
PAHAL 
ANEWBEGINNING 

Date: 14.08.2026 

PFSPL/2026-27/BSE/40 

To, 

BSE Limited, 

1% Floor, P.J Towers, 

Dalal Street, 

Mumbai —40001. 

Dear Sir/Ma’am, 

Sub: Documents and Intimation to Debenture Trustees under Regulation 56 read with Regulation 51, 52 

and 54 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

This is to inform that we have intimated our debenture trustees regarding the below enlisted compliance 

and necessary intimation under Regulation 56 read with Regulation 51, 52 and 54 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 within due date - 

a) Regulation 51(2) — Outcome of Board Meeting dated 14.08.2026. 

b) Regulation 52 and 52(4) — Un-Audited (Standalone) Financial Results for the quarter ended June 30, 

2026, along with the information as prescribed in Regulation 52(4) of Securities and Exchange Board of 

India (Listing Obligation and Disclosure Requirement) Regulations, 2015 

c) Limited Review Report as issued by the Statutory Auditors of the Company for the quarter ended Junc 

30, 2026; 

d) Regulation 52(7) and (7A) — Statement of Material Deviation and Utilization of NCD Proceeds 

e) Regulation 54 — Certificate from Statutory Auditors of the Company on Security cover. 

The reported intimations are annexed to this letter. 

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: August 14, 2026 

Place: Ahmedabad 

PAHAL FINANCIAL SERVICES PVT. LTD 

CIN NO. : U65910GJ1994PTC082668 

() 02717479169 [ (%) wwwpahalfinance.com l () ho@pahalfinance.com 

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



Date: 14.08.2026 

To, 

Catalyst Trusteeship Limited 

GDA House, First Floor, Plot No. 85 

S. No. 94 & 95, Bhusari Colony (Right), 

Kothrud Pune — 411038, MH, India 

Dear Sir/Ma’am, 

Sub: Intimation of Outcome of Board Meeting dated 14.08.2026 - Pahal Financial Services 
Private Limited pursuant to Regulation 56 and other applicable regulations of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 

With reference to the captioned subject, we hereby intimate you that the Board of Directors 
of the Company at their meeting held today i.e. 14" August 2026, inter alia considered and 
approved the Un-Audited (Standalone) Financial Results for the quarter ended June 30, 2026. 

Please note that we have already uploaded the outcome of the Board Meeting at BSE Limited. 

Pursuant to Regulation 56 and other applicable regulations of the SEBI (Listing Obligalions 
and Disclosure Requirements) Regulations, 2015, please find below following intimations 
along with Financial Results — 

1. Un-Audited (Standalone) Financial Results for the quarter ended June 30, 2026, 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 June 30, 2026; 

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 as on 30" June 2026 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 13t August 2025. p 
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The reported intimations are annexed to this letter. 

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: August 14, 2026 

Place: Ahmedabad 

PAHAL FINANCIAL SERVICES PVT. LTD 
CIN NO. : U65910GJ1994PTC082668 

@) 02717-479169 I (}:} www.pahalfinance.com @ ho@pahalfinance.com 

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



@) Regd. Office : 7th Floor Binori B Square-2, Opp. Hathising Ni Vadi, 

Date: 14.08.2026 
PFSPL/2026-27/BSE/39 

To, 

BSE Limited, 

1% Floor, p.J Towers, 
Dalal Street, 

Mumbai - 40001. 

Dear Sir/Ma’am, 

intimate you that the Board of Directors of the Company at their meeting held today i.c. 14th August 
2026, inter alia considered and approved the Un-Audlited (Standalone) Financial Results for the 

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

1. Un-Audited (Standalone) Financial Results for the quarter ended June 30, 2026, along with the information as prescribed in Regulation 52(4) of Securities and Exchange Board of India (Listing Obligation and Disclosure Requirement) Regulations, 2015; 

ended June 30, 2026; 

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 as on 30th June 2026 in compliance with Regulation 54 of Securlties and Exchange Board of India (Listing Obligation and Disclosure Requirement) Regulations, 2015 read with SEB| Circular No. SEBI/HO/DDHS-POD-I/P/CIR/Z025/117 dated 13th August 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 4:30 p.\. 

PAHAL FINANCIAL SERVICES PVT. LTD CIN NO. : U65910GJ1994PTC082668 

(V) 02717479169 | (%) wowpahalfinance.com | & 
Ambli-Iskcon Road, Ahmedabad (Gujarat) - 380054



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 

Dimple Padhiar 

Company Secretary 

Mem. No. A39930 

Date: August 14, 2026 

Place: Ahmedabad 

PAHAL FINANCIAL SERVICES PVT. LTD 
CIN NO. : U65910GJ1994PTC082668 

(Q:) 02717-479169 l f(;} www.pahalfinance.com I (= ho@pahalfinance.com 

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



PKF SRIDHAR & SANTHANAM LLP 
Chartered Accountants 
 

 

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) 

Independent Auditor’s Review Report on the unaudited financial results of Pahal Financial 
Services Private Limited for the quarter ended 30 June 2026 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 June 2026 (“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. 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 
(ICAI). 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 
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. 
 



PKF SRIDHAR & SANTHANAM LLP 
Chartered Accountants 
 

 

5. The unaudited financial results of the Company for the corresponding quarter ended 30 
June 2025, were reviewed by the predecessor auditor whose report dated 11 August 2025 
had expressed an unmodified conclusion. Our conclusion on the Statement is not modified 
in respect of this matter. 

 
 
For PKF Sridhar & Santhanam LLP 
Chartered Accountants 
Firm’s Registration Number: 003990S/S200018 
 
 
 
Seethalakshmi M 
Partner  
Membership No. 208545  
UDIN: 26208545WBSCVC8220 
 
Place: Bangalore 
Date: 14 August 2026 



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 

Statement of Financial Results for the Quarter ended June 30, 2026 
(in lakhs) 

Quarter Ended Year Ended 
h 20: h 20: 

S. No.| Particulars 30thlune2026 |  30thlune2ops | S1StMarch 2026 3ist March 2026 
(Unaudited) (Unaudited) (Audited) (Audited) u au (Refer Note 5) 

Revenue from operations 

(i) |interest Income 5,560 8,191 6774 29,657| 

(ii) |Fees and commission Income 1,901 525 1,679 4,919 

(iii) |Net gain on derecognition of financial instruments under | B 1,893 4,005 

amortised cost category 
(iv) |Other operating revenues - 58 28] 140) 

) |7otal Revenue from operations 7,461 8,774 10,374 38,721 

() |other Income 140 82| 79 174 

) | otal Income (1+11) 7,601 8,856 10,453 38,895 

Expenses 

(i) |Finance Costs 3,661 4,767 3,993 20,188 

(ii) [Net loss/(gain) on derecognition of financial instruments. 3 3,970) : - 
under amortised cost category 

(iii) |Net loss on fair value changes 300 - 

() |impairment on financial instruments (1,080) (3,324) 5,069 11,783 

(v) |Employee Benefits Expenses 2,848 2,192 3,702 11,666 

(vi) |Depreciation, amortization and impairment 247] 45| 541 709) 

(vii) |Other expenses 1,563 1,037 2,610 6,490 

(Iv) [Total Expenses 7,542 8,688 15,915 50,836 
(V) |Profit / (Loss) before tax (II-1V) 59| 168, (5,462) (11,941) 
(i) [Tax Expense: 

(i) Current Tax o 450] (750) . 

(ii) Deferred Tax 18] (405)| (618) (2,994)| 

Total Tax Expense 18 45 (1,368) (2,93) 
(i) |Profit / (Loss) for the period (V-VI) 41 123 (3,00) (8,947) 
(i) [Other Comprehensive Income 

A. Items that will not be reclassified to profit or loss 
(i) Remeasurement of Defined Benefit Obligations (6) (s) 38 23] 

(ii) Income tax relating to items that will not be 

reclassified to profit or loss ! 9 @ ©) 
Subtotal (A) (5) (5) 35 17, 

B. Items that will be reclassified to profit or loss 

(i) Gain/ (Loss) on hedging instrument in cash flow hedge (330 276 . . 
i) Income tax relating to items that will be reclassified to 

(i In X pelaling @ ! 83 0| (126) (85) 
profit or loss 
Subtotal (B) (247) 276 376 1,895 

Other Comprehensive Income (A+B) (252) 271 411 1,912 

(1X) |Total Comprehensive Income for the period (VII +VIll) (211)) 394 (3,683) (7,035) 

() |Paid up Equity Share Capital 6,484 6,484 6,484 6,484, 

(1) |Other Equity 26,874 
il Earnings per equity share (Face value Rs. 10/- per equity 

O are) (Not Annualised for quarters) 
Basic (Rs.) 0.06] 0.22) (6.31) (14.25) 
Diluted (Rs.) 0.06] 0.22 (6.31) (14.25) 

The accompanying notes form an integral part of the financial results 

G



Pahal Financial Services Private Limited 
Regd. Office :7th Floor, Binori 8 Square-2 Opp. Hathising ni vadi, AmbliIscon Road Ahmedabad 380054 

Ph. 027 - 17479169 Email : ho@pahalfinance.com 
Website : www.pahalfinance.com 
CIN : UB59106)1994PTC082668 

Notes attached to Unaudited Financial Results For the Quarter ended June 30, 2026 

) Is 2 Non Banking Finance Company - Micro Finance Institution (NBFC-MFY), registered with the Reserve Bank of 1 Pahal Financial Services Private Limited ("the Company 
India. 

2 The above unaudited financial results for the quarter ended June 30, 2026, were reviewed by the Aucit Committee and approved by the Bosrd of Directors of the Company in 
their respective meetings held on 14th August, 2026. The Statutory auditors of the Company carried out 2 limited review of the results and expressed an unmodified 
conclusion. 

3 The financial results have been prepared in accordance with the recogrition and measurement principles laid down in Indian Accounting Standard ("Ind AS") 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 n compliance with Regulation 52 of the Securities and Exchange 8oard of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

4 The Company is engaged primrilyin 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 The figures for the quarter ended March 31, 2026 are the balancing figures between the audited figures i respect of the full financial year ended March 31, 2026 and the 
published year-to-date figures up to the end of the third quarter of that financial year, which were subjected toa limited review by the Statutory Auitors, 

6 The lsted 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 perisue terms. 

7 Asset cover avallable a5 on June 30, 2026 ncase oflised non-convertible debt securiiesssued by Company s 1,06 (As at March 31, 2026 1.04) 
8 The information as required by Regulation 52(4) of the Securties and Exchange Board of India (Listng Obligations and Disclosure Requirements) Regulations, 2015 s as per 

"Annexure A" attached. 
9 Detals of loans transferred or acquired pursuant to R8I Master Direction RBI/DOR/2025- 26/359 DOR ACC.REC.No.278/21.04.018/2025-26 on Reserve Bank of India (Nor- 

Banking Financial Companies - Financial Statements: Presentation and Disclosures) Directions, 2025 dated November 28, 2025, 3s amended from time to time, are given 
below: 
1) Detalls of stressed loans transferred to ARC: (XinLakhs, unless othervise specifed) 
Partiulars Quarter ended on 

30th June 2026 
[Fotal number of oans NI 
|Aggregate princpal outstanding of loans transferred at the tme oftransfer] NI 
[Weighted sverage residual maturity asat the time of transfer (in months) NiC 
Nt book value of oans transferred (atthe time of transfer] NI 
[Aggregate Consideration NI 
[Additional consideration realized in respect of accounts ransferred in carler years NI 

Detals of the latest recoveryratings assigned (as on 315t Dec 2025) or Security Recelpts as ot June 30, 2026 are given below 
Particlars Latest Recovery Rating |Expected Recovery [Oustanding value (% In 

Lakhs)” 
[SRof PARAS Trust- 133 VR RR1> [More than 150% 1165 
SR of PARAS Trust- 139 VR A1 100% to 150% 3,468 
SR of PARAS Trust - 177 VA RRL [100% to 150% 4751 
SR of PARAS Trust 185 [Under Planning Period 11,230 
* prior to fair value reduction acjustment of . 600 lokhs, already occounted 

i) Detals of transfer through direct assignment i respect of Loans not n default: (X In Lakhs, unless otherwise specified) 
Quarter ended on 

i 30th June 2026 
1 Total number of leans (Nos] NI 
2. Aggregate principal outstanding of loans transferred (st the fime of transfer] NI 
3. Total number of transactions (Nos. NI 
4 Weighted average residual maturity (i months] (3t the tme of transfer] NIL 
5 Aggregate Consideration NIC 
6. Retention o Beneficial Economic Intarest NI 
7. Tangible Security Coverage NI 
[B-Number of instances where ransferor s agreed to replace the ransferred oans L 
5 Number o ransferred loans replaced NI 

i) Details of loans acquired through direct assignment in respect of Loans not in defaults (X in Lakhs, unless otherwise specified) 
Quarter ended on 

Particulars 30th June 2026 
£ Total number of foans (Nos] NI 
2. Aggregate principal outstanding of loans acquired (ot the time of ransfer) N 
3-Total number of transactions (Nos.) L 
4. Weighted average residual maturity (in months] (at the tme of transfer) NI 
5. Aggregate Consideration Paid NI 
6. Retention of Benefical Economic interest NI 
7 Tangible Security Coverage NI 
5. Number of instances where tansteror has sgreed t replace the ransferred oans NI 
5 Number of transferred loans replaced NI 



(iv) Details of Co-Lending Arrangements (CLA) as a Partner RE 
partcuars A ot 30t lune 2026 
1. Quantum of CAs 
(1] Number of CLA pariners 3 
(] Number o outstanding s 5] 
) Amoun o GrossOutstancing (K k™ 220 
2. Range of teres Rate Charged FET 
3-Broad sectorsn which CLA was made TndivduatLening] 
4. Performance of loans under CLA (X in lakhs)* 

(1 tage 1 2473 
(i) Stage 2 134 
(0 toge 3 m 
5. Detis relaed to defaultloss guarantee - partner 5% ofhe ek 

ros 
2. Partnert: % of the s 

“Net of write-oJf 

‘The Company had acquired the Microfinance Business Correspondent (MFI-BC) business of SUB-K Impact Solutions Limited on a slump-ssle basis for a total consideration of 
4,563 lakhs, with control obtained on 25 September 2025, provisionally allocated to Property, Plant & Equipment X 176 lakhs and Intangible Assets X 4,387 lakhs 
(provisienally amortised on 2 straight-line basis over S years). The allocation remains provisional under Ind AS 103 pending the final valuation by an Independent registered 
valuer within the measurement period ending 24 September 2026, and any acjustments on finalisation will be accounted for retrospectively. 

1 

11 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 

@ 
Kartik Mehta 

Place : Ahmedabad Managing Director 
Date : 14th August, 2026 DIN: 02083342 



re A Annexu 

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

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 : 

Websits 
o@pahalfinance.com 

: www.pahalfinance.com 
CIN : U65910GJ1994PTC082668 

Notes attached to Unaudited Financial Results For the Quarter ended June 30, 2026 

Regulations, 2015 
Quarter Ended Year ended 

SrNo. Particulars Unit 30th June 2026 30thune202s| >t M”(:: ;:’e?] 31st March 2026 
(Unaudited) (Unaudited) (O] (Audited) 

1 |Debt Equity Ratio Times 2.98 3.08 3.44 3.44) 
2 |Debt service coverage ratio NA NA NA NA NA| 
3 [Interest coverage service ratio NA NA NA NA NA 
4_|Outstanding redeemable preference NA NA NA| NA NA 
s |Coital redemption reserve/Debenture A A Al - Al 

redemption reserve 
6 |Net Worth Rs. In Lakhs 33,149 41,192 33,358 33,358 
7 |Net profit after Tax Rs. In Lakhs a1 123 (4,094) (8,947) 
o |Farnines per share (Not annualised for 

quarters) 
Basic Rs. 0.06 022 (631) (14.25) 
Diluted Rs. 0.06 022 (631) (14.25) 

5 |Current Ratio NA NA NA| NA NA| 
10_|Long term debt to working capital NA NA NA NA NA 
11 _|8ad debts to Account receivable ratio NA NA NA NA NA 
12_|current Liability ratio NA NA NA NA NA 
13 |Total debts to total assets % 71.08% 72.58% 72.95% 72.95% 
14_|Debtors Turnover NA NA NA NA NA 
15_|Inventory turnover NA NA NA NA NA 
16 _|Operating Margin NA NA NA| NA NA| 
17_|Net profit Margin % 055% 141% (39.46%) (23.11%) 
1g [sector specific equivalent ratio - Capital % 514% - _— S 

Adequacy Ratio 

Notes: 

Not Applicable (NA) : As per the management, these ratios are either not applicable or cannot be meaningfully computed considering the nature of the 
 company's operations. 
2 Networth = Share capital + Other equity + Instruments entirely equity in nature 
3 Debt-equity ratio = (Debt securities + Borrowings (other than debt securities) + subordinated liabilities)/ Net Worth 
4 Total debts to total assets = (Debt securities + Borrowings (other than debt securities) + Subordinated liabilities)/ Total assets. 
5 Net profit margin = Net profit after tax/ Total revenue from operations 
6 Capital Adequacy Ratio = Adjusted Net Worth / Risk weighted Assets, as per RBI Guidelines 



ANEWBEGINNING 

14* August 2026 

PFSPL/2026-27/BSE/37 

To, 

BSE Limited 

1%t 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 June 30, 2026 

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 June 30, 2026. 

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

Thanking You, 

Yours Faithfully, 

For, Pahal Financial Services Private Limited 

“FCx 
Dimple Padhiar 

Company Secretary 

ACS No: A39930 

Date: August 14, 2028 

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 

(<) 02717479169 I (%) www.pahalfinance.com I (=) ho@pahalfinance.com 

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



For the Quarter ended on 30.06.2026 
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31.07.2024 
nH”m_m_ 

Private placement 
Debentures 

41,00,00,000 | 41,00,00,000 |
 

N° 
- 

- 
S
e
r
v
i
c
e
s
 

I
N
E
5
1
4
Q
0
7
3
7
9
 

Private p
l
a
c
e
m
e
n
t
 

N
o
n
-
C
o
n
v
e
r
t
i
b
l
e
 

2
4
.
1
0
.
2
0
2
4
 

N
o
 

Private 
D
e
b
e
n
t
u
r
e
s
 

60,00,00,000 | 20,93,62,272 
- 

- 
L
i
m
i
t
e
d
 

I
N
E
5
1
4
Q
0
7
3
8
7
 

Private p
l
a
c
e
m
e
n
t
 

N
o
n
-
C
o
n
v
e
r
t
i
b
l
e
 

1
4
.
0
8
.
2
0
2
5
 

N
o
 

D
e
b
e
n
t
u
r
e
s
 

2
9
,
0
0
,
0
0
,
0
0
0
 |
 
2
9
,
0
0
,
0
0
,
0
0
0
 

- 
- 

I
N
E
5
1
4
Q
0
7
3
9
5
 

Private p
l
a
c
e
m
e
n
t
 

N
o
n
-
C
o
n
v
e
r
t
i
b
l
e
 

2
7
.
0
2
.
2
0
2
6
 

N
o
 

D
e
b
e
n
t
u
r
e
s
 

4
5
,
0
0
,
0
0
,
0
0
0
 |
 4
5
,
0
0
,
0
0
,
0
0
0
 

- 
- 

INE514Q07403 
Private placement 

Non-Convertible 
26.05.2026 

- 
N
o
 

Debentures 
54,94,00,000 

- 
- 



For the Q
u
a
r
t
e
r
 e
n
d
e
d
 o
n
 30.06.2026 

B. S
t
a
t
e
m
e
n
t
 o
f
 d
e
v
i
a
t
i
o
n
/
 variation in u

s
e
 of Issue p

r
o
c
e
e
d
s
:
 

Particulars 
R
e
m
a
r
k
s
 

N
a
m
e
 of listed entity 

Pahal Financial Services Private Limited 
M
o
d
e
 of f

u
n
d
 raising 

Private p
l
a
c
e
m
e
n
t
 

T
y
p
e
 o
f
 i
n
s
t
r
u
m
e
n
t
 

Non-Convertible Debentures 
Date of raising funds 

A
s
 m
e
n
t
i
o
n
e
d
 point A

 
A
m
o
u
n
t
 raised 

A
s
 m
e
n
t
i
o
n
e
d
 point A

 
Report filed for quarter e

n
d
e
d
 

J
u
n
e
 30, 2

0
2
6
 

Is there a deviation/ variation in use of funds raised? 
N
o
 

W
h
e
t
h
e
r
 a
n
y
 approval is required to vary the objects of the issue stated in the prospectus/ offer 

d
o
c
u
m
e
n
t
?
 

N.A. 
If yes, details o

f
 t
h
e
 a
p
p
r
o
v
a
l
 s
o
 r
e
q
u
i
r
e
d
?
 

N.A. 

D
a
t
e
 of a

p
p
r
o
v
a
l
 

N.A. 

E
x
p
l
a
n
a
t
i
o
n
 for t

h
e
 d
e
v
i
a
t
i
o
n
/
 variation 

N.A. 

C
o
m
m
e
n
t
s
 of the audit c

o
m
m
i
t
t
e
e
 after review 

N.A. 
C
o
m
m
e
n
t
s
 of the auditors, if a

n
y
 

N.A. 

Objects for w
h
i
c
h
 funds h

a
v
e
 b
e
e
n
 raised a

n
d
 w
h
e
r
e
 there has b

e
e
n
 a deviation/ variation, in the 

f
o
l
l
o
w
i
n
g
 table: 



A
m
o
u
n
t
 of 

deviation/ 
Modified 

Original 
Modified 

variation for the 
Remarks, 

if 
ISIN 

Original object 
object, if 

&
 

. 
allocation, if 

F
u
n
d
s
 utilised 

quarter according 
’ 

allocation 
. 

N 
any 

a
n
y
 

a
n
y
 

to applicable object 

Rs. crore a
n
d
 in 

%) 
To m

e
e
t
 funding requirements of the Issuer for g

r
o
w
i
n
g
 its 

30,00,00,000 
- 

- 
I
N
E
5
1
4
Q
0
7
3
0
4
 

microfinance portfolio 
R 

. 
~ 

For expansion a
n
d
 lengthening of the C

o
m
p
a
n
y
’
s
 loan 

41,00,00,000 
- 

- 
I
N
E
S
1
4
Q
0
7
3
5
3
 

u
o
&
o
_
_
o
 mmm:.ams,:& -m._mfimn_ to the areas of micro a

n
d
 small 

b
u
s
i
n
e
s
s
 l
e
n
d
i
n
g
 in India. 

- 
- 

- 

—
 

- 
o 

- 
N 

I
N
E
5
1
4
0
0
7
3
6
1
 

To e
x
p
a
n
d
 its microfinance loan portfolio 

~ 
~ 

B 
41,00,00,000 

Origination of loan m
a
d
e
 b
y
 the Issuer as a lender ("Client 

20,93,62,272 
- 

- 
Loans") in c

o
m
p
l
i
a
n
c
e
 with the Origination Criteria; a

n
d
 

(ii) refinancing of such Client L
o
a
n
s
 that h

a
v
e
 b
e
e
n
 originated 

INE! 5
1
4
0
0
7
3
7
9
 

in c
o
m
p
l
i
a
n
c
e
 with the Origination Criteria 

not m
o
r
e
 than 6 

- 
- 

- 
(six) m

o
n
t
h
s
 prior to the D

e
e
m
e
d
 Date of Allotment. 

For the o
n
g
o
i
n
g
 business p

u
r
p
o
s
e
s
 of the Issuer (including the 

29,00,00,000 
- 

- 
I
N
E
5
1
4
Q
0
7
3
8
7
 

expansion of the micro enterprise loan portfolio 
of the Issuer) 

_ 
_ 

_ 

I
N
E
5
1
4
Q
0
7
3
9
5
 

To originate micro loans for the Issuer’s w
o
m
e
n
 b
o
r
r
o
w
e
r
s
 

] 
] 

) 
45,00,00,000 

- 
- 

On-lending of at least 8
0
%
 of p

r
o
c
e
e
d
s
 to u

n
d
e
r
s
e
r
v
e
d
 

- 
- 

- 
I
N
E
5
1
4
Q
0
7
4
0
3
 

w
o
m
e
n
 borrowers, (i) on-lending of at least 2

0
%
 for 



(
W
A
S
H
)
 with priority to water-stressed communities, a

n
d
 (; 

usedto fund fees a
n
d
 e
x
p
e
n
s
e
s
 related to the negotiation, 

execution, a
n
d
 delivery of these N

C
D
s
.
 

Deviation could mean: 
a. Deviation in the objects or p

u
r
p
o
s
e
s
 for w

h
i
c
h
 the funds h

a
v
e
 b
e
e
n
 raised. 

b. Deviation in the a
m
o
u
n
t
 of funds actually utilized as against w

h
a
t
 w
a
s
 originally disclosed. 

For, Pahal Financial Services Private Limited 

-
 

0
 L
s
z
s
 

Chintan Desai 
Chief Financial Officer 

D
a
t
e
:
 A
u
g
u
s
t
 14, 2

0
2
6
 

Place: A
h
m
e
d
a
b
a
d
 



14" August 2026 
PFSPL/2026-27/BSE/36 

To, 

BSE Limited 

1%t 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 June 30, 2026 

Dear Sir/Ma’am, 

Pursuant to Regulation 54 of SEBI (Listing Obligation and Disclosure Requirements) Regulation, 2015 
(“Listing Regulations”) and the format prescribed by SEBI Circular no. SEBI/HO/DDHS-PoD- 
1/P/CIR/2025/117 dated 13t August 2025, please find enclosed herewith the Statement on Security 
cover available for the listed Non-Convertible Debentures as on June 30, 2026. 

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

Thanking You, 

Yours Faithfully, 

For, Pahal Financial Services Private Limited 

— 
A 

Dimple Padhiar 

Company Secretary 

ACS No: A39930 

Date: August 14, 2026 

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 13th August 

2025, for the quarter ended on June 30, 2026. 

PAHAL FINANCIAL SERVICES PVT. LTD 
CIN NO. : U65910GJ1994PTC082668 

Q:) 02717-479169 (E)) wwwi.pahalfinance.com @ ho@pahalfinance.com 

@) 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 June 30, 2026, 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-U65910GJI994PTC082668), (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 - 380054 and registered with Reserve 
Bank of India (‘RBI") as Non-Deposit accepting Non-Banking Finance Company (NBFC-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 July 17, 2026. 

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 June 30, 2026 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 signed 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. 

5) The Management is also responsible to ensure that Assets Cover Ratio as on June 30, 2026, is in 

compliance with SEBI circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated August 13, 2025 with 
the minimum asset cover requirement of hundred percent as per the SEBI Regulations as given 

in Statement attached to this certificate. fi \1\ 
5 2 

PKF SRIDHAR & SANTHANAM LLP - 201, 2nd Floor, Centre Point Building, Dr. Ambedkar Road, arat 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 s a registered Limited Liability Partnership with LLPIN AAB-6552 (REGISTRATION NO. WITH 
ICAI IS 0039905/5200018)



PKF SRIDHAR & SANTHANAM LLP 
Chartered Accountants (Continuation sheet) 

Scope of work, procedures performed, and our responsibility. 

6) 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 June 
2026 (the “unaudited financial results”). 

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 do not express 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 complied with 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 June 30, 2026 to the unaudited 
financial results and other relevant records, documents maintained by the Company and 
books of account maintained by the Company as at June 30, 2026. 

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 books of account 
maintained by the Company as on June 30, 2026. 

e) Obtained the list of security created in the register of charges maintained by the Company 
and reviewed communication of the same to Debenture Trustee on a test check basis. Traced 
the value of charge created against assets to the asset cover. 



PKF SRIDHAR & SANTHANAM LLP 
Chartered Accountants (Continuation sheet) 

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: 26208545UXBLOHI907 

Place: Bangalore 

Date: August 14, 2026
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