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Date: 11.11.2025
PFSPL/2025-26/BSE/80

To,

BSE Limited,

1% Floor, P.J Towers,
Dalal Street,
Mumbai - 40001.

Dear Sir/Ma’am,

S_ub: Outcome of the Board Meeting of Pahal Financial Services Private Limited (‘the Company’)

With reference to the prior intimation dated October 14, 2025 and in compliance of the Regulation 51
read with Part B of Schedule Ill, 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 i.e. 11t
November 2025, inter alia considered and approved the Un-Audited (Standalone) Financial Results for
the quarter and half year ended September 30, 2025,

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,
2025, 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
ended September 30, 2025;

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-PoD-1/P/CIR/2025/117 dated 13™ August 2025, for the quarter
ended September 30, 2025.

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

P.M. and concluded at 4:40 P.M.

PAHAL FINANCIAL SERVICES PVT. LTD
CIN NO. : U65910GJ1994PTC082668
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This intimation is uploaded on the website of the Company at:
httns://www.pahalﬁnance.com/investors-information/sebi-disdosures/ 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

_ *

-~

Dimple Padhiar
Company Secretary
Mem. No. A39930

Date: 11.11.2025
Place: Ahmedabad
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PKF SRIDHAR & SANTHANAM LLP
Chartered Accountants

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

To the Board of Directors of Pahal Financial Services Private Limited

1.  We have reviewed the accompanying statement of unaudited financial results of Pahal
Financial Services Private Limited (the “Company”) for the quarter ended 30 September 2025
and year to date results for the period from 01 April 2025 to 30 September 2025 (“the
Statement”).

2. This Statement, which is the responsibility of the Company’s management and approved
by its 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 (the “2013
Act”), as amended, read with relevant rules issued thereunder, the circulars, guidelines and
directions issued by Reserve Bank of India (“RBI”) from time to time (“RBI Guidelines”) and
other accounting principles generally accepted in India and in compliance with Regulation
52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (“Listing Regulations”) and that it has been
prepared in accordance with the relevant prudential norms issued by the RBI in respect of
Income recognition, assets classification, provisioning and other related matters, to the
extent those are not inconsistent with the Indian Accounting Standards prescribed under
section 133 of the 2013 Act. Our responsibility is to issue a report on the Statement based
on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India
(ICAl). 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 of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance
with Standards on Auditing specified under Section 143(10) of the 2013 Act and consequently
does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. We have not performed an audit and
accordingly, we do not express an audit opinion.

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our
attention that causes us to believe that the accompanying statement of unaudited financial
results prepared in accordance with the recognition and measurement principles laid down
in aforesaid Indian Accounting Standard, prescribed under Section 133 of the 2013 Act, as
amended, read with relevant rules issued thereunder, RBI Guidelines and other accounting
principles generally accepted in India, has not disclosed the information required to be
disclosed in terms of Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, including the manner in which it is to be disclosed, or that
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PKF SRIDHAR & SANTHANAM LLP
Chartered Accountants

it contains any material misstatement, or that it has not been prepared in accordance with
the relevant prudential norms issued by the RBI in respect of Income recognition, asset
classification, provisioning and other related matters.

5. The financial results of the Company for the year ended 31 March 2025 were audited by the
predecessor auditor whose report dated 13 May 2025 had expressed an unmodified opinion.
The unaudited financial results of the Company for the quarter ended 30 June 2025,
corresponding quarter ended 30 September 2024 and year to date results for the
corresponding period from 01 April 2024 to 30 September 2024, were reviewed by the
predecessor auditor whose report dated 11 August 2025 and 12 November 2024 respectively,
had expressed an unmodified conclusion. Our conclusion on the Statement is not modified
in respect of these matters.

For PKF Sridhar & Santhanam LLP
Chartered Accountants

Seethalakshmi M
Partner
Membership No. 208545
UDIN: 25208545BMNSNJ6788

Place: Bangalore
Date: 11 November 2025



Pahal Financial Services Private Limited
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Statement of Unaudited Financlal Results for the Quarter and Half year ended September 30, 2025

(Rupees in Lakhs)
Quarter Ended Half year ended Year Ended
5. No. | Particulars 30th September 2025 |  30th September 30th June 2025 ;t:: :j?:::;::) :::: :::::::!: 31st Mar 2025
{Unaudited) 2024 (Unaudited) (Unaudited) (Audited)
Revenue from operations
(i) |InterestIncome 7,880.62 9,937.92 8,190.74 16,071.36 18,757.31 38,776.33
{ii} |Feesand commission Income 417.35 1,051.75 524.53 941.88 1,400.05 2,238.96
(lii) |Net galln on derecognition of financial instruments under y 926.49 = . 1,477.45 2.761.83
amortised cost category
(iv) |Other operating revenues 59.99 63.39 58.24 118.23 213.42 593.65
(I} [Total Revenue from operations 8,357.96 11,979.55 8,773.51 17,131.47 22,848.23 44,370.77
(I} |Otherincome 49,89 16.40 82,29 132.18 27.79 122,25
(I} |Total Income (I+11) 8,407.85 11,995.95 8,855.80 17,263.65 22,876.02 44,493.02
Expenses
(i) |Finance Costs 7,065.71 5,707.55 4,767.47 11,833.18 11,465.59 22,176.05
(i) [Met l0§s on derecognition of financial instruments under 12170 . 3.970.46 4,092.16 . B
amortised cost category
(iii} |Impairmenton financialinstruments 4,284,656 2,258.62 (3,324.33) 960.33 3,224.99 7,908.69
(iv) |Employee Benefits Expenses 2,360.31 2,435.82 2,192.19 4,552.50 4,733.79 9,080.49
(v) |Depreciation, amortization and impairment 58.92 57.79 44.95 103.87 108.15 214.58
(vi) |Other expenses 1,311.38 1,195.78 1,037.19 2,348.57 2,365.63 4,688.37
(V) |Total Expenses 15,202.68 11,655.36 8,687.93 23,890.61 21,898.15 44,069.18
(V) |Profit/(Loss) before tax (I1I-1V) {6,794.83) 340.59 167.87 (6,626.96) 976.87 423.84
(V1) |TaxExpense:
(i} Current Tax 5.00 480.00 450.00 455,00 905.00 1,610.00
(ii) Deferred Tax (1,681.01) (434.68) (404.91) {2,085.92) (905.26) (1,822.75)
Total Tax Expense (1,676.01) 45,32 45.09 (1,630.92) (0.26) {212.75)
(Vil) |Profit/ (Loss) for the period (V-VI) (5,118.82) 295.27 122,78 (4,996.04) 977.13 636.58
(VIll) |Other Comprehensive Income
A. Items that will not be reclassified to profit or loss
(i) Remeasurement of Defined Benefit Obligations (4.88) (6.60) (4.86) (9.72) (12.03) (19.43)
(ii) Income tax relating to items that will not be reclassified
to profit or loss ) ) B ) ) )
Subtotal (A) (4.86) (6.60) (4.86) (8.72) (12.03) (19.43)
B. Items that will be reclassified to profit or loss
(i) Gain/ (Loss) on hedging instrument in cash flow hedge 151854 e SR S (e finsEoe)
(i} Income tax relating to items that will be reclassified to
profit or loss i ) ) i ) )
Subtotal (B) 1,516.54 (39.16) 276.25 1,792.79 (645.60) (1,035.62)
Other Comprehensive Income (A+B) 1,511.68 (45.76) 271.38 1,783.07 (657.63) (1,055.05)
(IX) |Total Comprehensive Income for the period (VII+VIII) (3,607.14) 249.51 384.17 (3,212.97) 319.50 (418.46)
(X) |Paid up Equity Share Capital 6,484.45 4,689.77 6,484.45 6,484.45 4,689.77 6,483.70
(XI) |Other Equity 34,305.08
) Earnings per equity share (Face value Rs. 10/- per equity
share) { Not Annualised)
Basic (Rs.) (7.89) 0.63 0.22 (8.22) 2.08 1.36
Diluted (Rs.) (7.89) 0.63 0.22 (8.22) 2,08 1.36

The accompanying notes form an integral part of the unaudited financial results




Pahal Financial Services Private Limited
Regd. Office : 7th Floor, Binori B Sguare-2 Opp. Hathising ni vadi, Ambli Iscon Road Ahmedabad 380054
Ph. : 027 - 17479169 Email : ho@pahalfinance.com
Website : www.pahalfinance.com
CIN : U65910GJ1994PTC082668
Motes attached to Unaudited Financial Results For the Quarter and Half year ended September 30, 2025

Pahal Financial Services Private Limited ("the Company") is a Non Banking Finance Company - Micro Finance Institution ('NBFC-MFI'), registered with the Reserve Bank of
India.

The above unaudited financial results for the quarter and half year ended September 30, 2025 were reviewed by the Audit Committee and approved by the Board of Directors of
the Company in their respective meetings held on November 10 & 11, 2025. The Statutory auditors of the Company carried out a limited review of the results and expressed an
unmodified conclusion.

The unaudited financial results have been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standard ("Ind AS") 34
“Interim Financial Reporting”, prescribed under Section 133 of the Companies Act, 2013 , as amended, read with relevant rules issued thereunder, the circulars, guidelines
and directions issued by Reserve Bank of India from time to time and other accounting principles generally accepted in India and in compliance with Regulation 52 of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended.

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.

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 per issue terms.

Asset cover available as on September 30, 2025 in case of non-convertible debt securities issued by Company is 1.04 (Previous year : 1.06).

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

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: (Rs. In Lakhs, unless otherwise specified)
Particulars Quarterended 30th| Quarterendedon| Half-year ended on 30th
June 2025 30th September September 2025
2025
Total number of loans 93,800.00 NIL 93,800
Aggregate principal outstanding of loans transferred 16,270.08 NIL 16,270.08
Weighted average residual maturity as at the time of transfer (in months) 11.13 NIL 11.13
Net book value of loans transferred {at the time of transfer) 5,821.56 NIL 5,821.56
Aggregate Consideration 7,000.00 NIL 7,000.00
Additional consideration realized in respect of accounts transferred in earlier years NIL NIL NIL

Details of the recovery ratings assigned for Security Receipts as at September 30, 2025 are given below

Particulars Recovery Rating Expected Recovery Book Value (Rs. In
Lakhs)
SH of PARAS Trust- 133 IVRRR1+ More than 150% 1,350.72
SR of PARAS Trust - 139 IVR RR1 100% to 150% 1,568.37
SR of PARAS Trust-177 To be rated within timelines as per RBI Guidelines 5,815.08
ii) Details of transfer through direct assignment in respect of Loans not in default: (Rs. In Lakhs, unless otherwise specified)
Quarter ended 30th| Quarter ended 30th Half-year ended 30th
Particulars September 2025 June September 2025
2025
1. Total number of loans (Nos.) 28,069 26,286 54,355
2. Aggregate principal outstanding of loans transferred (As on date) 9,205.80 8,862.19 18,067.99
3. Total number of transactions (Nos.) 4 3 7
4. Weighted average residual maturity (in months) (at the time of transfer) 16.61 14.60 16.25
5. Aggregate Consideration 9,383.31 6,877.88 16,261.19
6. Retention of Beneficial Economic Interest 10% 10% 10%
7. Coverage of Tangible Security Coverage NIL NIL NIL
8. Number of instances where transferred as agreed to replace the transferred loans NIL NIL NIL
9. Number of transferred loans replaced NIL NIL NIL




Place : Ahmedabad
Date : 11/11/2025

ili) Details of loans acquired through direct assignment in respect of Loans not in default:

(Rs. In Lakhs, unless otherwise specified)

P AL Quarter ended 30th | Quarter ended 30th Half-year ended 30th
September 2025 June 2025 September 2025
1. Total number of loans (Nos.) 15,820.00 Nil 15,920
2. Aggregate principal outstanding of loans acquired (As on date) 2,187.81 Nil 2,187.81
3. Total number of transactions (Nos.) 1.00 Nil 1
4. Weighted average residual maturity (in months) (at the time of transfer) 4.92 Nil 4.92
5. Aggregate Consideration Paid 1,969.03 Nil 1,969.03
6. Retention of Beneficial Economic Interest 0.10 Nil 10%
7. Coverage of Tangible Security Coverage NIL Nil NIL
8. Number of instances where transferred as agreed to replace the transferred loans NIL Nil NIL
NIL Nil NIL

8. Number of transferred loans replaced

The Company has acquired MFl segment of SUB-K Impact Solutions Limited during guarter ended 30th September 2025. As certain contingent consideration amounts are still
to be finalised, the purchase price allocation under Ind AS will be completed in Q3 FY2025-26 upon determination of the final consideration.

Kartik Mehta

DIN: 02083342

Managing Director

10 Previous year's/period's figures have been regrouped wherever necessary to make them comparable with the current period.

For and on behalf of the Board of Directors

B
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Statement of Assets and Liabilities
(Rupees in Lakhs)

S. No. P As at September 30, 2025 As at March 31, 2025
(Unaudited) (Audited)
ASSETS
[1] |Financial Assets
{a) |Cashand cash equivalents 25,566.03 34,295.02
(b) |Bank Balance otherthan (a) above 7,032.85 8,120.21
(c) |Derivative Financial Instruments 183.84 -
(d) |Trade Receivables 2,615.22 1,082.01
(e) |Loans 1,24,294.61 1,37,287.57
{f) |lnvestments 8,734.17 2,973.34
(g) |OtherFinancial assets 3,057.95 3,431.73
1,71,484.67 1,87,189.88
[2] [Non-financial Assets
(a) |[Current tax assets (Net) 287.62 516.05
(b) |Deferred tax assets (Net) 3,780.32 1,694.41
(c) |Property, Plant and Equipment 482.85 544.63
(d) |Intangible assets under development 10.00 -
(e} |Goodwill 413.71 413.71
(f) |OtherIntangible assets 47.90 43.75
(g} [Rightof Use Asset 162.13 181.59
(h) |Other non-financial assets 4,835.60 204.09
10,020.13 3,588.23
Total Assets 1,81,504.80 1,90,788.11
LIABILITIES AND EQUITY
LIABILITIES

[1] |Financial Liabilities

(a) |Derivative Liability - 744.08
(b) |Payables
(I)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 448.03 305.11

(c} |Lease Liabilities 250.39 266.53
(d) |Debt Securities 55,701.43 58,616.43
(e) [Borrowings (Other than Debt Securities) 74,382.32 73,931.83
(f) [Subordinated Liabilities 5,368.82 7,700.70
(g) |Otherfinancial liabilities 7,021.11 7,731.47
1,43,172.10 1,49,296.14

[2] |Mon-Financial Liabilities

(a) |Provisions 25.51 68.72
(b) |Other non-financial liabilities 999,33 634.46
1,024.84 703.18

[3] |EQUITY

(a) |Equity Share capital 6,484.45 4,697.57

{b) [Instruments entirely equity in nature - 1,786.13

(c) |Other Equity 30,823.41 34,305.08
Total Equity 37,307.86 40,788.78
Total Liabilities and Equity 1,81,504.80 1,90,788.10(/, «




Pahal Financial Services Private Limited
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Statement of Cash Flow

(Rupees in Lakhs)

Forth
. or the year period ended For the period ended 30th
S.No. Particulars 30st September 2025 September 2024 (Unaudited)
(Unaudited) .

A |Cashflow from operating activities
Profit before tax (6,626.96) 976.87
Adjustments for :
Depreciation and amortization 103.87 109.15
Net loss/ (gain) on derecognition of property, plant and equipment - (5.01)
Finance Cost 11,833.18 11,465.59
Interest Income (16,071.386) (19,757.31)
Share Based Payment 6.03 13.17
Impairment on financial instruments (603.72) 2,076.48
Remeasurement of Defined Benefit Obligations (9.72) (12.03)
Interest Income on Security Deposit (0.54) (0.75)
Income from sale of unis of AIF (55.47) &
Income from Bonds (23.47) 2
Interest expense on lease 15.49 51.73
Interest Received 16,350.78 19,388.20
Interest Paid (11,909.31) (12,130.08)
Operating profit before working capital changes (6,947.20) 2,176.03
Movements in working capital :
Increase/{decrease) in other financial liabilities 414,47 (568.84)
Increasef{decrease) in provisions (43.21) (29.75)
Increase/(decrease) In other non-financial liabilities 364.87 (288.86)
Increasef{decrease) in trade payables 142,92 (21.52)
(Increase)/decrease in trade receivables (1,533.21) 116.22
(Increase)/decrease in loans 13,664.10 4,386.49
(Increase)/d in other f | assets (196.35) (2,098.26)
({Increase)/decrease in other non-financial assets (4,631.50) 21.81
Cashused inoperations 1,234.89 3,683.31
Direct taxes paid (net of refunds) (226.57) (532.13)
Net cash used in operating activities (A) 1,008.32 3,161.18

B |Cash flow from investing activities :
Purchase of Property, Plant & Equipment (36.77) (269.39)
Proceeds from disposal of Fixed Asset = 1291
Proceeds from / (Purchase of) Security Receipts in ARC (Net) (5,760.83) 157.76
Fixed Deposits matured / (placed) (Net) 1,087.36 2,561.37
Purchase of Investments - AIF (3,500.00) -
Sale of Investments - AIF 3,56585.47 -
Purchase of Investments - Bonds (2,430.00) -
Sale of Investments - Bonds 2,453.47 2
Net cash used in investing activities (B) (4,631.30) 2,462.65

C |Cashflowfrom financing activities :
Proceeds from issuance of Equity Share and Share Premium 6.02 ¥
Share issue Expenses (280.00) -
Repayment of Debt Securities (5,815.00) (8,275.61)
Proceeds from issuance of Debt Securities 2,500.00 25,856.15
Repayment of Other Borrowings incl. Subordinated Labilities (20,931.38) (38,646.83)
Proceeds from Other Borrowings incl. Subordinated Liabilities 18,050.00 20,802.09
Repayment of lease Liabilities - net off Lease Origination/ {Derecognition) (35.64) (72.19)
Net cash flow from financing activities (C) (5,106.00) (336.40)
Netincrease/(decrease) in cash and cash equivalents (A)+(B)+(C) (8,728.88) 5,287.44
Cash and cash equivalents as at the beginning of the year 34,295.02 13,248.09
Cash and cash equivalents as at end of the Year 25,566.03 18,535.53




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

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 : Us5910G11994PTCOB2668

Notes attached to Unaudited Financial Results For the Quarter and Half year ended September 30, 2025

Quarter Ended | Half year ended Year Ended
SrNo. Particulars Unit 30th Septemt 30th Septeml 30th June 2025 30th Saptemherr 30th September 31st Mar 2025
2025 (Unaudited) 2024 (Unaudited) (Unaudited) 2025 (Unaudited) 2024 (Unaudited) (Audited)
1 |Debt Equity Ratio Times 3.63 5.70 3.08 3.63 5.7 3.44
2 |Debt service coverage ratio NA NA NA NA NA NA NA
3 [Interest coverage service ratio NA NA NA NA NA NA NA
4 |Outstanding red ble preference shares NA NA NA NA NA NA NA
5 Capital redemption reserve/Debenture NA NA ™ NA NA A NA
redemption reserve
§  |NetWaorth Rs. In Lakhs 37,307.88 26,773.50 41,191.67 37,307.86 26773.5 40,788.78
7 |Metprofit after Tax Rs. In Lakhs {5,118.82) 295.27 122,78 (4,596.04) 977.13 636.59
8 |Earnings per share (Not annualised)
Basic Rs. (7.89) 0.63 0.22 (8.22) 2,08 1.36
Diluted Rs. (7.88) 0.63 0.22 (8.22) 2.08 1.36
S |Current Ratio NA NA NA NA NA NA NA
10 |Long term debt to working capital NA NA NA NA MNA NA NA
11 |Bad debts to Account receivable ratio NA NA NA NA NA NA NA
12 [Current Liability ratio NA NA NA NA NA NA NA
13 |Total debts to total assets % 74.63% 80.16% 72.58% 74.63% 80.16% 73.51%
14 |Debtors Turnover NA NA NA NA NA NA NA
15 |Inventory turnover NA& NA NA NA NA NA NA
16 |Operating Margin NA NA NA NA NA NA NA
17 |Net profit Margin % (61.24%) 2.46% 1.40% (29.16%) 4.28% 1.43%
ja [eHotsoacHicaqUvmonciatia - Caphal % 26,60% 18.63% 31.36% 26.60% 18.63% 20.89%
Adequacy Ratio




11" November 2025
PFSPL/2025-26/BSE/78

To,

BSE Limited

1% 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, 2025

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, 2025.

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 Pﬁgi}ér/ ’

Company Secretary
ACS No: A39930

Date: November 11, 2025
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
@:z 02717-479169 E {{) www.pahalfinance.com E G::/\ ho@pahalfinance.com

{\“ i?:‘} Regd. Office : 7th Floor Binori B Square-2, Opp. Hathising Ni Vadi, Ambli-Iskcon Road, Ahmedabad (Guijarat) - 380054




For the Quarter ended on 30.09.2025

A. Statement of utilization of issue proceeds:

1 2 5 3 7 8 10
If 8 is Yes, then
Name of the ISIN H.Hmnomwﬁ wmﬂ:h Type of instrument [Pate of Amount Raised | Funds utilized | 1Y ©ewiation | specify the purpose | Remarks,
Issuer raising funds {Yes{ No)} of for which the if any
placement) funds were utilized

INES14Q07338 Private placement zom_%mmﬁmwx 19.03.2024 27,5000000 | 27,500,000 No ) )
INE514Q07296 Private placement zom%wnﬂmmwu_m 30.10.2023 63,50,00,000 | 63,50,00,000 No ) i
" INES14Q07304 Private placement zommﬂnﬁﬂw_m 0811208 | 0000000 | 300000000 No ) ]
MMH_MM INE514Q07346 Private placement zﬁmwﬂﬂmﬂu_m 03.05.2024 136000060 | 13,600,000 No ) )
_wﬁ_whm INES14Q07353 Private placement zom%wnﬁmw% 205204 | 10000000 | 41,0000000 No ) )
INES14Q07361 Private placement zom%”””m“_w_m 31.07.2024 41000000 | 41,00,00,000 No ) )
INES14Q07379 Private placement zo__u%“”ﬁ%aa 2000204 | o oo ) No ) )
INES14Q07387 Private placement Zom%wnummw,m 14.08.2025 20,00,00,000 | 29,000,000 No - )




For the Quarter ended on 30.09.2025
B. Statement of deviation/ variation in use of Issue proceeds:

Particulars

Remarks

Name of listed entity

Pahal Financial Services
Private Limited

Mode of fund raising

Private placement

Type of instrument

Non-Convertible
Debentures

Date of raising funds

As mentioned point A

Amount raised

As mentioned point A

Report filed for quarter ended September 30, 2025
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? N.A

If yes, details of the approval so required? N.A

Date of approval N.A

Explanation for the deviation/ variation N.A

Comments of the audit committee after review N.A

Comments of the auditors, if any N.A

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




Amount of deviation/

Modified variation for the quarter Remarks
. " . o . ion, if . ’
ISIN Original object Modified object, if any Original allocation m__onw_m_o? Funds utilised accerding to applicable object i any
v {in Rs. crore and in %)
i i f
INES14Q07338 To meet ?n_.usm requirements of the lssuer for i 27,50,00,000 i )
onward lending purpose
INES14Q07296 | To meet funding requirements of the ksuer for - 63,50,00,000 - -
growing its microfinance portfolio
INE514Q07304 - 30,00,00,000 - -
To meet funding requirements of the Issuer for
growing its microfinance portfolio
INE514Q07346 | To meet funding requirements of the Issuer for - 13,60,00,000 - -
onward lending purpose
For expansion and lengthening of the
INES14Q07352 | Company’s loan portfolio segment(s) related to . 41,00,00,000 - -
the areas of micro and small business lending
in India.
INES14Q07361 | 1, expand its microfinance loan portfclio ) 41,00,00,000 - -




INES14Q07379

(i) Origination of loan made by the Issuer as a
lender {"Client Loans") in compliance with the
Origination Criteria; and

(ii) refinancing of such Client Loans that have
been originated in compliance with the
Origination Criteria not more than 6 (six)
months prior to the Deemed Date of
Allotment.

INE514Q07387

The funds raised shall be used by the kssuer for
the

ongoing business purposes of the Issuar
(including the expansion of the micro
enterprise loan portfolio of the Issuer}

29,00,00,000

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

0

Chintan Desai

Chief Financial Officer

Date: November 11, 2025
Place: Ahmedabad




11" November 2025
PFSPL/2025-26/BSE/77

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”) as on September 30, 2025

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-PoD-1/P/CIR/2025/117
dated 13" August 2025, for the quarter ended on September 30, 2025.

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: 11.11.2025 ,
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-PoD-1/P/CIR/2025/117 dated 13" August
2025, for the quarter ended on September 30, 2025.

PAHAL FINANCIAL SERVICES PVT. LTD
CIN NO. : U65910GJ1994PTC082668

é}; 02717-479169 ! i:??} www.pahalfinance.com {;E?;:} ho@pahalfinance.com

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




PKF SRIDHAR & SANTHANAM LLP
Chartered Accountants

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

Subject: Statutory Auditor's Certificate on Asset Cover as of September 30, 2025, under Regulation
54 read with Regulation 56(1)(d) of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (as amended) for submission to the Stock
Exchanges and Catalyst Trusteeship Limited

1) We, PKF Sridhar & Santhanam LLP, Chartered Accountants, are the statutory auditors of M/s. Pahal
Financial Services Private Limited (CIN-U65910GJ1994PTC082668), (the "Company") a company
incorporated under the Companies Act 2013, having registered office at 7th Floor, Binori B Square
— 2, Opp. Hathising ni vadi, Ambli Iscon Road, Ahmedabad — 38005 and registered with Reserve
Bank of India (“RBI”) as Non-Deposit accepting Non-Banking Finance Company (NBC-ND) and
further classified into Non-Banking Finance Company - Micro Finance Institution (NBFC-MFI) vide
registration no. B.01.00551 with effect from January 29, 2014. This certificate is issued in accordance
with the terms of our engagement letter dated September 15, 2025.

2) The accompanying statement, as presented in the Annexure to the certificate (hereinafter referred
to as the “Statement”), contains details and calculation of 'Asset Cover' for the listed non-
convertible debt securities as at September 30, 2025 for the purpose of submission with Stock
Exchanges and Catalyst Trusteeship Limited (the " Debenture Trustee") to ensure compliance with
the requirements of Regulation 56(1)( d) of the Securities and Exchange Board of India (Listin
Obligations and Disclosure Requirements) Regulations, 2015, as amended, (the "SEBI Regulations%
and SEBI Circular SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated August 13, 2025 (the “SEBI circular"). The
Statement has been initialled by us for the purpose of identification only. The Company has
entered into agreement(s) with the Debenture Trustee ("Debenture Trust Deed") in respect of such
Debentures, as indicated in the Statement.

Management’s Responsibility

3) The preparation of the Statement is the responsibility of the Management of the Company
including the preparation and maintenance of all accounting and other relevant supporting
records and documents. This responsibility includes the design, implementation, and maintenance
of internal control relevant to the preparation of the Statement and, applying an appropriate basis
of preparation, and making estimates that are reasonable in the circumstances.

4) The Management of the Company is also responsible for ensuring that the Company complies
with all the relevant requirements of the SEBI circular, SEBI Regulations, Companies Act, 2013 and
other applicable laws and regulations, as applicable.
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5) The Management is also responsible to ensure that Assets Cover Ratio as on September 30, 2025,
is in compliance with SEBI circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated August 13, 2025

Firm &j
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PKF SRIDHAR & SANTHANAM LLP = 201, 2nd Floor, Centre Point Building, Dr. Ambedkar Road, Opp. Bharat Mata Cinema,
Parel, Mumbai, 400012, India = Tel.: +91 22 2418 0163-66 = Email: mumbai@pkfindia.in

Head Office/Registered Office: 91/92, VII Floor, Dr. Radhakrishnan Road, Mylapore, Chennai, 600004, India - Tel.: +91 44
2811 2985 - 88 Fax.: +91 44 2811 2989 * Email: sands@pkfindia.in = Web: www.pkfindia.in

PKF SRIDHAR & SANTHANAM LLP is a registered Limited Liability Partnership with LLPIN AAB-6552 (REGISTRATION NO. WITH
ICAI IS 003990S/S200018)



PKF SRIDHAR & SANTHANAM LLP
Chartered Accountants (Continuation sheet)

with the minimum asset cover requirement of hundred percent as per the SEBI Regulations as
given in Statement attached to this certificate.

Scope of work, procedures performed, and our responsibility.

6)

7)

8)

9)

10)

1)

Our responsibility, for the purpose of this certificate is to verify the particulars contained in the
Statement, on the basis of the unaudited financial results and other relevant records and
documents maintained by the Company and to certify asset cover ratio is minimum hundred
percent as per the minimum requirement stated in SEBI Circular and SEBI Regulations.

We have reviewed the unaudited financial results of the Company for the quarter ended 30
September 2025 and year to date results for the period from 01 April 2025 to 30 September 2025
(the “unaudited financial results”). These unaudited financial results of the Company, include results
for the quarter ended 30 June 2025 which were reviewed by the predecessor auditor whose report
dated 11 August 2025 had expressed an unmodified conclusion.

Our review of the unaudited financial results of the Company was conducted 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 of interim financial information consists of making inquiries, primarily of persons responsible
for financial and accounting matters, and applying analytical and other review procedures. A
review is substantially less in scope than an audit conducted in accordance with Standards on
Auditing specified under Section 143(10) of the 2013 Act and consequently does not enable us to
obtain assurance that we would become aware of all significant matters that might be identified
in an audit. We have not performed an audit and accordingly, we had not expressed an audit
opinion.

We have conducted our examination in accordance with the Guidance Note on Reports or
Certificates for Special Purposes (Revised 2016) issued by the Institute of Chartered Accountants
of India (the “Guidance Note”). The Guidance Note requires that we comply with the ethical
requirements of the Code of Ethics issued by the Institute of Chartered Accountants of India.

We have compiled the relevant applicable requirements of the Standards on Quality Control (SQC)
1, Quality Control for Firms that Perform Audits and Review of Historical Financial Information, and
Other Assurance and Related Service Engagements.

Accordingly, we have performed following procedures in relation to the Statement on sample
basis:

a) Obtained and read the Debenture Trust Deed and the Information Memorandum in respect of
the secured Debentures and noted the asset cover percentage required to be maintained by
the Company in respect of such Debentures, as Indicated in the Statement.

b) Traced the amount of the Debentures outstanding as on September 30, 2025 to the unaudited
financial results and other relevant records, documents maintained by the Company and
unaudited books of account maintained by the Company as at September 30, 2025.

c) Obtained and read the particulars of asset cover required to be provided in respect of
Debentures as indicated in the Debenture Trust Deed and the Information Memorandum.

d) Traced the value of assets indicated in the Statement to the unaudited financial results and
other relevant records, documents maintained by the Company and unaudited books of
account maintained by the Company as on September 30, 2025.



PKF SRIDHAR & SANTHANAM LLP
Chartered Accountants (Continuation sheet)

e) Obtained the list of security created in the register of charges maintained by the Company
and 'Form No. CHG-9' filed with Ministry of Corporate Affairs. Traced the value of charge created
against assets to the asset cover.

f) Examined and verified the arithmetical accuracy of the computation of asset cover indicated
in the Statement.

Conclusion

12) Based on the procedures performed by us, as referred to in paragraph 11 above and according to
the information and explanations received and Management representations obtained, nothing
has come to our attention that causes us to believe that the Company has not maintained hundred
percent asset cover or asset cover as per the terms of the Information Memorandum and
Debenture Trust deed.

Restriction to use

13) The certificate is addressed and provided to the Board of Directors of the Company solely for the
purpose of enabling compliance with the requirement mentioned in paragraph 2 above and
should not be used by any other person or 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 PKF Sridhar & Santhanam LLP
Chartered Accountants

Seethalakshmi M
Partner
Membership No. 208545
UDIN: 25208545BMNSNK8554

Place: Bangalore
Date: 11" November 2025
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