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Dear Sir/ Madam, 

 

Sub.: Outcome of the Board Meeting held on Tuesday, 27th October 2026 

 

Pursuant to Regulation 51, 52 and 54 read with Part B of Schedule III 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., 27th October, 

2026, has inter-alia, approved the Unaudited Financial Results for the quarter and half year ended 30th 

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 30th 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 30th 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 30th 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 Parikh 

Company Secretary & Compliance Officer 

ICSI Membership No - A17904 

mailto:investorservices@greavescotton.com
http://www.greavesfinance.com/


NAYAN PARIKH & CO. 
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PHONE : (9 1-22) 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 

I . 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 Rep011ing" (" Ind 

AS 34") prescribed under section 133 ofthe 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. 

3. We conducted our review of the Statement in accordance with Standard on Review Engagements 

('SRE') 2410 "Review of Interim Financial Information Petformed by the Independent Auditor 

of the Entity", issued by the Institute of Chartered Accountants oflndia (" ICAI"). This standard 

requires that we plan and perform the review to obtain moderate assurance as to whether the 

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 
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analytical and other review procedures. A review is substantially less in scope than an audit 

conducted in accordance with Standards on Auditing as specified under section 143(1 0) 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 

opm10n. 

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. 

Place: Mumbai 
Date: October 27, 2026 

For Nayan Parikh & Co. 
Chartered Accountants 

-~r-,.,-· .. tration No. l 07023 W 

Narayana 
Pa11ner 

Membership No. 060639 
UDIN: 26060639ISQWQR8028 



Crca,.cs Finane~ Limited 
Cl~ Nn-n929?i\UII 958 PLCOI I250 

Statement of rnaudited Financials results fo r the Quarter and ha lf year ended September 30.2026 
(A ll Amomu., are m lndwn TII{JI!t:.l lakh 1, tm/c, .< and orhen. t' c .lit lied) 

Quarter ended lla lf ' 'ear ended Yea r ended 

Particulars September 30, 2026 .tunc 30,2026 Sept em hr r 30. 2025 September 30. 2026 September 30.2025 :\larch 3 1, 2026 
(l lnauditcd) (l"naudited) (l 'naudited) (t'na uditcd) (Unaudited) (Audited) 

R~,·enue from operations 
Interest income 1.463.72 1.11 (; 66 5720-l ~.57-US I.OO.J.27 2.3~5 57 
Fees & commission income . 308 4~ 2¢4 56 I] ~ 38 502 98 779 J l 1.589 6.J 
N~t gain on fair value changes 28.83 11 .29 0 62 -10 I~ {5 25) 36 79 

I T ota l revenue from opera tions I 800.97 1.406.~ 1 1,005.04 3.207..18 1,778.33 3,952.00 

II Othc~ income 0. 14 O.O.i -1.27 0.17 22.40 9.88 
Ill T otal income ( I+ II) I 801.11 I 406.54 I 00').3 1 3 207.65 I 800.73 3 961.88 = ~ 

E >pcitS:::S 
FtnJJ'ce ccsts 855.79 623.85 170.45 1.-170.64 267.70 1,057.28 
Fee~ & commissJon expenses 37. 17 29 .8~ 31.87 6699 51.67 107.46 
!mp~:r.nent on financial instruments 208.56 136.83 81 50 3-15 39 155.00 511.79 
l:rnolo)u benefits expen~ 273.54 :271 .51 256.6 1 5-15.05 486.76 1,054.89 
Uc~r-!Ciation. amortisation & impa:rment 25.26 ~6.09 10.56 51.35 2089 47 63 
('l~er expenses 589.69 509.01 559. 15 1.098.70 991.93 1,673.53 

1\i 1 o:>~ l exptnscs 1 990.01 1.597.11 I 11 0.14 3.587.12 I 973.95 4 452.58 

' .' Prvfitll l.oss) befort e1ccpt iona l 1te!\1 & tax (188.90) (190.51) 
\'I Lxc~ptional item 

1100.83) 1379.47) 11 73.22) (490.70 

-
\'I J Pt oiit I (Lo~s) ~fore ta .t {188.90) {190.57) p00.83) 1379A7) (173.22) (-190.70) !''Ill Ta~ etpens~ 

< • .'urr~nt tax - - - - -
Deferred !.a.~ (85.44) - - {85 44) - (647.78) 

IX Prflfit / !Lfr<s) for the period(\ II - VIII) ( 103.46) (190.57) 1100.83) (294.03) (1 73.22) 1~7.08 

Other conoprehen•in incuon~/( Expense) 
/\ lte~ -s that will not~ n::classificd II> profit c;r loss 

(Ji Remeasurement of defined bene !it obligation 004 00-1 0.08 - 0.17 
(ii) incom~ tax 1cbting to items that will 

(0.01) (0.01) - (0.02) (0.06) nol l>'~ rec las~tfied 10 profit or loss -
Sul>totnl 0.03 0.03 - 0.06 0.11 

X Other rtlmprehens i•·~ (ncCII!tC 0 .03 0.03 - 0.06 - 0.11 
X I Tots I C()mprehensin income for tb~ period (IX+ X) (103.43) (190.5-1) (100.83) (293.97) (173.22) 157.19 
X II Earnings per share of Rs.. 10 eac~:• 

Basic (Amount in Rs.) ( 15.86 ) (31.77) ( 17.70) (-1695) (3041) 28.45 
Diluted (Amount in Rs.) ( 15.86) { J I. 77) ( 17.70) (46 95) (30.41) 28.-15 

• EPS is no1 annualised for the quan~r ended September 30.2026, June 30, 2026 and September 30. c025. 

The ilccompanying notes are inte~;ral pan of the unaudited financial res ul ts 

r"' For Greaves ina nee Limited 

u~ SIGN~ •t bDE.:!., .!!ICATION .,J!;::, .. BY "' tJ l~~- !::: s~ 
(.!) Cl..; 

NA1[Pl~~IKJ.I \CO. Director 

~r~~ ~ UMBA DCN : 1198046 1 

'-J " Place : Mumbai 
Date : October 27. 2026 



GREAVES FINANCE LIM IT ED 
CIN No-U29299M 11 1958PLCOII250 
Statement of unaudited assets and liabilities as at30 September 2026 
(A ll Amounts are Indian Rupees in Lakhs unless otherwise stated) 

Pnrticuta rs As at 

' September 30, 2026 March 31,2026 
ASSETS 
Financia l Assets 

(a) Cash and cash equivalents 6,238.40 1,857.19 
(b) 13ank Balances other than cash and cash equivalents 259.55 -
(c) Receivables 

(I) Trade receivables 111.1 4 38.95 
(II) Other receivables 72.26 69.50 

(d) Loans 43.397.07 27.539.67 
(c) Investments 2 1.99 19.48 

(f) Other financial assets 43.67 42.45 
50,144.08 29,567.24 

Non Financial Asse ts 
(a) Current tax ass~:ts (Net) 12 1.60 105.37 

(h) Deferred tax assets (Net) 733 .16 647.72 

(c) Property, plant and equipment 141.51 169.36 
(d) Intangible assets under d~:ve lopment 430.67 315.63 

(c) Intangibles 6.94 13.2 1 

(I) Other non-financial assets 162.24 146.07 

1,596.1 2 1,397.36 

Total Assets 51,740.20 30 964.60 

U ARI LIT IES & EQUITY 
LIABI LIT IES 
Financial liabilities 

(a)Payables 
(I) T rade payablcs 

(i) Total outstanding dut:s 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 27.5 16.52 10.852.35 

(c) Borrowings (other than debt Securities) 7,802.60 8,583.06 

(d) Other financial liabil ities 326.69 409.02 

Totu l Financinl Liabil ities 35,864.84 19,906.66 

on-Financial Liabi lities 
(a) Provisions 131.23 134.34 

(b) Other non-financial liabilities 675. 13 560.63 
806.36 69.t.97 

EQUITY 
(a) Equity share capital 65.25 56.97 

(b) Other equity 15.003.75 I 0,306.00 

Toht l Equity 15,069.00 10,362.97 

Total Liabilities & Equity 51 7.t0.20 30 96-t.GO 

For Greaves Finance Limited 

" ~\~ !§J''"J.n'e ~Sid~ENT!JICATION . .... .... 
~o BY ...._ ~- I Q.) ~ 

Rl~&:CO. Mukul Kanchan L... • 

Director ~I ~UMB DIN: 11 98046 1 

\) -
Plac~ : Mumhai 
Dale: October 27, 2026 



Gruv~ finance Umited 

C IN No-U29299M III 9S8PLC01l2SO 

Srar rmenr or Cash Flows for the period ended September 30, 2026 
(All Ammmt,,· un· mlmlwn rtlpt.'e' lakh.r;, tmlc!!i.'f and otlu:rwilt.~ MatcJ) 

ParticulArs 
f or rhe period ended 

Seplem ber 30, 2016 Seprember 30, 202~ 

!:;ASit FLOWS FROM OPt:KATING ACTIVITI E~ 

l'rofit /( l .oss) before lax (379.4 7) ( 173.22) 
Adjustments 

l>.:preciation expeuses 51.35 20.8? 
lnh:rcst on fixed dcJmsits (57.55) (1.37) 

lmpaim1c11t o f financial instruments 345.39 155.00 
El R adjustoncut 65.89 
Provision for gratuity 11.88 3.57 
Interest income (2.574.38) ( 1,004.27) 
Interest c.\J>cnsc 1.479.64 267.70 
Pro fi1 on sale of investments (net ) (.'7. 3~) (11. 18} 
Profit on sulc or propcny. plant and equipment . (9.6'!) 
Fair va lue (~AinYioss on invcsuncnts measured at FVTPL (2.74) S.2S 
Employee stock option cxpenseslrevcrsal 4 so 
l)j, 1deml ;n-.:omc (0. 17} co 16) 

Operating pro lit I (loss) before "orkin~: capilal changes (1,097.54) (741.98} 

Adjustment for mo, concnts in working capital: 

( lncrcasc)ldccrcasc in Receivables (74.96} 4.28 
(Increase ) in loans ( 16.086.97) (7, 138.12) 

( Increase} in financial asse ts (261.45) . 
(Increase) in non· finoncial 3$Se ts ( 16.17) (74.43) 

Increase trade payables 156.80 
(Decrease) in other finnncial liabilirics (82.33) . 
Increase/ (decrease) in provisions ( 14.?9) 1.37 

Increase mother non fi nancial liabilities 114.50 143.3 1 

Cash Genera ted/(used) from Operations (17,363. 11 ) (7,806.57) 

Finance iatcoanc rccci, ed 2.408.96 816.03 

Finance cost p:1id ( 1.440,63) (267.70) 

Lcs,:; · Income taxes paid ( 16.23) (13.39 

Net cash Used from operating ac ti\•iries (A) ( 1 6.~ 1L0 1 ) (7,27 L63 

CASII FLOWS FKOM INVESTING ACTIVITIES 
Proceeds from disposal of propeny, plant and equipment 12.77 

Purchase of propcny/plant and equipment ( 132.27) ( 104.28) 

Procc ..:ds on sale or financial assets 5.93 

PrO\:ccds fTom sale or irwc:stmcnts 37.6 1 75.23 

Di' idcnd from current investments 0.17 0.16 

Det>Osits in Bank ( Net) (259.55) 

l ntcrc~t Income on fixed deposits 57.55 I 37 

Net cash (used in)/~cneraced from inveslin~ activities ( Ill (2?6.48) (8.M2) 

CASII FLOWS FKOM FINANC ING ACTIVI'flf:S 

Proccctls from assuc of equity share 4.999 91 2.199.97 

Proceeds from issue of non convcnible debentures 18,500.00 5.500.00 

Paocceds from borrowings 2,000.00 5,800.00 

Repayment of borrowings (2,786.15) (3. 1 2~ .50) 

Hcpaymc11t o f 11011 com•eniblc debentures ( 1.6! 5.05) (625.00) 

Nrt cush U!l;ed in financing activities (C) 21 ,088.71 9.7~0 .47 

Net lnrrc• se in C• sh und Cash cqui,•a lents (A+D+C) 4,38 1.22 2.470.03 

Cush 1111d Cash equivalents at the beginning of the period 1 .8~7 . 1 9 J 14.43 

Cn•h and Cash tqui\'nltnls a t the end of the period 6,238.40 2,7U.46 

Components ofCush and C'osh equivalents: 
. In Current Account 1,238.40 2,784.46 

·Deposits '' ith orip.in31 ma1ll rityof lcss than three months 5.000.00 

Total 6,238.40 2, 784.46 

_ ,......., J;P"''"' ,; tlniiii;:; , 
SIGN~ riDE~1 IFICATION 0 BY 

,_ t;J ~ . 
~ [ico. (..!;) col 

.... -yARIKE ""'"' ···"'" '~) D•rcctor . 

,_. "\fuMBA DIN : 11980461 

v - Place : Mumbai * 
Date : October 27. 2026 



Crtavt!l Finance Limiled 

CIN No-1129299M II1 958PLC01 1250 

Stattmtnl o r lJnaul.li lt d Financi.als rtJUII.S ror tht Quaner Mild Hatryur endtd StJ'IIembu 30. 2026 

(All Ammml.\ on• m ludwn rupt· .. ·.,· ltlkiJ'Ii, wtln.t anJ mlwnt''-''' .watt!d) 

Note31: 

I .Grca,cs Fmancc L tmllcd (•The Company") is a Non-Bankang Fmance Company and as regulau.-d by the Rc~r.oc Oank of India (•ROI• ) The RBI pcn odtcally issues/amends d•rcctions. regulnuons nnd/or 

guidelines (collccllvcly "Regulu1ory Framework") corcnng vanous aspccls of 1he opcr01ion uf 1he Company. includmg 1hosc 1elu1ing1o accoun1mg for certain lypes of1ransac1ions ·n,e unaudilcd finru1c1al 
results have been prepared 111 accordance with the recognl!ion and measurement princtt>lcs laid down in Indian Accounting Standard J4 Interim Financtal Reporting f ind AS 34'). prescribed under section 
I 33 of1hc fomp:mu."S Act. 2013 ('the Act'). the csrculors. gusdelincs and din.:ct ions ISSued by 1he Reserve Dank of India ('t he RBI') trnm lime 10 1m1e oppl•cnblc to NBFCs ('1he RBI gUidcl•nes'), w1d o ther 

IICCountmg princ1plcs gcnemlly accepted in India.. and is Ill cmnpliMcc with Regulation 52 of the Sccunt ies and Exchange Board of lnd1u ("SEBI") (Listing Obligations and Disclosure Requsremcnts) 
Rcl!ulalions 2015. as amended (lhe "Lisling Regulalions"). Any opplicalion guidance/ clarifications/ d~reclions issued by 1he Rill are 1mplemen1ed as and when they are issued/ becomes applicable The 
statement of unaudned lin311CI31 results have been reviewed b)' the Audit Commiuce and subsequently approved by the Board of Directors at their respective meetings held on October 27. 2026. The 
unaudited flllWlCIOI results have been sub;ected to limited review by the statutory auditors of the Company. 

2. During the lfnll:.year ended September 30, 2026, the Conlpany raised Rs. \8,500 Lakhs dnough a private placement of secured, rated. listed. Non·Convertiblc Debentures (NCDs) carryiny a coupon rate 
of 10.5% per annum. pny<Jble monthly, w1th G face value of Rs. I,OO,OOO cnch. The NCDs were issued in fi ve trnnchcs durmg the holf·ycnr. One tranche is redeemable on May 26, 2028. the second tranche 
is rcdccmnblc on June. 29, 202H, the th1rd tranche is redeemable on September 20, 2028. the fourth tranche IS redeemable on September ~9. 2028 and the f1flh trnnche is redeemable on December 29. 2028. 
The NCDs 1s~ued by the Compo.ny are fully secured by woy of hypothecatiOn of specific receivables with a cover of II 0%, ns per the terms of issue. Fun her the Company has mouuamed nssct cover as 
stated in the information memor311dum wh1ch IS sufficecnt to d1scharg.c the principal Wl'lount at nlltsmcs for the non-conw:nible debt sccunties issued. The Compnny hns a credit rnhnJ: from Indian Rating~ 
and Resc,u·ch Jln,atc Limited for rhc NCDs • A·IStabJc• 

J ·n\c Com1mny ts cng;tged pnnmrily m the busmess of fmam::mg and accordingly there are no separate reponnble segments as per IND ;\S 108. The Company opcrutcs in a smg:lc gcogmphical segment. 
i e. India. 

4.Annlyllcal Ratiu"s/Disclosures rec1uired under Regulnuon 5214) of the Secunlies and Exchange Board of India (Lisoing Obhgalions and Disclosure ReqUirements) Regulo1ions. 2015. 

uarter Ended lla lf-veor ended Yrnr ended 

Pnrticulan Stplember JO. 2026 Juno 30, 2026 S.ptember 30. 2025 Stpt•mber JO. 2026 Seplember 30. 2025 March 31,2026 
( Unaudited) (Unaudited) (Un• udhtd) ( Un•udit~d) (Unluldit~d) (Avdited) 

Debt EtJluty Ratio (Debt Secuntics ~ Borrowings (other 
2.34 I 76 0.34 2 34 0.34 

than debt sccurit iCS))/Net wo11h I 8~ 
Debt Scrvtcc CmCI:ij?C RatiO NA NA NA NA NA NA 
Interest Servtcc Cov\!ragc Kauo NA NA NA NA NA NA 
Outstandi11g Rc<k·cmahlc Preference shares NA NA NA NA NA NA 

\apual Redemption Rescrv"' Oebc111urc Rcdcmpuon 
Reserve NA NA N,\ NA NA NA 

INel Worth 15.069.00 15.172 44 10.058.87 15.069 00 10.058 87 10.362 97 

Ne1 rrotiti(Loss) afler Tax (103.46) (190.57) (100.83) (294 OJ) (1 73 22) 157.08 
F.arninss per ~hnrc ( 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 Cap1tal NA NA NA NA NA NA 

llnd IJebt to Account Receivable rauo NA NA NA NA NA NA 

Current L1ahtlity Rotllo NA NA NA NA NA NA 

Total Debt to Total Assets OoM 0.62 0.44 0.68 044 0.63 

Debtor Turnover NA NA NA NA NA NA 

ln\'Cnlory Tumovcr NA NA NA NA NA NA 

OJ>erallng Murgm(o/,) ( Revenue from Operations minus 
Fmancc (.'.QSt)/ Rc,•cnue from Opcr.lttons NA NA NA NA NA A 

Net f>rofat Mnrgm (PAT/ Rc\'enuc from Operations) (5.H %) ( 13.55%) ( 10 OJ~o) (9.17%) (974%) 3 97°/o 

Sector Sp« ilic Equivnlent rHtios: 
I Gross NPA 6 06°1. 7 6 1% 1140% 606% II 40% 7.95% 

4 .:17% 566% 8 28'/o 4.3 7e,!o K.28~0 5. 76o/o 2.Nct NPA 

J.Cno1tRI Adt"Ouncv fhuo 31.97°/o 43 27,.,. 64.37% J l 97% 64 J7% 38.41% 

Note. Other t ,U IOsl d1sclosure~ SliCh ll.li outstandmg redeemable prcfclcncc shares, capital redemption rc~r,·cl debenture redempt1on reserve. current r.auo, lnnH tcnn Jebt to working COJ!ll~nl, current habiluy 
ronio. debt service coverage rallo. mtcrest service coverage ra110, debtors turno..,cr, mventory turnover and operating margm ~-- arc not applicable/ relevant to the comp:tny nnd hence not disclosed 

SIQNE 
BY 



NAYAN PARIKH & CO. 
(REGISTERED) 

CHARTERED ACCOUNTANTS 

OFFICE NO. 9, 2 No FLOOR, JAIN CHAMBERS, 577, S .V. ROAD , SANDRA (WEST), MUMBAI 400050, I NDIA. 

PHONE : (91-22) 2640 0358, 2640 0359 

To, 

The Board of Directors 

Greaves Finance Limited 

Unit Nos. 30 I & 302, 3rd floor 

Tower B, Peninsula Business Park, 

Ganpatrao Kadam Marg, off Senapati 

Bapat Marg, Lower Pare!, Delisle Road, 

Mumbai, Mumbai, Maharashtra, India, 400013 

Independent Auditor's report on maintenance of Security Cover as at September 30, 

2026. 

I. This repor1 is issued pursuant to the Engagement Letter dated Apri l 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 I (a) & I (b) showing the Computation of Security Cover for 

its listed non-convertible debt securities as at September 30, 2026 (the "Annexure I (a) 

and 1 (b)") which has been prepared by the Company from the financial resul ts and 

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

ended September 30, 2026 pursuant to the requirement of the Regulation 54 of the 

Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requ irements) Regulations, 2015 as amended, (the "SEBI Regulations"). 

3. This report is required by the Company for the purpose of submiss ion to Bombay Stock 

Exchange (BSE) to ensure compliance with the SEB I Regulations and SEBI Circular 

H0/1 7/ 11112(2)2026-DDHS-PODI /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 I (a) and I (b). 

Management Responsibility 

4. The preparation of the Annexure !(a) and l (b) is the responsibi li ty 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 inc ludes the design, implementation and maintenance of internal 

control relevant to the preparation and presentation ofthe Annexure l(a) and l (b) 

and applying an appropriate basis of preparation; and making estimates that are 

reasonable in the circumstances. 

5. 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 applicab le. 

6. 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 informati on to the Debenture Trustee. 

Auditor's Responsibility 

7. Pursuant to the requirements of the SEBI Regulations, it is o ur 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 

l(a) and l(b). 

8. We had conducted our examination ofthe Annexure l (a) and l (b) in accordance with 

the Guidance Note on Reports or Certificates for Special Purposes issued by the ICA I. 

The Gu idance Note requires that we comply with the ethical requirements of the Code 

of Ethics issued by the I CAl. 

9. We have complied w ith the relevant applicab le requirements of the Standard on 

Quality Control (SQC) I, "Quality Control for Firms that Perform Audits and Reviews 

of Historical Financial Information and Other Assurance and Related Serv ices 

Engagements" . 

I 0. 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 financ ial results of the Company taken as a whole. We have not performed an 

aud it, the objective of wh ich would be the expression of an opinion on the financ ia l 

results, specified elements, accounts or items thereof, for the purpose of this report. 

Accordingly, we do not express such opinion. 

II. 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) andl (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 acco unt maintai ned by the 

company as at September 30, 2026; 

c. 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 

In formation Memorandum; and 

d. Performed necessary inquiries with the Manage ment 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 thi s report fo r events and c ircumstances 

occurri ng after the date of this report. 

Conclusion 

13. Based on the procedures performed by us, as referred to in paragraph II above 

and according to the information and explanations rece ived and Management 
representations obta ined, nothing has come to our attention that causes us to 
believe that the security cover ava il able 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 I (a) and 1 (b) and is not to be used or referred of or any 

other perso n. Accord ing ly, we do not accept or assume any liability or any duty of 



NAYAN PARIKH & CO. 

care fo r any other purpose or to any other person to w hom th is report is shown o r 

into whose hands it may come. 

Place: Mumbai 
Date: October 27, 2026 

For Nayan Parikh & Co. 
ered Accountants 

rm eg No: 107023W 

artner 
M ershi p No:060639 

UDIN: 26060639NDAKFV5599 
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By GREAVES 

A. Statement of utilization of issue proceeds: 

Name of !SIN Mode Fund Type of Date of A moun Funds Any If 8 is Yes, Remarks, 
the Issuer Raising instrum raising t uti liz 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 

I 2 3 4 5 6 7 8 9 10 
Greaves INEIQ Private NCO 29-06- 15 Crs 15 No NA NA 
Finance WF070 Placement 2026 Crs 
Limited 89 

INElQ Private NCD 29-06- 20 Crs 20 No NA NA 
WF070 Placement 2026 Crs 
71 
INEIQ Private NCO 21-05- 50 Crs 50 No NA NA 
WF070 Placement 2026 Crs 
63 
INEIQ Private NCO 07-09- 50 Crs NA NA NA NA 
WF070 Placement 2026 
97 
INEIQ Private NCO 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 INE1QWF07089, INEIQWF07071, 

INE I QWF07063 , IN E I QWF07097 
and INE1QWF07105, 

Date of raising funds As per above table. 
Amount raised As per above table. 
Report filed for guarter ended 30-09-2026 
Is 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 ofthe approval so required? NA 
Date of ap12roval NA 
Explanation for the deviation/ variation NA 
Comments of the audit committee after review NA 
Comments ofthe auditors, if any NA 
Objects for which funds have been raised and where there NA 
has been a deviation/ variation, in the following table: 

GREAVES FINANCE LIMITED 
(formerly known as Greaves Leasing Finance Limited) 

EmaiiiD: investorservices@greavescotton.com Website : www.qreavesfinance.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 GIN U29299MH1958PLC011 250 



ev.fin 
By GREAVES 

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 
applicable object (in 
Rs. crore and in %) 

Dev1at10n 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 

/ J. / 1:;jHn•nc
0 v~~ o<;· 

D
M.ukul Kanchan ~- ,~ 

1 rector c:t. 

DIN: 11980461 
Date: October 27, 2026 __..... 

GREAVES FINANCE LIMITED 
(formerly known as Greaves Leasing Finance Limited) 

EmaiiiD: investorservices@qreavescotton.com Website: www.qreavesfinance.com 
Registered Office: Umt Nos. 301 & 302, 3rd floor Tower B, Peninsula Business Park, Ganpatrao Kadam Marg , off Senapati Bapat Marg, Lower 

Pare\, Mumbai. Maharashtra- 400013 Tel : +91 22 41711700 CIN: U29299MH1958PLC011250 
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