 Debt-equity ratio= (Debt securities+ Borrowings (other than debt securities)+ Subordinated liabilities) / Net worth.
2 The Company is a Non-Banking Financial Company registered under the Reserve Bank of India Act, 1934, hence these ratios are not applicable.
3 Net worth is calculated as defined in section 2(57) of Companies Act 2013.
4 lotal debts to total assets= (Debt securities+ Borrowings (other than debt securities)+ Subordinated liabilities) / Total assets.
5 Net profit margin = Net profit/(loss) after tax/ Total income.
6  Gross stage 3 loans (%) = Gross stage 3 loans / Gross loans
Net stage 3 loans (%) = (Gross stage 3 loans - impairment allowance on stage 3 loans)/ (Gross loans- impairment allowance on stage 3 loans)
7 Capital to risk assets ratio = (Tier 1 Capital + Tier 2 Capital) / Aggregate of risk weighted assets
8 Operating cost to Net revenue = (Total expense excluding impairment and finance cost) / (Total income net of finance cost)
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Annexure B
Statement of compliance with covenants as on September 30, 2025

Details of outstanding Secured Non- Convertible Debentures as at September 30, 2025:

DTD Reference to
Date of C li ith
srNo. |series |isiN Facility ate of Debenture E——y covenants clause as ompliance wi
Trust Deed (DTD) per Debenture Trust Covenants
Deed
1 NCD 1 [INEO7UF07018 |NCD 24-09-2024 5,000.00 | PartB Complied
2 NCD 2 |INEO7UF07026 |NCD 24-02-2025 5,000.00 | PartB Complied
3 NCD 3 [INEO7UF07026 [NCD 07-05-2025 5,000.00 | PartB Complied
For Hiranandani ncial Services Private Limited
)\

// )
Harsh Hiranandani
Director

Place : Mumbai N

Date : October 30, 2025
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Certificate No.: 1051/2025/JeTo

To )
The Board of Directors
Hiranandani Financial Services Private Limited

Independent Auditor’s Certificate on the Statement of maintenance of security cover and
compliance with financial covenants in respect of listed non-convertible debentures

1 This Certificate is issued in accordance with the terms of our addendum to engagement letter
dated 23 July 2025 with Hiranandani Financial Services Private Limited (‘the Company’).

2 We, KKC & Associates LLP (formerly Khimji Kunverji & Co LLP), the statutory auditors of the
Company, have examined the accompanying statements of the computation of security coveras
at 30 September 2025 and compliance with financial covenants in respect of the listed Non-
Convertible Debentures (‘NCDs’) of the Company outstanding as at 30 September 2025
(collectively referred to as the ‘Statements’). The Statements have been prepared by the
management of the Company (the ‘Management) and stamped and initialed by us for
identification purpose only.

Management’s Responsibility

3 The preparation of the Statement is the responsibility of the Management including the
preparation and maintenance of relevant supporting records and documents. The Management
is also responsible for ensuring compliance with the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015,
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 19 May 2022, as updated from time to time
(collectively referred to as ‘Regulations’) & other applicable circular, compliance with all the
terms & condition including financial covenants of the listed NCDs as given in the Debenture
Trust Deeds and Deed of Hypothecation as well as calculation of security cover, as presented in
the attached statements.

4 This responsibility includes the design, implementation, and maintenance of internal controls
relevant to the preparation and presentation of the Statements and applying an appropriate
basis of preparation; and making estimate that are reasonable in the circumstances. The
Management s also responsible for ensuring that the Company complies with the requirements,
including those given in the Regulations and provides all relevant information to the Debenture
Trustee.

Auditor’s Responsibility

5 Ourresponsibility for the purpose of this certificate is to express limited assurance as to whether
anything has come to our attention that causes us to believe that:

a. The Company, during the quarter ended 30 September 2025, has not complied, in all
material respects, with the financial covenants in respect of the listed NCDs of the Com pany
outstanding as at 30 September 2025.

o C%red )

= {Accoun
3 ountants) = =
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*
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b. The amounts considered in the statement, in relation to the computation of security cover,
have not been accurately extracted from the unaudited financial statement for the quarter
ended 30 September 2025 or that the computation thereof is arithmetically inaccurate.

6 We have performed ;/erification procedures, in accordance with the Guidance the on Audit
Reports and Certificates for Special Purposes issued by the Institute of Chartered Accountants of
India (‘ICAI’).

7 We have complied with the relevant applicable requirements of the Standard on Quality Control
(‘SQC’) 1, on Quality Control for Firms that perform Audits and Reviews of Historical Financial
Information, and other Assurance and Related Service Engagements.

8 For the purpose of our examination, we have relied on the representation received from the
management for completeness of information and records provided to us and carried out
following procedures:

a. Obtained the unaudited financial information of the Company for the quarter ended 30
September 2025 and obtained list of listed NCDs outstanding as at 30 September 2025;

b. Traced the amounts in the Statement, in relation to the computation of Security Cover, to
the unaudited financial statement for the quarter ended 30 September 2025 and other
documents;

C.  Ensured arithmetical accuracy of the computation of security cover in the Statement;

d. Performed necessary inquiries with the management regarding any instances of non-
compliance with financial covenants during the quarter ended 30 September 2025;

e. Obtained necessary representations.

9 The unaudited financial results for the quarter ended 30 September 2025, referred to in
paragraph 5 and 8 above, have been reviewed by us on which we have issued an unmodified
conclusion, vide our report dated 30 October 2025. Our review of the unaudited financial results
was conducted in accordance with the Standard on Review Engagements 2410 ‘Review of
Interim Financial Information Performed by the Independent Auditor of the Entity’, issued by
ICAL A review is limited primarily to inquiries of the company personnel and analytical
procedures applied to the financial data, and thus, provides less assurance than an audit. We
have not performed an audit and accordingly, we did not express an audit opinion. Further, such
review was not planned and performed in connection with any transaction to identify matters
that may be of potential interest to third parties.

= |Accountants ) =
[o)
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Conclusion

10 Based on the procedures performed mentioned in paragraph 8, evidences obtained, and the
information and explanations given to us, along with the representations provided by the
Management, nothing has come to our attention that causes us to believe that:

a. The Company, during the period ended 30 September 2025, has not complied, in all material
respects, with the financial covenants in respect of the listed NCDs of the Company
outstanding as at 30 September 2025 as stated in the Annexure B.

b.  The amounts considered in the Statement, in relation to the computation of Security Cover,
have not been accurately extracted from the unaudited financial statement as at and for the
quarter ended 30 September 2025, or that the computation thereof is arithmetically
inaccurate. '

Restriction on Use

11 This certificate is issued for the purpose of submission by the Company to its Debenture Trustee
and should not be used, referred to or distributed for any other purpose without our prior written
consent.

For KKC & Associates LLP
Chartered Accountants
Firm Registration Number: 105146W/ W100621

-

Vinit K Jain

Partner

ICAI Membership No.: 145911
UDIN: 25145911BMNRBO5914

Place: Mumbai
Date: 30 October 2025
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