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By GREAVES

1st August, 2026

To,
BSE Limited,

Phiroze Jeejeebhoy Towers,

Dalal Street,
Mumbai - 400001

Scrip Codes: 977162 977225 977394 977441
ISIN Nos.: INE1TQWF07014 INE1TQWF07030 INE1TQWF07048 INE1QWF07022
Scrip Codes: 977512 977811 977914 977915
ISIN Nos.: INE1TQWF07055 INE1TQWF07063 INE1QWFO07071 INE1QWF07089

Dear Sir/ Madam,
Sub.: Outcome of the Board Meeting held on Saturday, 15t August, 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 (“SEBI Listing Regulations”),
we wish to inform you that the Board of Directors of the Company at its Meeting held today i.e., 15t August,
2026, has, inter-alia, considered and noted/approved the following:

a. Unaudited Financial Results of the Company for the quarter ended 30 June, 2026

The Unaudited Financial Results of the Company for the quarter ended 30" June, 2026 were considered,
approved and adopted by the Board.

In this regard, please find enclosed herewith:

a) Unaudited Financial Results of the Company for the quarter ended 30t June, 2026;

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

c) Security Cover Certificate as at 30" June, 2026 with respect to the listed Non-convertible Debentures
(“NCDs”) issued by the Company.

d) Statementindicating the utilisation of proceeds from the issue of NCDs for the quarter ended 30" June,
2026.

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

b. Resignation of Executive Director & CEO of the Company

The Board accepted the resignation of Mr. P.B. Sunil Kumar (DIN: 02911135) as Executive Director & CEO,
effective from the close of business hours on 7t September 2026, following his decision to pursue an
opportunity outside the organisation.

To ensure continuity and a seamless transition, the Board has constituted an Interim Committee, effective
8t September 2026, to oversee the Company’s operations until the appointment of a new Executive
Director & CEO, following due process of law as applicable.

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,
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c. Modification in Financial Covenant pertaining to the NCDs
The Board approved a modification to the financial covenant pertaining to the NCDs issued and allotted by
the Company under ISINs i.e. INE1TQWF07014, INE1QWF07030, INE1QWF07048 and INE1QWF07055,

subject to the approval of the Debenture Trustee and such other necessary approvals as may be required.

The details of the existing and proposed financial covenant are set out below:

Existing Financial Covenant Proposed Financial Covenant

“Maintain a ratio of A:B not exceeding 3.5% | “Maintain a ratio of A:B not exceeding 4% (four
(three decimal five percent) of the Total Loan | percent) of the Total Loan Portfolio, where A is
Portfolio, where A is PAR>90 and the previous | PAR>90 and the previous 12 (twelve) months’
12 (twelve) months’ write off, and settlement loss | write off, and settlement loss and the previous 12
and the previous 12 (twelve) months’ first loss | (twelve) months’ first loss default guarantee
default guarantee invocation amount for the new | invocation amount for the new portfolio of the
portfolio of the Company (generated after April 1, | Company (generated after April 1, 2023), and B is
2023), and B is the Total Loan Portfolio” the Total Loan Portfolio”

The rationale for the proposed modification is to align the aforesaid financial covenant with the
corresponding covenant already applicable to the Company’s other outstanding NCDs. The proposed
modification is intended solely to harmonise the financial covenant across all NCDs issued by the
Company and will not adversely affect the interests of the NCD holders. Further, it will have no impact
on the structure, payment of interest, or redemption obligations in respect of the aforesaid NCDs, in
accordance with Regulation 59 of the SEBI Listing Regulations.

The Board Meeting commenced at 12.00 Noon and concluded at 01.55 P.M.

The above information is also made available on the website of the Company i.e. www.greavesfinance.com.

You are requested to kindly take the same on record.
Thanking you,

Yours faithfully
For Greaves Finance Limited
MANISH

PARIKH
Manish Parikh

Company Secretary & Compliance Officer
ICSI Membership No - A17904
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NAYAN PARIKH & CO.

(REGISTERED)
CHARTERED ACCOUNTANTS

OFFICE NO. 9, 2% FLOOR, JAIN CHAMBERS, 577, $.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 of Greaves Finance Limited for the quarter ended June 30,2026 pursuant to Regulation
52 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 ended June 30, 2026, together with the notes thereon
(“the Statement™), being submitted by the Company pursuant to the requirements of Regulation

52 of the Securities and 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 has been approved
by the Board of Directors of the Company, has been prepared in accordance with the recognition
and measurement principles laid down in Indian Accounting Standard 34 “Interim Financial
Reporting” (“Ind AS 34”) read with other applicable Indian Accounting Standards prescribed
under Section 133 of the Companies Act, 2013 (“the Act”), as amended, read with the relevant
rules issued thereunder and the circulars, guidelines and directions issued by the Reserve Bank
of India (“the RBI”) from time to time, applicable to Non-Banking Financial Companies
(collectively referred to as the “RBI Guidelines™), and other accounting principles generally
accepted in India. The Statement is in compliance with the presentation and disclosure
requirements under Regulation 52 of the Listing Regulations and has 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 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 financial results 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.
This Standard requires that we plan and perform the review to obtain limited assurance as to
whether the financial results are free from material misstatement. A review is limited primarily
to inquiries of the Company’s personnel and analytical procedures applied to financial data and
thus provides less assurance than an audit. We have not performed an audit and accordingly, we

do not express an audit opinion.
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4. Based on our review conducted as stated 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 the applicable Indian Accounting
Standards (“Ind AS”) read with other applicable Indian Accounting Standards, the RBI
Guidelines and other recognised accounting practices and policies, has not disclosed the
information required to be disclosed in terms of Regulation 52 of the Listing Regulations read
with the circulars issued from time to time, 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 and not inconsistent
with the Indian Accounting Standards prescribed under Section 133 of the Act.

5. Other Matters:

The comparative financial information of the Company for the corresponding quarter ended June
30, 2025, included in the accompanying financial results, was reviewed by the predecessor
auditor, who expressed an unmodified conclusion vide their report dated July 24, 2025.

Our conclusion is not modified in respect of this matter.

For Nayan Parikh & Co.
Chartered Accountants

Place: Mumbai :
Date: August 01, 2026 UDIN: 26060639YFGZRT9913




Greaves Finance Limited

CIN

No-U29299MH 1958PLCO11250

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

Quarter ended Year ended
Particulars June 30,2026  March 31,2026 June 30,2025 March 31, 2026
(Unaudited) (Refer Note 2) (Unaudited) (Audited)
Revenue from operations
R 1,110.66 998.81 13837 232557
TR R 284.56 476.51 305.58 1.589.64
. . t.:; gain on fair value char.tgcs 11.29 9.91 1.17 36.79
i 1,406.51 1485.23 645.12 3,952.00
II  Other income 0.03 0.01 9.71 9.88
III  Total income (I+11) I,406é54 1,485.24 654.83 3,961.88
Expenses
Finance costs 623.85 520.61 88.02 1.057.28
Fees & commission expenses 20.82 307 21.11 107.46
Impairment on financial instruments 136.83 193.02 73.50 511.79
Employee benefits expense 271.51 226.42 230.15 1.054.89
Depreciation. amortisation & impairment 26.09 15.96 10,33 47.63
Other expenses 509.01 462.79 304.11 1.673.53
v Total expenses 1,597.11 1,449.87 727.22 4,452.58
Y Profit/(Loss) before exceptional item & tax (190.57) 35.37 (72.39) (490.70)
Vi Exceptional item = &
VIl Profit/ (Loss) before tax (190.57) 3537 (72.39) (490.70)
VIII Tax expense
Current 1ax - - - =
Deferred tax - 19.76 - (647.78)
X Profit / (Loss) for the period (V 11 - VIII) (190.57) 15.61 (72.39) 157.08
Other comprehensive income/(Expense)
A. [tems that will not be reclassified to profit or loss
(i) Remeasurement of defined benefit obligation 0.04 (3.54) - 0.17
(ii) Income tax relating to items that will (1.25) (0.06)
not be reclassified to profit or loss (0.01) =
Subtotal 0.03 (4.79) - 0.11
jve i 0.03 (4.79) - 0.11
X Other comprehensive income
X1 Total comprehensive income for the period (IX +X) (190.54) 10.82 (72.39) 157.19
i hare of Rs. 10 each:*
o E'l‘!ransling(s/\i:::n:in ;s )} (31.77) 1.96 (13.59) 28.45
5 ! (3177 1.96 (13.59) 28.45

Diluted (Amount in Rs.)

*EPS is not annualised for the guarter ended June 30, 2026,quarter ended June 30, 202

5 and quarter ended March 31, 2026.

The accompanying noles are integral part of the unaudi

1ed financial results

For Greaves Finance Limited

Sunil Kumar P B
Director

DIN : 02911135

Place : Mumbai

Date : August 01, 2026
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Statement of Unnudited Financials resuits for the Quarter ended June 30, 2026

Al Amennts are oy Indsan rupees kabhs, snless and niherarse ssted)

Notes:

lﬁﬂiﬂsfnﬂ‘t-‘e L-MI'T'FFT‘)BIWQ Finance Company and is regulaicd by the Reserve Bank of india (*RBI"). The RBI periodically

wsucs amends y ¥ or g (coll 1y "Regulatory Framework™) covering vanous aspects of the operation of the Company.

:Umgﬂmnhnnlhmhcmt}'pnnf The dited fi | results have been prepared in d with the ,P".‘"

- mm Mm laid down m Indian Accounting Standard 34 Interim Financial Reporting ('Ind AS 34'), prescribed under section 133 of the
ompanucs 13 (the Acr). the crrcolars, gwdelines and directions issued by the Reserve Bank of India (the RBI') from time fo time applicable to NBFCs

Aol

:::‘gm.” A ool ot . iples gencrally din lodia, and s in with Regulation 52 of the § Exchange Board of
Lisung Obliga | Reg ) Regulations 2015, as led (the "Listing Regulations™ Any spplication guidance/
lemmhﬂkwwmﬂﬂuduwwknﬁkylmmw‘ pplicable. The of unaudited fi | results have

reviewed by the Audu Commtice and subsequently spproved by the Board of Di 1l their resp g8 held on August 01, 2026, The

unandited financul reslts have been subjected 1o limuted review by the statutory suditors of the Company:

2 The financial figures for the Quaner ended March 31,2026 are the balancing figures between audived fi i
2026 . 2 igures with respect to full financial year cnded on March
:“‘m rﬁm{_ ﬂ'ﬂl\:ﬂ'\ unaudited year to date figures upto the third Quanter ended December 31,202 which were subjected to a limited review by the statutory

ipmnumudnu— mm.hCmmmnmLmWIMpWofmed.med.luu:d.Nm-Coa\tmb!c Debentures
(NCDs) carrying a coupon rate of |0 5% per annum, payable monthly, with a face value of 21,00,000 each The NCDs were issucd in three tranches during the
W Oumkuwmﬂlylb,mll.U\:ur.cnihm:beisn:de:lluhlcnnIm]@.lollmmeﬂwdmisudmﬁcm&pmrn.
The NCDs issued by the Company are fully secured by way of hypotiecation of specific receivables with a cover of 110%, as per the terms of issuc Further the
thnmdgmmuumudnnlcmﬁnmumuudmwhcbiuuﬂ'mmwd-uhupmcprmwlmuntu-llum:sl‘orlh:m»-
comvertble debt secuntics issucd. The Company has  credit rating from Indian Ratings and Research Private Limited for the NCDs " A-Stable”

4 Purswant to the Leticr of Offer dated May 25, 2026, the Company allotied 82877 fully paid-up Rights equity shares of face value Rs. 10 cach issucd at 2
xnﬂ\s 6.033 (including & share premium of Rs 6,023 per share) per share under a Rights Issue on May 29, 2026 An smount of Rs 4,999 97 Lakhs has

5 The Company 15 engaged pamanly i the b of fi g and

dingly there are no sep portable segments as per IND AS 108 The Company

P m a single geographical segment, 1 2. India
6 Analyucal Ravio'sDiscl d under Regul $2(4) of the Securines and Exchange Board of India (Lisung Obliganons and Disclosure
Requements) Regulanons, 2015

Y car ended
March 31, 2026
i \ulited)

Ouarier Faded
March 3, 2026

(Reler Note I)

jn, 2axs

June 36, 2026 hine

(1 nanducdi

(1 tandited)

Debt ¢ Rabo (Debt Secunties + Barro other
mm“m(,mem ) gt 176 .88 021 188
Debt Service Coverage Rato NA NA NA NA
Interest Scrvice Coverage Rano NA NA NA NA
Oustandmg Redeenuble Pref shares NA NA NA NA
ik Deb i !
:""",, o oy ¥y } NA NA NA NA
Net Worth 1517244 10.362.97 795523 10,362 97
Net Profit{Loss) after Tax (19057} 1561 (72 39) 157.08
Earmngs per share 3L 196 (13.59) 2845
Currenl ratio NA NA NA NA
Long Term Debt 10 Working Capital NA NA NA NA
Bad Debt 10 Account Recervable ratio NA NA NA NA
Curress Lisbdary Ratio NA NA NA NA
Total Debt to Total Asscts 062 063 034 063
Debtor Tamover NA NA NA NA
Inventory Tumover NA NA NA NA
Operating Margin(*s) { Revenuc from Operations minus
Finance costy’ Revenue from Operaboas NA NA NA NA
Net Profis Margin (PAT/ Reveaue from Operations) (13.55%) 0.70% (9.00%) 4.00%
Sector alent ratios:
I&nus:;iﬁ‘m 761% 7.95%) 12.67% 795%
2Na NPA 5.66% 576% 9 18%| 5.76%
‘sputal Adcquacy Ratio 4227% B41% 58 05% 3841%
:c! !E.‘_-‘I rabo 1.06 126 133 126
Note Other rabos/ disck such as ding redecmable prefe shares, capital plion reserve/ deb pLON esenve, Curment ratio, long
term debt 1o working capital, cumrent liability ratio, debt service covorage rabio, intercsl service coverage rauo, deblors tumover, inventory tumover and

ww!auumuubld‘ukmmm:omﬂw

and hence not disclosed

W«: Limited

Suail Kumar PB
Director

DIN . 02911135
Place : Mumbat

Date: August 01, 2026
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A. Statement of utilization of issue proceeds:

Name of ISIN Mode Fund | Type of | Date of | Amoun | Fund | Any If 8is Yes, Remarks
the Issuer Raising instru raising |t s deviati | then specify , if any
(Public ment funds Raised | utiliz | on the purpose
issues/ ed (Yes/ of for which
Private No) the funds
placement) were utilized
1 2 3 4 5 6 7 8 9 10
Greaves INE1Q | Private NCD 29-06- | 20Cr NA NA NA NA
Finance WF070 | Placement 26
Limited 71
INE1Q | Private NCD 29-06- | 15Cr NA NA NA NA
WFO070 | Placement 26
89
INE1Q | Private NCD 21-05- | 50Cr NA NA NA NA
WF070 | Placement 26
63

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

INE1TQWF07071, INE1TQWF07089
& INE1QWF07063

Date of raising funds

Non Convertible Debentures

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

Amount raised 85Cr
Report filed for quarter ended 30-06-2026
Is there a deviation/ variation in use of funds raised? NA
Whether any approval is required to vary the objects of the | NA
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
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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 %)
NA NA NA NA NA NA NA

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.

SunilKumarP B

Director

Date:01-08-2026

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




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 and compliance with
the covenants with respect to listed non-convertible debentures for the quarter ended
June 30, 2026.

1. This report is issued in accordance with the request received from the Greaves Finance
Limited (the “Company™) dated July 29, 2026.

2. We, the statutory auditors of the Company, have been requested to examine the
accompanying Annexure 1 and 2 showing the Compliance with Covenants and
Computation of Security Cover for its listed non-convertible debt securities as at June
30, 2026 (the “Annexure 1 and 2”") which has been prepared by the Company from the
relevant records and documents maintained by the Company for the quarter ended June
30, 2026 pursuant to the requirement of the Regulation 56(1)(d) of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and SEBI Circular No. SEBI/HO/MIRSD/ MIRSD CRADT
/CIR/P/2022/67 dated May 19, 2022 (“the circular”), as amended, (the "SEBI
Regulations"), and has been initialed by us for identification purpose only.

3. This report is required by the Company for the purpose of submission to Vardhaman
Trusteeship Private Limited (the “Debenture Trustee™) to ensure compliance with the
SEBI Regulations in respect of its listed non-convertible debentures as at June 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.
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Management Responsibility

4. The preparation of the Annexure 1 and 2 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 and presentation of the Annexure 1 and 2 and applying an appropriate
basis of preparation; and making estimates that are reasonable in the
circumstances.

5. The Management of the Company is also 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 for providing all relevant information to the
Debenture Trustee and for complying with all the covenants as prescribed in the
Debenture Trust Deed.

Auditor’s Responsibility

6. 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 and in compliance with all covenants as mentioned in the Debenture
Trust Deed as indicated in the Annexure 1 and 2.

7. We had conducted our examination of the Annexure 1 and 2 in accordance with the
Guidance Note on Reports or Certificates for Special Purposes issued by the ICAIL The
Guidance Note requires that we comply with the ethical requirements of the Code of
Ethics issued by the ICAL

8. 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™.

9. 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.
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10. A limited assurance engagement includes performing procedures to obtain sufficient
appropriate evidence on the applicable criteria, mentioned in paragraph 6 above. The
procedures performed vary in nature and timing from, and are less in extent than for,
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 and 2:

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. Compared the covenants referred in the Annexure 1 and 2 with the
requirements stipulated in the Debenture Trust Deed to verify whether
such covenants are in compliance with the requirements of the Debenture
Trust Deed; and

c. 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 ended June 30, 2026.

11. The Management has represented and confirmed that the Company has complied with
covenants mentioned in attached Annexure 1; as prescribed in the Debenture Trust
Deed, for the quarter ended June 30, 2026, except for covenants where the due date for
compliance has not elapsed as on date of this report and that such covenants shall be
complied with subsequent to the date of this report. We have solely relied on such
representation provided by the management and not performed any independent
procedures in this regard.

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 parélgraph 10 above and

according to the information and explanations received and Management
representations obtained, nothing has come to our attention that causes us to




NAYAN PARIKH & CO.

a. the security cover available for debenture holder is not maintained as per the
cover required in the Debenture Trust Deed including the Term Sheet in respect
of Debentures as at June 30, 2026; and

b. that Company has not complied with all the covenants of the Debenture Trust
Deed including the Term Sheet during the quarter ended June 30, 2026 in respect
of its Debentures.

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 | and 2 to the Debenture Trustee 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 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.
Chartered Accountants
ipR Reg No: 107023W

Place: Mumbai bership No:060639
Date : August 01, 2026 UDIN:26060639UMRMGY1441
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Anpexure -1

Statement showing details of NCDs and compliance with Covenants as per Debenture Trust Deed

Name of Issuer

Greaves Finance Limited
ISIN Number INEIQWF07014
Issaance Date 29-09-25
Maturity Date 29-09-27
Coupon Rate 10.50%
Payment frequency Monthly
Amount issued 25,00,00,000
Amount outstanding 15,62,87,446
Name of Debenture Trustee Vardhman Trusteeship Private Limited
Debenture Trust Deed 26-09-2025
Details of Covenants
Status of Compliance
ISIN Number | Covenant reference as per Debenture Trust Deed (Yes/No/NA)
"INEIQWF07014| 10.3- Financial covenants Yes
i 1 1).(i1) (V) (V)vid (viii) (i i
10.5- Affirmative covenants
10.5 a.b.c.defgh.ijklmn.o.p.ar
| 10.6- Negative covenants
10.7- Management covenants
10.7 a.b.c
10.8- Promoter holding covenants
10.8 ab.cde.f
10.3- Financial covenants NA
10.3 a(vii),(xi),(xiii),(xiv)
10.4- Reporting covenants
10.4 a,b,c.d.e.f.gh,i,j.k.l.mno,p.g

For Greaves Finance Limite

P B Sunil Kuma

Director .
DIN:02911135 Mumbai

Note: The statutory auditor has signed this statement for the purpose of identification only and
it should be read in conjunction with their report dated August 01, 2026

GREAVES FINANCE LIMITED

(formerly known as Greaves Leasing Finance Limited)
Email (D: inveslorservices@oreavescotion.com Website: www greavesfinance. com
Registered Office. Unit Nos. 301 & 302, 3rd floor Tower B, Peninsula Business Park, Ganpatrao Kadam
Parel, Mumbai, Maharashtra - 400013 Tel: +61 2241711700 CIN U??mm-l"!m:gasﬁﬂi
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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

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 and compliance with
the covenants with respect to listed non-convertible debentures for the quarter ended
June 30, 2026.

1. This report is issued in accordance with the request received from the Greaves Finance
Limited (the “Company”) dated July 29, 2026.

2. We, the statutory auditors of the Company, have been requested to examine the
accompanying Annexure | and 2 showing the Compliance with Covenants and
Computation of Security Cover for its listed non-convertible debt securities as at June
30, 2026 (the “Annexure 1 and 2”) which has been prepared by the Company from the
relevant records and documents maintained by the Company for the quarter ended June
30, 2026 pursuant to the requirement of the Regulation 56(1)(d) of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and SEBI Circular No. SEBI/HO/MIRSD/ MIRSD CRADT
/CIR/P/2022/67 dated May 19, 2022 (“the circular”), as amended, (the "SEBI
Regulations"), and has been initialed by us for identification purpose only.

3. This report is required by the Company for the purpose of submission to Vardhaman
Trusteeship Private Limited (the “Debenture Trustee™) to ensure compliance with the
SEBI Regulations in respect of its listed non-convertible debentures as at June 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.




NAYAN PARIKH & CO.

Management Responsibility

4. The preparation of the Annexure 1 and 2 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 and presentation of the Annexure 1 and 2 and applying an appropriate
basis of preparation; and making estimates that are reasonable in the
circumstances.

5. The Management of the Company is also 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 for providing all relevant information to the
Debenture Trustee and for complying with all the covenants as prescribed in the
Debenture Trust Deed.

Auditor’s Responsibility

6. 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 and in compliance with all covenants as mentioned in the Debenture
Trust Deed as indicated in the Annexure 1 and 2.

7. We had conducted our examination of the Annexure 1 and 2 in accordance with the
Guidance Note on Reports or Certificates for Special Purposes issued by the ICAI The
Guidance Note requires that we comply with the ethical requirements of the Code of
Ethics issued by the ICAL

8. 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™.

9. 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.




NAYAN PARIKH & CO.

10.

11.

12;

A limited assurance engagement includes performing procedures to obtain sufficient
appropriate evidence on the applicable criteria, mentioned in paragraph 6 above. The
procedures performed vary in nature and timing from, and are less in extent than for,
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 and 2:

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. Compared the covenants referred in the Annexure 1 and 2 with the
requirements stipulated in the Debenture Trust Deed to verify whether
such covenants are in compliance with the requirements of the Debenture
Trust Deed; and

c. 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 ended June 30, 2026.

The Management has represented and confirmed that the Company has complied with
covenants mentioned in attached Annexure 1; as prescribed in the Debenture Trust
Deed, for the quarter ended June 30, 2026, except for covenants where the due date for
compliance has not elapsed as on date of this report and that such covenants shall be
complied with subsequent to the date of this report. We have solely relied on such
representation provided by the management and not performed any independent
procedures in this regard.

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




NAYAN PARIKH & CO.

Conclusion

13. Based on the procedures performed by us, as referred to in paragraph 10 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:

a. the security cover available for debenture holder is not maintained as per the
cover required in the Debenture Trust Deed including the Term Sheet in respect
of Debentures as at June 30, 2026; and

b. that Company has not complied with all the covenants of the Debenture Trust
Deed including the Term Sheet during the quarter ended June 30, 2026 in respect
of its Debentures.

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 and 2 to the Debenture Trustee 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 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.
Chartered Accountants
AgTmReg No: 107023W

Partner
Place: Mumbai esAbership No:060639
Date : August 01, 2026 UDIN:26060639VGZKDW1582
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By GREAVES

Annexure - 1

Statement showing details of NCDs and compliance with Covenants as per Debenture Trust Deed

Name of Issuer Greaves Finance Limited
ISIN Number INE1QWF07030 INEIQWF07048 | INE1IQWF07055 | INEIQWF07071 | INE1IQWF07089
lssunce Date 20-10-25 23-12-25 30-01-26 29-06-26 29-06-26
Maturity Date 20-10-27 23-12-27 30-03-28 29-06-28 29-09-28
Coupon Rate 10.50% 10.50% 10.50% 10.50% 10.50%
Payment frequency| Monthly Monthly Monthly Monthly Monthly
Amount issued 25,00,00,000 25,00,00,000 25,00,00,000 20,00,00,000 15,00,00,000
Amount 3 25,07,19,178 25,05,03,425 25,00,00,000 20,01,15,069 15,00,86,301
outstanding
Name of Vardhman Trusteeship Private Limited
Debenture Trustee
Debenture Trust 16-10-2025 22-12-2025 29-01-2026 25-06-2026 25-06-2026
; Details of Covenants
!
ISIN Number Covenant reference as per Debenture Trust Status of Compliance
Deed (Yes/No/NA)

INEIQWF07030 | 10.3-Financial covenants . Yes
INEIQWF07048 | 10.3 a(i),(ii), (iii),(iv),(v),(vi),(viid),(ix),(x),(xi1)

10.5- Affirmative covenants
INE1QWF07055 s

. 105 a,b,c.d.e,f.g.h,ijj.k,],m.n0p.qr

INEIQWF07071 10.6- Negative covenants
INEIQWF07089 | 10.64a,bcdefighijkl

10.7- Management covenants

10.7 a,b,c

10.8- Promoter holding covenants

10.8 abedef

10.3- Financial covenants NA

10.3 a(vii),(xi),(xiii),(xiv)

10.4- Reporting covenants

10.4 a,b.c,d.e,f,g.h,ij.klmno,p.q

For Greaves Finance r.lc ited
‘ance
oW y
Q/ﬁ \
=

Director
DIN:02911135

Note: The statutory auditor has signed this statement for the purpose of identification only and
it should be read in conjunction with their report dated August 01, 2026

GREAVES FINANCE LIMITED
(formerly known as Greaves Leasing Finance Limited)
tered Office et mu.war “:hr:n;an trao Kad:m Ma : off Senapatl Bapat Marg, Lower
i , Peninsula Busl ark, pal g, 1
o “"2%‘»‘23%&??&1?% —405'013%??:1 2241711700 CIN: U28200MH1858PLC011250
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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

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 and compliance with
the covenants with respect to listed non-convertible debentures for the quarter ended

June 30, 2026.

1. This report is issued in accordance with the request received from the Greaves Finance
Limited (the “Company™) dated July 29, 2026.

2. We, the statutory auditors of the Company, have been requested to examine the
accompanying Annexure 1 and 2 showing the Compliance with Covenants and
Computation of Security Cover for its listed non-convertible debt securities as at June
30,2026 (the “Annexure 1 and 2”) which has been prepared by the Company from the
relevant records and documents maintained by the Company for the quarter ended June
30, 2026 pursuant to the requirement of the Regulation 56(1)(d) of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and SEBI Circular No. SEBI/HO/MIRSD/ MIRSD CRADT
/CIR/P/2022/67 dated May 19, 2022 (“the circular”), as amended, (the "SEBI
Regulations"), and has been initialed by us for identification purpose only.

3. This report is required by the Company for the purpose of submission to Vardhaman
Trusteeship Private Limited (the “Debenture Trustee”) to ensure compliance with the
SEBI Regulations in respect of its listed non-convertible debentures as at June 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.




NAYAN PARIKH & CO.

Management Responsibility

4. The preparation of the Annexure 1 and 2 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 and presentation of the Annexure 1 and 2 and applying an appropriate
basis of preparation; and making estimates that are reasonable in the
circumstances.

5. The Management of the Company is also 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 for providing all relevant information to the
Debenture Trustee and for complying with all the covenants as prescribed in the
Debenture Trust Deed.

Auditor’s Responsibility

6. 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 and in compliance with all covenants as mentioned in the Debenture
Trust Deed as indicated in the Annexure 1 and 2.

7. We had conducted our examination of the Annexure 1 and 2 in accordance with the
Guidance Note on Reports or Certificates for Special Purposes issued by the ICAI The
Guidance Note requires that we comply with the ethical requirements of the Code of
Ethics issued by the ICAL

8. 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™.

9. 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.
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10. A limited assurance engagement includes performing procedures to obtain sufficient

1§

appropriate evidence on the applicable criteria, mentioned in paragraph 6 above. The
procedures performed vary in nature and timing from, and are less in extent than for,
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 and 2:

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. Compared the covenants referred in the Annexure 1 and 2 with the
requirements stipulated in the Debenture Trust Deed to verify whether
such covenants are in compliance with the requirements of the Debenture
Trust Deed; and

c. 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 ended June 30, 2026.

The Management has represented and confirmed that the Company has complied with
covenants mentioned in attached Annexure 1; as prescribed in the Debenture Trust
Deed, for the quarter ended June 30, 2026, except for covenants where the due date for
compliance has not elapsed as on date of this report and that such covenants shall be
complied with subsequent to the date of this report. We have solely relied on such
representation provided by the management and not performed any independent
procedures in this regard. -

. We have no responsibility to update this report for events and circumstances

occurring after the date of this report.
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Conclusion

13. Based on the procedures performed by us, as referred to in paragraph 10 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:

a. the security cover available for debenture holder is not maintained as per the
cover required in the Debenture Trust Deed including the Term Sheet in respect
of Debentures as at June 30, 2026; and

b. that Company has not complied with all the covenants of the Debenture Trust
Deed including the Term Sheet during the quarter ended June 30, 2026 in respect
of its Debentures.

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 and 2 to the Debenture Trustee 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 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.
Chartered Accountants
fmy Reg No: 107023W

Place: Mumbai Membership No:060639
Date : August 01, 2026 UDIN:26060639CWIIBC4859
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Annexure — 1

Statement showing details of NCDs and compliance with Covenants as per nture Trust Deed

Name of Issuer Greaves Finance Limited

ISIN Number INE1IQWF07022

Issuance Date 23-04-2025

Maturity Date 30-04-2027

Coupon Rate 11.50%

Payment frequency Monthly

Amount issued 30,00,00,000

Amount outstanding 12,49,99,860

Name of Debenture Trustee Vardhman Trusteeship Private Limited
Debenture Trust Deed 23-04-2025

Details of Covenants

| Status of Com pliance
ISIN Number | Covenant reference as per Debenture Trust Deed (Yes/No/NA)

INEIQWF07022| Schedule -IX Financial covenants Yes
ab.cd

le -X- i venant
abd
Schedule -VIII-Affirmative Covenants
ab,c.d.e.fig.hljk,lmn.o,p,qrstuv,wxyz .
Schedule -IX Financial covenants NA
e

Schedule -VIII- Negative Covenants

a,b,c,d,e,f,g,hl,jk,l,m,n,0,p,q,rstu

Schedule -X- Reporting Covenants

L ce

Director
DIN:02911135
Mumbai

Note: The statutory auditor has signed this statement for the purpose of identification only and
it should be read in conjunction with their report dated August 01, 2026

GREAVES FINANCE LIMITED

(formerly known as Greaves Leasing Finance Limited)
Email ID invesiorservices@greavescotion.com Website

wwworeavesfinance com
Registered Office. Unit Nos. 301 & 302, 3rd floor Tower B, Peninsula Business Park, Ganpatrao Kadam Marg, off Senapati B.
Parel, Mumbai, Maharashtra - 400013 Tel +81 22 41711700 CIN U29288MH1958PLC Q1 1250 2pat Marg. Lower
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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

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 and compliance with
P P p

the covenants with respect to listed non-convertible debentures for the quarter ended
June 30, 2026.

1. This report is issued in accordance with the request received from the Greaves Finance
Limited (the “Company”) dated July 29, 2026.

2. We, the statutory auditors of the Company, have been requested to examine the
accompanying Annexure 1 and 2 showing the Compliance with Covenants and
Computation of Security Cover for its listed non-convertible debt securities as at June
30, 2026 (the “Annexure 1 and 2”) which has been prepared by the Company from the
relevant records and documents maintained by the Company for the quarter ended June
30, 2026 pursuant to the requirement of the Regulation 56(1)(d) of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and SEBI Circular No. SEBI/HO/MIRSD/ MIRSD CRADT
/CIR/P/2022/67 dated May 19, 2022 (“the circular™), as amended, (the "SEBI
Regulations"), and has been initialed by us for identification purpose only.

3. This report is required by the Company for the purpose of submission to Vardhaman
Trusteeship Private Limited (the “Debenture Trustee™) to ensure compliance with the
SEBI Regulations in respect of its listed non-convertible debentures as at June 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.




NAYAN PARIKH & CO.

Management Responsibility

4. The preparation of the Annexure 1 and 2 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 and presentation of the Annexure 1 and 2 and applying an appropriate
basis of preparation; and making estimates that are reasonable in the
circumstances.

5. The Management of the Company is also 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 for providing all relevant information to the
Debenture Trustee and for complying with all the covenants as prescribed in the
Debenture Trust Deed.

Auditor’s Responsibility

6. 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 and in compliance with all covenants as mentioned in the Debenture
Trust Deed as indicated in the Annexure 1 and 2.

7. We had conducted our examination of the Annexure 1 and 2 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

8. 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™.

9. 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.
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10. A limited assurance engagement includes performing procedures to obtain sufficient

11

12,

appropriate evidence on the applicable criteria, mentioned in paragraph 6 above. The
procedures performed vary in nature and timing from, and are less in extent than for,
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 and 2:

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. Compared the covenants referred in the Annexure 1 and 2 with the
requirements stipulated in the Debenture Trust Deed to verify whether
such covenants are in compliance with the requirements of the Debenture
Trust Deed; and

c. 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 ended June 30, 2026.

The Management has represented and confirmed that the Company has complied with
covenants mentioned in attached Annexure 1; as prescribed in the Debenture Trust
Deed, for the quarter ended June 30, 2026, except for covenants where the due date for
compliance has not elapsed as on date of this report and that such covenants shall be
complied with subsequent to the date of this report. We have solely relied on such
representation provided by the management and not performed any independent
procedures in this regard.

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 10 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:
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a. the security cover available for debenture holder is not maintained as per the
cover required in the Debenture Trust Deed including the Term Sheet in respect
of Debentures as at June 30, 2026; and

b. that Company has not complied with all the covenants of the Debenture Trust
Deed including the Term Sheet during the quarter ended June 30, 2026 in respect
of its Debentures.

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 and 2 to the Debenture Trustee 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 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.
Chartered Accountants

Place: Mumbai
Date : August 01, 2026 UDIN.26060639ONYCD02257
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By GREAVES

Annexure — 1

Statement showing details of NCDs and compliance with Covenants as per Debenture Trus

Name of Issuer Greaves Finance Limited

ISIN Number INEIQWF07063

Issuance Date 21-05-2026

Maturity Date 26-05-2028

Coupon Rate 10.50%

Payment frequency Monthly

Amount issued 50,00,00,000

Amount outstanding 50,05,75,342

Name of Debenture Trustee Vardhman Trusteeship Private Limited
Debenture Trust Deed 21-05-2026

Details of Covenan

Status of Compliance
ISIN Number | Covenant reference as per Debenture Trust Deed (Yes/No/NA)

INEIQWF07063| 10.3- Financial covenants Yes
10.3
a(i), (i), (i), (1v),(v),(vi), (i) (ix), (x),(x)u(xii),b,c,
10.5- Affirmative covenants
10.5 abed.efigh.ijklmno
10.6- Negative covenants
10.6 a, bedefighijkl
10.7- Management covenants
10.7 abec
10.8- Promoter holding covenants
10.8 a.b.cd.e.f
10.3- Financial covenants
10.3 a(vii),(xiii) ,d
10.4- Reporting covenants
104 a,bcdefghijklmnopg |

NA

Director
DIN:02911135

Note: The statutory auditor has signed this statement for the purpose of identification only and
it should be read in conjunction with their report dated August 01, 2026

GREAVES FINANCE LIMITED

(formerly known as Greaves Leasing Finance Limited)
Office. ey la Busi P m“;anpau-ao Kadam h:arp off Senapali Bapat Marg, Lower
i 1 & 302, 3rd floor Tower B, Peninsula ness Park, ! 1
B—— - Ung:r:—ﬂgmba!. Maharashtra — 400013 Tel: +81 22 41711700 CIN: U28289MH1858PLCO11250
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