Date: 08.11.2023
PFSPL/2023-24/BSE/ ¢

To,

BSE Limited,

1°*t Floor, P.J Towers,
Dalal Street,
Mumbai - 40001,

Dear Sir/Ma’am,

Sub: Qutcome of the Board Meeting of Pahal Financial Services Private Limited [‘the Company')

With reference to the prior intimation dated October 31, 2023 and in compliance of the Regulation 51
read with Part B of Schedule [ll, Regulation 52 and other applicable regulations of the Securities and
Exchange Board of India {Listing Obligation and Disclosure Requirement) Regulations, 2015, we hereby
intimate you that the Board of Directors of the Company at their meeting held today ie, 8
November 2023, inter alia considered and approved the Un-Audited (Standalone) Financial Results for
the quarter and half year ended September 30, 2023.

We enclosed herewith the following documents in connection with the above:

1. Un-Audited {Standalone) Financial Results for the quarter and half year ended September 30,
2023 along with the information as prescribed in Regulation 52(4) of Securities and Exchange
Board of India (Listing Obligation and Disclosure Requirement} Regulations, 2015;

2. Limited Review Report as issued by the Statutory Auditors of the Company for the quarter and
half year ended September 30, 2023;

3. Statement of Material Deviation or variation as per Regulation 52{7} and 52(7A) of Securities
and Exchange Board of India {Listing Obligation and Disclosure Requirement} Regulations,
2015;

4. Security Cover Certificate in compliance with Regulation 54 of Securities and Exchange Board
of India (Listing Obligation and Disclosure Requirement) Regulations, 2015 read with SEBI
Circular No. SEBI/HO/DDHS/P/CIR/2023/50 dated 31%* March 2023, for the quarter
ended September 30, 2023.

We hereby further declare that Statutory Auditors of the Company, have issued the Limited Review
Report with unmedified opinion on the aforesaid Financial Results.

Further, please note that the meeting of the Board of Directors of the Company has commence

10:30 A.M and concluded at 01:00 P.iM. ;
PAHAL FINANCIAL SERVICES PVT. LTD X
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This intimation is uploaded on the website of  the Company at:
https://www.pahalfinance.com/investors-information/sebi-disclosures/ in compliance with the
Regulation 51(3) of the Securities and Exchange Board of India (Listing Obligation and Disclosure
Requirement) Regulations, 2015,

This is for your information and records.

Thanking You,
Yours Faithfully,

For, Pahal Financial Services Private Limited

R
@i@g 75,
Ni Sharma ’/-.:“%‘)

Company Secretary i"r@‘ié ar P
RN o
Mem. No. A38900 AN ,

Date: 08.11.2023
Place: Ahmedabad
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J.

H. MEHTA & CO.

Chartered Accountants

Indepe

ndent Auditor’s Report on the unaudited financial results of Pahal Financial Services Private Limited

pursuant to the regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,

2015

To

The Board of Directors of

Pahs

| Financial Services Private Limited

We have reviewed the accompanying Statement of unaudited financial results of Pahal Financial Services
Private Limited (“the Company”), for the quarter and half year ended September 30, 2023 (“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 responsibility of the Company’s Management and has been approved by the
Board of Directors, has been prepared in accordance with the recognition and measurement principles
laid down in Indian Accounting Standard 34 ‘Interim Financial Reporting’ (Ind AS 34), prescribed under
section 133 of the Companies Act, 2013 and other accounting principles generally accepted in India and
in compliance with Regulation 52 of listing regulations. Our responsibility is to issue a report on this
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. This standard requires that we plan and
perform the review to obtain moderate assurance as to whether the financial statements are free of
material misstatement. A review is limited primarily to inquiries of company 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.

Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying statement of unaudited financial results prepared in accordance with applicable
accounting standards and other recognized accounting practices and policies has not disclosed the
information required to be disclosed in terms of Regulation 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 including the manner in which it is to be disclosed, or that it
contains any material misstatement.

For J. H. Mehta & Co.
Chartered Accountants

ICAIl Firm Registration No. 106227W

N s’

it

C

Place: Ahmedabad Naitik J. Mehta
Date: November 8, 2023 Partner

Membership No.: 130010
UDIN: 23130010BGWMZH4742

OFFICE : 203, Onyx Building, Raj Hans Society, B/h. Lal Bunglow,
St. Xavier's College Corner Road, Ellisbridge, Ahmedabad-380 006.
Phone : +91-79-26308500, 26308501 #* E-mail : jhmehta99@yahoo.com



Pahal Financial Services Private Limited
Regd. Office : 7th Floor, Binori B Square-2 Opp. Hathising ni vadi, Ambli Iscon Road Ahmedabad 380054
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CIN : UB5910GJ1994PTCO82668
Statement of Assets and Liabilities

(Rupees in Lakhs)

5. No. 5 As at September 30, 2023 As at March 31, 2023
Particulars B
(Unaudited) (Audited)
ASSETS
[1] |Financial Assets
(a) [Cashand cash equivalents 25,674.82 13,923.72
(b) |Bank Balance other than (a) above 9,440.39 7,650.57
(c) [|Investments 3,536.72 2,474.62
(d) |Trade Receivables
(&) |{l) Trade Receivables 1,083.87 1,484.87
(1) Other Receivables - -
(f] |Loans 1,33,497.85 1,15,335.34
(g) |Other Financial assets 3,503.51 2,165.43
1,76,737.16 1,43,042.55
[2] [Non-financial Assets
(a) |Current tax assets (Net) 475.27 622.91
(b) |Property, Plant and Equipment 352.12 337.49
(c) |Goodwill 413.71 41371
(d) |Other Intangible assets 15.24 20.29
(e) [Right of Use Asset 239.96 259.42
(f) |Other non-financial assets 143.80 85.39
1,640.10 1,739.21
Total Assets 1,78,377.26 1,44,781.76
LIABILITIES AND EQUITY
LIABILITIES
[1] |Financial Liabilities
(a) |Payables
()Trade Payables
(i) total outstanding dues of micro enterprises and small enterprises -
(ii) total outstanding dues of creditors other than micro enterprises
and small enterprises 981.12 1,258.31
(I} Other Payables
(i) total outstanding dues of micro enterprises and small enterprises - -
(ii) total outstanding dues of creditors other than micro enterprises
and small enterprises =
(b) [Lease Obligation 303.42 312.00
(c) |Debt Securities 24,530.58 25,726.26
(d) |Borrowings (Other than Debt Securities) 1,10,073.14 77,813.89
{e) |Subordinated Liabilities 9,168.62 10,261.36
(f) |Derivative Liability 635.44 186.26
(g) |Other financial liabilities 7,183.24 5,334.65
1,52,875.56 1,20,893.72
[2] [Non-Financial Liabilities
(a) |Deferred tax liabilities (Net) 263.54 298.56
(b) [Provisions 31.85 63.82
(c) |Other non-financial liabilities 349.32 356.25
644,71 719.63
[3] |[equiTy
(a) |Equity Share capital 3,272.73 3,272.73
(b) |Instruments entirely equity in nature 1,255.41 1,255.41
(c) |Other Equity 20,328.85 18,640.27
Total Equity i 24,856.99 23,168.41
SIGNED FOR IDENTIFICATION BY
Total Liabilities and Eq@ity 1,78,377.26 1,44,781.76
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J. H. MEHTA & CO.

CHARTERED ACCOUNTANTS |




Pahal Financial Services Private Limited
Regd. Office : 7th Floor, Binori B Square-2 Opp. Hathising ni vadi, Ambli Iscon Road Ahmedabad 380054
Ph. : 027 - 17479169 Email : ho@pahalfinance.com
Website : www.pahalfinance.com
CIN : U65910GJ1994PTCOB2668
Statement of Cash Flow
(Rupees in Lakhs)

: For the period ended 30th For the year ended 31st March
5. No. Particulars - -
September 2023 (Unaudited) 2023 (Audited)

A |Cash flow from operating activities
Profit before tax 2,549.61 1,941.24
Adjustments for :
Depreciation and amortization 65.02 129.06
Net loss/ (gain) on derecognition of property, plant and eguipment 58.56 -

30.42 131,97

Net gain on financial instruments designated at fair value through profit or loss ¢ ) { }
Share Based Payment - ESOP 7.61 39.03
Impairment on financial instruments 269.64 733.22
Remeasurement of Defined Benefit Obligations ({11.88) (22.03)
Dividend and Tax on Dividend paid during the year (0.40) (0.72)
Interest Income on Security Deposit 23.14 47.95
Interest expense on lease 0.00 0.00
Operating profit before working capital changes 2,930.88 2,735.78
Movements in working capital :
Increase/(decrease) in other financial liabilities 2,059.99 2,900.93
Increase/(decrease) in provisions {31.97) 41.95
Increase/(decrease) in other nan-financial liabilities (6.93) (112.70)
Increase/(decrease) in trade payables (278.19) 12.29
(Increase)/decrease in trade receivables 401.00 (636.62)
(Increase)/decrease in loans (18,428.15) (26,899.77)
(Increase)/decrease in other financial assets (1,333.68) (434.66)
(Increase)/decrease in other non-financial assets (58.42} (22.67)
Cash used in operations (14,745.47) (22,415.41)
Direct taxes paid (net of refunds) (507.36) [524.33)
Net cash used in operating activities (A) (15,252.83) (22,939.74)

B |Cash flow from investing activities :
Purchase of PPE {114.79) (110.32)
Goodwill on business acquisition - [413.71)
Proceeds from disposal of Fixed Asset 1.10 -
Proceeds from / (Purchase of) Mutual Funds and commercial papers (Net) (1,031.68) (2,342.66)
Fixed Deposits matured / (placed) (Net) (1,782.82) 297.41
Net cash used in investing activities (B) {2,935.19) (2,569.28)

C |Cash flow from financing activities :
Proceeds from issuance of Equity Share and Share Premium - 3,678.83
Proceeds from issuance of Compulsorily Convertible Preference Shares - 535.10
Dividend and Tax on Dividend paid during the year * (38.79)
Repayment of Debt Securities {1,195.68) (14,421.86)
Proceeds from issuance of Debt Securities - 6,000.00
Repayment of Other Borrowings (32,619.20) (52,016.51)
Proceeds from Other Borrowings 63,785.71 69,683.14
Repayment of lease Liabilities (31.72) (61.04)
Net cash flow from financing activities (C) 29,939.11 13,357.88
Met increase/(decrease) in cash and cash eguivalents (A)+(B]+({C) 11,751.08 (12,151.14)
Cash and cash equivalents as at the beginning of the year 13,923.72 26,074.87
Cash and cash equivalents as at end of the period 25,674.82 13,923.72

SIGNED FOR IDENTIEICATION BY

|
J. H. MEHTA & CO.
(CHARTERED ACCOUNTANTS




Pahal Financial Services Private Limited
Regd. Office : 7th Floor, Binori B Square-2 Opp. Hathising ni vadi, Ambli iscon Road Ahmedabad 380054
Ph.: 027 - 17473169 Email : he@pahalfinance.com
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Statement of Financial Results for the Half year and Quarter ended September 30, 2023

(Rupees in Lakhs]

Three Months Ended Year to Date Year Ended
5 30th September 30th June 2023 30th Sep L 30th Sep b 30th 5 b
i 2023 Uit (Unaudited) | 2022 [Unaudited) | 2023 (Unaudited) | 2022 (Unaudited) | > Mar 2023
{Audited)
|Revenue from operations
(il |interest Incoms 10,601.82 9,7559.83 5,164.55 15,841.65 11,621.77 27,901.75
(i) |Feesand cammission Incame 257.68 212.37 176.62 470,05 302.18 630.28
{iii] |Met gain an fair value changes 23.40 7.02 4911 30.42 96,54 131.87
{iv] |Met g,a.ln on derecognition of financial instruments under . : S ) 304,21 39370
amortised cost categery
(v) |Other operating revenues {24.20) 72.99 67.60 48,79 140.28 357.04
{I] |Total Revenue from operations 10,858.70 5,532.21 6,776.98 20,350.91 12,454.58 29,414.74
(1) |Other Income 336,92 173.28 60.58 510,20 71.40 192.55
() |Total income (I+11) 11,155.62 49,705.49 6,837.56 20,901.11 12,526.38 29,607.29
Expenses
(i) |Finance Costs 6,082.84 5,115.42 3,465.97 11,188,27 5,503.75 16,555.43
{if) |Metloss on derecognition of financial instruments under
2 237.15 277.78 - 514.93 = -
amortised cost category
i) =t i L T {30.35) 809.55 605.45 879.20 1,024.37 1,804.97
Impairment Provisian / (Reversal) on financial instruments
{iv] |Employee Benefits Expenses 1,845.53 1,835.62 1,288.66 3,681.15 2,704.33 5,843.11
(v} |Depreciation, amertization and impairment 27.88 37.04 20,70 65,02 £0.27 129.08
{vi] |Other expenses 1,074.43 938.50 B845.83 2,012.93 1,495.59 3,333.48
(V) [Total Expenses 5,237.58 5,113,891 6,247.66 18,351.50 11,788.33 17,666.05
(V] |Profit / (Loss) before tax {II-1V) 1,958.04 591.58 5859.90 2,545.61 73805 1,541.24
V1) |Tax Expense:
(i) Current Tax 330.00 325.00 0.55 655.00 0.55 194,25
(i) Deferred Tax 220.89 |256,91) 104,93 (36.02) 132.34 238.17
Total Tax Expense 550.89 68.09 105.48 518.98 132.89 432.42
(vil} |erofit / {Loss) for the period [V-VI) 1,407.15 523.49 484.42 1,930.63 605.16 1,508.82
{vill) |Other Comprehensive Income
A, ltemns that will not be reclassified to profit or loss
{i) Remeasurement of Defined Benefit Obligations {6.37) {5.51) [16.10) {11.88} (17.02) 122.03)
{ii} Incoma tax relating to items that will not ke reclassified
to profit or loss
Subtotal [A) (6.27) (5.51) (16.10) [11.88) (17.02) (22.03)
B. Items that will be reclassified to profit or loss
{1} Items that will be reclassified to profit or loss 122.00 (359.78) (33.34) 1237.78) [36.13) {84.74)
(i} Income tax refating to items that will be reclassified to
profit or loss
t 1(8) 122.00 [359.78) (33.34) [237.78) {36.13) (84.74)
Other Comprehensive Income [A+B) 115.63 [365.29) {49.44) (249.66) (53.15) {106.77)
x) Total Comprehensive Income for the periad (VI + VIII) 1,522.78 158.20 434.98 1,680.97 552.01 1,402.05
[X] |Earnings per equity share (Face value Rs. 10/ per equity
share}
Basic (Rs.) 4.30 1,60 1.47 5.80 1.84 4.63
Diluted (Re.) 4.29 1.60 1.47 5.89 1.84 4.83

SIGNED FOR IDENTIFICATION BY)

J. H. MEHTA & CO.

CHARTERED ACCOUNTANTS]




Pahal Financial Services Private Limited
Regd. Office : 7th Floor, Binori B Square-2 Opp. Hathising ni vadi, Ambli Iscon Road Ahmedabad 380054
Ph.: 027 - 17479169 Email : ho@pahalfinance.cam
Website : www.pahalfinance.com
CIN : UB5910GJ1994PTC082668
Motes attached to Unaudited Financial Results For the Half year and Quarter ended September 30, 2023

1 The company is a2 Non Banking Finance Company - Micro Finance Institution ('NBFC-MFI'), registered with the Reserve Bank of
India.

2 The above financial results of the Company (the "Statement") have been reviewed by the Audit Committee and subsequently
approved by the Board of Directors of the Company at its Meeting held on 8th November, 2023 and have been subjected to
limited review by the statutory auditors of the Company on which the auditors have expressed an unmodified conclusion.

3 The financial results has been prepared in accordance with recognition and measurement principles laid down in the Indian
Accounting Standard 34 "Interim Financial Reporting” ("Ind AS 34") as prescribed under section 133 of the Companies Act, 2013
('the Act') read with Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time, and other accounting
principles generrally accepted in India.

4 The Company is engaged primarily in the business of financing and all its operations are in India only. Accordingly, there is no
separate reportable segment as per Ind AS 108 on ‘Operating Segments’ in respect of the Company.

5 Earning per share (EPS) for the quarter ended September 30, 2023, September 30 2022 and June 30,2023 are not annualised.
Company has issued compulsory convertible preference shares during finanial year ended March 2023 & 2022. For calculation of
diluted EPS, no. of equity shares to be issued at the time of conversion was based on future financial information. Hence,
compulsory convertible preference shares were not included in calculation of diluted EPS.

6 The Secured listed Non-Convertible debt securities of the company are secured by first and exclusive charge on receivables of the
company by way of hypothecation to the extent required as perissue terms.

7 Asset cover available as on September 30, 2023 in case of non-convertible debt securities issued by Company is 1.06

8 The information as required by Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations and Disclosurs
Requirements) Regulations, 2015 is as per "Annexure A" attached.

S Company has not implemented resolution plan as per resolution framework for COVID-19 related Stress dated August 5, 2020 and
hence additional disclosure required under that framewark are not applicable.

10 The Information required as per Reserve Bank of India Circular on Resolution Framework - 2.0 dated May 5, 2021 is as under:

S Individual Borrowers

N Description Personal Business Small Business

o.
Loans Loans

(2) [Number of requests received for invoking resolution process under Part A (Nos.) 8,110 - -

(b} [Mumber of accounts where resolution plan has been implemented under this window 8,110 = =
(Nos.)

{c) |Exposure to accounts mentioned at (B) before implementation of the plan (Rs. In 2,646.88 = =
Lakhs)

(d) [Of (C), ageregate amount of debt that was converted into other securities = - -

(e) |Additional funding sanctioned, if any, including between invocation of the plan and - - -
implementation

{f) |increase in provisions on account of the implementation of the resolution plan (Rs. In 12.65 = ~
Lakhs)

[SIGNED FOR IDENTIFICATION BY]

—

J. H. MEHTA & CO.
| CHARTERED ACCOUNTANTS)
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Place

Date :

a) The Company had entered into "Business Transfer Agreement” dated 17th October, 2022 with Growing Opportunity Finance
{India) Private Limited (Seller) in connection with acquisition of Micre Finance Business (Business), with effective transfer date of
1st August, 2022, The business transfer has resulted in acquisition of assets and liabilities pertaining to the business undertaking on
a slump sale basis, as defined under Section 2{42C) of the Income-tax Act, 1961, with a view to carry on the Business as a going
concern

b) The acquisition was completed on 31/03/2023 and hence all interim Income and expenses related to the business of the seller
from 1st August, 2022 to 31st March, 2023 are accounted in the books of the Company during quarter ended 31st March, 2023

c) In accordance with Ind AS 103 - Business Combinations, the purchase price was allacated to assets acquired and liabilities
assumed, based on the fair values as at effective date of transfer. The following table summarises the recognised amounts of
assets acquired and liabilities assumed

Particulars Amount (Rs. in Lakhs)

Fair Value of Assets Acquired 7,368.84
Fair Value of Liabilities Acquired (5,614.43)
Net Assets Acquired 1,754.41
Consideration Paid 2,168.12
Goodwill arising on acquisition* 413.71

*Goodwill arising on these acguisition is not deductible for tax purposes

Disclosures pursuant to RBI Notification - RBI/DOR/2021-22/86 DOR.STR.REC.51/21.04.048/2021-22 - Master Direction — Reserve
Bank of India (Transfer of Loan Exposures) Directions, 2021 — dated September 24, 2021

i) Details of stressed loans transferred to ARC during the half year ended September 30, 2023:

Particulars Amount (Rs. In Lakhs)

Tatal number of loans 39,367
Ageregate principal outstanding of loans transferred 5,598.26
Weighted average residual maturity as at 31.03.2023 (in months) 19.09
Met book value of loans transferred (at the time of transfer) 2,002.31
Aggregate Consideration 2,400.00

Additional consideration realized in respect of accounts transferred in earlier years 3

i) Details of stressed loans transferred to ARC during the year ended March 31, 2023:

Particulars Amount (Rs. In Lakhs)

Total number of loans 61,696
Aggregate principal outstanding of loans transferred 7,104,27
Weighted average residual maturity as at 30.08.2022 (in months) 14.69
Net book value of loans transferred (at the time of transfer) 2,525.13
Aggregate Consideration 2,600.00

Additional consideration realized in respect of accounts transferred in earlier years

Previous year's/period's figures have been regrouped / reclassified wherever necessary.

For and on behalf of the Board of Directors

Kartik Mehta
Managing Director
DIN: 02083342

: Ahmedabad
8th November, 2023

[SIGNED FOR IDENTIFICATION BY

J. H. MEHTA & CO.
| CHARTERED ACCOUNTANTS)




Pahal Financial Services Private Limited
Regd. Office : 7th Floor, Binori B Square-2 Opp. Hathising ni vadi, Ambli Iscon Road Ahmedabad 380054
Ph. : 027 - 17479169 Email : ho@pahalfinance.com
Website : www.pahalfinance.com
CIN : U65910GJ1994PTC082668
Notes attached to Unaudited Financial Results For the Half year and Quarter ended September 30, 2023

Annexure A
Additional Information required by Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015

Sr No. Particulars Period Unit Ratio
1 |Debt Equity Ratio As at September 30, 2023 Times 5.78
2 |Debt service coverage ratio Not Applicable
3 |Interest coverage service ratio Not Applicable
4 |Outstanding reedemable preference shares (quantity and value) Not Applicable
Debenture Redemption Reserve is not required in respect of
S5 |Capital redemption reserve/Debenture redemption reserve privately placed debentures in terms of Rules 18(7)(b)(ii) of
Companies (Share Capital and Debeture] Rules, 2014.
6 |Net Worth As at September 30, 2023 Rs. In Lakhs 24,856.99
For the half year ended
7 |Net fit after T Rs. In Lakhs 1,930.63
el profitarter fax September 30, 2023 "
8 |Earnings per share
For the half year ended
Basic Rs. 5.90
September 30, 2023
Diluted For the half year ended Re. 5.89
September 30, 2023
9 |Current Ratio As at September 30, 2023 Times 1.46
10 |Long term debt to working capital As at September 30, 2023 Times 2.34
11 |Bad debts to Account receivable ratio As at September 30, 2023 Percentage 0.45%
12 |Current Liablity ratio As at September 30, 2023 Percentage 47.72%
13 |Total debts to total assets As at September 30, 2023 Percentage 80.60%
14 |Debtors Turnover Not Applicable
15 |Inventory turnover Not Applicable
16 |Operating Margi Forthehalf yearsnded |4 ortage 38.25%
eratin argin .
i = " September 30, 2023 g ?
For the half year ended
17 |Net profit Margi Percentage 9.47%
BEONERINEN) September 30, 2023 B
18 |[Sector specific equivalent ratio - Capital Adequacy Ratio As at September 30, 2023 Percentage 20.54%

[SIGNED FOR IDENTIFICATION BY

N W

J. H. MEHTA & CO.
| CHARTERED ACCOUNTANTS)
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8™ November 2023
PFSPL/2023-24/BSE/ ( 2,

To,

BSE Limited
15'Floor, P.J Towers,
Dalal Street,
Mumbai—40001.

Subject: Statement of Material Deviation or Variation as per Regulations 52(7) and 52(7A) of SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”), as
amended, for the quarter ended September 30, 2023

Dear Sir/Ma’am,

Pursuant to Regulations 52(7) and 52(7A) of SEBI Listing Regulations, please find enclosed herewith
Nil statement of material deviation or variation in the use of proceeds from the issue of Non-
Convertible Debentures during the quarter ended September 30, 2023.

We request you to kindly take the same on your record and oblige us.

Thanking You,

Yours Faithfully,

For, Pahal Financial ServicesRrivate Limited
BN N

X,

Nikita Sharma
Company Secretary
ACS No: A38900

Date: November 8, 2023
Place: Ahmedabad

Enclosures:

1. Statement of utilization of issue proceeds and Statement of deviation/ variation in use of
Issue proceeds.

PAHAL FINANCIAL SERVICES PVT. LTD
CIN NO. : U65910G])1994PTC082668

T,
Con

{;i.:} 02717-479169 @ www.pahalfinance.com (=) ho@pahalfinance.com

@ Regd. Office : 7th Floor Binori B Square-2, Opp. Hathising Ni Vadi, Ambli-scon Road, Ahmedabad (Guiarat) - 380054
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PAHA

A NEWBEGINNING

8" November 2023
PFSPL/2023-24/BSE/& N

To,

BSE Limited

15 Floor, P.J Towers,
Dalal Street,
Mumbai —40001.

Subject: Security Cover Certificate as per Regulation 54 of SEB! (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“Listing Regulations”) for the quarter ended September 30, 2023

Dear Sir/Ma’am,
Please find enclosed herewith, Security Cover Certificate as per Regulation 54 of the Listing
Regulations as per the format prescribed by SEBI Circular no. SEBI/HO/DDHS/P/CIR/2023/50 dated
315 March 2023, for the quarter ended September 30, 2023.
We request you to kindly take the same on your record and oblige us.
Thanking You,
Yours Faithfully,
For, Pahal Financial Services Private Limited

EX:

S

Nikita Sharima
Company Secretary
ACS No: A38900

Date: 08.11.2023
Place: Ahmedahad

Enclosures:

1. Security Cover Certificate as per Regulation 54 of the Listing Regulations as per the format
prescribed by SEBI Circular no. SEBI/HO/DDHS/P/CIR/2023/50 dated 31 March 2023, for the
quarter ended September 30, 2023.

PAHAL FINANCIAL SERVICES PVT. LTD
CIN NO. : U65910G] 1994PTC082668

G:Q 02717-479169 E (?:\) www.pahalfinance.com I (ﬁ;;] ho@pahalfinance.com

Cé Regd. Office : 7th Floor Binori B Square-2, Opp. Hathising Ni Vadi, Ambli-Iscon Road, Ahmedabad (Gujarat) - 380054




J. H. MEHTA & CO.

Chartered Accountants

To

]

| Certificate No. PFSPL/2023-24/34
i Certificate Date November 08, 2023

The Board of Directors

Pahal Financial Services Private Limited
7th Floor, Binori B Square-2,
Opp. Hathising ni vadi,

Ambli Iscon Road,
Ahmedabad — 380054

Statutory Auditors’ Certificate on the “Statement of Compliance with Financial covenants in relation to

Secured, Rated, Listed, Redeemable, Transferable, NCDs (the “Non-Convertible Debentures”) issued to Blue
Orchard Finance Limited (INE514Q07270) as on September 30, 2023 (the “Statement”)

1.

This certificate is issued in accordance with the request received from the management of Pahal
Financial Services Private Limited (the “Company”).

We J. H. Mehta & Co. Chartered Accountants (Firm’s Registration Number 106227W), have examined
the provisional books of account as at and for the period ended September 30, 2023 and other
relevant records and documents maintained by the Company for the purpose of certifying the
accompanying Statement initiated for identification purposes only, for submission to the Debenture
Trustees of the Non-Convertible Debentures under Regulation 15(1)(t) of the Securities and Exchange
Board of India (Debenture Trustees) Regulations, 1993 (the “Regulation”) as amended.

Management’s Responsibility for the Statement

3.

The preparation of the accompanying Statement from the reviewed financial statements of the
Company as at and for the period ended September 30, 2023 and other relevant records and
documents 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 designing, implementing and maintaining 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.

The Management is also responsible for adherence with all other applicable conditions mentioned in
the Regulation in connection with the Statement and all the compliance with all the covenants
specified in Offer Document/ Information Memorandum and/ or Debenture Trust Deed including side
letters, accelerated payment clause, etc. related to the said NCDs.

Auditors’ Responsibility

b

Pursuant to the requirements of the Regulation, our responsibility is to provide a reasonable
assurance as to whether the particulars contained in the aforesaid Statement are in agreement with
the provisional financial statements of the Company and other relevant records and documents
maintained by the Company as at and for the period ended September 30, 2023. This did not include
the evaluation of adherence by the Company with all the applicable guidelines of the Regulation.

We conducted our examination of the Statement 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.

OFFICE : 203, Onyx Building, Raj Hans Society, B/h. Lal Bunglow,
St. Xavier's College Corner Road, Ellisbridge, Ahmedabad-380 006.
Phone : +91-79-26308500, 26308501 ** E-mail : jhmehta99@yahoo.com




J.H. Mehta & Co.

Chartered Accountants

7. We have complied with the relevant applicable requirements ¢! the Standard on Quality Control
(5QC) 1, Quality Control for Firms that perform Audits and Reviews of Historical Financial Infermation,
and Other Assurance and Related Services Engagements.

Opinion
8. Based on our examination, as above, and according to the information, explanation and
representations provided to us by the Management of the Company, we are of the opinion that the
particulars furnished by the Company in the accompanying Statement are in agreement with the
reviewed financial statements as at and for the period ended Sepiember 30, 2023 and other relevant
records and documents of the Company.

Restriction on Use
9. This certificate is issued at the request of the Management of the Company solely for the purpose of
submission to the Debenture Trustee under the Regulation and should not be used for any other
purpose. Accordingly, we do not accept or assume any liability or any duty of care for any other
purpose or to any other person to whom this certificate is shown or into whose hands it may come
without our prior consent in writing.

For J. H. Mehta & Co.
Chartered Accountants
ICAI Firm Registration No. 106227W

II(\ AHMEDAR ~
\\ ‘\\

Place: Ahmedabad Naitik J. Mehta

Date:  November 08, 2023 Partner

Membership No.: 130010
UDIN: 23130010BGWMZN2798



Certificate by Management for the Six months ending on 30" September 2023

Dt:

To Blue Orchard Finance Limited,

As per SEBI notification “SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022” here we share
the Management certified Pledge list

a) The company has vide its Board Resolution and information memorandum / offer document and under

various Debenture Trust Deeds, has issued the following listed debt securities.

: : Sanctioned
ISIN Private Placement/ Public Issue Secured/ Unsecured Ane .
Amount in Rs.
INE514Q07270 Private Placement Secured 6,000 Lakhs

b) Asset cover for listed debt securities
The financial information as on and for the Six month ended on 30-09-2023 has been extracted from the books
of accounts and other relevant records of the company.
The assets provide coverage of 1.06 times of the interest and principal amount. (calculation as per statement of
asset cover ratio for the Secured debt securities is as per Annexure- A)

C) The Compliance with financial covenants as per Debenture Trustee Deed dated 6 June 2022 with respect

to Non-Convertible debenture issued by the Company is tabulated hereunder:

Sr Financial Covenant

Covenant Description

Covenant Compliance Status

17%

No. Name
Maintai icable RBI .
. amta!n £S5 per he SppiceRls Capital Adequacy ratio as on
1 Capital Adequacy | regulations for NBFC of at least: September 30. 2023 is 20.54%
Ratio (CAR) 2% over and above the CAR but not less than P : e

(Refer Working Note 1)

2 | Portfolio Quality

Maintain a ratio of the sum of PAR > 30 days +
restructured loan + net charge off for 12
months divided by outstanding gross loan

The Management has
submitted portfolio quality
details to Debenture Trustee.

Portfolio Quality is 3.51% as at

3 Loan Loss Reserve

portfolio of not greater than 10 % September 30,2023. (Refer
Working Note 2)
The Management has

Maintain a ratio of loss loan reserve divided by
PAR > 90 days + restructured loan not lesser
than 100 %

submitted portfolio quality
details to Debenture Trustee.
Loan Loss Reserve as at 30 As

| September 2023 is 65.95%.

(Refer Working Note 3)

Open Currency
Position

The Issuer shall maintain a ratio of Foreign-
Currency Assets minus Foreign-Currency
Liabilities divided by Equity of not greater than
50%.

The company does not have
any unhedged foreign
currency exposure and hence
this ratio is not worked out.

5 Return on Asset

Maintain the ratio of Return of Assets of
greater than 0% over the period comprising
the preceding 12 months

Return on Asset ratio as on
30th September 2023 s
2.39%. (Refer Working Note 4)

Date: 08-11-2023

SIGNED.FQRJDENTIFICATION BV

J. H. MEHTA & CO.
CHARTERED ACCOUNTANTS

For Pahal Financial Services PrWimited
Laenhy

uthorised Signatory




Working Notes:

1)  Computation of Capital Adequacy Ratio

Particulars Amount Rs. in Lakhs

Tier | Capital 23,768.73
Tier Il Capital 5,416.29
Total Regulatory Capital 29,185.02
Risk Weighted Assets 1,42,110.74
CRAR 20.54%

2) Computation of Portfolio at Risk > 30 days

Particulars Amount Rs. in Lakﬂs
PAR 30 as at September 30, 2023 (A) 5173.78
Add: Write Off for preceding 12 months (B) 994.04
Total Portfolio at Risk > 30 days (A + B) 6167.82
Gross loan portfolio (Total AUM as at September

30, 2023) 1,75,554.04
Ratio (%) 3.51%

3)  Loan Loss Reserve

Particulars Amount Rs. in Lakhs
Loan Loss Reserve 2,176.05
Gross PAR- 90 Days (Total AUM as at September

30, 2023) 3,299.47
Loan Loss Reserve 65.95%

4)  Return on Asset

| Particulars Amount Rs. in Lakhs
Profit After Tax for the period ended
September 30,2023 138004
Average Assets (Simple Average of Total
Assets as at September 30, 2023 and March 1,61,578.98
31, 2023)
Return on Asset (Annualised) 2.39%

[SIGNED FOR IDENTIFICATION BY)
J. H. MEHTA & CO.
(CHARTERED ACCOUNTANTS]
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J. H. MEHTA & CO.

Chartered Accountants

To,

Certificate No. PFSPL/2023-24/30
| Certificate Date November 08, 2023

The Board of Directors
Pahal Financial Services Private Limited

7th Floor, Binori B Square-2,
Opp. Hathising ni vadi,
Ambli Iscon Road,
Ahmedabad — 380054

Statutory Auditors’ Certificate on the “Statement of Compliance with Financial covenants in relation to
Secured, Rated, Listed, Redeemable, Transferable, NCDs (the “Non-Convertible Debentures”) issued to Blue
Orchard Finance Limited (INE514Q07189) as on september 30, 2023” (the “Statement”)

1

This certificate is issued in accordance with the request received from the management of Pahal
Financial Services Private Limited (the “Company”).

We J. H. Mehta & Co. Chartered Accountants (Firm’s Registration Number 106227W), have examined
the provisional books of account as at and for the period ended September 30, 2023 and other
relevant records and documents maintained by the Company for the purpose of certifying the
accompanying Statement initialed for identification purposes only, for submission to the Debenture
Trustees of the Non-Convertible Debentures under Regulation 15(1)(t) of the Securities and Exchange
Board of India (Debenture Trustees) Regulations, 1993 (the “Regulation”) as amended.

Management’s Responsibility for the Statement

3L

The preparation of the accompanying Statement from the reviewed financial statements of the
Company as at and for the period ended September 30, 2023 and other relevant records and
documents 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 designing, implementing and maintaining 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.

The Management is also responsible for adherence with all other applicable conditions mentioned in
the Regulation in connection with the Statement and all the compliance with all the covenants
specified in Offer Document/ Information Memorandum and/ or Debenture Trust Deed including side
letters, accelerated payment clause, etc. related to the said NCDs.

Auditors’ Responsibility

5.

Pursuant to the requirements of the Regulation, our responsibility is to provide a reasonable
assurance as to whether the particulars contained in the aforesaid Statement are in agreement with
the provisional financial statements of the Company and other relevant records and documents
maintained by the Company as at and for the period ended September 30, 2023. This did not include
the evaluation of adherence by the Company with all the applicable guidelines of the Regulation.

We conducted our examination of the Statement 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.

OFFICE : 203, Onyx Building, Raj Hans Society, B/h. Lal Bunglow,
St. Xavier's College Corner Road, Ellisbridge, Ahmedabad-380 006.
Phone : +91-79-26308500, 26308501 ** E-mail : jhmehta89@yahoo.com




J.H. Mehta & Co.

Chartered Accountianis

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

Opinion
8. Based on our examination, as above, and according to the information, explanation and
representations provided to us by the Management of the Company, we are of the opinion that the
particulars furnished by the Company in the accompanying Statement are in agreement with the
reviewed financial statements as at and for the period ended September 30, 2023 and other relevant
records and documents of the Company.

Restriction on Use
9. This certificate is issued at the request of the Management of the Company solely for the purpose of
submission to the Debenture Trustee under the Regulation and should not be used for any other
purpose. Accordingly, we do not accept or assume any liability or any duty of care for any other
purpose or to any other person to whom this certificate is shown or into whose hands it may come
without our prior consent in writing.

For J. H. Mehta & Co.
Chartered Accountants
ICAI Firm Registration No. 106227W

—

Place: Ahmedabad Naitik J. Mehta
Date:  November 08, 2023 Partner

Membership No.: 130010
UDIN: 23130010BGWMZJ8571



Dt:

Certificate by Management for the Six Months ending on 30" September, 2023

To Blue Orchard Finance Limited,

As per SEBI notification “SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022” here we share
the Management certified Pledge list

a) The company has vide its Board Resolution and information memorandum / offer document and under

various Debenture Trust Deeds, has issued the following listed debt securities.

: 3 Sanctioned
ISIN Private Placement/ Public Issue Secured/ Unsecured .
Amount in Rs.
INES514Q07189 Private Placement Secured 1340 Lakhs

b) Asset cover for listed debt securities
The financial information as on and for the Six month ended on 30-09-2023 has been extracted from the books
of accounts and other relevant records of the company.
The assets provide coverage of 1.05 times of the interest and principal amount. (calculation as per statement of
asset cover ratio for the Secured debt securities is as per Annexure- A)

C) The Compliance with financial covenants as per Debenture Trustee Deed dated 30" March 2020 with
respect to Non-Convertible debenture issued by the Company is tabulated hereunder:

Sr Financial Covenant _— .
Covenant Description Covenant Compliance Status
No. Name
intai icable RBI :
. Mamta!n CAR as per the applicable Capitsl Adequacy ratio as.on
1 Capital Adequacy | regulations for NBFC of at least: September 30, 2023 is 20.54%
Ratio (CAR) 2% over and above the CAR but not less than P ol e
(Refer Working Note 1)
17%
The Management has
Maintain a ratio of the sum of PAR > 30 days + | submitted portfolio quality
. . restructured loan + net charge off for 12 | details to Debenture Trustee.
2 Portfolio Quality o : : G i
months divided by outstanding gross loan | Portfolio Quality is 3.51% as at
portfolio of not greater than 10 % September 30,2023. (Refer
Working Note 2)
The Management has
itted tfoli lit
Maintain a ratio of loss loan reserve divided by Smeltte porsiene. guely
details to Debenture Trustee.
3 | Loan Loss Reserve PAR > 90 days + restructured loan not lesser %
than 100 % Loan Loss Reserve as at 30™ As
September 2023 is 65.95%.
(Refer Working Note 3)
The Issuer shall maintain a ratio of Foreign- | The company does not have
4 Open Currency Currency Assets minus Foreign-Currency | any unhedged foreign
Position Liabilities divided by Equity of not greater than | currency exposure and hence
50%. this ratio is not worked out.
Maintain the ratio of Return of Assets of | Return on Asset ratio as on
5 | Return on Asset greater than 0% over the period comprising | 30" September 2023 is 2.39%.
the preceding 12 months (Refer Working Note 4)

[SIGNED FOR IDENTIFICATION BY)
Date: 08-11-2023

J. H. MEHTA & CO.
(CHARTERED ACCOUNTANTS

Authorised Signatory




Working Notes:

1)  Computation of Capital Adequacy Ratio

Particulars Amount Rs. in Lakhs

Tier | Capital 23,768.73
Tier Il Capital 5,416.29
Total Regulatory Capital 29,185.02
Risk Weighted Assets 1,42,110.74
CRAR 20.54%

2) Computation of Portfolio at Risk > 30 days

Particulars Amount Rs. in Lakhs
PAR 30 as at September 30, 2023 (A) 5173.78
Add: Write Off for preceding 12 months (B) 994.04
Total Portfolio at Risk > 30 days (A + B) 6167.82
Gross loan portfolio (Total AUM as at September

30, 2023) 1,75,554.04
Ratio (%) 3.51%

3)  Loan Loss Reserve

Particulars Amount Rs. in Lakhs
Loan Loss Reserve 2,176.05
Gross PAR- 90 Days (Total AUM as at September

30, 2023) 3,299.47
Loan Loss Reserve 65.95%

4)  Return on Asset

Particulars

Amount Rs. in Lakhs

Profit After Tax for the period ended

September 30,2023 1930.69
Average Assets (Simple Average of Total

Assets as at September 30, 2023 and March 1,61,578.98
31, 2023)

Return on Asset(Not Annualised) 2.39%

[SIGNED FOR IDENTIFICATION BY]
J. H. MEHTA & CO.
CHARTERED ACCOUNTANTS
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J. H. MEHTA & CO.

Chartered Accountants

To,

@)
| D
g s &

ificate No. | PFSPL/2023-24/35
ficate Date | :\Jo\_rember 08, 2023

The Board of Directors

Pahal Financial Services Private Limited

7th Floor, Binori B Square-2,

Opp. Hathising ni vadi,

Ambli Iscon Road,
Ahmedabad — 380054

tatutory Auditors’ Certificate on the “Statement of Compliance with Financial covenants in relation to
Secured, Rated, Listed, Redeemable, Transferable, NCDs (the “Non-Convertibie Debentures”) issued to Blue
Orchard Finance Limited (INE514Q07205) as on June 30, 2023 (the “Statement”)

1.

This certificate is issued in accordance with the request received from the management of Pahal
Financial Services Private Limited (the “Company”).

We J. H. Mehta & Co. Chartered Accountants (Firm’s Registration Number 106227W), have examined
the provisional books of account as at and for the period ended September 30, 2023 and other
relevant records and documents maintained by the Company for the purpose of certifying the
accompanying Statement initiated for identification purposes only, for submission to the Debenture
Trustees of the Non-Convertible Debentures under Regulation 15(1)(t) of the Securities and Exchange
Board of India (Debenture Trustees) Regulations, 1993 (the “Regulation”) as amended.

Management’s Responsibility for the Statement

3

The preparation of the accompanying Statement from the reviewed financial statements of the
Company as at and for the period ended September 30, 2023 and other relevant records and
documents 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 designing, implementing and maintaining 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.

The Management is also responsible for adherence with all other applicable conditions mentioned in
the Regulation in connection with the Statement and all the compliance with all the covenants
specified in Offer Document/ Information Memorandum and/ or Debenture Trust Deed including side
letters, accelerated payment clause, etc. related to the said NCDs.

Auditors’ Responsibility

5.

Pursuant to the requirements of the Regulation, our responsibility is to provide a reasonable
assurance as to whether the particulars contained in the aforesaid Statement are in agreement with
the provisional financial statements of the Company and other relevant records and documents
maintained by the Company as at and for the period ended September 30, 2023. This did not include
the evaluation of adherence by the Company with all the applicable guidelines of the Regulation.

We conducted our examination of the Statement 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.

OFFICE : 203, Onyx Building, Raj Hans Society, B/h. Lal Bunglow,
St. Xavier's College Corner Road, Ellisbridge, Ahmedabad-380 006.
Phone ; +91-79-26308500, 26308501 ** E-mail : jhmehta99@yahoo.com




J.H. Mehtza & Co.

Chartered Accounianis

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

Opinion
8. Based on our examination, as above, and according to the information, explanation and
representations provided to us by the Management of the Company, we are of the opinion that the
particulars furnished by the Company in the accompanying Statement are in agreement with the
reviewed financial statements as at and for the period ended September 30, 2023 and other relevant
records and documents of the Company.

Restriction on Use
9. This certificate is issued at the request of the Management of the Company solely for the purpose of
submission to the Debenture Trustee under the Regulation and should not be used for any other
purpose. Accordingly, we do not accept or assume any liability or any duty of care for any other
purpose or to any other person to whom this certificate is shown or into whose hands it may come
without our prior consent in writing.

For J. H. Mehta & Co.
Chartered Accountants
ICAIl Firm Registration No. 106227W

/\X‘Ldu’r
Place: Ahmedabad Naitik J. Mehta

Date:  November 08, 2023 Partner

Membership No.: 130010
UDIN: 23130010BGWMZ03047




Certificate by Management for the Six month ending on 30" September, 2023

Dt:

To Blue Orchard Finance Limited,

As per SEBI notification “SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022” here we share
the Management certified Pledge list

a) The company has vide its Board Resolution and information memorandum / offer document and under

various Debenture Trust Deeds, has issued the following listed debt securities.

Sanctioned
ISIN Private Placement/ Public Issue Secured/ Unsecured .

Amount in Rs.
INE514Q07205 Private Placement Secured 1,710 Lakhs

b) Asset cover for listed debt securities
The financial information as on and for the Six month ended on 30-09-2023 has been extracted from the books
of accounts and other relevant records of the company.
The assets provide coverage of 1.07 times of the interest and principal amount. (calculation as per statement of
asset cover ratio for the Secured debt securities is as per Annexure- A)

C) The Compliance with financial covenants as per Debenture Trustee Deed dated 31% December 2020 with
respect to Non-Convertible debenture issued by the Company is tabulated hereunder:

Sr Financial Covenant

Covenant Description

Covenant Compliance Status

No. Name
intai licabl i ;
: hgin a!n s i@ per he Eplleabls BB Capital Adequacy ratio as on
1 Capital Adequacy | regulations for NBFC of at least: September 30, 2023 is 20.54%
Ratio (CAR) 2% over and above the CAR but not less than ? ’ o

17%

(Refer Working Note 1)

2 | Portfolio Quality

Maintain a ratio of the sum of PAR > 30 days +
restructured loan + net charge off for 12
months divided by outstanding gross loan

The Management has
submitted portfolio quality
details to Debenture Trustee.

Portfolio Quality is 3.51% as at

3 Loan Loss Reserve

portfolio of not greater than 10 % September 30,2023. (Refer
Working Note 2)
The Management has

Maintain a ratio of loss loan reserve divided by
PAR > 90 days + restructured loan not lesser
than 100 %

submitted portfolio quality
details to Debenture Trustee.

Loan Loss Reserve as at 30™ As
September 2023 is 65.95%.

_ (Refer Working Note 3)

4 Return on Asset

Maintain the ratio of Return of Assets of
greater than 0% over the period comprising
the preceding 12 months

Return on Asset ratio as on
30th September 2023 is 2.39%
(Refer Working Note 4)

Open Currency
Position

The Issuer shall maintain a ratio of Foreign-
Currency Assets minus Foreign-Currency
Liabilities divided by Equity of not greater than
50%.

The company does not have
any unhedged foreign
currency exposure and hence
this ratio is not worked out.

Place: Ahmedabad
Date: 08-11-2023

For Pahal Financial Services Pri&r@ Limited

Authorised Signatory

Fan i B Y TR ot ) omalins; i

SIGNED FOR IDENTIFICATION BY

N "

J. H. MEHTA & CO.

TARMNT™

|



Working Notes:

1)  Computation of Capital Adequacy Ratio

Particulars Amount Rs. in Lakhs

Tier | Capital 23,768.73
Tier Il Capital 5,416.29
Total Regulatory Capital 29,185.02
Risk Weighted Assets 1,42,110.74
CRAR 20.54%

2) Computation of Portfolio at Risk > 30 days

Particulars Amount Rs. in Lakhs
PAR 30 as at September 30, 2023 (A) 5173.78
Add: Write Off for preceding 12 months (B) 994.04
Total Portfolio at Risk > 30 days (A + B) 6167.82
Gross loan portfolio (Total AUM as at September

30, 2023) 1,75,554.04
Ratio (%) 3.51%

3) Loan Loss Reserve

Particulars Amount Rs. in Lakhs
Loan Loss Reserve 2,176.05
Gross PAR- 90 Days (Total AUM as at September

2 A7
30, 2023) 9,299
Loan Loss Reserve 65.95%

4) Return on Asset

Particulars

Amount Rs. in Lakhs

Profit After Tax for the period ended

September 30,2023 1930.63
Average Assets (Simple Average of Total

Assets as at September 30, 2023 and March 1,61,578.98
31, 2023)

Return on Asset (Annualised) 2.39%

(SIGNED FOR IDENTIFICATION BY
~

J. H. MEHTA & CO.
| CHARTERED ACCOUNTANTS
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J. H. MEHTA & CO.

Chartered Accountants

To

!

; Certificate No. | PFSPL/2023-24/33

| Certificate Date | November 08, 2023

The Board of Directors

Pahal Financial Services Private Limited
7th Floor, Binori B Square-2,
Opp. Hathising ni vadi,

Ambli Iscon Road,
Ahmedabad — 380054

Statutory Auditors” Certificate on the “Statement of Compliance with Financial covenants in relation to

Secured, Rated, Listed, Redeemable, Transferable, NCDs (the “Non-Convertible Debentures”) issued to
Responsability India (INE514Q07288) as on September 30, 2023” (the “Statement”)

1,

This certificate is issued in accordance with the request received from the management of Pahal
Financial Services Private Limited (the “Company”).

We J. H. Mehta & Co. Chartered Accountants (Firm’s Registration Number 106227W), have examined
the provisional books of account as at and for the period ended September 30, 2023 and other
relevant records and documents maintained by the Company for the purpose of certifying the
accompanying Statement initiated for identification purposes only, for submission to the Debenture
Trustees of the Non-Convertible Debentures under Regulation 15(1)(t) of the Securities and Exchange
Board of India (Debenture Trustees) Regulations, 1993 (the “Regulation”) as amended.

Management'’s Responsibility for the Statement

3.

The preparation of the accompanying Statement from the reviewed financial statements of the
Company as at and for the period ended September 30, 2023 and other relevant records and
documents 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 designing, implementing and maintaining 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.

The Management is also responsible for adherence with all other applicable conditions mentioned in
the Regulation in connection with the Statement and all the compliance with all the covenants
specified in Offer Document/ Information Memorandum and/ or Debenture Trust Deed including side
letters, accelerated payment clause, etc. related to the said NCDs.

Auditors’ Responsibility

5.

Pursuant to the requirements of the Regulation, our responsibility is to provide a reasonable
assurance as to whether the particulars contained in the aforesaid Statement are in agreement with
the provisional financial statements of the Company and other relevant records and documents
maintained by the Company as at and for the period ended September 30, 2023. This did not include
the evaluation of adherence by the Company with all the applicabie guidelines of the Regulation.

We conducted our examination of the Statement 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.

OFFICE : 203, Onyx Building, Raj Hans Society, B/h. Lal Bunglow,
St. Xavier's College Corner Road, Ellisbridge, Ahmedabad-380 006.
Phone : +91-79-26308500, 26308501 % E-mail : jhmehta89@yahoo.com




J.H. Mehta & Co.

7. 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 Historica' Financial Information,
and Other Assurance and Related Services Engagements.

Opinion
8. Based on our examination, as above, and according to the information, explanation and
representations provided to us by the Management of the Company, we are of the opinion that the
particulars furnished by the Company in the accompanying Statement are in agreement with the
reviewed financial statements as at and for the period ended September 30, 2023 and other relevant
records and documents of the Company,

Restriction on Use
9. This certificate is issued at the request of the Management of the Company solely for the purpose of
submission to the Debenture Trustee under the Regulation and should not be used for any other
purpose. Accordingly, we do not accept or assume any liability or any duty of care for any other
purpose or to any other person to whom this certificate is shown or into whose hands it may come
without our prior consent in writing.

For J. H. Mehta & Co.
Chartered Accountants
ICAI Firm Registration No. 106227W

Naitik J. Mehta
Partner

Place: Ahmedabad
Date: November 08, 2023

Membership No.: 130010
UDIN: 23130010BGWMZM6315




Dt:

Certificate by Management for the Six Months ending on 30'" September 2023

To Responsability India,

As per SEBI notification “SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022" here we share
the Management certified Pledge list

a) The company has vide its Board Resolution and information memorandum / offer document and under

various Debenture Trust Deeds, has issued the following listed debt securities.

ISIN Private Placement/ Public Issue Secured/ Unsecured Sanctmnfed
Amountin Rs.
INE514Q07288 | Private Placement Secured 4,000 Lakhs

b) Asset cover for listed debt securities
The financial information as on and for the Six month ended on 30-09-2023 has been extracted from the books
of accounts and other relevant records of the company.
The assets provide coverage of 1.06 times of the interest and principal amount. (calculation as per statement of
asset cover ratio for the Secured debt securities is as per Annexure- A)

C) The Compliance with financial covenants as per Debenture Trustee Deed dated 30" June 2020 with respect

to Non-Convertible debenture issued by the Company is tabulated hereunder:

o FinanaE| Covenan Covenant Description Covenant Compliance Status
No. Name
. Maznta!n CAR as per the applicable RBI T e mmpm—
1 Capital Adequacy | regulations for NBFC of at least: September 30, 2023 is 20.54%
Ratio (CAR) 2% over and above the CAR but not less than i T
(Refer Working Note 1)
17%
The Management has
Maintain a ratio of the sum of PAR > 30 days + | submitted portfolio quality
2 | Portfolio Quality restructured loan + net charge off for 12 | details to Debenture Trustee.
months divided by outstanding gross loan | Portfolio Quality is 3.51% as at
portfolio of not greater than 10 % September 30,2023. (Refer
Working Note 2)
Maintain the ratio of Return of Assets of | Return on Asset ratio as on
3 | Return on Asset greater than 0% over the period comprising | 30" September 2023 is 2,39%.
the preceding 12 months (Refer Working Note 3) !'
The Issuer shall maintain a ratio of Foreign- | The company does not have
4 Open Currency Currency Assets minus Foreign-Currency | any unhedged foreign
Position Liabilities divided by Equity of not greater than | currency exposure and hence
50%. this ratio is not worked out.
Open Loan Position | PAR 30 to Regulatory Capital should be PAB 9w Regutlftory Gpitl
5 | of PAR 30 less than or equal to 25% o s on JU Septeniber
,2023 is 10.27%.(Refer
Working Note 4)
Cumulative maturity mismatch of 3 Thire s no mismatch as on
Maturity Mismatch | months period, below 100% of borrowers ab .September‘zoza \eter
6 . Working Note 5)
equity
|
Place: AfwéGINED FOR IDENTIFICATION BY Authorised S]gn/‘@ry
Date: 08

+11-2023 w/( —

J. H. MEHTA & CO.
| CHARTERED ACCOUNTANTS

et



Working Notes:

1)  Computation of Capital Adequacy Ratio

Particulars Amount Rs. in Lakhs

Tier | Capital 23,768.73
Tier Il Capital 5,416.29
Total Regulatory Capital 29,185.02
Risk Weighted Assets 1,42,110.74
CRAR 20.54%

2)  Computation of Portfolio at Risk > 30 days

Particulars Amount Rs. in Lakhs
PAR 30 as at September 30,2023 (A) 5,173.78
Add: Write Off for preceding 12 months (B) 994.04
Total Portfolio at Risk > 30 days (A + B) 6,167.82
Gross loan portfolio (Total AUM as at September

30, 2023) 1,75,554.04
Ratio (%) 3.51%

3)  Return on Asset

Particulars

Amount Rs. in Lakhs

Profit After Tax for the period ended

September 30,2023 LGS
Average Assets (Simple Average of Total

Assets as at September 30, 2023 and March 1,61,578.98
31, 2023)

Return on Asset (Annualised) 2.39%

4) PAR 30 To Regulatory Capital(Net OF ECL)

Particulars

Amount Rs. in Lakhs

PAR 30 (Net of ECL) as at September 30,2023 2,997.73
Regulatory Capital(Tier | +Tier Il) as at September

30,2023 29,185.02
PAR 30 To Regulatory Capital (Net of ECL) 10.27%

5) Maturity Mismatch

Particulars

Amount Rs. in Lakhs

Total Outfows (A) 18,658.12
Total infolws (B) 18,733.06
Mismatch (B-A) 74.94

Mismatch in (%)

Not Applicable

R

| SR B o

SIGNED FOR IDENTIFICATION BY

N
J.H. MELITA 2 ~/™

S . s s et
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J. H. MEHTA & CO.

Chartered Accountants

14,

Certificate No. | PFSPL/2023-24/31
Certificate Date | November 08, 2023

The Board of Directors

Pahal Financial Services Private Limited
7th Floor, Binori B Square-2,
Opp. Hathising ni vadi,

Ambli Iscon Road,
Ahmedabad — 380054

Statutory Auditors’ Certificate on the “Statement of Compliance with Financial covenants in relation to
Secured, Rated, Llisted, Redeemable, Transferable, NCDs (the “Non-Convertible Debentures”) issued to
Northern Arc Capital Limited (INE514Q08013) as on September 30, 2023” (the “Statement”)

1.

This certificate is issued in accordance with the request received from the management of Pahal
Financial Services Private Limited (the “Company”).

We J. H. Mehta & Co. Chartered Accountants (Firm’s Registration Number 106227W), have examined
the provisional books of account as at and for the period ended September 30, 2023 and other
relevant records and documents maintained by the Company for the purpose of certifying the
accompanying Statement initiated for identification purposes only, for submission to the Debenture
Trustees of the Non-Convertible Debentures under Regulation 15(1)(t) of the Securities and Exchange
Board of India (Debenture Trustees) Regulations, 1993 (the “Regulation”) as amended.

Management’s Responsibility for the Statement

3.

The preparation of the accompanying Statement from the reviewed financial statements of the
Company as at and for the period ended September 30, 2023 and other relevant records and
documents 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 designing, implementing and maintaining 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.

The Management is also responsible for adherence with all other applicable conditions mentioned in
the Regulation in connection with the Statement and all the compliance with all the covenants
specified in Offer Document/ Information Memorandum and/ or Debenture Trust Deed including side
letters, accelerated payment clause, etc. related to the said NCDs.

Auditors’ Responsibility

5

Pursuant to the requirements of the Regulation, our responsibility is to provide a reasonable
assurance as to whether the particulars contained in the aforesaid Statement are in agreement with
the provisional financial statements of the Company and other relevant records and documents
maintained by the Company as at and for the period ended September 30, 2023. This did not include
the evaluation of adherence by the Company with all the applicable guidelines of the Regulation.

We conducted our examination of the Statement 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.

OFFICE : 203, Onyx Building, Raj Hans Society, B/h. Lal Bunglow,
St. Xavier's College Corner Road, Ellisbridge, Ahmedabad-380 006.
Phone : +91-79-26308500, 26308501 ** E-mail :jhmehtagg@yahoo.com: .




J.H. Mehta & Co.
Chartered Accountanis

7. We have complied with the relevant applicable requirements of the Standard cn Quality Contral
{SQC) 1, Quality Control for Firms that perform Audits and Reviews of Historical Financial Information,
and Other Assurance and Related Services Engagements.

Opinion
8. Based on our examination, as above, and according to the information, explanation and
representations provided to us by the Management of the Company, we are of the opinion that the
particulars furnished by the Company in the accompanying Statement are in agreement with the
reviewed financial statements as at and for the period ended September 30, 2023 and other relevant
records and documents of the Company.

Restriction on Use
9. This certificate is issued at the request of the Management of the Company solely for the purpose of
submission to the Debenture Trustee under the Regulation and should not be used for any other
purpose. Accordingly, we do not accept or assume any liability or any duty of care for any other
purpose or to any other person to whom this certificate is shown or into whose hands it may come
without our prior consent in writing.

For J. H. Mehta & Co.
Chartered Accountants
ICAI Firm Registration No. 106227W

-—

Place: Ahmedabad Naitik 1. Mehta

Date:  November 08, 2023 Partner

Membership No.: 130010
UDIN: 23130010BGWMZK5994



Certificate by Management for the Six Months ending on 30" September, 2023

Dt:
To Vivriti Capital Private Limited. India,

As per SEBI notification “SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated , 2023” here we share the
Management certified Pledge list

a) The company has vide its Board Resolution and information memorandum / offer document and under
various Debenture Trust Deeds, has issued the following listed debt securities.

: . Sanctioned
ISIN Private Placement/ Public Issue Secured/ Unsecured net .
Amount in Rs.
INE514Q08013 Private Placement Unsecured 600 Lakhs

b) Asset cover for listed debt securities

The financial information as on and for the Six month ended on 30-09-2023 has been extracted from the books
of accounts and other relevant records of the company.

C) The Compliance with financial covenants as per Debenture Trustee Deed dated 25-03-2019 with respect to
Non-Convertible debenture issued by the Company is tabulated hereunder:

&r Firanial Cavanan; Covenant Description Covenant Compliance Status
No. Name
Capital Adequacy ratio as on
1 Capital Adequacy | Maintain CAR as per the applicable RBI | 30" September 2023 s
Ratio (CAR) regulations at all points in time 15% 20.54%. (Refer Working Note
1)
Tier 1 Capital Adequacy Ratio
) Capital Adequacy | Tier 1 Capital Adequacy shall be maintained at | as on 30" September,2023 is
Ratio (CAR) 12% at point of time 16.73% (Refer Working Note
1)

For Pahal Financial Services Private Limited

5,
mu\

e/—l —7

Place: Ahmedabad Authorised Signatory

Date: 08-11-2023

Working Notes:

1) Computation of Capital Adequacy Ratio

Particulars Amount Rs. in Lakhs

Tier | Capital 23,768.73
Tier Il Capital 5,416.29
Total Regulatory Capital 29,185.02
Risk Weighted Assets 1,42,110.74
CRAR (Tier I) " 16.73%
CRAR SIGNED FOR IDENTIFICATION BY]  20.54%

~—

N s

J. H. MEHTA & CO.
CHARTERED ACCOUNTANTS




J. H. MEHTA & CO.

Chartered Accountants

To,

| Certificate No. PFSPL/2023-24/32
|

| Certificate Date | November 08, 2023

The Board of Directors

Pahal Financial Services Private Limited
7th Floor, Binori B Square-2,

Opp. Hathising ni vadi,

Ambli Iscon Road,

Ahmedabad - 380054

Statutory Auditors’ Certificate on the “Statement of Compliance with Financial covenants in relation to
Secured, Rated, Listed, Redeemable, Transferable, NCDs (the “Non-Convertible Debentures”) issued to Vivriti
Capital Private Limited (INE514Q08021) as on September 30, 2023” (the “Statement”)

1.

This certificate is issued in accordance with the request received from the management of Pahal
Financial Services Private Limited (the “Company”).

We J. H. Mehta & Co. Chartered Accountants (Firm’s Registration Number 106227W), have examined
the provisional books of account as at and for the period ended September 30, 2023 and other
relevant records and documents maintained by the Company for the purpose of certifying the
accompanying Statement initiated for identification purposes only, for submission to the Debenture
Trustees of the Non-Convertible Debentures under Regulation 15(1)(t) of the Securities and Exchange
Board of India (Debenture Trustees) Regulations, 1993 (the “Regulation”) as amended.

Management’s Responsibility for the Statement

3.

The preparation of the accompanying Statement from the reviewed financial statements of the
Company as at and for the period ended September 30, 2023 and other relevant records and
documents 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 designing, implementing and maintaining 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.

The Management is also responsible for adherence with all other applicable conditions mentioned in
the Regulation in connection with the Statement and all the compliance with all the covenants
specified in Offer Document/ Information Memorandum and/ or Debenture Trust Deed including side
letters, accelerated payment clause, etc. related to the said NCDs.

Auditors’ Responsibility

5

Pursuant to the requirements of the Regulation, our responsibility is to provide a reasonable
assurance as to whether the particulars contained in the aforesaid Statement are in agreement with
the provisional financial statements of the Company and other relevant records and documents
maintained by the Company as at and for the period ended September 30, 2023. This did not include
the evaluation of adherence by the Company with all the applicable guidelines of the Regulation.

We conducted our examination of the Statement 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.

OFFICE : 203, Onyx Building, Raj Hans Society, B/h. Lal Bunglow,
St. Xavier's College Corner Road, Ellisbridge, Ahmedabad-380 006.
Phone : +91-79-26308500, 26308501 +* E-mail : jhmehta99@yahoo.com




J.H. Mehtz & Co.

Chartered Accountants

7. We have complied with the relevant applicable requirements of the Standard on Quality Control

{SQC} 1, Quality Control for Firms that perform Audits and Zeviews of Historical Financial Information,

and Other Assurance and Related Services Engagements.

Opinion
8. Based on our examination, as above, and according to the information, explanation and
representations provided to us by the Management of the Company, we are of the opinion that the
particulars furnished by the Company in the accompanying Statement are in agreement with the
reviewed financial statements as at and for the period ended September 30, 2023 and other relevant
records and documents of the Company.

Restriction on Use
9. This certificate is issued at the request of the Management of the Company solely for the purpose of
submission to the Debenture Trustee under the Regulation and should not be used for any other
purpose. Accordingly, we do not accept or assume any liability or any duty of care for any other
purpose or to any other person to whom this certificate is shown or into whose hands it may come
without our prior consent in writing.

For J. H. Mehta & Co.
Chartered Accountants
ICAI Firm Registration No. 106227W

Place: Ahmedabad Naitik J. Mehta

Date: November 08, 2023 Partner

Membership No.: 130010
UDIN: 23130010BGWMZL3260



Certificate by Management for the Six Months ending on 30'" September, 2023

Dt:
To Northern Arc Capital Ltd. India,

As per SEBI notification “SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated , 2022" here we share the
Management certified Pledge list

a) The company has vide its Board Resolution and information memorandum / offer document and under
various Debenture Trust Deeds, has issued the following listed debt securities.

. . Sanctioned
ISIN Private Placement/ Public Issue Secured/ Unsecured i n?
Amount in Rs.
INE514Q08021 Private Placement Unsecured 1500 Lakhs

b) Asset cover for listed debt securities
The financial information as on and for the Six month ended on 30-09-2023 has been extracted from the books
of accounts and other relevant records of the company.
C) The Compliance with financial covenants as per Debenture Trustee Deed dated 14-03-2019 with respect to
Non-Convertible debenture issued by the Company is tabulated hereunder:

Sr Financial Covenant

Covenant Description

Covenant Compliance Status

No. Name
Maintain CRAR as per the applicable RBI
regulations at all points in time For Tier 1 | Capital Adequacy ratio as on
1 Capital Adequacy | Capital Adequacy shall be maintained at 10% | 30"  September 2023 s
Ratio (CAR) & Tier-1 & Tier 2 Combined Shall not be less | 20.54%. (Refer Working Note

than 15%

1)

2 | Portfolio Quality

Maintain a ratio of the sum of PAR > 30 days +
restructured loan + net charge off for 12
months divided by outstanding gross loan
portfolio of not greater than 3 %

The Management has
submitted portfolio quality
details to Debenture Trustee.
Paortfolio Quality is 3.51% as at
September 30, 2023. (Refer
Working Note 2)

PAR>30(Net off
3 | ECL)to tangible
networth

Maintain ratio of PAR>30 (Net off ECL) to
tangible networth not more than 20%

The Management has
submitted portfolio quality
details to Debenture Trustee.
Loan Loss Reserve as at
September 30, 2023 is 12.27%.
(Refer Working Note 3)

Place: Ahmedabad
Date: 08-11-2023

For Pahal Financial Services Private Limited

SIGNED FCR ICLNTIFICATION BY

J. H. MEHTA & CO.

CHARTERED ACCOUNTANTS

0

Authorised Signatory




Working Notes:

1)  Computation of Capital Adequacy Ratio

Particulars Amount Rs. in Lakhs

Tier | Capital 23,768.73
Tier |l Capital 5,416.29
Total Regulatory Capital 29,185.02
Risk Weighted Assets 1,42,110.74
CRAR (Tier I) 16.73%
CRAR 20.54%

2)  Computation of Portfolio at Risk > 30 days

Particulars Amount Rs. in Lakhs
PAR 30 as at September 30,2023 (A) 5173.78
Add: Write Off for preceding 12 months (B) 994.04
Total Portfolio at Risk > 30 days (A + B) 6167.82
Gross loan portfolio (Total AUM as at September
554,

30, 2023) 1,75,554.04
Ratio (%) 3.51%

3) Computation of Portfolio at Risk>30days(Net
off Loan Loss Provision) to Tangible Networth

Particulars

Amount Rs. in Lakhs

PAR 30 (Net of ECL) as at September 30,2023 2,997.73
Tangible Networth as at September 30,2023 24,428.01
Loan Loss Reserve 12.27%

SIGNED FCR IDENTIFICATION BY
J. H. MEHTA & CO.
CHARTERED ACCOUNTANTS




J. H. MEHTA & CO.

Chartered Accountants

To,

[ w4 o S R W cen fann
Certificate No. PFSPL/Z202

-24/37 |
8,2023 |

=
=
Certificate Date November 0

The Board of Directors

Pahal Financial Services Private Limited
7th Floor, Binori B Square-2,

Opp. Hathising ni vadi,

Ambli Iscon Road,

Ahmedabad — 380054

Independent Auditor's Certificate pursuant to Regulation 54 read with Regulation 56 of Securities and

Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and SEBI Circular
no -SEBI/HO/MIRSD/MIRSD-CRADT/CIR/P/2022/67 dated May 19, 2022 (as amended)

1.

This certificate is issued in accordance with the request received from the management of Pahal
Financial Services Private Limited (the “Company”).

The accompanying statement of Security Cover as on September 30, 2023 (“the Statement”’) has
been prepared by the Company's management in accordance with the requirements of regulations 54
read with Regulation 56 of Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and SEBI Circular no SEBI/HO/MIRSD/MIRSD-CRADT/CIR/P/2022/67
dated May 19, 2022 (as amended) (“the Regulations") for the purpose of submission to the Stock
Exchange.

Management'’s Responsibility for the Statement

3.

The preparation of the accompanying Statement from the reviewed financial results of the Company
as at and for the period ended September 30, 2023 and other relevant records and documents 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
designing, implementing and maintaining 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.

The Management is also responsible for ensuring compliance with the requirements of the Regulation
for the Purpose of furnishing this Statement and providing all relevant information to the Stock
Exchange.

Auditors’ Responsibility

5.

Pursuant to the requirements of the Regulation, our responsibility is to provide a reasonable
assurance as to whether the particulars contained in the aforesaid Statement are in agreement with
the unaudited financial results of the Company and other relevant records and documents
maintained by the Company as at and for the period ended September 30, 2023. This did not include
the evaluation of adherence by the Company with all the applicable guidelines of the Regulation.

We conducted our examination of the Statement 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.

OFFICE : 203, Onyx Building, Raj Hans Society, B/h. Lal Bunglow,
St. Xavier's College Corner Road, Ellisbridge, Ahmedabad-380 006.
Phone : +91-79-26308500, 26308501 % E-mail :jhmehtaQS@yahoo.com_

*
en

=
-

)




J.H. Mehta & Co.

Chartered Accounianis

7. We have complied with the relevant applicable reguirements of the Standard on Quality Contro
(sQC) 1, Quality Control for Firms that perform Audits and Reviews of Historical Financial Information,
and Other Assurance and Related Services Engagements.

Opinion
8. Based on our examination, as above, and according to the information, explanation and
representations provided to us by the Management of the Company, we are of the opinion that the
details given in Annexure — A are in line with unaudited financial results of the Company and other
relevant records and documents maintained by the Company as at and for the period ended june 30,
2022.

Restriction on Use

9. The certificate is addressed to and provided to the Board of Directors of the Company solely for the
purpose of enabling it to comply with the requirements of the Regulations which inter alia, requires it
to submit this certificate along with the accompanying Statement to the Stock exchange of the
Company, and should not be used, referred lo or distributed for any other purpose or to any other
party without our prior written consent. Accordingly, we do not accept or assume any liability or any
duty of care for any other purpose or to any other person to whom this certificate is shown or into
whose hands it may come without our prior consent in writing.

For J. H. Mehta & Co.
Chartered Accountants
ICAI Firm Registration No. 106227W

Place: Ahmedabad Naitik J. Mehta
Date:  November 08, 2023 Partner

Membership No.: 130010
UDIN: 23130010BGWMZI8954



SINVINNOOOV G- b3

S N—

‘OO0 B VLIHIA H T

—t

A8 NOLLY2141INIAI Y04 AINDIS

i

L2 VH(

KL oy 501 o3
laae] Mpnass Ajunzag
nEseg-utg EICTRE ]
50T ANEAISITUD S0
20T ANEAYOOHUD JFAD)
VB LELTT o o VRLELTL 2 LE0TS'EST 0Z'394°8T ] o EEOLEZLT | PRULEL'TT [E10]
FEOSY FEOSY = FETER'S OZTRAE"L W'N oN FEOSt siaug|
* = 3 * o SBTE SH'TE W'N oN £ y suzisIne s
= 5 = = 3 ZVEDE ZP'E0E VN oN LS - sangenastn
- . - * £ AR ZLIHE VN on| - = saqeded apel] ]
- = - < GEEEE'TS = VN ON | 95'88E'LS = sann
- - - 3 - SUEVTET - L on|soeveer | - |
s < 5 7 * BLVELBS - B oN| BLvETES 2 el
: - - - - E - kL] o - - Sau|ma1ig |
- = - : : T9E6 [EEET TN oN[ - s 93P paleLIRiagng
= - - = - + - W oy = - G0 syio
- - - B B B = N on| - B TTER AGOEIM FaIEINssEd-UEd SUNEEIGRR L0 |
05748271 05L3T'TT - 05 L8221 - W on| - 05'£8E'TT SUIET a0 21831 1835 IR 6150 HUT9S 169 |
= SILITIEVI
vLOZSET = - PLOTSET - 9 LLERLT TS9%T°95 . ¥ - OTLROT TZ5'ET meL
= * = - BSZLT'F 88'TETY s
= * . - - BE OIS * wN N ON| OFY'6 ¥ SUMEnnBLSEIPUR YEEJURL] 13y l0sadue g jucy
i * 2 = = TR VST ZEPLYSE N W oN[ - - SIUB[EMNDIYEEIPUE [j5E]
: = * % = LREBO'T LB'E0'L W "N oy = ¥ SaquapadaY apit L
- . - = = - > W TN E - EETTTSTER]
PLOZSEL VEOZSET > SELGVEEL GV LDL 0T EE] KL N | 0L2 66 TZ9El S1355y ssaulssng paniuap] Tsuea|
;- * - = 2 ZLSESE TLIESE N on| - - SjudLuEanu)
s e - = - - - YN oN| - = W do|3Aa 13Pun SassyHqiaueu]
= = = T 5 yTer BT SL N on| - = 195sYAOIEuELL)
= = = - - TLELY TLETE N o - ™ IiMpoog
. 2 E - - 96'6EL 96°6EC 4..m_¥| o[ - - 5155y S50 3
= = - * ¥ . - N oN - - ssaldolg-ul-gopende]y
% . - : ¥ (45413 IUZSE W'N oN # = uadinbapue jue|d'Aliadaed
51355y
AN §600 AN[EAAOOE|  ON j5aA| anjep qoog | njeA ¥ooq
3 Umnje) o3 JuneEy [CEITIE alaEya nearg sepnpul|  dumg 90| sieynias FETE]
W SBESE aiieys NSSEO LIEd | %) SN|EA TR SI9UM [T U0 padaeis nssed ped snjd aaisnpxa -ued 53 3uaY1 13p|0y Jgap i P 1 LT a1ENUaD
+IeR=lanien | nssed ued Jojamen | dojanjen | sissse alieyd ansnpre | siassy o) 63 3np) 2300 WeY} IO e nssed wed| sy yangm FEaY am ST YAy
110y Aoogfanies Suhiey | jaiew  [do) anjea jooq/ Juphiied [anjen e | Juncwe qap s1@s5E 13110 | Ag paueys sjassy|  soj igag Jop 1930 0} 19558 Jo
1H @13 1=el) {annedau w Aunzag EEITTRY adieyy FYITIR) aflaeyy EEITNG) wondysag BT
DIEMYILAI 5)Y) AQ PRIBACI SLDY asoy) Muo o} pajejay WNoWE) vopgeu) | 58 pasdjjo nsseg-|aed nssed-Led| nssed-ued ansnjag|  amsnpxg
10U 5185y
o uwnjeg| N o) [y darges| T uwnea] Ty uwmay T uwnoy Juwnjog H uwinjeg o ulnjog JummEy| g uwnen| g uwnod| g uewnog | uwnjoy W uineg
F20Z J9qI01095 HI0E U0 7Y

7 dnxauy



