DVARA

KGFS

August 14, 2025
To,

BSE Limited

Listing Department

1st Floor, New Trade Ring, Rotunda Building,
Phiroze jeejeebhoy Towers, Dalal Street
Mumbai-400001

Dear Sir/Madam,

Scrip Codes: 973926,974073,974106,975424,975580,975628.975687.975688.975689, 976031,
976032, 976048,976545, 976687, 976924

Subject: Submission of Un-Audited Financial Results for the quarter ended June 30, 2025,

under Regulation 51 read with Clause 16 of Part B of Schedule lll, 52, and Statement under
Regulation 52(7) and 52 (7A) of SEBI (LODR) Regulations,2015

Pursuant to the provisions of Regulations 51 read with Clause 16 of Part B of Schedule Ill & 52 of
SEBI (LODR) Regulations,2015, as amended from time to time, please find enclosed the Un-audited
financial statements for the quarter ended June 30, 2025, duly approved by the Board of Directors
of the Company at its meeting held on August 14, 2025, based on the recommendation of the Audit
Committee in its meeting held on August 13, 2025.

The disclosures in compliance with Regulations 52(4) of the SEBI (LODR) Regulations,2015, are
disclosed along with the financial results.

Further, pursuant to Regulation 52(7) and 52(7A) of the SEBI (LODR) Regulations,2015, we
hereby confirm that the proceeds of the Non-Convertible Securities issued by Dvara Kshetriya
Gramin Financial Services Private Limited were used for the purpose disclosed in the Offer
Document of the issue.

The statement indicating the utilization of issue proceeds of non-convertible debentures and
the statement indicating no material deviation/variation in the use of proceeds of the issue of
listed non-convertible debentures from the objects as stated in the respective offer documents
during the quarter ended June 30, 2025 are being separately filed with the exchange.

Further, we would also like to inform that the Board meeting commenced at 01:50 PM IST and
concluded at 04.45 PM IST.

We request you kindly take the same on record.
Thanking You,

For Dvara Kshetriya Gramin Financial Services Private Limited

Raj a | a k Digitally signed

by Rajalakshmi S

. Date: 2025.08.14

shmi S resesi sos30
Rajalakshmi S

Company Secretary & Chief Compliance Officer
M. No.: A56123

Dvara Kshetriya Gramin Financial Services Private Limited
CIN.:U65991TN1993PTC024547

Regd. Office: 10th Floor, Phase |, [IT-Madras Research Park,
Kanagam Village, Taramani, Chennai 600113, India.
T: +91 44 66687000 | E: contactus@dvarakgfs.com | W: dvarakgfs.com
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Independent Auditor's Limited Review Report on unaudited financial results of
Dvara Kshetriya Gramin Financial Services Private Limited for the quarter ended 30 June 2025

To
The Board of Directors of Dvara Kshetriya Gramin Financial Services Private Limited

1. We have reviewed the accompanying Statement of unaudited financial results of Dvara Kshetriya Gramin Financial
Services Private Limited (‘the Company') for the quarter ended 30 June 2025 (‘the Statement’), being submitted
by the Company pursuant to the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended) (‘Listing Regulations’).

2. This Statement, which is the responsibility of the Company’s management and approved by the Company's Board
of Directors, has been prepared in accordance with the recognition and measurement principles laid down in
Indian Accounting Standard 34 Interim Financial Reporting (‘Ind AS 34", prescribed under section 133 of the
Companies Act, 2013 (‘the Act’), the circulars, guidelines and directions issued by Reserve Bank of India (‘RBI') from
time to time, applicable to the Company ('RBI guidelines’) and other accounting principles generally accepted in
India and is in compliance with Regulation 52 of the Listing Obligations.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 2410,
‘Review of Interim Financial Information Performed by the Independent Auditor of the Entity’, issued by the
Institute of Chartered Accountants of India. This standard requires that we plan and perform the review to obtain
moderate assurance as to whether the Statement is free of material misstatement. A review is limited primarily to
inquiries of company 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.

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with the recognition and measurement principles laid down in
Ind AS 34, prescribed under section 133 of the Act, RBI guidelines and other accounting principles generally
accepted inIndia has not disclosed the information required to be disclosed in terms of Regulation 52 of the Listing
Regulations, including the manner in which it is to be disclosed, or that it contains any material misstatement or
thatit has not been prepared in accordance with the relevant prudential norms issued by the Reserve Bank of India
in respect of income recognition, asset classification, provisioning and other related matters.

5. The Statementincludes the results for the quarter ended 30 June 2024 which were reviewed by the predecessor
auditor, who had issued their unmodified review conclusion vide their report dated 14 August 2024, and restated
as explained in note 13 to the Statement. Our conclusion is not modified in respect of this matter.

for SHARP & TANNAN
Chartered Accountants
Firm’'s Registration No.:003792S

EZ/:::Kumar

Partner
Place: Chennai Membership No.:225366
Date: 14 August 2025 UDIN:25225366BMKkUICT436
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Dvara Kshetriya Gramin Financial Services Private Limited
CIN: U65991TN1993PTC024547
Regd. Office: I'TM Research Park, Phase I, 10th Floor, Kanagam Village, Taramani, Chennai - 600 113
Statement of unaudited financial results for the quarter ended June 30, 2025
(All amounts are in Indian Rupees in Lakhs, unless otherwise specified)

Quarter Ended Year Ended
i 30-Jun-2025 31-Mar-2025 30-Jun-2024 31-Mar-2025
S. no. Particulars -
Unaudited Audited * (U;:::::;)& Audited
1 Total income from operations 12,355.34 13,499.04 14,493.34 60,304.88
Net profit for the year
2 (before tax, exceptional and/or extraordinary items) 4,096:30 Q.681.57) e (133.38)
Net profit for the year before tax
3 (after exceptional and/or extraordinary items) (4046.30) i i 2007 (3358
i | D pOUGIOEINPERCASTRR < o (2,938.76) (2,494.22) 1,971.81 11831
(after exceptional and/or extraordinary items)
5 Total comprehensive income for the year (3,180.37) 1,088.32 1,628.89 3.629.11
6 Paid up equity share capital 11,666.48 11,666.48 11,666.48 11,666.48
7 Share application money pending allotment - - - -
8 Securities premium 38,310.44 38,310.44 38,310.44 38,310.44
9 Reserves (excluding capital reserve) 26,256.41 29,419.02 27,390.20 29,419.02
Net worth
10 |(equity share capital + reserve and surplus excluding capital reserve+ 40,580.33 41,085.50 39,064.88 41,085.50
Compulsory Convertible Preference Shares ("CCPS") )
11 Paid up debt capital / outstanding debt securities (excluding CCPS) 1,67,947.20 1,74,941.23 1,86,822.87 1,74,941.23
12 | Outstanding redeemable preference shares - - - -
13 Debt equity ratio (refer note d) 4.14 4.26 4.78 4.26
14 Earnings per share (of Rs. 100 each)
- Basic (25.19) (21.38) 16.90 1.01
- Diluted (25.19) (21.36) 16.89 1.01
15 | Capital redemption reserve - - = -
16 | Debenture redemption reserve (Refer note e) NA NA NA NA
17 | Debt service coverage ratio (Refer note f) NA NA NA NA
18 Interest service coverage ratio (Refer note f) NA NA NA NA

(* Refer to Note g)

Note:

a.  The SI. Nos. 1 to 8 are extracts from the detailed format of statement of unaudited financial results for the quarter ended June 30, 2025, filed with the
stock exchange under Regulation 52 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015, as amended. The full format of the
statement of unaudited financial results for the quarter' ended June 30, 2025, are available on the website of the stock exchange
("https://www.bseindia.com/") and the Company ("https://www.dvarakgfs.com/disclosures-under-regulation-62").

The statement of unaudited financial results for the quarter ended June 30, 2025, have been reviewed by the Audit Committee and subsequently approved
by the Board of Directors at their respective meetings held on August 13, 2025 & August 14, 2025. These unaudited financial results have been subjected
to limited review by the statutory auditors of the Company, and the auditors have issued an unmodified review conclusion.

¢ These statement of unaudited financial results have been prepared in accordance with recognition and measurement principles laid down in accordance
with the Indian Accounting Standards ('Ind AS') as prescribed by the Companies (Indian Accounting Standards) Rules,2015 as amended by the
Companies (Indian Accounting Standards) Rules, 2016, notified under Section 133 of the Companies Act, 2013, and other accounting principles generally
accepted in India and in compliance with Regulation 52 of the Securities Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations 2015.

d Debt equity ratio = (Borrowings + Debt Securities + Subordinated Liabilities excluding CCPS) / (Net worth + CCPS).

e  Debenture redemption reserve is not required in respect of privately placed debentures in terms of Rule 18(7)(b)(ii) of the Companies (Share Capital and
Debenture) Rules 2014.

f  The company is registered under the Reserve Bank of India Act 1934 as a Non-Banking Finance Company (NBFC), and generally, these ratios do not
apply to it. Accordingly, no disclosure has been made.

g The figures for the quarter ended March 31, 2025, are derived by deducting the year to date figures for the period ended December 31, 2024, which were
subject to limited review, from the audited figures for the year ended March 31, 2025.

For Dvara Kshetriya Gramin Financial Services Private Limited

-

Place : Chennai
Date :August 14, 2025

LVLN Murty
Managing Director & CEO
DIN : 09618861




Dvara Kshetriya Gramin Financial Services Private Limited
CIN: U65991TN1993PTC024547

Regd. Office: IITM Research Park, Phase I, 10th Floor, Kanagam Village, Taramani, Chennai - 600 113

Statement of unaudited financial results for the quarter ended June 30, 2025

(All amounts are in Indian Rupees in Lakhs, unless otherwise specified)

Quarter ended Year Ended
i 30-Jun-2025 31-Mar-2025 30-Jun-2024 31-Mar-2025
Particulars
(Unaudited) (Audited) * (Unaudited & (Audited)
Restated)
Revenue from operations
Interest income 11,740.74 12,291.74 12,516.03 51,974.82
Fees and commission income 301.79 304.79 658.22 1,847.17
Net gain on fair value changes 115.55 65.65 67.38 449.33
Net gain on derecognition of financial instruments 79.19 669.77 1,031.47 5,297.14
Recovery of bad debts 118.07 167.09 220.24 736.42
Total revenue from operations 12,355.34 13,499.04 14,493.34 60,304.88
Other income 32.00 37.17 0.79 80.14
Total income 12,387.34 13,536.21 14,494.13 60,385.02
Expenses :
Finance costs 6,038.09 6,041.10 6,658.82 26,204.40
Fees and commission expense 115.83 137.88 155.16 558.72
Impairment on financial instruments 4,462.77 6,580.41 1,663.77 16,083.71
Employee benefits expenses 3,834.03 2,894.76 2,597.87 12,453.82
Depreciation and amortization expenses 285.69 399.28 288.49 1,322.24
Other expenses 1,697.23 1,164.65 462.78 3,921.71
Total expenses 16,433.64 17,218.08 11,826.89 60,544.60
Profit / (Loss) before tax (1+2-3) (4,046.30) (3,681.87) 2,667.24 (159.58)
Tax expense
Current tax
-Current year tax 431.32 (492.59) 1,180.79 1,042.80
-Deferred tax charge / (benefit) (1,538.86) (573.68) (485.36) (1,199.31)
-Tax credit for earlier year - (121.38) - (121.38)
Total tax expense ' (1,107.54) (1,187.65) 695.43 (277.89)
Profit / (Loss) for the period / year (4-5) (2,938.76) (2,494.22) 1,971.81 118.31
Other comprehensive income
A (1) Items that will not be reclassified to profitt or loss
- Remeasurement gain / (loss) on defined benefit plans (192.59) 68.10 (48.79) 143.97
(ii) Income tax impact thereon 56.08 (19.83) 14.21 (41.92)
Net other comprehensive income not to be (136.51) ,48.27 (34.58) 102.05
reclassified subsequently to profit or loss
B (i) Items that will be reclassified to profitt or loss
- Hedge reserve account (net) (664.26) 337.28 (435.02) 160.19
- Fair Valuation Reserve (net) 515.98 4,649.00 - 4,649.00
(i1) Income tax impact thereon 43.18 (1,452.01) 126.68 (1,400.44)
Net other comprehensive income to be reclassified (105.10) 3,534.27 (308.34) 3,408.75
subsequently to profit or loss
Other comprehensive income / (Loss) (it+ii) (241.61) 3,582.54 (342.92) 3,510.80
Total comprehensive Income / (Loss) for the period / (3,180.37) 1,088.32 1,628.89 3,629.11
year (6+7)
Earnings per equity share
(face value Rs.100 each)
- Basic (in Rs.) (25.19) (21.38) 16.90 1.01
- Diluted (in Rs.) (25.19) (21.36) 16.89 1.01
Not annualised Not annualised Not annualised Annualised

See accompanying notes to the Financial Results for the quarter ended June 30, 2025

* Refer Note 15




Dvara Kshetriya Gramin Financial Services Private Limited
CIN: U65991TN1993PTC024547
Regd. Office: [ITM Research Park, Phase I, 10th Floor, Kanagam Village,Taramani, Chennai - 600 113
Unaudited - Annexure A
A) Information as required pursuant to Regulation 52(4) of SEBI (Listing Obligations and Disclosures Requirements)
Regulations, 2015, as amended from time to time.

Sl no. Particulars Qiwiter-ended
30-Jun-2025

1 Debt equity ratio (times) (refer note a) 4.14
2 Debt service coverage ratio (Refer note c) Not applicable
3 Interest service coverage ratio (Refer note c) Not applicable
4 Qutstanding redeemable preference shares (in quantity and value) NIL
5 Capital redemption reserve (Refer note f) (Rs. in Lakhs) NIL
6 Debenture redemption reserve (Refer note f) (Rs. in Lakhs) NIL
7 Net worth (Rs. in Lakhs) (Refer note b) 40,580.33
8 Net profit after tax (Rs. in Lakhs) (2,938.76)
9 Earnings per share (of Rs. 100 each)

(i) - Basic (Rs.) (25.19)

(ii)| - Diluted (Rs.) (25.19)
10 [Current ratio (Refer note c) Not applicable
11 Long term debt to working capital (Refer note ¢) Not applicable
12 |Bad debts to accounts receivable (Refer note ¢) Not applicable
13 Current liability ratio (Refer note ¢) Not applicable
14 Total debt to total assets (Refer note d) 76.54%
15 Debtors turnover (Refer note c) Not applicable
16 Inventory turnover ratio(Refer note c) Not applicable
17 Operating margin (Refer note ¢) Not applicable
18  |Net profit ratio (Refer note ¢) (23.72%)
19 |Sector specific ratios :-

(i) Gross stage III % _(Refer note h) 10.92%

(i) | Net stage Il % (Refer note i) 4.77%

(iii)| Provision coverage ratio (Refer note j) 59.10%

(iv)] Capital risk adequacy ratio (Refer note g) 24.93%

(a) Debt equity ratio ((Borrowings + Debt securities + Subordinated Liabilities excluding Compulsory Convertible
Preference Shares ("CCPS") / (Net Worth (excluding Capital Reserve)+CCPS)).

(b) Net worth is calculated in accordance with Section 2(57) of the Companies Act, 2013. (For the purpose of preparation of]
the financial statements as per Ind AS, CCPS has been presented as a subordinated liability: however, for the purpose of]
computing net worth under the Companies Act, 2013, CCPS has been considered as part of net worth.)

(c) The company is a Non-Banking Finance Company (NBFC) registered under the Reserve Bank of India Act 1934; hence
these ratios are not applicable.

(d)  Total debt to total assets = (Debt Securities + Borrowings (other than Debt Securities) + subordinated Liabilities
excluding CCPS)/ Total Assets.

(e) Net profit ratio = Net profit or (loss) after tax/ Total income.

(N Capital / Debenture Redemption Reserve: Debenture redemption reserve is not required in respect of privately placed
debentures in terms of Rule 18(7)(b)(ii) of Companies (Share Capital and Debenture) Rules, 2014.

(g) Capital to risk-weighted assets ratio is calculated as per the RBI guidelines.

(h) Gross Stage III % = Gross Stage I1I Loans Exposure At Default ("EAD") / Total Loans EAD. EAD includes the loan
balance and interest thereon. Stage 111 loans are determined as per the IND AS guidelines.

(i) Net stage 111 % = (Gross stage 111 loans EAD - Impairment loss for stage I11)/(Total loans EAD- Impairment loss for stage
a) Provision coverage ratio = Impairment loss for stage III / Gross stage III loans EAD

B) Disclosure in compliance to Regulation 52(4) of SEBI (Listing Obligations and Disclosures Requirements) Regulations,
2015, as amended from time to time

The listed Non-Convertible Debentures of the company are secured by an exclusive charge on the Receivables (Loans)|
and Cash and cash equivalents of the company. The total security cover is 1.09 times of the principal and interest thereon,
wherever applicable.




Dvara Kshetriya Gramin Financial Services Private Limited
CIN: U65991TN1993PTC024547
Unaudited - Annexure A

Notes to the statement of unaudited financial results for the quarter ended June 30, 2025

1

10

11

12

13

Dvara Kshetriya Gramin Financial Services Private Limited ("the Company") is a Non-Deposit taking Non-Banking Financial
Company-Middle Layer (NBFC-ML) registered with the Reserve Bank of India ("the RBI").

The statement of unaudited financial results for the quarter ended June 30, 2025, have been reviewed by the Audit Committee
and approved by the Board of Directors at their respective meetings held on August 13, 2025 & August 14, 2025. These
unaudited financial results have been subjected to limited review by the statutory auditors of the Company, and the auditors
have issued an unmodified review conclusion.

The above unaudited financial results of the Company have been prepared in accordance with Indian Accounting Standards
('Ind AS') notified under the Companies (Indian Accounting Standards) Rules, 2015, as amended by the Companies (Indian
Accounting Standards) Rules, 2016, prescribed under section 133 of the Companies Act 2013 (the Act) read with relevant
rules issued thereunder and the other accounting principles generally accepted in India. Any application
guidance/clarifications/ directions issued by the RBI or other regulators are implemented as and when they are issued/
applicable.

There is no separate reportable segment in accordance with Ind AS 108 on "Operating Segments" in respect of the Company.

Other equity includes statutory reserve as per section 45IC of the Reserve Bank of India Act, 1934, balance in securities
premium, employee stock option plan reserve, capital reserve, general reserve, retained earnings and other comprehensive
The gross term loan of Rs. 272.62 lakhs (in Q4 - Rs. 4899.10 lakhs) was written off during the quarter ended June 30, 2025.
The company carried a provision for Expected Credit Loss ("ECL") of Rs. 147.87 lakhs (in Q4 - Rs. 2920.10 lakhs) against
this amount.

Owing to the stress currently being witnessed in the financial inclusion space, there has been a substantial increase in
delinquencies in this sector. The Company has not met certain covenants as on June 30, 2025 and has sent requests to the
respective lenders to condone the non-compliance. As of the date of these financial results, none of the lenders have raised
any concerns, and therefore, no adjustments are required in these financial results.

Disclosures pursuant to RBI circular RBI/DOR/2021-22/86 DOR.STR.REC.51/21.04.048/2021-22 dated September 24,
2021, are not applicable, as no loans were transferred or acquired under a direct assignment transaction during the quarter
ended June 30, 2025.

Disclosures in compliance with regulation 52 (4) of SEBI (Listing Obligations and Disclosures Requirements) Regulations,
2015, for the quarter ended June 30, 2025, are provided in Annexure A.

During the quarter, pursuant to the Dvara KGFS Employee Stock Option Plan 2024, the board of directors allotted 60,225|
stock options to eligible employees at an exercise price of Rs. 462.00 per option, comprising a face value of Rs. 100 and a
premium of Rs. 362 per share.

During the quarter, the Company has allotted 6,89,304 Series 2 Compulsorily Convertible Preference Shares (Series 2 CCPS)
of face value of Rs. 100 each at a premium of Rs. 310 per share aggregating to Rs. 2826.14 lakhs on a Private Placement

The Company adopted the revised microfinance guardrails issued by the Self-Regulatory Organizations (SROs) and tightened
origination norms for its group loans with effect from October 07, 2024. It has observed a considerable improvement in
collections and portfolio performance in the new guardrail portfolio as compared to its earlier portfolio. This impact is yet to
be factored into its ECL model due to the recency effect; hence, the management has adopted the said improvement in the
calculation of ECL for the new guardrail portfolio based on loan loss projections. This has resulted in lower ECL provision
by Rs. 411.16 lakhs for the period ended June 30, 2025.

During the quarter ended March 31, 2025, certain transaction costs, which had earlier been recognised upfront for loans
disbursed with effect from April 01, 2024, were identified and amortised over the expected life ol the loan using the Effective
Interest Rate method. This change has resulted in an increase in profit for the quarter ended June 30, 2024, by Rs. 1,083.57
lakhs, a reduction in loss for the quarter ended March 31, 2025, by Rs. 157.25 lakhs, and a reduction in loss for the year
ended March 31, 2025, by Rs. 1,779.69 lakhs. Accordingly, the comparative figures for the corresponding quarter ended June
30, 2024, have been restated in these financial results.

The Company has executed a binding agreement for the sale of a stressed loan portfolio in July 2025 and has concluded the
sale on August 07, 2025, as per the terms of the binding offer.

The figures for the quarter ended March 31, 2025, are derived by deducting the year to date figures for the period ended
December 31, 2024, restated as referred in Note 13, which were subject to limited review, from the audited figures for the
year ended March 31, 2025.

Previous year / periods figures have been regrouped / rearranged, wherever considered necessary, to gonform with current

period's classification,
¢

LVLN Murty

Place : Chennai 1/ ,/ N \\ Managing Director & CEO
\ \

Date :August 14, 2025 {2/

DIN : 09618861
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To
The Board of Directors,
Dvara Kshetriya Gramin Financial Services Private Limited

Independent auditor’s report on the Statement of Information required by the Debenture
Trustees as at 30 June 2025

1.  We have been requested by the Management of Dvara Kshetriya Gramin Financial Services
Private Limited (hereinafter the “Company”) to examine the accompanying Statement
containing the details of the ‘Security cover as per the terms of offer document / information
memorandum and debenture trust deeds (as mentioned in Annexure | of the accompanying
statement) and compliance with financial covenants for listed non-convertible debt securities
as at 30 June 2025 (as mentioned in Annexure Il of the accompanying statement)’
(hereinafter collectively referred to as the “Statement’) which has been prepared by the
Company from the unaudited financial results and other relevant records and documents
maintained by the Company as at and for the quarter ended 30 June 2025 pursuant to the
requirements of Regulation 56(1)(d) of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended, (hereinafter “the
SEBI Regulations”), and SEBI Circular No. SEBI/HO/ MIRSD/ MIRSD_CRADT/ CIR/P/2022/67
dated 19 May 2022 ("the SEBI Circular”). The Statement has been signed by us for
identification purpose only.

This Report is required by the Company for the purpose of submission to IDBI Trusteeship
Services Private Limited and Catalyst Trusteeship Private Limited (hereinafter the
“Debenture Trustees") to ensure compliance with the SEBI Regulations in respect of its listed
non-convertible debtsecurities & listed USD Denominated Bonds having face value of Rupees
449.72 Crores (‘Debentures’). The Company has entered into agreements with the Debenture
Trustees in respect of such debentures. The amount outstanding as at 30 June 2025 is Rupees
432.99 Crores.

Management's responsibility

2. The preparation of the Statement is the responsibility of the Management of the Company
(the ‘Management’), including the creation and maintenance of all accounting and other
relevant records and documents supporting its contents, including the appropriateness of
the basis for its preparation furnished as notes in the Statement.

e/

Assurance | Consulting | GRC | Tax
Ahmedabad | Bengaluru | Chennai | Coimbatore | Delhi | Goa | Hyderabad | Mumbai | Pune | Vadodara



SHARP &
TANNAN
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3. The Management is also responsible for ensuring, that the Company complies with all the
relevant requirements of the SEBI Regulations and the SEBI Circular, for providing all relevant
information to the debenture trustees and for complying with all the covenants including
financial covenants as prescribed in the Debenture Trust Deeds entered between the
Company and the Debenture Trustees (“Trust Deeds") with respect to the non-convertible
debentures issued by the Company. The Management is further responsible for the
designing, implementing and maintaining internal controls relevant to the preparation and
presentation of the Statement, applying an appropriate basis of preparation and making
estimates that are reasonable in the circumstances. The Management is also responsible for
ensuring flagging/tagging/earmarking of the loan pool provided for the charge in favour of
these debt securities.

Auditor’'s responsibility

4. Pursuant to the requirements of the SEBI Regulations, it is our responsibility to provide a
limited assurance as to whether

a) the financial information along with notes disclosed in the Statement, in all material
respects, have been accurately extracted from the unaudited financial results, books of
account and other relevant records of the Company for the quarter ended
30 June 2025; and

b) the Company is in compliance with the financial covenants in the Trust Deeds as at
30 June 2025, where applicable.

5. We have reviewed the unaudited financial results of the Company for the quarter ended
30 June 2025 prepared in accordance with the recognition and measurement principles laid
down in Indian Accounting Standard 34 'Interim Financial Reporting' ('Ind AS 34'), prescribed
under Section 133 of the Companies Act, 2013, as amended ('the Act'), read with relevant rules
issued thereunder and other recognised accounting practices and policies generally accepted
in India and issued an unmodified review conclusion vide our limited review report dated
14 August 2025.

6. Our review of the above mentioned unaudited financial results was conducted in accordance
with the Standards on Review Engagement (SRE) 2410, 'Review of Interim Financial
Information Performed by the Independent Auditor of the Entity' and other applicable
authoritative pronouncements issued by the Institute of Chartered Accountants of India
("ICAI"). A review consists of making inquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Standards on Auditing
specified under section 143(10) of the 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. A review may bring significant matters affecting the unaudited financial results to
the Auditor's attention, but it does not provide all the evidence that would be required in an

audit.
R/
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7. We have conducted our examination on a test check basis in accordance with the Guidance
Note on Reports or Certificates for Special Purposes issued by the ICAl ("Guidance Note").
The Guidance Note requires that we comply with the ethical requirements of the Code of
Ethics issued by the ICAI.

8. 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.

9. A limited assurance engagement includes performing procedures to obtain sufficient
appropriate evidence on the applicable criteria, as mentioned in the above paragraphs. The
procedures performed vary in nature and timing from, and are less 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 Statement:

a) Traced and agreed the amount of the listed non-convertible debt securities outstanding
as at 30 June 2025 from the Statement to the unaudited financial results and books of
account of the Company.

b) Traced the value of assets and other liabilities from the Statement to the unaudited
financial results and books of account as at 30 June 2025.

c) With respect to compliance with financial covenants in the Trust Deeds, we have
examined the Trust Deeds, books of account, and other records maintained by the
Company for the quarter ended 30 June 2025.

d) Made necessary inquiries with the Management and obtained necessary representations.
10. We have complied with the relevant applicable requirements of the Standard on Quality
Control (SQQC) 1, ‘Quality Control for Firms that Perform Audits and Reviews of Historical
Financial Information, and Other Assurance and Related Services Engagements’.
Conclusion
11. Based on the nature and extent of procedures carried out by us as mentioned above, and the

information and explanations given to us by the Management, nothing has come to our
attention that causes us to believe that:

Assurance | Consulting | GRC | Tax
Ahmedabad | Bengaluru | Chennai | Coimbatore | Delhi | Goa | Hyderabad | Mumbai | Pune | Vadodara



SHARP &
TANNAN

chartered accountants

a) the financial information along with notes disclosed in the accompanying Statement, in all
material respects, have not been accurately extracted from the unaudited financial
results, books of account and other relevant records of the Company for the quarter
ended 30 June 2025 ; and

b) the Company is not in compliance with the financial covenants in the Trust Deeds except
for those stated in Annexure |l of the Statement with respect to non-convertible
debentures as at 30 June 2025.

Restriction on use and distribution

12. Our work was performed solely to assist you in meeting your responsibilities in relation to
submission of the certificate to Debenture Trustee and Stock Exchange. Our obligations in
respect of this certificate are entirely separate from, and our responsibility and liability arein
no way changed by, any other role we may have as statutory auditors of the Company or
otherwise. Nothing in this certificate, nor anything said or done in the course of or in
connection with the services that are the subject of this certificate, will extend any duty of
care we may have in our capacity as statutory auditors of the Company.

13. Thisreportis addressed to and provided to the Board of Directors of the Company solely for
the purpose mentioned in paragraph 1and for submission to Debenture Trustees. Our report
should not be used for any other purpose. Accordingly, we do not accept or assume any
liability or 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 save where expressly agreed by our prior consent
in writing. We have no responsibility to update this report for events and circumstances
occurring after the date of this report.

for SHARP & TANNAN
Chartered Accountants
Firm’s Registration No. 0037925

PRy

P Rajesh Kumar

Certificate No: C/DKGFSPL/16961 Partner
Place: Chennai Membership no. 225366
Date: 14 August 2025 UDIN:25225366 BMKUJ BIOIF
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Dvara Kshetriya Gramin Financial Services Private Limited

I- t of i Vi 2
ASSETS
Property,  Plant No 702.80 702.80
and Equipment
Capital Work-in- No _ _
Progress
Right of Use No 1,022.67 1,022.67
Assets
Goodwill No 227.88 227.88
Intangible Assets No 1,431.70 1,431.70
Intangible Assets
under No 88.33 88.33
Development
Investments No o] =
Book debts
1 94,676. N 51 .93 1,86,606.60 ,341. o
Loans ivable 40,341.64 ,676.04 o ,588 40,341.64 10,341.64
Inventories No =
Trade
43.1 3
Receivables No 243.10 243.10
Cash and Cash
7,375.1 - N .02 X X
Equivalents ,375.64 o 6,899 14,274.66 7,375.64 7.375.64
Bank Balances
other than Cash
rid Cash 8,802.64 No 8,802.64
Equivalents
Others No 6,036.15 6,036.15
Total 47,717.28 1,03,478.68 68,240.57 2,19,436.53 47,717.28 47,717.28




Dvara Kshetriya Gramin Financial Services Private Limited

Annexure I — ment of Securi Vi Y 2
LIABILITIES
Umwwanmﬂm:emm to Listed
v secured 43,770.18 8,578.17 No 818.77 53,167.12 43,770.18 43,770.18
certificate
s NCD
pertains
Other debt
sharing pari- No -
passu
charge with No )
above debt
Other Debt No e -
sbordinated No 18,961.78 18,961.78
debt NA
Borrowings 70,415.99 No = 70,415.99
Bank 28,059.76 No - 28,059.76
Debt Securities No - -
Others No - -
Trade payables No 537.75 537.75
Lease Liabilities No - -
Provisions No 701.75 701.75
Others No 8,340.02 8,340.02
Total 43,770.18 1,07,053.92 . 1,80,184.16 43,770.18 43,770.18
dgmw g o S Al L ] | ﬂ : 1.09
0 AG .
109%

Notes:
* Assets cover is calculated only on debts for which this certificate is being issued.
** Borrowing values listed are as reported in financial statements under Ind AS.




Dvara Kshetriya Gramin Financial Services Private Limited
Annexure Il - Statement of Compliance status of Covenants in respect of Listed Non - convertible debentures
of the company for the period ended June 30 2025

The company has complied with all the covenants in respect of listed non-convertible debentures as per the terms
inthe offer document/information memorandum except in case listed below:

ISIN Financial Covenant Description Covenant level Level as on 30 Jun 2025
INIFD1405015
INIFD1405023
INIFD1405031 (PAR 30 +RL + net charge off TTM )/ AUM <=10% 15.20%
INE179P07464
INE179P07530
INIFD1405015
INIFD1405023
INIFD1405031 (PAR 90 +RL + LLR)/Tier 1 <=10% 35.81%
INE179P07464
INE179P07530
INIFD1405015
INIFD1405023
INIFD1405031 ROATTM >=0% -2.10%
INE179P07464
INE179P07530
PAR 30 to AUM <=4% 13.74%
INE179P07332 Operational Self Sufficiency Ratio >=100% 75.18%
PAR 90 to AUM <=3% 11.08%
Cost to Income Ratio <80% 328.52%
INE179P07258
INE179P07282 ROA >=0% -5.05%
INE179P07589
INE179P07258
INE179P07282 Open Asset Coverage Ratio <=25% 26.83%
INE179P07589
INE179P08082 Cost to Income Ratio <=70% 93.91%
PAR 90 Pre Write Off (current FY) / AUM <=1.5% 11.17%
PAR 90 Pre Write Off (current FY) / On Book POS <=1.5% 9.71%
INE179P08074 PAR 30 / AUM <=3.5% 13.74%
PAR 30 / On Book POS <=3.5% 12.06%
Company shall not report L during th
mpay ROMERAr Ny loases CUNINg e Positive Company has reported losses during the Quarter
Quarter
INE179P08066 GNPA <=8% 10.92%
INE179P07548 PAR 90 + TTM Write Off <=6% 14.27%
Return On Assets (ROA) >=0.75% -5.28%
INE179P07274 PAR 90 + Write Off <=10% 14.27%
PAR 90 net off LLP to TNW <=25% 26.83%
L]

For Dvara Kshetriya Gramin Financial Services Private Limited

Mr.Abhik Sarkar
Chief Financial Officer

Place: Chennai
Date: 14-08-2025
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