ev.fin

By GREAVES

271 October 2026

To,

BSE Limited,

Phiroze Jeejeebhoy Towers,
Dalal Street,

Mumbai - 400001

Scrip Codes: 977162 977225 977394 977441 977512
ISIN Nos.: INE1TQWF07014 INE1TQWF07030 |INE1QWF07048 INE1QWF07022 INE1QWF07055
Scrip Codes: 977811 977914 977915 978132 978245
ISIN Nos.: INE1TQWF07063 INE1TQWF07071 |[INE1TQWF07089 INE1QWF07097 INE1QWF07105

Dear Sir/ Madam,
Sub.: Outcome of the Board Meeting held on Tuesday, 27t October 2026

Pursuant to Regulation 51, 52 and 54 read with Part B of Schedule 11l of the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), we
wish to inform you that the Board of Directors of the Company at its Meeting held today i.e., 27t October,
2026, has inter-alia, approved the Unaudited Financial Results for the quarter and half year ended 30t
September, 2026. In this regard, please find enclosed herewith:

i. Unaudited Financial Results along with a statement of assets & liabilities and statement of cash
flow.

ii. Limited Review Report issued by Statutory Auditors of the Company on Financial Results.

iii. Security Cover Certificate as at 30" September, 2026 with respect to the listed Non-convertible
Debentures.

iv. Statement indicating the utilisation of proceeds from the issue of Non-Convertible Debentures for
the quarter and half year ended 30t September, 2026.

The Company would be publishing the QR Code and weblink in respect of the Unaudited Financial Results
for the quarter and half year ended 30" September, 2026 in an English Newspaper.

The Board Meeting commenced at 12.30 P.M. and concluded at 02.00 P.M.
You are requested to kindly take the same on record.

Thanking you,

Yours faithfully
For Greaves Finance Limited

Manish Parikhgg

Manish Parikh
Company Secretary & Compliance Officer
ICSI Membership No - A17904

GREAVES FINANCE LIMITED

(formerly known as Greaves Leasing Finance Limited)
Email ID: investorservices@greavescotton.com Website: www.greavesfinance.com
Registered Office: Unit Nos. 301 & 302, 3rd floor Tower B, Peninsula Business Park, Ganpatrao Kadam Marg, off Senapati Bapat Marg,
Lower Parel, Mumbai, Maharashtra — 400013 Tel: +91 22 41711700 CIN: U29299MH1958PLC011250
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NAYAN PARIKH & CO.

(REGISTERED)
CHARTERED ACCOUNTANTS

OFFICE NO. 9, 2"° FLOOR, JAIN CHAMBERS, 577, S.V. ROAD, BANDRA (WEST), MUMBAI 400050, INDIA.
PHONE : (91-22) 2640 0358, 2640 0359

Independent Auditor’s Limited Review Report on the Statement of Unaudited Financial
Results for the Quarter and half year ended on September 30, 2026 of Greaves Finance Limited
pursuant to the Regulation 52 read with Regulation 63(2) of the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, (as amended)

To
The Board of Directors
Greaves Finance Limited

1. We have reviewed the accompanying Statement of Unaudited Financial Results of Greaves
Finance Limited (“the Company”) for the quarter and half year ended September 30, 2026 ("the
Statement") attached herewith, being submitted by the Company pursuant to the requirement of
Regulation 52, Regulation 54 read with regulation 63(2) of the Securities Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("the
Listing Regulations").

2. The Statement, which is the responsibility of the Company's Management and approved by the
Board Of Directors, has been prepared in accordance with the recognition and measurement
principles laid down in the Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind
AS 34") prescribed under section 133 of the Companies Act, 2013 ("the Act'), read with relevant
rules issued thereunder, the circulars, guidelines and directions issued by the Reserve Bank Of
India (‘the RBI') from time to time, applicable to Non-banking Financial Companies ('the RBI
guidelines'), and other accounting principles generally accepted in India and is in compliance
with the Regulation 52, Regulation 54 read with regulation 63(2) of the 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 classifications, provisioning and other related matters, to
the extent those are not inconsistent with the Indian Accounting Standards prescribed under
section 133 of the Act. Our responsibility is to express a conclusion on the Statement based on

our review.

We conducted our review of the Statement in accordance with 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

(O8]

Statement is free from material misstatement. A review of the Statement consists of making

inquiries, primarily of persons responsible for financial and accounting matters, and applying




NAYAN PARIKH & CO.

analytical and other review procedures. A review is substantiaily less in scope than an audit
conducted in accordance with Standards on Auditing as specified under section 143(10) of the
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. Accordingly, we do not express an audit
opinion.

4. Based on our review conducted as stated above, nothing has come to our attention that causes us
to believe that the Statement, prepared in accordance with the recognition and measurement
principles laid down in the aforesaid Indian Accounting Standards, the RBI Guidelines and other
accounting principles generally accepted in India, has not disclosed the information required to
be disclosed in terms of Regulation 52, Regulation 54 read with regulation 63(2) of the Listing
Regulations as amended, 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, to the extent applicable those are not inconsistent with the
Indian Accounting Standards prescribed under section 133 of the Act.

For Nayan Parikh & Co.

Y Narayana
Partner
Place: Mumbai Membership No. 060639
Date: October 27, 2026 UDIN: 26060639ISQWQRS8028



Greaves Finance Limited

CIN No-U29299MH1958PLCO11250

Statement of Unaudited Financials results for the Quarter and half vear ended September 30, 2026
(All Amounts are in Indian rupees lakhs, unless and otherwise stared)

Quarter ended

Half vear ended

Year ended

Mgkl Kanchan
Director

DIN : 11980461

Place : Mumbai

Date : October 27, 2026

Particulars September 30, 2026 June 30, 2026 September 30,2025 September 30, 2026 September 30, 2025 March 31, 2026
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
Revenue from operations )
Interest income . 1,463.72 1116.66 37204 257438 1,004.27 2,325.57
Fees & commission income . 30842 284 56 132 38 50298 779.31 1,589 64
Net gain on fair value changes 28.83 11.2¢8 0.62 40.12 (5.25) 36.79
I Total revenue from operations 1,800.97 1,406.51 1.005.04 3.207.48 1,778.33 3,952.00
Il Other income 0.14 0.03 427 0.17 2240
Il Total income (1+11) 1,801.11 1,406.54 1.009.31 3,207.65 1,800.73
Expensss
Finance cests 855.79 623.85 170.45 1.479.64 267.70
Fees & commission expenses 3717 29.82 31.87 66.99 51.67
impainment on financial instruments 208.56 136.83 1.50 34539 155.00 511.79
Emoloyee benefits expense 273.54 271.5! 256.61 545.05 486.76 1,054.89
Depraciavion, amortisation & impairmem 2526 26.09 10.56 51.38 2089 47 63|
L Mner expenses 589.69 50901 559.15 1,098 70 991.93 1,673.53
v Total expenses 1,990.01 1,597.11 1,110.14 3.587.12 1,973.95 4,452.58|
i Profit/(Luss) before exceptional tem & tax (188.90) (190.57) (100.83) (379.47) (173.22) (490.70)
Vi E.xceptional item ' d
At Protit / (Loss) before tax (188.90) (190.57) (100.83) (379.47) (173.22) (490.70)
VI ‘Tax expens:
Current tax & a 3 & 5 &
Deferred tax (85.44) - - (85 44) - (647.78 )
1 Profit / tLoss) for the period (VII - VIIE) (103.46) (190.57) (100.83) (294.03) (173.22) 157.08
Other comprehensive income/{ Expense)
A lierus that will not be reclassified to profit or foss
(17 Remeasurement of defined benefit obligation 0.04 .04 0.08 - 0.17
(ii} incoms tax rclating to items that will 0.01 " (0.02) (0.06)
not bz reclassified 10 profit or loss (01) i -
Subtotal 0.03 0.03 - 0.06 - 0.11
X Other comprehensive incorae 0.03 0.03 - 0.06 - 0.11
X1 Totzi comprehensive income for the period (IX + X) (103.43) (190.54) (100.83) (293.97) (173.22) 157.19)
X Earaings per share of Rs. 10 each:* i
Basic (Amount in Rs.) (15.86) (31.77) (17.70) (46.95) (30.41) 2845
Diluted (Amount in Rs.) (15.86) (31.77) (17.70) (46.95) (30.41) 28.45
*EPS is not annualised for the quarter ended September 30, 2026, June 30, 2026 and September 30, 2025,
The accompanying notes are integral part of the unaudited financial results
For Greaves Finance Limited




GREAVES FINANCE LIMITED

CIN No-U29299MH1958PLCO011250

Statement of unaudited assets and liabilities as at 30 September 2026
(All Amounts are Indian Rupees in Lakhs unless otherwise stated)

Particulars As at
September 30, 2026 March 31, 2026
ASSETS
Financial Assets
(a) Cash and cash equivalents 6,238.40 1,857.19
(b) Bank Balances other than cash and cash equivalents 259.55 &
(c) Receivables
(I) Trade receivables 111.14 38.95
(I11) Other receivables 72.26 69.50
(d) Loans 43,397.07 27,539.67
(e) Investments 21.99 19.48
(f) Other financial assets 43.67 42.45
50,144.08 29,567.24
Non Financial Assets
(a) Current tax assets (Net) 121.60 105.37
(b) Deferred tax assets (Net) 733.16 647.72
(¢) Property, plant and equipment 141.51 169.36
(d) Intangible assets under development 430.67 315.63
(e) Intangibles 6.94 13.21
(1) Other non-financial assets 162.24 146.07
1,596.12 1,397.36
Total Assets 51,740.20 30,964.60
LIABILITIES & EQUITY
LIABILITIES
Financial liabilities
(a)Payables
(I) Trade payables
(i) Total outstanding dues of Micro and Small Enterprises 26.90 0.17
(ii) Total outstanding dues of creditors other than MSEs 192.13 62.06
(b) Debt securities 27.516.52 10,852.35
(¢) Borrowings (other than debt Securities) 7.802.60 8,583.06
(d) Other financial liabilities 326.69 409.02
Total Financial Liabilities 35,864.84 19,906.66
Non-Financial Liabilities
(a) Provisions 131.23 134.34
(b) Other non-financial liabilities 675.13 560.63
806.36 694.97
EQUITY
(a) Equity share capital 65.25 56.97
(b) Other equity 15,003.75 10,306.00
Total Equity 15,069.00 10,362.97
Total Liabilities & Equity 51,740.20 30,964.60

For Greaves Finance Limited

W /’Z::f‘“":éﬂdj,.,
A <

Mukul Kanchan ,:,
Director

DIN : 11980461

Place : Mumbai

Date : October 27, 2026

]

= 2.\

\ /s
\ rlyd

S




Greaves Finance Limited
CIN No-U29299MH1958PLCO11250

Statement of Cash Flows for the period ended September 30, 2026
(Al Amounts are in Indian rupees lakhs, unless and otherwise siared)

Director
DIN : 11980461
Place : Muimbai

Date : October 27, 2026

For the period ended
Particulars
September 30, 2026 September 30, 2025
CASH FLOWS FROM OPERATING ACTIVITIES
Profit /(1.oss) before tax (37947) (173.22)
Adjustments
Depreciation expenses 51,35 20.89
Interest on fixed deposits (57.55) (1.37)
Impairment of financial instruments 345.39 155.00
EIR adjustment 65.89 i
Provision for gratuity 11.88 357
Interest income (2,574.38) (1,004.27))
Interest expense 1,479.64 267.70
Profit on sale of investments (net) (37.38) (11.18)
Profit on sale of property, plant and equipment " (9.69)|
Fair value (gain)loss on investments measured at FVTPL (2.74) 5.25
Employee stock option expenses/reversal = 4.50
Dividend income (0.17) (0.16)
Operating profit / (loss) before working capital changes (1,097.54) (742.98)
Adjustment for movements in working capital:
(Increase)/decrease in Receivables (74.96) 428
(Increase) in loans (16,086.97) (7,138.12)
(Increase) in financial assets (261.45) u
(Increase) in non-financial assets (16.17) (74.43)
Increase trade payables 156.80 E
(Decrease) in other financial liabilities (82.33) -
Increase/ (decrease) in provisions (14.99) 1.37
Increase in other non financial liabilities 114.50 143.31
Cash Generated/(used) from Operations (17,363.11) (7,806.57)
Finance income received 2.408.96 816.03
Finance cost paid (1,440.63) (267.70)
Less : Income taxes paid (16.23) (13.39)
Net cash Used from operating activities (A) (16,411.01) (7,271.63)
CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds from disposal of property, plant and equipment - 1277
Purchase of property/plant and equipment (132.27) (104.28)
Proceeds on sale of financial assets - 5.93
Proceeds from sale of investments 37.61 75.23
Dividend from current investments 0.17 0.16
Deposits in Bank (Net) (259.55) -
Interest Income on fixed deposits 57.55 1.37
Net cash (used in)/generated from investing activities (B) (296.48) (8.82)
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issue of equity share 499991 2.199.97
Proceeds from issue of non convertible debentures 18,500.00 5.500.00
Proceeds from borrowings 2,000.00 5.800.00
Repayment of borrowings (2,786.15) (3,124.50)
Repayment of non convertible debentures (1,625.05) (625.00)
Net cash used in financing activities (C) 21,088.71 9,750.47
Net Increase in Cash and Cash equivalents (A+B+C) 4,381.22 2,470.03
Cash and Cash equivalents at the beginning of the period 1,857.19 314.43
Cash and Cash equivalents at the end of the period 6,238.40 1,784.46
Components of Cash and Cash equivalents:
-In I("um:m Account 1,238.40 2,784.46
- Deposits with original maturityof less than three months 5.000.00 g
Total 6,238,40 2,784.46
For Greaves Finance L mmed ‘nanc
d
5 -
L. (o)
Mukul Kanchan Ji o f




Greaves Finance Limited
CIN No-129299MH 1958PLCO11250

Statement of Unaudited Financials results for the Quarter and Half year ended September 30, 2026
(Al Amownts are in Indian rupees lakhs, unless and otherwise stated)

Notes:

I.Greaves Finance Limited (*The Company”) is a Non-Banking Finance Company and 1s regulated by the Reserve Bank of India ("RBI") The RBI periodically issues/amends directions, regulations and/or
guidelines (collectively "Regulatory Framework") covering various aspeets of the operation of the Company, including those relating to accounting for certain types of transactions. The unaudited financial
results have been prepared 1n accordance with the recogmtion and measurement principles laid down in Indian Accounting Standard 34 Interim Financial Reporting ('Ind AS 34"), preseribed under section
133 m'l_hc Companies Act, 2013 (‘the Act), the circulars, guidelines and directions 1ssued by the Reserve Bank of India (‘the RBI') trom time to time applicable to NBFCs ('the RBI guidelines'), and other
accounting principles generally aceepted in India, and is in compliance with Regulation 52 of the Secunties and Exchange Board of India ("SEBI") (Listing Obligations and Disclosure Requirements)
Regulations 2015, as amended (the "Listing Regulations"). Any application guidance/ clarifications/ directions issued by the RBI are implemented as and when they are issued/ becomes applicable The

statement of unaudited financial results have been reviewed by the Audit Committee and subsequently approved by the Board of Directors at their respective meetings held on October 27, 2026. The
unaudited financial results have been subjected 1o limited review by the statutory auditors of the Company.

2. During the Half-year ended September 30, 2026, the Company raised Rs, 18,500 Lakhs through a private placement of secured, rated, listed, Non-Convertible Debentures (NCDs) carrying a coupen rate
of 10.5% per annum, payable manthly, with a face value of Rs.1,00,000 each. The NCDs were issued in five tranches during the half-year, One tranche is redeemable on May 26, 2028, the second tranche
1s redeemable on June 29, 2028, the third tranche is redeemable on September 20, 2028, the fourth tranche is redeemable on September 29, 2028 and the fifih tranche is redeemable on December 29, 2028

The NCDs 1ssued by the Company are fully secured by way of hypotl of specific receivables with a cover of 110%, as per the terms of issue. Further the Company has maintained asset cover as

stated in the information memorandum which is sufficient to discharge the principal amount at all times for the non-convertible debt securities issued. The Company has a credit rating from Indian Ratings
and Rescarch Private Limited for the NCDs * A-/Stable”

3. The Company is engaged primarily in the business of financing and accordingly there are no separate reportable segments as per IND AS 108. The Company operates in a single geographical segment,
e, India

4 Analytical Rativ's/Disclosures required under Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

Quarter Ended Half-vear ended Year ended
Particulars September 30, 2026 June 30, 2026 September 30, 2025 September 30, 2026 September 30, 2025 March 31,2026
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) {Audited)
Debt Equity Ratio (Debt Securities + Borrowings (other
than debt sécurmcs)VNm worth B 234 1.76 03 234 03 1.88
Debt Service Coverage Ratio NA NA NA NA NA NA
Interest Service Coverage Ratio NA NA NA NA NA NA
Quistanding Redeemable Preference shares NA NA NA NA NA NA
Capital Redemplion Reserves Debenture Redemption
Reserve NA NA NA NA NA NA
Net Worth 15,069.00 1517244 10,058.87 15,069.00 10,058 87 10.362.97
Net Profit/(Loss) afler Tax (103.46) (190.57) (100.83) (294 03) (173.22) 157.08
Earnings per share (15.86) 31.77) (17.70) (46.95) (30.41) 28.45
Current ratio NA NA NA NA NA NA
Long Term Debt to Working Capital NA NA NA NA NA NA
Bad Debt to Account Receivable ratio NA NA NA NA NA NA
Current Liability Ratio NA NA NA NA NA NA
Total Debt 1o Total Assets 0.68 0.62 0.44 0.68 044 0.63
Debtor Turnover NA NA NA NA NA NA
Inventory Turaver NA NA NA NA NA NA
Operating Margin(%) ( Revenue from Operations minus
Finance cost)’ Revenue from Operations NA NA NA NA NA NA
Net Profit Margm (PAT/ Revenue from Operations) (5.74%) (13.55%) (10 03%) (9.17%) (9.74%) 197%
Sector Specific Equivalent ratios:
1 Gross NPA 6.06% 161% 11 40% 6.06% 11,40% 7.95%
2.Net NPA 437% 5.66% 8.28% 437% 8.28% 5.76%
3.Capital Adequaey Ratio 31.97% 4327% 64.31% 3197% 64 37% 38.41%

Note: Other ratios/ disclosures such as outstanding redeemable preference shares, capital redemption reserve/ debenture redemption reserve, current ratio, long term debt to working ‘-‘ﬂP"PL current hability
ratio, debt service coverage ratio, interest service coverage ralio, debtors turnover, inventory lumover and operating margin % are not applicable/ relevant 1o the company and hence not disclosed

Mukul Kandhan
Director

DIN 11980461
Place - Mumbai
Date . Qctober 27, 2026 w -




NAYAN PARIKH & CO.

(REGISTERED)
CHARTERED ACCOUNTANTS

OFFICE NO. 9, 2*° FLOOR, JAIN CHAMBERS, 577, S.V. ROAD, BANDRA (WEST), MUMBAI 400050, INDIA.
PHONE : (91-22) 2640 0358, 2640 0359

To,

The Board of Directors

Greaves Finance Limited

Unit Nos. 301 & 302, 3rd floor

Tower B, Peninsula Business Park,

Ganpatrao Kadam Marg, off Senapati

Bapat Marg, Lower Parel, Delisle Road.
Mumbai, Mumbai, Maharashtra, India, 400013

Independent Auditor’s report on maintenance of Security Cover as at September 30,
2026.

1. This report is issued pursuant to the Engagement Letter dated April 28, 2026 entered
into with Greaves Finance Limited (the “Company™).

2

We, the statutory auditors of the Company, have been requested to examine the
accompanying Annexure 1(a) & 1(b) showing the Computation of Security Cover for
its listed non-convertible debt securities as at September 30, 2026 (the “Annexure 1(a)
and 1(b)”) which has been prepared by the Company from the financial results and
relevant records and documents maintained by the Company as at and for the half vear
ended September 30, 2026 pursuant to the requirement of the Regulation 54 of the
Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 as amended, (the "SEBI Regulations").

3. Thisreport is required by the Company for the purpose of submission to Bombay Stock
Exchange (BSE) to ensure compliance with the SEBI Regulations and SEBI Circular
HO/17/11/12(2)2026-DDHS-POD1/1/22420/2026 dated September 28, 2026 (“the
circular™) in respect of its listed non-convertible debentures as at September 30, 2026
(“Debentures™). The Company has entered into agreement(s) with the Debenture
Trustee (“Debenture Trust Deed™) in respect of such Debentures, as indicated in the
Annexure 1(a) and 1(b).

Management Responsibility

4. The preparation of the Annexure 1(a) and 1(b) is the responsibility of the
Management of the Company including the preparation and maintenance of all
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accounting and other relevant supporting records and documents. This
responsibility includes the design, implementation and maintenance of internal
control relevant to the preparation and presentation of the Annexure 1(a) and 1(b)
and applying an appropriate basis of preparation; and making estimates that are
reasonable in the circumstances.

The Management of the Company is responsible for ensuring that the Company
complies with all the relevant requirements of the SEBI Regulations, circular,
Companies Act, 2013 and other laws and regulations, as applicable.

The Management of the Company is also responsible to ensure that the Security Cover
as at September 30, 2026 is in compliance with the Circular and for providing all
relevant information to the Debenture Trustee.

Auditor’s Responsibility

Pursuant to the requirements of the SEBI Regulations, it is our responsibility to
provide a limited assurance as to whether the Company is maintaining the required
Security Cover as mentioned in the Debenture Trust Deed as indicated in the Annexure
I(a) and 1(b).

We had conducted our examination of the Annexure 1(a) and 1(b) in accordance with
the Guidance Note on Reports or Certificates for Special Purposes issued by the ICAL
The Guidance Note requires that we comply with the ethical requirements of the Code
of Ethics issued by the ICAL

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™.

. Our scope of work did not involve us performing audit tests for the purposes of

expressing an opinion on the fairness or accuracy of any of the financial information
or the financial results of the Company taken as a whole. We have not performed an
audit, the objective of which would be the expression of an opinion on the financial
results, specified elements, accounts or items thereof, for the purpose of this report.
Accordingly, we do not express such opinion.

. A limited assurance engagement includes performing procedures to obtain sufficient

appropriate evidence on the applicable criteria, mentioned in paragraph 7 above. The
procedures performed vary in nature and timing from, and are less in extent than for,
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a reasonable assurance engagement. Consequently, the level of assurance obtained is
substantially lower than the assurance that would have been obtained had a reasonable
assurance engagement been performed. Accordingly, we have performed the
following procedures in relation to the Annexure 1(a) and1(b):

a. Obtained and read the Debenture Trust Deed including Term Sheet in respect of
the secured Debentures and noted the asset cover percentage required to be
maintained by the Company in respect of such Debentures and covenants
applicable to the Company during the period;

b. Verified the amount of the Non-Convertible Debentures outstanding as at
September 30, 2026 with the unaudited financial information and other
relevant records, documents and books of account maintained by the
company as at September 30, 2026;

¢. Obtained and read the particulars of security cover required to be provided in
respect of Debentures as indicated in the Debenture Trust Deed and the
Information Memorandum; and

d. Performed necessary inquiries with the Management regarding any instances
of non-compliance with covenants or communications received from the
Debenture Trustee indicating any breach of covenants during the quarter and
half year ended September 30, 2026.

12. We have no responsibility to update this report for events and circumstances
occurring after the date of this report.

Conclusion

13. 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 security cover available for debenture holder is not maintained as
per the cover required in the Debenture Trust Deeds including the Term Sheets of
the respective Debentures as at September 30, 2026.

Restriction on Use

14. The report has been issued at the request of the Company, solely in connection
with the purpose mentioned in paragraph 3 above and to be submitted with the
accompanying Annexure 1(a) and 1(b) and is not to be used or referred of or any
other person. Accordingly, we do not accept or assume any liability or any duty of
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care for any other purpose or to any other person to whom this report is shown or
into whose hands it may come.

For Nayan Parikh & Co.
ered Accountants
eg No: 107023W

Place: Mumbai crship No:060639
Date: October 27, 2026 UDIN: 26060639NDAKFV5599
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Annexure-1(2)
on Cal Rano
fTase Auditor 27 Octobes, 2036)
MRy, in Lacs)
Columa A Column 8 Colgmn € Column D Column £ Column Lol 6 Colurmn W Columat Columa ) Calumn X Column L Column M T columan | cowmno | Column P
Particutar o Exclusive Charge | Eachutive Charge | Pan-Patsu Charge Pan-Passu Charge Pan Passa Ounge Gumnation Related 10 0%y those items cavered by this cenificate
relae {amount in
regmive)
Debt for which this| Other Secured Debt | Debt for which | Assets shared by pant passu debt | Other assets on debt amount Market Value for | Carrying /bookvalue | Market Carrying Total Value{st+Ms
cenificate being this certificate | holder (i which corudered more Assets charged on | for s Value for Foook wive Ne0)
fnsued being rsued this certificate is issued & Passy charge. than once {due to Exclusive basis | assets where market | Pari passu | for pari passe.
other debt with pari passy lexchading ems. exclusive plus pari walua is not charge  |charge nusets wheee
charge] covered in column Oikkase patsu charge) asceriainable or Assets | macket value i not
L] Assets not offered backadby applicatle (For fg. scertainable or
- a, (Total C 1o H) Bank Balance, DSRA applicable
Security Amets otisn market value s not (For Eg. Bank
- applicabie) Balance, DSA
market value i not
applicable)
Book Value Book Value Yes/ No Book Value ‘Book Value Relating to Column F
ASSETS,
46.11 4611 =
ey 5 X
of Ute Assets 9540 9540 s
Assets 55 ié :
I AN0.67 43067 E
Jiavestments T 2199 e
Loant. Specific standa-d asset portfoio of recevaces 109387 19,077 18 No 122582 43,397.07 109387 109387
(Comzany's Recervanies)
Licter Note 11
11114 11114
£138.40 623840
25955 23835
113293 113293 -
109387 39017.38 - - - 11,568 96 $1.740.20 -
Debt securibes 16 which (his conifie ste pertans Secured Usted Nan-comwertinle Seoentures 87500 27,092.14 | no 22,9714 87500 #75.00
hancg par chwge with abowe debt - .
Debt - B
Subordinsted dein {Unsecured Unisied han conve 1 e deomtures) 3
ngs
FITE 2 .
Debt Securities s
50570 5.751.70 2
Davabies 21903 219.03 -
04 44 94,44 .
itiond = [ETEI] 13123 -
&z 456,76 456,76 >
(Total 875,00 14,894 74 - ? 36,671.20 -
Value 125 112 =
™y 5
Exclusive Security Cover Ratio 115 Pari-Passu Security Cover Ratio | NA =
Note:

1.The detals of the loans/ receivables in the tade adove have been orovided based 00 'ts camying value/ 5ook value in accordance with the SEBI Circular Mo HO/17/11/12(2)2026-00HS-POD1/1/22420/2026 dated Seotemae- 28, 2026
2 Borrowing 3nd Dedt Securties 3ne recorded 3 Interest acrrued But not due 35 07 30t September, 2026
3.The Statutory Auditars are oaly responible 18 cartify the Sacurity Cover ratio Caiculated Based 6n Book value of Asiets mentioned in (o/uma € 250ve 3 10 Jfreement with Ihe undudited books of ccounts 3nd Sthe” reevast recendy maintained by the Comasny 3s 31 and for the perad ended 0t September, 2026,

A& Amount of deot Lecur 1. reported unde cowmn £ 200ve include the Eabilites Dertaining 1o ISIN: INELQWFQ/022

For Greaves Fance Limited

DiN : 11980487

Daia ; 27.10-2026




GREAVES FINANCE LIMITED
Annesure-1(b)

Starement sn Caloulution of Security Cover Ratio
(Ta b read nark Independem Auditor’s Cenificare duted 27 October. 2026)

Column A Colunm B Column C Colusn D Cotums £ Colunwn b Column G Column I Colunn 1 Colunmn 1 Column K Column L Columa M [Colamm x| Colemmn O
Parncular Description of esset for which fhis Exclusive Charge | Exclusive Charge Pari-Passu Fari-Passu Charge Pari-Passu Charge Elimination Related to only thase items covered by this certificate
certificare relate Charge (amount in
negative)
Debt for which this| Other Secured Debt | Debt for which | Assets shared by pari pawsu | Other avcts on deht amount Market Value for | Carrying ook value | Market Carnying. Total \ aluc(-L=Alv
cortificate being this certificate | debt holder (includes debt for | which there is pari- more Assets charged on | for exclusive charze | Value for | value/book value Nt
ied beingissucd | which this certificate inissued [ Passs charee than once (due to Exclusive basis | asscts where market | Pari passu | for pard pase
& (encluding items eachusive phus pari walue is not charge charge assets
wther debt with pari passu | covered in column pawu charge) ascertainable or Assets | where market valoe
charge) ) Ansets not alfered | Dro et applicable (For Eg. s ot wscertainable
B backed by any (Total C o H) Rank Balance, DSR A or applicable
. Awcts offered
4 marhet value b not (For Eg. Bank
: R applicable) Balance, DSRA
muarket value is not
applicable)
e Bowk Value Book Value Veu No Hoak \ slue ook Value Relating 1o Cobamn
ASSETS
Property. Plant and do.11 4611 =
Capital Work-in-Prugres - - 2
of Use Assets 9510 93 30 =
Coodwill - 7
ey 6% [ 3
tangible Asects under Devek 43067 430 67 =
209 209 s
s Specific sundard asset portfolio ol 2977952 10.391.73 No A58 4139707 211952 RS
receivables (Company’s Recenables)
{Reter Note 1)
Trade [TURE]} [TTHE]
Cash and Casks 623840 6,218 40
Hank Balances other shan Cash and Cush Fauh al 25955 2838 &
Orihers 113391 L1a2ez =
Tutal ERREN D1 73 B - - 1180806 173020 5
LIABILITIES
Dbt securitics to which this cor ificate pertaim. Secured Lsted Noa<onvertible 709214 87500 [ Ne S 09z 14 EICT]
debentures.
Other debt sharing pari-passu charge with sbove debt -
Other Debt -
Suhordinated debt ( Unsecured Unlisted Non sumertible - e
ek
Harmwing z
Rank ETE 3,044 50 :
Thebt Securities 2
[Otfrers PRITED $757 70 T
Trade pavabies 21903 21901
Lease Liabilitics [TET [XET] 5
Proviskns 13123 13121
o 456 76 4536 =
Toral 2109214 587760 - - - 90146 3667120 _
Cover on Book Vakae Lo (B} -
Caver on Market V ahue - =
Esclusive Security Cover Ratio Lo Pari-Paxsu Security Cover NA =
Rato
Nate:

1. The detarls ol e loans receivables in the table above have been provided based on its carmying value book salie in accordance with the SEBECircular No, HO 71 1120212026-DDHS-PODITT2M20 2026 daied September 28, 2026,
2. Borrowing and Debt Securities are iecorded at Inerest accrued but not duc as on 30th September, 2026,

3 The Statutury Audizars are only responsible 1o certify the Secunty

DN V1980481
Place Mumbar
Date - 27-10-2026

OR IDENTIFIC

“ower rano caleulated based on bouk value of Assets mentioned i Columnn C abvve i i agreement with the unaudiied books of secounts und other relevan reconds inaintained by the Company as at und for the penod ended 30th September, 2026
4. Asomnt of debt securitis repaniad under colimn C above melude the habilitics perining o IS(INs. INEIQWIT7014, INETQWEOTU30, INETQWFOTRE, INEIQWFOT0S5, INEIQWFOTO89, INFIQWIOTOTE, INEIQWFOT105 . INEIQWFOT097 and INEIQWFOT06Y

ATION




ev.fin

By GREAVES

A. Statement of utilization of issue proceeds:

Name of ISIN Mode Fund | Type of | Date of | Amoun | Funds | Any If 8 is Yes, Remarks,
the Issuer Raising instrum | raising |t utiliz | deviati | then specify if any
(Public ent funds Raised | ed on the purpose of
issues/ (Yes/ for which the
Private No) funds were
placement) utilized
| 2 3 4 5 6 7 8 9 10
Greaves INE1Q | Private NCD 29-06- 15 Crs 15 No NA NA
Finance WFO070 | Placement 2026 Crs
Limited 89
INE1Q | Private NCD 29-06- | 20Crs | 20 No NA NA
WF070 | Placement 2026 Crs
71
INE1Q | Private NCD 21-05- | 50Crs | 50 No NA NA
WFO070 | Placement 2026 Crs
63
INEIQ | Private NCD 07-09- | 50Crs | NA NA NA NA
WF070 | Placement 2026
97
INE1Q | Private NCD 29-09- | 50 Crs | NA NA NA NA
WF071 | Placement 2026
05
B. Statement of deviation/ variation in use of Issue proceeds:
Particulars Remarks

Name of listed entity

Greaves Finance Limited

Mode of fund raising

Private Placement

Type of instrument

INEIQWF07089, INEIQWF07071,
INEIQWF07063, INEIQWF07097
and INEIQWF07105,

Date of raising funds

As per above table.

Amount raised

As per above table.

has been a deviation/ variation, in the following table:

Report filed for quarter ended 30-09-2026
s there a deviation/ variation in use of funds raised? No
Whether any approval is required to vary the objects of No

the issue stated in the prospectus/ offer document?

If yes, details of the approval so required? NA

Date of approval NA
Explanation for the deviation/ variation NA
Comments of the audit committee after review NA
Comments of the auditors, if any NA
Objects for which funds have been raised and where there | NA

GREAVES FINANCE LIMITED

(formerly known as Greaves Leasing Finance Limited)

Email ID: investorservices@greavescotton.com Website: www.greavesfinance.com
Registered Office: Unit Nos. 301 & 302, 3rd floor Tower B, Peninsula Business Park, Ganpatrao Kadam Marg, off Senapati Bapat Marg, Lower
Parel, Mumbai, Maharashtra — 400013 Tel: +91 22 41711700 CIN: U29299MH1958PLC011250




ev.fin

By GREAVES

applicable object (in
Rs. crore and in %)

Original Modified | Original Modified Funds | Amount of deviation/ | Remarks,
object object, if | allocation | allocation, | utilised | variation for the if any
any if any quarter according to

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 Greaves Finance Limited

Mukul Kanchan

Director

DIN: 11980461
Date: October 27, 2026

GREAVES FINANCE LIMITED

(formerly known as Greaves Leasing Finance Limited)
Email ID: investorservices@greavescotton.com Website: www.greavesfinance.com

Registered Office: Unit Nos. 301 & 302, 3rd floor Tower B, Peninsula Business Park, Ganpatrao Kadam Marg, off Senapati Bapat Marg, Lower
Parel, Mumbai, Maharashtra — 400013 Tel: +91 22 41711700 CIN: U29299MH1958PLC011250
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