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J. H. MEHTA & CO.
Chartered Accountants

lndependent Audito/s Report on the unaudited financial results of Pahal Financial Servlces Private Limited

pursuant to the regulation 52 of the SEBI (tisting Obligations and Dlsclosure Requirements) Regulations, 2015

to

The Board of Directors of
Pahal 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, 2024 ("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 lndian Accounting Standard 34 'lnterim Financial Reporting' (lnd AS 34), prescribed under section 133 of
the Companies Act, 2013 and other accounting principles generally accepted in lndia 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 lnterim Financial lnformation Performed by the lndependent Auditor of the Entity", issued

' by the lnstitute of Chartered Accountants of lndia. 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

lCAl Firm Registration No, L06227W

1.

2.

3.

4.

Place: Ahmedabad

Date: November L2,2024

OFFICE :203, Onyx Building, Raj Hans Society, B/h. Lal Bunglow,

St. Xavie/s College Corner Road, Ellisbridge, Ahmedabad-380 006.

Phone : +91-79-26308500, 26308501 r3' E-mail : jhmehta99@yahoo.com

Jitendra H. Mehta

Partner
Membership No.: 030984

uDaN : Lt-to'og8Lt8t(HvR TIz37
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Pahal Financiat Services Private Limited

Regd. Offlce :7th Floor, Binori B Square-2 Opp. Hathising ni vadi, Ambti lscon Road Ahmedabad 380054

Ph. : O27 - 17 479769 Ema it : ho@pahatf inance.com

Website : www.pahalfinance.com

CIN : U6591oGJ1994PTC082668

Statement of Assets and Liabilities

(Rupees in Lakhs)

S. No.
Pafticulars

As at Septernber 30, 2024
(Unaudited)

As at March 3t,2024
(Audited)

t1I
(a)

(b)

(c)

(d)

(e)

(f)

l2l
(a)

(b)

(c)

(d)

(e)

(f)

(s)

l1I
(a)

(b)

(c)

(d)

(e)

(f)

(e)

l2l
(a)

(b)

(c)

t3l
(a)

(b)

ASSETS

Financiat Assets

Cash and cash equivatents

Bank Batance other than (a) above

I nvestm ents

Trade Receivabtes

Loans

Other FinanciaI assets

Non-financiaI Assets

Current tax assets (Net)

Deferred tax assets (Net)

Property, Ptant and Equipment

Goodwitt

Other I ntangibte assets

Right of Use Asset

Other non-financiat assets

Totat Assets

UABILITIES AND EQU|W

LIABILITIES

Flnanclat Liabitlties

Payabtes

(l)Trade Payabtes

(i)totat outstanding dues of micro enterprises and smatt enterprises

(ii) totat outstanding dues of creditors other than micro enterprises

and sma[[ enterprises

Lease Obtigation

Debt Secu rities

Borrowings (Other than Debt Securities)

Subordinated Liabiliities

Derivative Liabitity

Other financiat tiabitities

N on-Financial Liabitities

Deferred tax liabitities (Net)

Provisions

Other non-financiat tia bitities

EQUITY

Equity Share capitat

Other Equity

Total Equity

Totat Liabitities and Equjtrg

19,535.53

7,989.20

3,093.79

1,125.57

1,53,365.52

3.600.57

13,248.09

10,549.57

3,251.54

t,241.79

1,59,569.91

1.391.03

t,87,709.17 1,89,251.93

166.81

776.92

590.34

4t3.7L

48.14

624.52

100.99

539.68

398.43

4t3.71

41.86

670.36

122.80

2,721.43 2,196.94

1,90,430.60 t,9t,439.77

871.48

723.03

55,072.26

89,132. 16

8,451.43

992.42

8.066.71

893.00

743.49

37,49!.72

1,06,254.31

9,L74.02

593.01

8,913.14

1,63,309.49 1,64,062.69

33.10

314.51

128.33

62.85

603.37

347.6t 794.55

4,699.77

22,083.73

4,699.77

27,89!.76

26,773.50 26,581.53

=-:i 
1,90,430.60 1,97.,439.77

J. H. MEHTA & CO.

CHARTERED ACCOUNTANTS

qL
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Pahat FinanciaI Seruices Private Limited

Regd. Office :7th Ftoor, Binori B Square-2 Opp. Hathising nivadi, Ambti lscon Road Ahmedabad 380054

Ph.:027 - 17479L69 Emait : ho@pahalfinance.com

Website : www.paha lfinance.com

CIN : U65910GJ1994PTC082668

Statement of Cash Ftow

R es in Lakhs

S. No. Particutars
Forthe period ended 3fih

Septemb er 2024 (Unaudited)

For the period ended 30th

Septem b er 2023 (Una u d ited )

A

B

c

Cash ftow from operating activities

Profit before tax

Adjustments for:

Depreciation and amortization

Net toss/ (gain) on derecognition of propefl, ptant and equipment

Net gain on financial instruments designated at fair value through profit or loss

Share Based Payment - ESOP

lmpairment on financiat instruments

Remeasurement of Defined Benefit Obtigations

lnterest lncome on Security Deposit r,

lnterest expense on tease

Operating prollt before working capitat changes

Movements in working capitat :

I ncrease/( decrease) i n other financia I tiabi lities

lncrease/(decrease) in provisions

lncrease/(decrease) in other non-financiat tiabitities

lncrease/(decrease) in trade payabtes

(lncrease)/decrease in trade receivabtes

(lncrease)/decrease in toans

( lncrease)/decrease i n other fi nanciaI a ssets

(lncrease)/decrease in other non-financiat assets

Gash used ln operations

Direct taxes paid (net of refunds)

976.87

109.15

(s.01)

73.77

2,076.48

(12.03)

(0.7s)

51.73

2,549.61

55.02

58.56

(30.42)

7.6t
269.il
(11.88)

(0.40)

23.L4

3,209.61

(1,233.31)

(2e.7s)

(288.86)

(21.52J

t16.22

4,127.97

(2,208.79],

2L.87

2,930.88

2,059.99

(31.e7)

(6.s3)

(278.1s)

401.00

(18,428.15)

(1,333.68)

(58.42)

3,693.31

(s32.13)

(L4,745.171

(s07.36)

Net cash used in operating activities (Al 3,161.18 (15,252.83)

Cash ltow from investing activities :

Purchase of Property, Ptany & Equipments

Proceeds from disposat of Fixed Asset

Proceeds from / (Purchase of) Mutuat Funds and commercial papers (Net)

Proceeds from / (Purchase of) Security Receipts in ARC (Net)

Fixed Deposits matured / (ptaced) (Net)

(26e.3s)

!2.91

L57.76

2,561.37

(114.7e)

1.10

(1,031.68)

(1,789.82)

Net cash used in investing activities (B) 2,462.65 (2,935.19)

Cash flow from financing activities :

Repayment of Debt Securities

Proceeds from issuance of Debt Securities

Repayment of Other Borrowings inct. Subordinated Llabitities

Proceeds from Other Borrowings inct. Subordinated Liabitities

Repayment of lease Liabitities

(8,275.61)

25,856.15

(38,646.83)

20,802.09

(72.7s]'

(1,195.68)

(32,619.20)

63,785.71

(31.72)

Net cash ftow from f inancing activlties (Gl (336.401 29,939.11

Net increase/(decrease) in cash and cash equivatents (A)+(B)+(C)

Cash and cash equivatents as at the beginning of the year

5,287.M
13,248.09

11,751.09

L3,923.72

Gash and cash equivatents as at end of the Year 18,535.53 25,674.82

ffiOR IDENTIFIcATION BY

n

J. l-'l . MEI{TA & co.
CHARTERED ACCOUNTANTS

ql



Pahal Financiat Services Private Limited

Regd. Office :7th Ftoor, Binori ts Square-2 Opp. Hathising nivadi, Ambti lscon Road Ahmedabad 380054

Ph.:027 - 17479169 Email. : ho@pahatfinance.com

Website : www.pahalfinance.com

Cl N : U65910GJ1994PTC082668

Statement of FlnanclaI Resutts fot the Hatf year and Quarter ended September 30,2024

in Lakhs)

S. No. Partlcutars

Three Months Ended Year tr Date Year Ended

30th September

2024 (Unaudited)

30th September

2023 (Unaudited)

30th June 2024

(Unaudited)
30th September

2024 (Unaudited)
3fih September

2023 (UnaudltedI
31st Mar 2024

(AuditedI

(i)

(ii)

(ii i)

(iv)

(v)

(tt

(il)

(ilrl

(i)

(ii)

( iii)

(ivl

(v)

(vil

llvl
(vl
(vl)

(vil)

lvilrl

(lxl

(x)

Revenue lrom operatlons

lnterest lncome

Fees and commission lncome

Net f,ain on fair vatue changes

Net gain on derecognition of financial instruments under

amortised cost category

Other operating revenues

Total Revenue from operatlons

Other lncome

Total lncome (l+llf

Expenses

Finance Costs

Net toss on derecognition of financiaI instruments under

amortised cost category

lmpairment Provision / (Reversat) on financial instruments

Emptoyee Benefits Expen ses

Depreciation, amortization and impairment

Other expenses

Totat Expenses

Proflt / lLossf belore tax (lll-lVl

Tax Expense:

(i) Current Tax

(ii) Deferred Tax

TotatTax Erpense

Proflt / lLoss| lor the perlod (V-Vl)

Other Gomprehenslve lncome

A. hems that wltt not be reclassltled to proflt or toss

(i) Remeasurement of Defined Benefit Obtigations

(ii) lncome tax retating to items that witt not be rectassified to

profit or toss

Subtotal lAl
B.ltems thatwltt be rectasslfled to proflt or loss

(i) ltems that witt be reclassified to profit or loss

(ii) lncome tax retatingto items that witt be rectassified to

profit or toss

Subtotat (B|

(Xher Comprehenslve lncome (A+B)

Totat Comprehenslve lncome forthe perlod (Vll + VllU

Earnlngs per equlty share {Face vatue Rs. 10/- per equlty

share)

Basic (Rs.)

Dituted (Rs.)

12,L76.23

1,051.75

63.39

13,291.37

15.40

10,601.82

257.68

23.40

(24.201,

10,858.70

336.92

72,335.82

348.30

150.03

12,834.15

11.39

24,512.05

1,400.05

2t3.42

26,125.52

27.79

19,841.65

470.05

30.42

48.79

20,&90.91

510.20

43,737.55

1,023.62

52.33

439.22

858.14

46,110.86

7L7.76

13,307.77 11,195.62 12,845.54 26,153.31 20,901.11 46J'22.62

6,846.72
.t

772.65

2,258.62

2,435.62

57.79

1,195.78

6,082.84

237.15

(30.35)

1,845.53

27.98

1,074.43

7,012.5L

711.00

966.37

2,298.t7

51.36

1,169.85

13,859.23

883.65

3,224.99

4,733.79

109.15

2.365.63

lL,199.27

514.93

879.20

3,681.15

65.02

2.012.93

25,490.98

3,095.27

7,960.71

166.32

4,310.96

12,967.18 9,237.58 12,209.26 25,176.4 18,351.51 11,021.24

340.59 1,958.04 536.28 976.87 2,549.60 5,198.38

480.00

(434.68)

330.00

220.89

425.00

(470.s8)

905.00

{905.261

655.00
(36.02)

1,455.00

1171.231

45.32 550.89 {4s.581 (0.261 618.98 1,283.77

295.27 1,407.15 681.86 977.73 1,930.62 3,914.61

(6.601 (6.37) (s.43) (12.03) (11.88) (2t.7tl

(6.60) (6.37) (5.431 (12.031 {11.881 /.2LT1l

(3e.16) L22.OO (606.44) (64s.60) (237.781 (423.38)

13s.16) t2:2.0O (606.441 (645.601 1237-781 {423.381

(4s.76) 115.63 (611.871 (6s7.631 (2't9.661 ('l45.osl

249.51 1,522.78 69.99 319.50 1,680.96 3,469.52

0.63

0.63

4.30

4.29

1.45

1.45

2.O8

2.O8

5.90

5.89

10.04

10.04

SIGNED F$F" IDHNTIFICATICN tsY

J. H. h{illi-fA & CO.
C HARTER L: D ACCOU NTANTS

-i-a



Mi 'n

Pahat Financiat Services Private Limited

RegC. Office : 7th Ftoor, Binori B Square-2 Opp. Hathising ni vadi, Ambti lscon Road Ahmedabad 380054

Ph. :027 - 17479't69 Emait : ho@pahalfinance.com

Website : www.pahalfinance.com

CIN : U65910GJ1994PTC082668

Notes attached to Unaudited Financlat Resutts For the Half year and Quarter ended September 30, 202t1

1 The company is a Non Banking Finance Company - Micro Finance lnstitution ('NBFC-MF|'), registered with the Reserve Bank of lndia.

2 The above financiat resutts of the Company (the "Statement") have been reviewed by the Audit Committee and subsequently approved by the Board

of Directors of theCompany at its Meeting hetd on 12th November 2024 and have been timited review by the statutory auditors of the Company on

which the auditors have expressed an unmodified conclusion.

3 The financlat results has been prepared in accordance with recognition and measurement principtes taid down in the lndian Accounting Standard

34 "lnterim Financiat Reporting' ('lnd AS 34") as prescribed under section 133 of the Companies Act, 2013 ('the Act') read with Companies (lndian

Accounting Standards) Rutes, 2015, as amended from time to time, and other accounting principtes generratty accepted in lndia.

The Company ls engaged primarity in the buslness ol financing a"nd atl. its operations are in lndia onLy. Accordingty, there is no separate reportabte

segment as per lnd As 108 on'operatinS segments'in respect ofthe company.

Earning per share (EPS) for the quarter & half year ended September 30, 2024, June 30 2024 and September ,2023 are not annuatised.

The Setured tisted Non-Convertibte debt securities ot the company are secured by first and exctusive charge on receivabtes of the company by way

of hypothecation tothe extent required as per issue terms.

Asset cover avaitabte as on September 30, 2024 in case of non-convertible debt securities issued by Company is 1.05

The information as required by Regulation 52(4) of the Securities and Exchange Board of lndia (Llsting Obtigations and Dlsclosure Requi]ements]

Regulatlons, 2015 is as per "Annexute A" attached.

Company has not imptemented resolution plan as per resolution lramework for COVID-1g related Stress dated August 6, 2020 and hence

additional disctosure required underthat framework are not appticable.

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

Sr

No.
Description

lndividuaI Borrowers

Small BusinessPersonal

loans
Business Loans

(a) Number of requests received for invoking resotution process under Part A (Nos.) 8,110

(b) Number of accounts where resotution ptan has been imptemented under this window

(Nos.)

8,110

(c) Exposure to accounts mentioned at (B) before imptementation of the ptan (Rs. ln Lakhs) 2,646.99

(d Of (C), aggregate amount of debt that was converted into other securities

(e) Additionat funding sanctioned, if any, inctuding between invocation of the ptan and

implementation

{f) lncrease in provisions on account of the imptementation of the resotution ptan (Rs. ln

Lakhs)

wSIGNHD TOi{ I[iAI{ T IF ICATION BY

*l . H. M[h{TA 8- CO'
C HARTH R E N ACCOU NTANT$'
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1

11 Disctosures pursuant to RBI Notilication - RBI/DOR/2021-2286 DOR.STR.REC .57127.04.04812021-22 - Master Direction - Reserve Bank of lndia

(Transter of Loan Exposures) Directions, 2021 - dated Segtembet 24,2021

he vear ended M

ln terms of the requirement as per RBI notilication no. RBV20t9-20lL70lDOR (NBFC).CC.PD.No.109/22.10.106/201920 dated March 13, 2020 on

implementation ol lndian Accounting Standards, Non-Banking Finencla[ Companies ('NBFCS') are required to create an impairment reserve for any

shortfatl in impairment atlowances under IND AS 109 lncome Recognition Asset Classification and Provisioning ('IRCAP') norms (inctuding

provlsion on standard assets). The impairment allowances under IND AS 109 made by the Company exceeds the total provlslon required under

IRCAP (inctuding standard assets provisioning), as at September 30, 2024 and accordingty, no amount is required to be transtered to impairment

The Membels ot Company in Annual General meeting hetd on 30th September, 2024,nave dectared finat dividend of Rs. 0.30 perequityshare,

pertaining to f inancial yeat 202t24.

The Company has been cateBorlsed as NBFC-ML under the RBI Scate Based Regutation dated 22nd October, 2021. Accordingty, the Company has

taken steps, wherever appticabte, to ensure compliance with the said regulation.

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

72

14

Place : Ahmedabad

Date : t2ltll2024

For and on behatf of the Board of DirectorsW
Kaftik Mehta

Managing Director

DIN:02083U2

SIGNED FOR IDENTIFICATION BY

J. H. I!'IEHTA & CO.
CHARTERED ACCOUNTANTS

Detaits of str loans transferred to duri year ended March

Particulars Amount (Rs. ln Lakhs)

Totat number of loans 39,367

Aggregate principat outstanding of loans transferred 5,598.26

Weighted average residuat maturity as at 31.03.2023 (in months) 19.09

Net book vatue of toans transferred (at the time of transfer) 2,002.37

Aggregate Con sideration 2,400.00

AdditionaI consideration reatized in respect of accounts transferred in earlier years

ii) Detaits of transfer through direct assignment in respect of Loans not in defautt:

Amt Rs. ln Lakhs)

Pailicutars
Hatf year ended on

30th September

2024

Financiat year

ended on 31st

March 2024

1. Totat number of loans {Nos.) 40,454 L,58,777

2. Aggregate principat outstanding of loans transferred t7,654.23 60,476.24

3. Total number of transactions (Nos.) 6 16

4. Weighted average residual maturity (in months) (at the time of transfer) 18.36 18.35

5. Aggregate Consideration 15,888.81 53,840.38

6. Retention of BeneficiatEconomic lnterest 7Ao/o 1070 to 1590

7. Coverage of Tangibte Security Coverage

8. Number of instances where transferred as agreed to reptace the transferred loans

9. NLmber of transferred loans reptaced
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PahaI Financial Services Private Limited

Regd. Office : 7th Ftoor, Binori B Square-2 Opp. Hathising ni vadi, Ambti lscon Road Ahmedabad 380054

Ph. i 027 - 77 47 9769 E m a i t : h o@pa h a [f i na nce. co m

Website : www.pahatfinance.com

CIN : U65910GJ1994PTC082668

Notes attached to Unaudited Financlal Resutts Fol the Hatf year and Quarter ended Septembet 30,2024

Annexure A

Additional lnlormation requlred by Regulation 52(4) of the Securities and Exchange Boatd of lndia (tlstlng Obllgatlons and Disclosule

Requlrements) Regulations, 2015

SIGNED FOR IDENTIFICATION BY

J. H. f ,1 L:l-i TA & CC"
C HARTER E f' ACCOU NTANTS

ql-

1 Debt Equity Ratio As at September 30, 2024 Times 5.70

2 Debt service coverage ratio Not Appticabte

3 lnterest coverage service ratio Not Appticabte

4 Outstanding reedemabte preference shares (quantity and vatue) Not Appticabte

5 Capitat redemption reserve/Debenture redemption reserve

Debenture Redemption Reserve is not required in respect of

privatety ptaced debentures in terms of Rutes 18(TXbXii) of

Companies (Share Capital, and Debeture) Rutes ,201,4.

6 Net Worth As at September 30, 2024 Rs. ln Lakhs 26,773.50

7 Net profit.after Tax
For the hatf year ended

September 30, 2024
Rs. ln Lakhs 977.13

8 Earnings per share

Basic
For the hatf year ended

September 30, 2024
Rs. 2.08

Dituted
For the hatf year ended

September 30, 2024
Rs. 2.08

9 Current Ratio As at September 30, 2024 Times 1.92

10 Long term debt to working capitat As at September 30, 2024 Times 1.61

11 Bad debts to Account receivable ratio As at September 30, 2024 Percentage 0.72o/o

t2 Current Liabtity ratio As at September 30, 2024 Percentage 39.79%

13 Totat debts to toltal assets As at September 30, 2024 Percentage 80.1670

t4 Debtors Turnover Not Appticabte

15 lnventory turnover Not Appticabte

16 Operating Margin
For the hatf year ended

September 30, 2024
Percentage 31.22o/o

t7 Net profit Margin
For the hatf year ended

September 30, 2024
Percentage 3.74o/o

18 Sector specific equivalent ratio - Capitat Adequacy Ratio As at September 30, 2024 Percentage 18.6370
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ANEW BEGINNING 

12" November 2024 
PFSPL/2024-25/BSE/ 5 

To, 

BSE Limited 

1* Floor, PJ 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”), for 
the quarter ended September 30, 2024 

Dear Sir/Ma’am, 

Pursuant to Regulations 52{7) and 52(7A) of SEB! Listing Regulations, please find enclosed herewith 
Nil statement ot material deviation or variation in the use of proceeds from the issue of Non- 
Convertible Debentures during the quarter ended September 30, 2024. 

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

Thanking You, 

Yours Faithfully, 

For, Pahal Financial Services Private Limited 

Dimple Padhiar 

Company Secretary 

ACS No: A39930 

Date: November 12, 2024 

Place: Ahmedabad 

Enclosures: 

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

PAHAL FINANCIAL SERVICES PVT. LTD 
CIN NO. : U65910GJ1994PTC082668 

(&) 02717-479169 (Cs) www.pahalfinance.com & 
} ho@pahalfinance.com 

es 

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



For the Quarter ended on 30.09.2024 

A. Statement of utilization of issue proceeds: 

9 | i 1 5 6 7 8 10 | 
if 8 is Yes, | 

3 tot then specify 
Name of the Mode of Fund Raising a Date of raising Amount Funds Any the purpose Remarks, if ISIN {Public issues/ Private Type of instrument . a deviation issuer lacement) funds Raised utilized (ves/ No} of for which any placeme 

the funds 
7 

were utilized 

INE5140Q07338 Private placement Non-Convertitle Debentures 19.03.2024 27,50,00,000 | 27,50,00,000 No NA. NA. 

INE514Q08013 Private placement Non-Convertitle Debentures 25.03.2019 6,00,00,000 6,00,00,000 No NLA. NLA, 

INE514Q08021 Private placement Nan-Convertitle Debentures 16.03.2020 25,00,00,000 | 15,00,00,000 No NA. NLA. 

7 i 4 7 rt ? ; INES14Q07270 Private placement Non-Convertitle Debentures 10.06.2022 60,00,00,000 | €0,00,00,000 No NAA. NLA. 
Pahal Financial 

; Services INE514Q07296 Private placement Non-Convertible Debentures 30.10.2023 63,50,00,000 | 63,50,00,000 No NLA. NLA, 
Private Limited 

INE514Q07304 Private placement Non-Convertible Debentures 08.11.2023 30,00,00,000 | 30,00,00,000 No NLA. NA 

INES14Q07346 Private placement Non-Convertible Debentures 03.05.2024 13,60,00,000 13,60,00,000 No NLA, NLA. 

iv I = erti 2 05.21 A AL 
INE514Q07353 Private placement Non-Convertible Dabentures 22.05.2024 41,00,00,000 | 41,00,00,000 No NA NLA 

INE514Q07361 Private placement Non-Convertible Debentures 31.07.2024 41,00,00,000 | 41,00,00,000 No NLA. NLA. 



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

Particulars Rernarks 

Pakal Financial Services 
| Name of listed entity Private Limited 
Mode of fund raising Private placement 

Non-Convertible 
Type of instrument Debentures 
Date of raising funds As mentioned point A 
Amount raised As mentioned point A 
Report filed for quarter ended September 30, 2024 

| Is there a deviation/ variation in use of funds raised? No 

Whether any approval is required to vary the objects of the 
issue stated in the prospectus/ offer document? NLA. 
if yes, details of the approval so required? N.A. 
Date of approval NA. 

_ Explanation for the deviation/ variation NA. 
| Comments of the audit committee after review NLA. 
Comments of the auditors, if any NLA. 

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



Amount of “| 

Modified Modified worthe. oer Remark ISIN Original object . . Original allocation allocation, Funds utilised : q ema s object, if any . according to ,ifany if any . ‘ . applicable object (in 

Rs. crore and in %) 
To meet funding requirements of the issuer for onwerd tending 

INE514Q07338 | purpose 
- - . 27,50,00,000 NLA, NA. 

The proceeds of this issue shall be utilised for the general corporate 
purpose of the Company (including for on lending to micro, small 

_ INE514Q08013 | and medium enterprise - - . 6,00,00,000 NLA. NA 

The proceeds of this issue shail be utilized for providing debt 
INE514Q08021 | financing for the microfinance loan portfolio of the issuer - . 15,00,00,000 NLA. NA 

The issue proceeds will be utilized for diversifying the funding 
sources of the Company to expand the microfinance joan portfolio 
and to further advance the Company's commitment to providing 

INES 14007270 loans to women and women owned businesses. - 7 - 50,00,00,000 NA. NA. 

To meet funding requirements of the issuer for growing its 
~~ INE514Q07296 | microfinance portfolio - - 7 33,50,00,000 NLA. NLA. 

To meet funding requirements of the Issuer for growing its 
microfinance portfolio 

INES 14Q07304 
. > 30,00,00,000 NA, NLA. 



To meet funding requirements of the Issuer for onward lending 

INE514Q07346 | purpose 

Deviation could mean: 

a. Deviation in the objects or purposes for which the funds have been raised. 
b. Deviation in the amount of funds actually utilized as against what was originally disclosed. 

For, Pahal Financial Services Private Limited 

ers Ay — 
Chintan Desai 

Chief Financial Officer 

Date: November 12, 2024 

Place: Ahmedabad 

. 13,60,00,000 NA. NA. 
1 i 

For expansion anc lengthening of the Company's loan portfolio 
segment(s) related to the areas of micro and small business lending | 

INE514007353 | in India. - 41,00,00,000 NAL NLA. 

INES14Q07361 To expand its microf nance loan portfolio 41,00,00,000 NA. NA. 



12" November 2024 
PFSPL/2024-25/BSE/ " /) 

To, 
BSE Limited 

1% Floor, P.J Towers, 

Dalal Street, 

Mumbai - 40001. 

Subject: Security Cover Certificate as per Regulation 54 of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (“Listing Regulations”) for September 30, 2024 

Dear Sir/Ma’am, 

Please find enclosed herewith, Security Cover Certificate as per Regulation 54 of the Listing 

Regulations and the format prescribed by SEBI Circular no. SEBI/HO/DDHS-PoD3/P/CIR/2024/46 

dated 16" May 2024, for the quarter ended on September 30, 2024. 

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

Thanking You, 

Yours Faithfully, 

For, Pahal Financial Services Private Limited 
- 

Dimple Padhiar 

Company Secretary 

ACS No: A39930 

Date: November 12, 2024 

Place: Ahmedabad 

Enclosures: 

1. Security Cover Certificate as per Regulation 54 of the Listing Regulations and the format 

prescribed by SEBI Circular no. SEBI/HO/DDHS-PoD3/P/CIR/2024/46 dated 16" May 2024, 

for the quarter ended on September 30, 2024. 

PAHAL FINANCIAL SERVICES PVT. LTD 
CIN NO. : U65910GJ1994PTC082668 

“ — \ 
@ 02717-479169 l (5) www.pahalfinance.com l @) ho@pahalfinance.com 

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



J. H. MEHTA & CO. 
Chartered Accountants 

Certificate No. [ PFSPL/2024-25/31 

Certificate Date | November 12, 2024 

To, 

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/
OR/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 (lhe"’Company”). 

2. The accompanying statement of Security Cover as on September 30, 2024 (“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/M\RSD/M|RSD-CRA
DT/C|R/P/2022/G7 

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 Unaudited financial Results of the Company 

as at and for the Quarter and half year ended September 30, 2024 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. 

4. 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 Result of the Company and other relevant records and documents maintained by 

the Company as at and for the Quarter and Half year ended September 30, 2024. This did not include 

the evaluation of adherence by the Company with all the applicable guidelines of the Regulation. 

6. 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. 

OFFICF 203, Onyx Building, Raj Hans Society, B/h. Lal Bunglow, 

St. Xavier's College Corner Road, Ellisbridge, Ahmedabad-380 ooé. 

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 of the Standard on Quality Control (SQC) 

1, Quality Control for Firms that perform Audits and Reviews of Historical Financial Information, and 

Other Assurance and Related Services Engagements. 

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 statements of the Company and other 

relevant records and documents maintained by the Company as at and for the Quarter and half year 

ended September 30, 2024. 

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, feferred 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 

AN NI 
Place: Ahmedabad Jitendra H. Mehta 

Date:  November 12, 2024 Partner 

Membership No.: 030984 

UDIN: 2. 10309 4BKHV RU 3715 
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