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Independent Auditor’s Report on the Audit of Standalone Financial Results of
the Company pursuant to Regulation 52 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015 as amended

To
The Board of Directors
TVS Credit Services Limited

Report on the Audit of Standalone Financial Results

Opinion

We have audited the accompanying statement of the Standalone Financial Results
of M/s TVS Credit Services Limited (“the Company”) for the year ended 31st March
2026 attached herewith (“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 from time to time(“the Listing
Regulations”) and Paragraph 7 of SEBI Master Circular for issue and listing of
Nonconvertible Securities, Securitised Debt Instruments, Security Receipts,
Municipal Debt Securities and Commercial Paper

(SEBI/HO/DDHS/DDHSPoD/P/CIR/2025/0000000 137) dated 15t October, 2025.

In our opinion and to the best of our information and according to the explanations

given to us, these Standalone Financial Results:

i) are presented in accordance with the requirements of Regulation 52 of
the Listing Regulations in this regard and

ii) give a true and fair view, in conformity with the recognition and
measurement principles laid down in the applicable accounting
standards (IND AS) under section 133 of the Companies Act 2013, read
with Companies (Indian Accounting Standards) rules the relevant

circulars, guidelines and directions issued by the Reserve Bank of
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India ('RBI') from time to time ('RBI Guidelines') and other accounting
principles generally accepted in India of the net profit and other
comprehensive income and other financial information for the year

ended 31st March 2026.
Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified
under section 143(10) of the Companies Act, 2013 (“Act”). Our responsibilities under
those Standards are further described in the Auditor’s Responsibilities for the Audit
of the Standalone Financial Results section of our report.

We are independent of the Company in accordance with the Code of Ethics issued
by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the Standalone Financial Results
under the provisions of the Companies Act 2013 and rules thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and
the Code of Ethics. We believe that the audit evidence obtained, is sufficient and

appropriate to provide a basis for our opinion.

Board of Directors’ Responsibility for the Standalone Financial Results

These Standalone Financial Results have been prepared based on the Standalone
Annual audited Financial Statements. The Company’s Board of Directors are
responsible for the preparation and presentation of the Standalone Financial Results
that give a true and fair view of the net profit and other comprehensive income and
other financial information in accordance with the recognition and measurement
principles laid down in Indian Accounting Standards specified under section 133 of
the Act read with relevant rules issued thereunder and other accounting principles

generally accepted in India and in compliance with Regulation 52 of the Listing
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Regulations. The Board of Directors of the Company are responsible for maintenance
of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the Standalone Financial
Results that give a true and fair view and are free from material misstatement,
whether due to fraud or error which have been used for the purpose of preparation

of the Standalone Financial Results by the Directors of the company, as aforesaid.

In preparing the Standalone Financial Results, the Board of Directors of the company
are responsible for assessing the ability to continue as a going concern, disclosing,
as applicable, matters related to going concern and using the going concern basis of
accounting unless the Board of Directors either intends to liquidate the company or
to cease operations, or has no realistic alternative but to do so. The Board of Directors

are responsible for overseeing the financial reporting process of the company.

Auditor’s Responsibilities for the Audit of Standalone Financial Results
Our objectives are to obtain reasonable assurance about whether the Standalone
Financial Results as a whole are free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance but is not a guarantee that an audit conducted
in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these Standalone Financial
Results. As part of an audit in accordance with SAs, we exercise professional
judgment and maintain professional scepticism throughout the audit.
We also:

e Identify and assess the risks of material misstatement of the Standalone

Financial Results, whether due to fraud or error, design and perform audit
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procedures responsive to those risks and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under
Section 143(3)(i) of the Companies Act 2013, we are also responsible for
expressing our opinion on whether the company has adequate internal
financial controls with reference to standalone financial statements in place
and the operating effectiveness of such controls.

Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by the
Board of Directors.

Conclude on the appropriateness of the Board of Directors’ use of the going
concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the ability of the company to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor’s report to the related disclosures in the
financial results or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of
our auditor’s report. However, future events or conditions may cause the
company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the Standalone
Financial Results, including the disclosures, and whether the Standalone
Financial Results represent the underlying transactions and events in a

manner that achieves fair presentation.
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Materiality is the magnitude of misstatements in the Standalone Financial Results
that, individually or in aggregate, makes it probable that the economic decisions of
a reasonably knowledgeable user of the Standalone Financial Results may be
influenced. We consider quantitative materiality and qualitative factors in (i)
planning the scope of our audit work and in evaluating the results of our work; and
(ii) to evaluate the effect of any identified misstatements in the Standalone Financial

Results.

We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during our

audit.

We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be

thought to bear on our independence, and where applicable, related safeguards.
Other Matters

One of the joint statutory auditors has not audited or reviewed the comparative
financial information appearing in the statement of the quarter ended 31st March
2025 and year to date Standalone Financial Results for the period O1st April 2024 to
31st March 2025. The comparative financial information appearing in the statement
of the corresponding quarter ended 31st March 2025 and year to date Standalone
Financial Results for the period O1st April 2024 to 31st March 2025 were audited by
the previous joint statutory auditors whose report dated 28th April 2025 expressed

an unmodified opinion on those Standalone Financial Results.
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The Standalone Financial Results include the results for the quarter ended 31st
March 2026, which were neither subject to limited review nor audited by us, being
the balancing figure between the audited figures in respect of the full financial year
ended 31st March 2026 and the published unaudited year to date figures up to the

third quarter of the current financial year.

Our opinion is not modified in respect of these matters.

For Brahmayya & Co For Suri & Co.,

Chartered Accountants Chartered Accountants

Firm Registration No. 000511S Firm Registration No. 004283S
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Financial Results for the Quarter and Year ended March 31, 2026

{Rs. in crores!

. Quarter ended Year ended
5.No,{Particulars
March 31, 2026 December 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025
{Audited) N (Audited) N .
Unaudited| Audited
(Refer Note 12) {Unaudited) (Refer Note 12) ( ) (Audited)
Revenue from operations
i) [Interest income 1,606.60 1,618.57 1,444 87 6,213.35 5,775.97
ii) |Fees and commission income 216.31 214 45 186,83 823.77 736.46
i) |Net gain on fair value changes 35.00 30.81 36,27 154.02 9232
i) |Total revenue from operations 1,857.91 1,863.83 1,667.97 7,191.14 6,604,75
) |Otherincome 077 050 2,92 4.86 393
W) [Totalincome (1 + 11} 1,858.68 1,864.33 1,670.89 7.196.00 6,608.68
Expenses
i) [Finance costs 47874 489.14 484,22 1,934.29 1,863 32
ii) |Fees and commission expenses 127 80 126 23 105,08 47314 527 16
i) [Impairment on financial instruments (net) 257 55 26667 31846 1,156.59 1,295.36
iv) [Employee benefits expenses 336 68 31535 254,48 1,274 23 1,13558
v) |Depreciation and amortization expenses 16.05 1536 17 48 56.12 46.20
vi) [Other expenses 29393 27274 189 83 1,054.70 71562
V) |Total expenses 1,510.75 1,485.49 1,369.55 5,949.07 $,583.24
V) [Profit before exceptional items and tax (1-1V) 347.93 378.84 30134 1,246.93 1,025.44
VI) |Exceptional items (Refer note 11) : - 861 - 861 -
Vi) | Profit before tax (V-V1) 347.93 370.23 30134 1,238.32 1,025.44
Vill) | Tax Expense
(1) Current tax 124 24 11654 9510 400.49 323.80
(2) Deferred tax {31.88) (18.45) (19.70) (75.34) (65.61)
IX) |Profit for the period/year (ViI-VIll) 255.57 272.14 225.94 913.17 767.25
X) |Other comprehensive income
A. |(i} Items that will not be reclassified to profit or loss
-Remeasurement of the defined benefit plans (155) (1.90) (1.73) (10.80) {10.64)
-Fair value gain/{loss) on financial instruments through other comprehensive income 0.62 421 {2.60) 4.76 (0.62)
{ii) Income tax relating to items that will not be reclassified to profit or loss 0.23 {0.58) 109 152 283
(A) {0.70) 173 (3.29) (4.52) (8.43)
B |{i) ltems that will be reclassified to profit or loss
-Fair value change on cash flow hedge 14.71 {0.87) (1.02) 1385 (8.89)
{ii) Income tax relating to items that will be reclassified to profit or loss (3.70) 022 0.26 (3.48) 2.24
(B) 11.01 (0.65) (0.76) 10,37 (6.65)
Other comprehensive income {(A+B) 10.31 1.08 (4.00) 5.85 {15.08)
Xl) |Tatal comprehensive income for the period/year (IX+X) (Comprising profit and other 265.88 273.22 221.94 919.02 752.17
| comprehensive income for the period/year)
Xll) |Paid-up equity share capital {Face value of Rs. 10/- each} 23967 23967 236.27 23967 236,27
XW) | Paid-up preference share capital (Face value of Rs. 10/- each) 18.38 1838 1838 1838 18.38
XIV) | Other equity 5,809.58 4,693 .27
XV) |Earnings per share (Face value of Rs. 10/- each) (not annualised for interim period)
Basic (Rs.} 9.90 10.59 887 3566 3036
Diluted {Rs.} 990 10.59 887 35 66 3036

Date : May 12, 2026

For TVS CREDIT SERVICES LIMITED

e A -

Sudarshan Venu
Chairman
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Statement of Audited Standalone Assets and Liabilities as at March 31, 2026

(Rs. in crores)
S. No. Particulars As at As at
March 31, 2026 March 31, 2025
(Audited) {Audited)
ASSETS
1 [|Financial assets
(a) |Cash and cash equivalents 3,327.50 3,590.32
(b) |Bank balance other than (a) above 0.21 5.95
(c) |Derivative financial instruments 103.43 -
(d) |Recelvables
i) Trade receivables 214.66 141.25
{e) [Loans 30,285.47 26,298.84
(f) [Investmenis 313.37 299.75
(g) |Other financial assets 29.56 28.28
Total 34,274.20 30,364.39
2 |Mon-financial assets
(a) |Current tax assets (Net) 8.20 11.03
(b) |Deferred tax assets (Net) 482.01 408.64
(c) [Investment property 83.58 85.16
(d) |Property, plant and equipment 72.14 45.07
(e) |Right-to-lise asset 70.33 65.19
(f) |Capital work-in-progress 0.63 2.40
{g) |Intangible assets under development 1.90 10.96
(h) |Qther intangible assets 47.00 2.53
(i) |Other non-financial assets 28.10 48.33
Total 793.89 679.31
Total assets 35,068.09 31,043.70
LIABILITIES AND EQUITY
LIABILITIES
1 |Financial liabilities
(a) |Derivative financial instruments - 2.24
(b) |Payables
I. Trade payables
i} totai outstanding dues of micro enterprises and small enterprises 29.60 26.08
ii) total outstanding dues of creditors other than micro enterprises and small enterprises 979.89 1,061.22
(c) |Debt securities 3,309.86 2,625.39
(d) |Borrowings (other than debt securities) 22,088.05 19,792.47
(e) |Suberdinated liabilities 2,269.96 2,269.31
{f} |Other financial liabilities 209.85 221.34
Total 28,887.21 25,998.05
2 |Non-financial liabilities
(a) |Provisions 75.15 59.58
(b) |Other non-financial liabilities 38.10 38.15
Total 113.25 97.73
3 |eQuITY
(a) |Equity share capital 239.67 236.27
(b) |Instruments entirely equity in nature 18.38 18.38
{c) |Other equity 5,809.58 4,693.27
Total 6,067.63 4,947.92
Total liabilities and eguity 35,068.09 31,043.70

For TVS CREDIT SERVICES LIMITED

P Ay~

Sudarshan Venu

Date : May 12, 2026 Chairman
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Statement of Audited Standalone Cash Flows for the Year ended March 31, 2026

(Rs. in crores)

. Year ended Year ended
Particulars
March 31, 2026 March 31, 2025
(Audited) (Audited)
Cash flows from operating activities
Profit before tax 1,238.32 1,025.44
Adjustment for:-
Depreciation and amortization 56.12 46.20
Impairment of financial instruments 41.02 (56.00)
Profit on disposal of property, plant and equipment (0.71) {0.20)
Finance costs 1,934.29 1,863.32
Unwinding of discount on security deposits (1,14) {0.97)
Remeasurement of defined benefit plans (10.80) (10.64)
Share-based payment expenses 0.69 0.27
Cash outflow towards finance costs (1,928.20) (1,858.87)
Cash generated/(used) from operations before working capital changes 91.27 (16.89)
Change in working capital
(Increase)/Decrease in Trade receivables (72,84) (25.26)
(Increase)/Decrease in Loans (4,028,22) (771.40)
(Increase)/Decrease in Other financial assets and other bank balances 5.61 (3.53)
(Increase)/Decrease in Other non-financial assets 20,23 10.21
Increase/(Decrease) in Trade payables (77.81) 3111
Increase/(Decrease) in Other financial liabilities (17.58) (153.35)
Increase/(Decrease) in Provisions and other non-financial liabilities 15.51 {22.70)
Net cash generated/{used) in operating activities before income tax (2.825.51) 73.63
Income taxes paid (net of refund) (397.66) (315,03)
Net cash used in operating activities (1) (3.223.17) (241.40)
Cash flows from investing activities
Investment in Property, plant and equipment (52.02) (32.50)
Proceeds from sale of Property, plant and equipment 0.72 0.23
Investment in intangible assets (41.20) {9.07)
Investment in Government securities (6.86) {188.66)
Investment in Alternate investment fund {2.00) {2.00)
Net cash used in investing activities (lI) (101.36) (232.00)
Cash flows from financing activities
Proceeds from issue of Equity shares 200,00 330.00
Proceeds from Issue/(Repayment) of Debt securities (net) 684.47 1,114.40
Proceeds/(Repayment) of Borrowings other than debt securities (net) 2,204.70 834.47
Proceeds/(Repayment) of Subordinated liabilities (net) 0.65 56.35
Payments of Lease liabilities (28.08) (24.33)
Net cash generated from financing activities (I11) 3,061.74 2,310.89
Net increase/{decrease) in Cash and cash equivalents {I+[1+l11) (262.79) 1,837.49
Cash and cash equivalents at the beginning of the year 3,590.29 1,752.80
Cash and cash equivalents at the end of the year 3,327.50 3,590.29
Components of cash and cash equivalents for the purpose of Statement of Cash Fiows:
- As at As at
Description
March 31, 2026 March 31, 2025
Cash and cash equivalents as per Balance Sheet 3,327.50 3,590.32
Less: Overdrafts utilised (Grouped under Borrowings (other than debt securities)) - 0.03
Cash and Cash Equivalents for the purpose of Statement of Cash Flows 3,327.50 3,590.29

Date : May 12, 2026

For TVS CREDIT SERVICES LIMITED

P A~

Sudarshan Venu
Chairman
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TVS Credit Services Uimited {“the Campany”) is a Non-Banking Financial Company — Middle Layer (NBFC-ML), registered with the Reserve Bank of India (“R81"), and classified as an NBFC-Middle Layer in accordance with el
Reserve Bank of India {Non-Banking Financial Companies — Registration, Exemptions and Framewark for Scale Based Regulation) Directions, 2025 dated November 28, 2025,

The audited standalone financial results have been reviewed by the Audit Committee and subsequently approved by the Board of Directors of the Company at their respective meeting held on May 12, 2026, The stantdalune
financial results for the year ended March 31, 2026 have been subject to audit by the joint statutory auditors, pursuant to Regulation 52 of the Securities and Exchange Board of India (“SEBI”) (Listing Obligations and Dlsciptire
Requirements) Regulations, 2015, as amended and the Paragraph 7 of SEBI Master Circular for issue and listing of Non-convertible Securities, Securitised Debt Instruments, Security Receipts, Municipal Debt Securities Fnd!
Commerciat Paper (SEBI/HO/DDHS/DDHS-PoD/P/CIR/2025/0000000137) dated October 15, 2025

The audited standalone financial results of the Company have been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standards (‘Ind AS') notified under the Campinies
{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 Acl') read with relevant rules i5sued
thereunder and other accounting principles generally accepted in India, Besides, the Company follows application guidance, clarifications, circulars and directions issued by the Reserve Bank of India (RB!) for Nan-Bankiig}
Financial Companies {NBFC) or other regulators, as and when they are issued and applicable

There 15 no separate reportable segment as per Ind AS 108 on 'Operating Segmeats' for the Company since the Company is primarily engaged in the business of financing

The Board of Directors of the Company, at its meeting held on 27" October 2025, approved the shifting of the Registered Office of the Company fram Chennai, Tamil Nadu to Bengaluru, Karnataka, which was subsequently approved b
the shareholders at the Extraordinary General Meeting held on 29 October 2025 Pursuant thereto, the Company has received the requisite regulatory approval from Registrar of Companies and the Registered Office of the Cimipan
stands shifted Bengaluru, Karnataka with effect from 6% March 2026, The revised certdficate of registration of the Company from Reserve Bank of India noting the change In registered office is yet to be 1ssued

During the year ended March 31, 2026, the Company, pursuant to the approval by the Board of Directors and sharehalders, has made private placement offer and issued 33,94,779 equity shares with the face value of Rs,10/-
each at a premium of Rs 579.14/- per share,

Pursuant to SEBI Circular no SEBI/HO/DDHS/DDHS/P/CIR/2021/613 dated August 10, 2021 and as amended by SEBI Master Circular for issue and listing of Non-convertible Securities, Securitised Debt Instruments, Sacurity
Receipts, Municipal Debt Securities and Commercial Paper (SEBI/HO/DDHS/DDHS-PoD/P/CIR/2025/0000000137) dated October 15, 2025, all Commercial Paper issued on or after January 01, 2020 have been listed on thd
National Stock Exchange (NSE)

As on March 31, 2026, the security cover available in respect of secured non convertible debt securifies Bedutiticover certificate as per Regulation 54(3) of the Securities and Exchange Board of India ( Listing obligations
and Disclosure Requirements ) Regulations 2015 is attached as Annexure 1

Details of loans transferred/acquired during the quarter ended March 31, 2026 under the Reserve Bank of India (Non-Banking Financial Companies - Transfer and Distribution of Credit Risk) Directions, 2025 and Reserve Bank:
of India {Non-Banking Financial C: ies - Financial P ion and Disclosures) Directions, 2025 dated November 28, 2025 are given below:

(i) The Company has not transferred any Non-Performing Assets

(ii) The Company has not transferred any loan not in defauit.

(i) The Company has not acquired any Special Mention Account.

(iv) The Company has not acquired any stressed loan and loan not in default

The Company has not extended any loans or advances towards project finance activities during the quarter and year ended March 31, 2026, Accordingly, there were no recoverable project finance balances outstanding as at
March 31, 2026,

The New Labour Codes became effective November 21, 2025, resulting in a past period provision for gratuity of Rs, 8.61 Crores, the same has been reported as an Exceptional Items in the financials for the quarter sndad|
December 31, 2025 and the year ended March 31, 2026, After the balance sheet date, while the Central Government notified the Rules on May 8, 2026, the State Rules are yet to be notified. The impact relating to Laheur

Codes is subject to i of rules and regul y framework thereunder.

The figures for the quarter ended March 31, 2026 and March 31, 2025 are the balancing figures between audited figures in respect of the full financial year and the published year to date figures upto the end of third yuattar]
of the respective financial year, which was subjected to limited review.

Figures of previous periods have been regrouped, wherever necessary, to make them comparable with the current period,

Information as required by Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015:

P Quarter ended Year ended
Sl. No. Description
March 31, 2026 December 21, 2025 March 31, 2025 March 31, 2026 1, 2025

a  |Net Worth (Rs. In Crores) ,067.63 580158 4,847.92 6.067 63 4,947.92
b Net Profit After Tax (Rs. In Crores) 255.57 272,14 225,94 513.17 767.25
[ Basic Earnings Per Share* 9.90 10.59 8.87 35.66 30.36
d Diluted Earnings Per Share® 9.90 10.59 887 35.66 30.36
= | Debt Equity Ratio 456 4,63 4,99 456 4,99
f Total Debt to Total Assets 78.9%,| 78.9%| 79.5%| 78.9%| 79.5%
£ Outstanding redeemable preference shares:

i, Quantity Nii Nil Nil Nil Nil

ii. Value il Nif i Nil Nil
h Capital r ion reserve/deb T ion reserve hA NA NA| NA NA
1 [Net profit margin 13.8% 15.6% 13.5% 1LTE 116%
1] Sector specific equivalent ratio, as applicable: -_r

i, Gross NPA (Stage 3 assets, gross) ratio 245 2.7%| 2.9%| 2.A%

ji. Net NPA {Stage 3 assets, net) ratio 11% 124 1.3%) 1.1%)| 1.3%]
k Capital Adeguacy Ratio (Calculated as per RBI guidelines} 19_4?1 19.4%| 20, 374 19.@ 20,3%
| lLiquidity Coverage Ratio (Calculated as per RBI guidelines) 251%] 248%] 288%| 252%] 288%

"= Earnings Per Share is not annualised for interim period
Notes:

L Debt service coverage ratio, Interest service coverage ratio, Long term debt to working capital, Bad debt to account regeivable ratio, Current ratio, Current liability ratio, Debtors turnover, Inventory turnover,

Operating margin ratios are not relevant as the Company is engaged in financing activities
i, Debt equity ratio = [Debt Securities + Borrowings {Other than Debt Securities) + Subordinated Liabilities| / [Equity Share capital + Instruments entirely equity in nature + Other equity)
iti Net worth = [Equity share capital + Instrumenls entirely equity in nature + Other equity]
iv, Total debts to total assets = [Debt Securities + Borrowings (Other than Debt Securities) + Subordinated Liabilities] / Total assets
v.  Net profit margin (%) = Profit after tax / Total income
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To,

Board of Directors,

TVS Credit Services Limited
Chaitanya, No.12,

Khader Nawaz Khan Road,
Nungambakkam,

Chennai - 600006

Independent Auditor's Certificate on Security Cover and Covenant Compliance as at 31% March 2026

We, Brahmayya &Co., Chartered Accountants ("Joint Statutory Auditors"), have been requested by the
Company to examine, the accompanying Statement of 'Security Cover' on the listed secured non-
convertible debt securities (NCD) and subordinated debts in the form of non-convertible debentures for
the year ended March 31, 2026 which has been prepared by the Company from the audited financial
results and other relevant records and documents maintained by the Company for the year ended March
31, 2026 pursuant to the requirements of the Regulation 54 read with Regulation 56(1)(d) of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (hereinafter mentioned as Annexure-1) and Statement of compliance with covenants
as on 31% March 2026 as per Regulation 15(1)(t) of the Securities and Exchange Board of India
(Debenture Trustees) Regulations, 1993, as amended (together referred to as "the Regulations') as
amended has been prepared by the management (hereinafter mentioned as Annexure-2). The Annexure-
1 and Annexure-2 has been stamped by us for identification purpose.

This Report is required by the Company for the purpose of submission to the National Stock Exchange and
Debenture Trustees (IDBI Trusteeship Limited and Beacon Trusteeship Limited) to ensure compliance with the
SEBI Regulations in respect of its NCD and Subordinated debts in the form of non-convertible Debentures as at
March 31, 2026.

Accordingly, this certificate has been issued in terms of our engagement letter dated August 07, 2025.
Management's Responsibility

1. The preparation of the Annexure-1 and Annexure-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 annexure-2,
compliance with the statutory requirements and applying an appropriate basis of preparation; and making
estimates that are reasonable in the circumstances.

2. The Company's management is also responsible for ensuring that the company complied with:
a) The requirements of the SEBI Regulations and the Debenture Trust Deed ("DTD") for the listed NCDs
subordinated debts in the form of NCDs and existing and issued during the year ended March 31, 2026

and for providing all relevant information to the Company's Debenture Trustee;

b) maintenance of the adequate asset security cover for the listed NCDs and subordinated debts in the form
of NCDs as per the Regulation 54 of LODR Regulations;

¢) accurate computation of security cover available for listed NCDs and subordinated debts in the form of
NCDs which is based on audited financial results of the Company for the year ended March 31, 2026.

d) preparation and maintenance of the covenants list and compliance with such covenants on a continuous
basis as per the DTD.



b)

c)

d)

2)

ensuring that the Company complies with all the relevant requirements of the SEBI Regulations, the
circular, Companies Act, 2013 and other applicable laws and regulations, as applicable and for providing
all relevant information to the Stock Exchange; and

Further, this responsibility includes ensuring that the relevant records provided to us for our examination
are correct and complete,

Auditor's Responsibility

Based on our examination of the Annexure-1 and Annexure-2 prepared by the management from the
audited financial results as at and for the year ended March 31 , 2026 and relevant records provided by
the Company and pursuant to the requirements of the SEBI Regulations, it is our responsibility to provide
a limited assurance as to whether as at March 31, 2026, the Company has maintained security cover and
has also complied with the covenants as per the terms of the DTD. This did not include the evaluation of
adherence by the Company with all the applicable guidelines of the Regulations and DTD entered
between the Company and the Debenture Trustees of the NCDs and subordinated debts in the form of
NCDs.

The procedures performed in a limited assurance engagement vary in nature and timing from, and are
less in extent than for, a reasonable assurance engagement; and consequently, the level of assurance
obtained in a limited assurance engagement is substantially lower than the assurance that would have
been obtained had a reasonable assurance engagement been performed.

For the purpose of the Certificate, we have performed the following procedures basis the information
provided by the management:

Obtained and read DTD on test check basis in respect of the NCD and noted the particulars of security
cover and the security cover percentage required to be maintained by the Company in respect of such
debentures as indicated in the Annexure-1;

Traced and agreed the principal and interest amount of the Debentures outstanding as at March 31, 2026
to the financial results and the books of account maintained by the Company as at March 31, 2026;

Traced the book value of assets indicated in the Annexure-1 to the financial results as at March 31, 2026;

Obtained the details of assets offered as securities against the NCD's in the register of charges maintained
by the Company and 'Form No. CHG-9' filed during the year and 'Index of Charges' with the Ministry of
Corporate Affairs. Traced the value of charge created against assets to the security cover indicated in the
Annexure-1 on a test check basis;

With respect to covenants, the management has represented and confirmed that the Company has
complied with all the covenants including financial, information, shareholding, negative and other
covenants, as prescribed in the DTD as at March 31, 2026 in Annexure-2. With respect to the covenants
for the year ended March 31, 2026 for which the due date is after the date of this certificate, management
has represented to us that the same shall be duly complied with within the due date. We have relied on
the same and not performed any independent procedure in this regard;

Examined and verified the arithmetical accuracy of the computation of security cover indicated in the
Annexure-1;

Performed necessary inquiries with the Management and obtained necessary written representations.
Our scope of work for this certificate did not involve us performing audit tests for the purpose 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



10.

11.

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.

We conducted our examination, of the Annexure-1 and Annexure-2 in accordance with the Guidance
Note on Reports or Certificates for Special Purposes issued by the Institute of Chartered Accountants of
India ("the ICAI") which requires that we comply with the ethical requirements of the Code of Ethics
issued by the ICAIL We hereby confirm that while providing this certificate we have complied with the
ethics issued by the ICAL

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC)
1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and
Other Assurance and Related Services Engagements.

Conclusion

Based on the procedures performed by us, as referred to in paragraph above and according to the
information and explanations received and Management representations obtained, nothing has come to
our attention in all material respect that causes us to believe that as at March 31, 2026, the Company has
not maintained Security cover or has materially breached any covenants as per the terms of the Debenture
Trust Deed.

Restriction on Use

This Certificate is addressed to and provided to the Board of Directors of the Company solely for the
purpose of submission to National Stock Exchange and debenture trustees and should not be used for
any other purpose. Our work was performed solely to assist you in meeting your responsibilities in
relation to your compliance with the Regulations. Our Obligations in respect of this certificate are entirely
separate from, and our responsibility and liability are in no way changed by, any other role we may have
(or may have had) as auditors of the Company. We shall not be liable to the Company or to any other
concerned for any claims, liabilities or expenses relating to this assignment, except to the extent of fees
relating to this assignment. Nothing in this certificate, or 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 auditors of the Company. Accordingly, we do not accept or assume any liability
or any duty of care for any other purpose or to any other person to whom this certificate is shown or into
whose hands it may come without our prior consent in writing.

For Brahmayya & Co
Chartered Accountants
Firm Registration No.000511S

Digitally signed by
JITENDRA JITENDRA KUMAR
KUMAR KANAKAMEDALA

KANAKAMEDALA Date:202605.12

K Jitendra Kumar

Partner

Membership No.201825

UDIN: 26201825SRMICH2766
Date: 12-05-2026

Place: Chennai



TVSCRED’H TVS CREDIT SERVICES LIMITED

Annexure 1 : Security Cover Certificate As Per Regulation 54(3) of the Securities and Exchange Board Of India
(Listing Obligations and Disclosure Requirements)Regulation, 2015 as on March 31, 2026.

(Rs. in crores)

Cobumn A
faricolary

IE AE {1 TR 1T
m TIHPERN
[ HE
i HIR. il
| £ EEHE B 2 AN -
il 1] i :
e Hisdi
i i
il ] B R R (e e e
il Iz }‘H: ”
N
FIRT SRR T NEEEEEEE g;
- 3“ . 5 ‘E
RN H %
HAEEER iR AR
f004 ] gt | Iy g
j j gj' Si»g} §| o | |5 || (2] [2|2] 2 |2 2 il: 22| s 2 i
ARE 111 i F |§| T BT 3[ g
N % NE it i
i kb |
i
!
bl
g

et sexurities to whith this cenificate pestains
ther debt sharing par-pascy charge with sbove

M | Secarity e Certtate s P Begbion 471 o
cher deln | FCiSec)
uborin e dele
et Scustes (101
Others (€9
=
2w Liahiites
ovision {Inc N9A)
e
[Coves on Book Velue
Coves oa Market Volue
Motz

[Total
LAMLMES

Blank 1)

For and on behalf of TVS Credit Services Limited

JTENDRA | oA
; . KUMAR  {umin

KANAKAM 3 60512
Roopa Sampath Kumar EDALA 15:33:31 +05'30

Chief Financial Officer

Corp. Office: No. 29, layalokshmi Estales, Third Floor, Haddows Road, Nungambakkam, Chennai - 600 006. Phone: 044-2828 6500 Fax: 044-2828 6570
Regd. Office: TVR Pride, No. 383,16th Main, 3rd Block, Koramangala, Bengaluru, Karnataka-560034. Phone : 8098145257
c Correspond Address : Bristol Towers, 2nd Floor, No.10, South Phase, Thiru-Vi-Ka Industrial Estate, Guindy, Chennai-600 032.
Woebshe: www.tvscredit.com Cust care ber : 044-66123456 CIN: U65920KA2008PLC218349




MED’J. | TVS CREDIT SERVICES LIMITED

TVS Credit Services Limited
Annexure-Z
Statement of Compliance with Covenants

[s.Na) Cavenant | Particulars Complied
1 |Financial Covenant [To maintain mintmum capital adequacy ratio consisting of Tier 1 and Tier 2 capital which shall not be less |Complied
| than 15% of its aggregate risk weighted assets on balance sheet and of risk adjusted value of off balance
sheet items.
2 |Financial Covenant | The issuer shall ensure that Net NPA (Stage 3) does not exceed 6% of loan assets, These covenantsareto | Complied
be tested on a quarterly basis.
3 |Pinancial Covenant The Issuer shall maintain adequate loan loss reserves which are commeénsurate with industry standards  |Complied
and in line with Applicable Law, In respect of its business operations.
4 |Negative Covenant Ta not Otherwise as provided in the deed the issuer shall not withaut prier appraval from RBI In writing, | Complied
redeem the NCDs or any part thereof witheut prior written approval of the debenture trustee,
5 |Negative Covenant Ta not create further charge or encumbrance an the Hypothecated Assets withaut prior written approval |Complied
.l of the debenture trustee
Vegative Covenant To not suppart any resolution for winding up or make any application for winding up of the issuer or Complied
support any move of the Issuer to accept or concur with winding up application filed by any third person,
| sharehalder etc against the issuer without prior written approval of the Debenture Trustee in writing.
i - 4 —— =k
7 |Negative Covenant | |To nat appoint a person as its director who is also on the hoard of directars of any other company, which | Complied
| has been Identified a wilful defaulter by any bank or financial institution as per the parameters
determined by the RBI from time to time without prior written appraval of the Debenture Trustee in

| writing. If any such person is already a director on the board of the issuer, the Issuer shall remove or
_— cause to remove such person from the board.

8 |Information Covenants To submit to the debenture trustee following:[ If the trustee so requests) Camplied
1. Quarterly financial results within 45 days of the end of each quarter

2. Half yearly finanicial results within 45 days of the end of each half year

3. Audited financial statements for & FY including Statutory auditors report, directors annual report, Profit

and loss accounts and a balance sheet by notlater that 80 days from the end of the relevant FY.

9 _|Information Covenants To submit on a half-yearly basis, a statement of outstanding Financial Complied

10 |Information Covenants Ta update on any change, directly or indirectly. in its legal or beneficial ownership or contrel or Complied

to be provide within 15 days of such change

11 |Information Covenants | | Ta intimate to the debenture trustee of any substanial change mada to the general natureand conduct of | Complied
the business from that carried on at the date of this deed before such change.

12 |Information Covenants Ta intimate to the Debenture Trustee of all orders, directions; natices, of court/tribunal affecting or likely |Complied
to affect the charged assets, =

13 |Information Covenants | {Toinitimate to the debenture trustee of any change In the composition of the board Complied

14 |Information Covenants Ta ensure that each set of financial statements delivered shall be certified by an authorised signatory af Complied
the Issuer, as giving a true and fair view of its financial conditions and operations as at the end of and far
the period In relation to which those financlal statements were drawn up and is prepared in compliance
with Ind AS, consistently applied and in compliance with all the requirements of applicabie law.

15 |Information Cavenants Ta Infarm the debenture trustee of any amalgamation, merger or reconstriiction scheme proposed by the [NA

| company; |

16 | Information Covenants To submit any other information as may be required by the debenture trustee Camplied

17 |Information Covenants To initimate the debenture trustee within 15 days of effecting any change In the sharsholding rCDmpllcd
pattern/capital structure.

18 |Information Covenants The Issuer shall maintain proper books of account, investments register and ather Complied
books as are required under the Applicable Laws. The Issuer agress and shall cause
that the Debenture Trustee shall, with reasonable prior netice, have the right to
Inspect the said books at the cost of the Issuer,

19 | Information Covenants The Issuer shall promptly intimate the Debenture Trustee before formulating any scheme of NA

amalgamation or restructuring.

20 |Information Covenants To submit a quarterly report certified by an authorised signatory to the debenture trustee, a report Camplied
confirming the following

a) Updated list of names and addresses of all NCD halders

b] Details of amount due but unpaid, and reasons for the same.
| €) Details of grievances pending and movement of grievances.

| —— ’ 1 {d) any other Information as may be required by debenture trustee —araae o
21 [information Covenants |Inaccordance with reguiation 56 of LODR regulations shall submit the fallowing to the debenture trustee | Complied
1. Copy of annual repart, copy of the certificate from the Statutory auditors In respect of utilisation of
funds raised by the issue of the Debentures

2.a copy of all notices, resolutions and circulars relating to any new Issue of non-convertible debt
securities, the meetings of holders of non-convertible debt securities

3. Intimations regarding any revision In rating or any default in timely paymient of interest or redemption
or both or failure to create any charge on the assets.

4.a copy of statement filed to the stock exchange indicating material deviations if any in the use of funds
raised by the fssueof debentures from the abject stated in the offer document

22 |Information Covenants In accordance with regulation 58 of LODR regulations shall submit the following to the debenture trustee  |Complied
1. Physical copies of full annual reports to those debentures who request the same.

2. notice of all meetings of the Debenture Halders specifically stating that the provisions for appointment
af praxy in accordance with Section 105 of the Companies Act shall beapplicablefor such meeting;

3. proxy forms for the Debenture Holders clearly providing the Debenture Halders to vote for each
resolution in such a manner that they may vote either for or against each resolition;

23 |Information Covenants | | To provide necessary information and documents to debenture trustees to carry out necessary due | Complied
diligence and monitor the asset cover In the manner specified by SEBI |

L. an security cover certificate on a quarterly basis, within 60 (sixty) days from the end of each financial

quarter in the format prescribed in the SEBI Monitaring Circular

2.a statement of the value of the debt service reserve account or any other form of security offered ona

quarterty basfs, within 60 (sixty) days from the end of each financial quarter;

Information Covenarits To submit to the Debenture Trustee, on a quarterly basis, a certificate from the statutory auditor of the Camplied
Issuer giving the vaiue of receivables /hook debts including compliance With the covenants set out in the

Offer Documents in such manner as may be specified by SEBI from time to time, if applicable

2

=

25 |Shareholding covenants ‘TVS Motor Company and its group companies to continus to hold 51% shareholding on a fully diluted | Complied
| | basis till the rédemption of the NCDs, Any dilution In shareholding below 51% will require priar consent
l of majority debenture holders.

Corp. Office: No. 29, Joyalokshmi Estates, Third Floor, Haddows Rood, Nungambakkam, Chennai - 600 006, Phone: 044-2828 6500 Fax: 044-2828 6570
Regd. Office: TVR Pride, No. 383,16th Main, 3rd Block, Koramangala, Bengaluru, Karnataka-560034. Phone : 8098145257
Customer Correspondence Address : Bristol Towers, 2nd Floor, No.10, South Phase, Thiru-Vi-Ka Industrial Estate, Guindy, Chennai-600 032.
Website: www.tvscredit.com Customer care number : 044-66123456 CIN : U65920KA2008PLC218369




VS CREDIT SERVICES LIMITED

The Company shall supply to the Debentute Trustee (in'sufficient copies for all the Debenture Holders}as | Complied
soon they become available, but in any event within as (forty five) days after end of each of its financial
quarter

(1) the unaudited financial results of the Company for that financial quarter

[if) Ainancial and other covenant compliance certificate signed by the CFO/authorised signatory af the
company

[iii) current shareholding pattern

(iv) ALM statement of the company for such quarter

(v) liquidity pesition of the Company at the end of such quarter
(vi) portfolio cuts data

[vil) restructuring data

[vill]) details of top 15 exposures in each segment In agreed format

Information Covenants

27 |Information Covenants To suply or Inform in writing of the following information to the Debenture Trustese:
Information Covenants (1) |Details of any litigation, arbitration or other proceedings before any governmental authority or payment  |Camplled
of any outstanding taxes,
Information Covenants (i) |Information promptly upon receipt of any demand/notice from financial/operational creditar in refation | Complied
to any application or proceedings pertaining to insolvency, bankruptcy, winding up, dissalution etc under
the IBC.
Information Cavenants (1if) [Admission of application for winding up/insolvency made, Recelpt of statutary notice of winding | Complied

up/insolvency under IBG of other applicable Taw,

[{i%) [Any propasal by any governmental autharity or agency etc to compulsarily nationallse, sefze, acquire or | Complied

ptherwise expropriate atl or any property or assets of the issuer or to compulserily acqulre the issuer.

!
Information Covenants |
|

Information Covenants [ [v]_| Any proposed change in the nature or scope of the business of operations. Complied
|

Information Cavenants (vi) [Initmlun ol any proceeding, enquiry or investigation by SEBI against company, promoters of non- NA
. b | lindependentdirectors. I . I
Information Covenants | {vil) |Notice:of any step being taken ar notice in reiation to the initiation of a restructuring action pursuantto  |Complied
| the laws of RBI Including the stressed asset circular as may be applicable. ‘
Informatian Cavenants | (viii) |Information regarding the financial condition, business and operations as the Debenture trustee or halder |Complied
may request. |
Informatian Covenants (ix) |Information regarding the occurrence of any event which the Issuer becomes aware which might kavea  |Complied
. material adverse effect.
Information Covenants (%) |Occurrénce of any event which is likely to render any of the representationand warranties as set out in Complied
. the deed untrueand invalid. ;
Information Covenants (i) |Notice-of change in its authorised signatory whose sepcimen has been previously provided accampanied 'Camplled
by a specimen signature of each new signatory,
Information Covenants [xif] |Major change in the composition of the beard of the issuer, — Complied
Information Covenants {xiii) |Intimation of payment status and the fact that the payment status has been Informed to the stock Complied
and depositories.
Information Covenants {xiv] [T regarding the covenants of the lssue. Complied
Information Cavenants (¥v) |Intimation to stock exchange all material events disclased under Regulation 51 of SEBI LODR Complled
requirements which relates to the caupon, principal, lssue and terms of debenture, rating, creation of
charge on the assets, natices, I and meeting of the debenture holders.
Information Covenants {xvi) | Statement or information regarding the operations or business of the issuer that the debenture trustee Complied
Ji— may reascnably require. et
Information Covenants (xvii)| Revision in credit rating of the Issuer including its outiook or any of the facilities by the credit rating Complied
agency and such information shall be Intimated to stock exchange where the debentures are listed.
Infarmation Covenants [xviil){ The Issuer shall make all the relevant filings with ROC/SEBI/CERSAl and provida the detalls regarding the (Complied
same to debenture trustee,
Information Covenants {xix) [ Any Information required by the debenture trustee for the effective discharge of its duties and obligations |Complied
including copies of reports; balance sheets, profit and loss sccount etc, |
|Infermation Covenants To supply the following to the debenture trustee. B
| Information Covenants (1) |Within 5 business days post the board approval, details of any changes initiated requiring the board Complied
| |approval having impact on the debenture or debenture holders.
Information Covenants i} |Any material change in the nature and conduct of business of the company. Complied
Information Covenants (iii) |Details of change in the statutory auditors, the composition of the board, the shareholding structure or Complied
. __change in key managerial person of the company. = : — BTt
Information Covenants T (iv) |Detalls of any material litigation, arbitration or administrative proceedings which are current, threatened | Complied
In writing ar pending agalnst the company that are in excess of 1% of AUM, any fraud amounting to more
than 1% of gross loan pertfolio of the company.
Information Covenants (¥) |Any d toits d made In any material way which would pre-judicially Complied
affect the interest of the debenture holders,
Information Covenants [vi) |New segment of business other the business carried out by t! mpany, Complied
Information Covenants [wvil) |Occurrence of any material adverse effect, Complied
Information Covenants {vili) | Occurrence of events of default and potential event of defauit and steps taken by the campany to curethe | Complled
1 = Same. — p— | —
| Information Covenants (1x} |Upon request by debenture trustee, a certificate signed by any one of its authorised directors or Complied
authorised KMPs of authorised signatories o its behalf that no default in continuing.
| Infarmation Covenants (x) |Application for commencement of insolvency resolution process, filing under |BC or winding up Camplied
__lapplication or any statutory notice of winding up made against the company,
UInformation Covenant (x) of receiver in respect of the properties or business or undertaking of the company. Complied
Information Covenants (xi1) |any corparate action, legal proceeding or other procedures taken in relation to the preparation ofa Complled
| [resolution plan for the company pursuant to the resolution on stressed assets - revised framework. |
Information Covenants [ailt) ‘[Such other Information or documents as may be required by the debenture trustee for the effective Complied
\ | |dischargeofits duties and chiigations under Lhe transaction documents. - o
29 Covenants | | To supply the following ta the debenture trustee in electonic form at the time of allotment:
Information Covenants {1} |MOA and ADA and all necessary resolutions for the issue and allotment of NCDs Complied
fi Covenants (if) {A copy ofannual report for the previous three years Complied
| linformation Covenants (1) |statement containing particulars of, dates of and parties to all material contract and agreements, Complied
30 | Other Covenants To bear all the expenses incurred by the debenture trustee and auditors relating to concurrent/special |Complied
audit initiated by the debenture trustee in case of default {and directly submit the report to the debenture. |
== 2 “svustm.
b ‘ﬂthu Covenants | The Issier shall not declare any dividend to the shareholders Inany year until the |Complied

|Issuer has pald or made satisfactory provision for the payment of the instaliment of
| | \principal and interest due on the Debentures.

32 | Other Covenants | The Debenture Trustee shall have right to conduct the concurrent audit of the Issuer Complied
| |ar advise the statutory auditor of the Issuer to conduct special audit of the Issuer In

[ case of default and directly submit the report to the Debenture Trustee. The Issuer

| shall bear all the expenses relating to the concurrent /special audit Including but not
limited to the travel expenses incurred by the Debenture Trustee and or the auditors,

33 | Other Covenants To Intimate the details of initiation of any forensic audit 1o the debenture trustee Complied

34 |Other Covenants The Issuer undertakes to maintain Capital Adeguacy Ratio not below RBI's prescribed levels duringthe  |Complied
tenar of NCD,

35 |Other Covenants To ensure that all transactions with the group, shall be genuine and bonafide transactions and shall also | Complied
be onhan arm's length basis.

36 | Other Cavenants The Issuer undertakes to obtain permission from majority bond holders if the Promoter Group|Complied

shareholding falls below 51%,

For TVS Credit Services Limited

}M’- s
; Authorised Signatory

JITENDRA Digitally signed by

KUMAR JITENDRA KUMAR
KANAKAMEDALA

KANAKAME  pate: 2026.05.12
DALA 15:33:54 405'30'
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Independent Auditor’s Report on the Audit of Consolidated Financial Results
of the Company pursuant to the Regulation 52 of the SEBI (Listing Obligations

and Disclosure Requirements) Regulations, 2015 as amended

To
The Board of Directors
TVS Credit Services Limited

Report on the Audit of Consolidated Financial Results

Opinion

We have audited the accompanying statement of Consolidated Financial Results of
M/s TVS Credit Services Limited (hereinafter referred to as the “Parent or “Holding
Company”) and its subsidiaries (the Parent/Holding Company and its subsidiaries
together referred to as the “Group”) for the year ended 31st March 2026 attached
herewith (“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 from time to time(“the Listing
Regulations”) and Paragraph 7 of SEBI Master Circular for issue and listing of
Nonconvertible Securities, Securitised Debt Instruments, Security Receipts,
Municipal Debt Securities and Commercial Paper
(SEBI/HO/DDHS/DDHSPoD/P/CIR/2025/0000000 137) dated 15th October, 2025.

In our opinion and to the best of our information and according to the explanations
given to us and based on the consideration of the financial information provided to

us by the management of the company, these Consolidated Financial Results:
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i) include the results of the following entities:
Harita Two Wheeler Mall Private Limited — Wholly owned subsidiary
Harita ARC Private Limited - Wholly owned subsidiary
TVS Housing Finance Private Limited - Wholly owned subsidiary

ii) are presented in accordance with the requirements of regulation 52 of

the Listing Regulations in this regard and

iii) give a true and fair view, in conformity with the recognition and
measurement principles laid down in the applicable Indian accounting
standards, RBI guidelines and other accounting principles generally
accepted in India of the net profit and other comprehensive income and

other financial information for the year ended 31st March 2026.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified
under section 143(10) of the Companies Act, 2013 (“Act”). Our responsibilities under
those Standards are further described in the Auditor’s Responsibilities for the Audit
of the Consolidated Financial Results section of our report.

We are independent of the Group in accordance with the Code of Ethics issued by
the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the Consolidated Financial Results
under the provisions of the Companies Act 2013 and the rules made thereunder, and
we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence obtained by

us, is sufficient and appropriate to provide a basis for our opinion.
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Board of Directors’ Responsibilities for the Consolidated Financial Results

These Consolidated Financial Results have been prepared based on the Consolidated
Annual audited Financial Statements. The Holding Company’s Board of Directors

are responsible for the preparation and presentation of these Consolidated Financial
Results that give a true and fair view of the net profit and other comprehensive
income and other financial information of the Group in accordance with the
recognition and measurement principles laid down in Indian Accounting Standards
specified under section 133 of the Act read with relevant rules issued thereunder and
other accounting principles generally accepted in India and in compliance with
Regulation 52 of the Listing Regulations. The respective Board of Directors of the
companies included in the Group are responsible for maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of
the assets of the Group and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the consolidated financial
results that give a true and fair view and are free from material misstatement,
whether due to fraud or error which have been used for the purpose of preparation
of the Consolidated Financial Results by the Directors of the Holding Company, as

aforesaid.

In preparing the Consolidated Financial Results, the respective Board of Directors of
the companies included in the Group are responsible for assessing the ability to
continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the respective Board
of Directors either intends to liquidate the company or to cease operations, or has no
realistic alternative but to do so. The respective Board of Directors of the companies
included in the Group are responsible for overseeing the financial reporting process

of the Group.
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Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the Consolidated
Financial Results as a whole are free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance but is not a guarantee that an audit conducted
in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these Consolidated Financial

Results.

As part of an audit in accordance with SAs, we exercise professional judgment and

maintain professional scepticism throughout the audit.
We also:

e Identify and assess the risks of material misstatement of the Consolidated
Financial Results, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under
section 143(3)(i) of the Companies Act 2013, we are also responsible for
expressing our opinion through a separate report on the complete set of
consolidated financial statements on whether the Group has adequate
internal financial controls with reference to consolidated financial statements

in place and the operating effectiveness of such controls.
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e Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by the
Board of Directors of the Parent.

e Conclude on the appropriateness of the Board of Directors’ use of the going
concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the ability of the company to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor’s report to the related disclosures in the
Consolidated Financial Results or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor’s report. However, future events or conditions
may cause the Group to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the Consolidated
Financial Results, including the disclosures, and whether the Consolidated
Financial Results represent the underlying transactions and events in a

manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the Consolidated Financial Results
that, individually or in aggregate, makes it probable that the economic decisions of
a reasonably knowledgeable user of the Consolidated Financial Results may be
influenced. We consider quantitative materiality and qualitative factors in (i)
planning the scope of our audit work and in evaluating the results of our work; and
(i) to evaluate the effect of any identified misstatements in the Consolidated Financial

Results.
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We communicate with those charged with governance of the Parent Company and
such other entities included in the Statement of which we are the independent
auditors regarding, among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies in internal

control that we identify during our audit.

We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be

thought to bear on our independence, and where applicable, related safeguards.

Other Matters

We did not audit the financial statements / financial information of three
subsidiaries whose financial statements / financial information reflect total assets of
Rs.17.25 crores as of 31st March 2026, total revenues of Rs.1.06 crores and net cash
inflows amounting to Rs. 1.65 crores for the year ended on that date, as considered
in the Consolidated Financial Results. These financial statements have been
furnished to us by the Board of Directors and our opinion on the Consolidated
Financial Results, in so far as it relates to the amounts and disclosures included in
respect of these subsidiaries is based solely on such financial statements/ financial
information. In our opinion and according to the information and explanations given
to us by the Board of Directors, this financial statements / financial information are

not material to the Group.

One of the joint statutory auditors has not audited or reviewed the comparative
financial information appearing in the Statement of the quarter ended 31st March
2025 and year to date Consolidated Financial Results for the period 01st April 2024

to 31st March 2025. The comparative financial information appearing in the
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statement of the corresponding quarter ended 31st March 2025 and year to date
Consolidated Financial Results for the period O1st April 2024 to 31st March 2025 were
audited by the previous joint statutory auditors whose report dated 28t April 2025
expressed an unmodified opinion on those consolidated financial statements.

The Consolidated Financial Results include the results for the quarter ended 31st
March 2026, which were neither subject to limited review nor audited by us being
the balancing figure between the audited figures in respect of the full financial year
ended 31st March 2026 and the published unaudited year to date figures up to the

third quarter of the current financial year.
Our opinion is not modified in respect of these matters.
For Brahmayya & Co For Suri & Co.,

Chartered Accountants

Firm Registration No. 004283S

Chartered Accountants

Firm Registration No. 0005118

JITENDRA Eigjiﬁélﬁéig:ed . Digitally signed by
KUMAR K)L/JMAR Sa nJ eev Sanjeev Aditya M

KANAKAM KANAKAMEDALA
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of Audited C lidated Financial Results for the Quarter and Year ended March 31, 2026
R4 in crofed)
Cuarter znded Year ended
S.No [Particulars
March 31, 2026 December 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025
q h{!::‘ﬁ:::]m {Unaudited) (Ral':::r]::}ub (Audited) (Audited)
Revenue from operations
i) |interest income 1,606 88 1,61883 1,445 16 6,214 42 5,777.06
ii) Fees and commission income 21631 21445 186 83 82377 736 46
iii) Net gain on fair value changes 35.00 3081 3627 154 02 9232
1) Tatal revenue from operations 1,858.19 1.864.09 1,668.26 7.192.21 6,605,584
U} Other income 077 050 291 4.86 3,93
W) |Totalincome (1 +11) 1.858.95 1,864 59 L&7L17 7,157.07 6,609.77
Expenses
i) Finance costs 47874 489 14 484.22 1,934.29 1,863 32
i) Fees and commission expenses 127 80 126 23 105.08 473.14 527 16
0} Impairment on financial instruments (net) 25755 26668 31846 1,156.59 1,295 36
iv) Employee benefits expenses 336.68 31535 254 48 1,274.23 1,135 58
v) Dipreciation and amortization expenses 16,05 15.36 17.48 56 12 46 20
vi) Qthar expenses 293,97 27278 189.83 1,054.81 715 62
W) Tatal expenses 1,510.79 1,a£5=,54 ﬂ.ss 5‘9ﬂ=._1! 5,583.24
V) Profit before exceptional items and tax (111-IV) 348.17 379.05 301.62 1,247.89 1,026.53
Vi) Exceptional items (Refer note 10} . 861 E 861 -
Vil) | Prafit before tax (V-V1) 348.17 370.44 301.62 1,239.28 1,026.53
Vi) [Tax expenses
11} Current tax 124,38 116 53 95.17 400.76 32407
(2) Deferred tax {2188 (18.45) (19.70) [75:34) (65.61)
X} |Profit for the period/year (VII-VIII} 255.67 27236 226.15 913.86 768.07
X) Other Comprehensive Income
A {i) Items that will not be reclassified to profit or loss
-Remeasurement of the defined benefit plans (1.55) (1.90) 1L.73) (10.80) (10.64)
-Fair value gain/{loss) on financial instruments through other comprehensive income 062 421 (280} 4.76 (0.62)
{ii) Income tax relating to items that will not be reclassified to profit or loss 023 10.58) 109 152 283
Subtotal (A) (0.70) 173 {3.2a) (4.52) {8.43)
] [i} ltems that will be reclassified to profit orloss
-Fair value change on cash flow hedge 1471 {087} (102) 13,85 |&ga)
{il] Income tax relating to items that will be reclassified to profit or loss {3.70) 0.22 0.26 (3,48} 224
Subtotal (B) 11.01 {0.85) (0.76) 10.37 |B.65)
Other comprehensive income (A+B) 10.31 1.08 (4.00) 5.85 (15.08)
Xl |Total comprehensive income for the period/year {IX+X) (Comprising profit and other 265.98 273.44 222.15 919.71 752.99
comprehansive income for the period/year)
Net Profit attributable to
a) Owners of the Company 25567 27236 226.15 913 86 768,07
b) Non controlling interest - - - - -
Other Compreh income attril le to
a) Owners of the Company 1031 1.08 [a.0n) 585 [15.08}
b) Non controlling interest - - - - .
Total Comprehensive income attributable to
a) Owners of the Company 26598 27344 22215 91971 75299
b) Non controlling interest . - - -
Xll)  |Paid-up equity share capital (Face value of Rs 10/- each) 23967 23967 236.27 23967 236.27
Xl |Paid-up preference share capital (Face value of Rs. 10/- each) 18.38 1838 1838 1838 1838
XWV)  [Gither Equity 5,814.56 4,697 55
XV)  |Earnings per share (Face value of Rs. 10/- each) (not annualised for interim period)
Basic (Rs ) 991 1060 838 3569 3039
Diluted |Rs | 991 10.60 888 3569 3039

Date - May 12, 2026

For TVS CREDIT SERVICES LIMITED

s A~

Sudarshan Venu
Chairman




TVS CREDIT SERVICES LIMITED

Regd office: TVR Pride, No. 383, 16th Main, 3rd Block, Koramangala, Bengaluru, Karnataka — 560034
Tel : +91 8098145257
Website : www.tvscredit.com Email : secretarial@tvscredit.com  CIN : U65920KA2008PLC218369

Statement of Audited Consolidated Assets and Liabilities as at March 31, 2026
(Rs. in crorés)

. As at As at
S. No. Particulars
March 31,2026 March 31, 2025
(Audited) [Audited)
ASSETS
1 |Financial assets
{a) |Cash and cash equivalents 3,344,71 3,606.57
(b) |Bank balance other than (a) above 0.21 5.95
(c) |Derivative financial instruments 103.43 -
(d) |Receivables
i) Trade receivables 214.66 141.25
(e) |Loans 30,285.47 26,298.84
(f) |Investments 301.37 287.75
(g) |Other financial assets 29.30 28.25
Tatal 34,279.15 30,368.61
2 |Non-financial assets
{a) |Current tax assets (Net) 8.23 11.04
(b) |Deferred tax assets (Net) 482,01 408,64
(c) |Investment property 83.58 85.16
(d) |Property, plant and equipment 72.14 45.07
(e) |Right-to-use asset 70.33 65.19
(f) |Capital work-in-progress 0.63 2.40
(g) |Intangible assets under development 1.90 10.96
(h) |Other intangible assets 47.00 2.53
(i) |Other non-financial assets 28.11 48.38
Total 793.93 679.37
Total assets 35,073.08 31,047.98
LIABILITIES AND EQUITY
LEABILITIES
1 |Financial liabilities
(a) [Derivative financial instruments - 2,24
(b) [Payables
|. Trade Payables
i) total outstanding dues of micro enterprises and small enterprises 29.60 26.08
ii) total outstanding dues of creditors other than micro enterprises and small enterprises 979.90 1,061.21
{c) |Debt Securities 3,309.86 2,625.39
(d) |Borrowings (other than debt securities) 22,088.05 19,792.47
(e) |Subordinated liabilities 2,269.96 2,269.31
(f) |Other financial liabilities 209.85 221.35
Total 28,887.22 25,998.05
2 |Men-financial liabilities
(a) [Provisions 75.15 59.58
(b) |Otharnon-financial liabilities 38.10 38.15
Total 113.25 97.73
3 |EQUITY
(a) |Equity share capital 239.67 236.27
(b} [Instruments entirely equity in nature 18.38 18.38
(c) |Other equity 5,814.56 4,697.55
Total 6,072.61 4,952.20
Total liabilities and equity 35,073.08 31,047.98

For TVS CREDIT SERVICES LIMITED

P A~

Sudarshan Venu
Date : May 12, 2026 Chairman
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Statement of Audited Consolidated Cash Flows for the Year ended March 31, 2026

(Rs. in crores)

. Year ended Year ended
Particulars
March 31, 2026 March 31, 2025
{Audited) (Audited)
Cash flows from operating activities
Profit before tax 1,239.28 1,026.53
Adjustments for:-
Depreciation and amortization 56.12 46.20
Impairment of financial instruments 42,25 (56.00)
Profit on disposal of property, plant and equipment (0.71) (0.20)
Finance costs 1,934.29 1,863.32
Unwinding of discount on security deposits (1.14) (0.97)
Remeasurement of defined benefit plans (10.80) (10.64)
Share-based payment expenses 0.68 0.27
Cash outflow towards finance costs {1,928.20) (1,858.87)
Cash generated/(used) from operations before working capital changes 92.50 (16.89)
Changes in working capital
(Increase)/Decrease in Trade receivables (72.84) (25.25)
{Increase)/Decrease in Loans (4,029.44) (771,40)
(Increase)/Decrease in Other financial assets and other bank balances 5.84 (3.53)
(Increase)/Decrease in Other non-financial assets 20.27 10.21
Increase/(Decrease) in Trade payables (77.79) 31.09
Increase/{Decrease) in Other financial liabilities (17.60) (153.35)
Increase/(Decrease) in Provisions and other non-financial liabilities 15.52 (22.71)
Net cash generated/(used) in operating activities before income tax (2,824.26) 74.70
Income taxes paid (net of refund) (397.95) (315.30)
Net cash used in operating activities (I) (3,222.21) (240.60)
Cash flows from investing activities
Investment in Property, plant and equipment (52.02) (32.50)
Proceeds from sale of Property, plant and equipment 0.72 0.23
Investment in intangible assets (41.20) (9.07)
Investment in Government securities (6.86}) (188.66)
Investment in Alternate investment fund (2.00) {(2.00)
Net cash used in investing activities (l1) (101.36) {232.00)
Cash flows from financing activities
Proceeds from issue of Equity shares 200.00 330,00
Proceeds from Issue/(Repayment) of Debt securities (net) 684.47 1,114.40
Proceeds/{Repayment) of Borrowings other than debt securities (net) 2,204.70 834.47
Proceeds/({Repayment} of Subordinated liabilities (net) 0.65 56.35
Payments of Lease liabilities (28.08) (24.33)
Net cash generated from financing activities (llI) 3,061.74 2,310.89
Net increase/(decrease) in Cash and cash equivalents (I+11+11) (261.83) 1,838.29
Cash and cash equivalents at the beginning of the year 3,606.54 1,768.24
Cash and cash equivalents at the end of the year 3,344.71 3,606.54
Components of cash and cash equivalents for the purpose of Statement of Cash Flows:
Description Asat Asat
P March 31, 2026 March 31, 2025
Cash and cash equivalents as per Balance Sheet 3,344.71 3,606.57
Less: Overdrafts utilised (Grouped under Borrowings (other than debt securities)) - 0.03
Cash and Cash Equivalents for the purpose of Statement of Cash Flows 3,344.71 3,606.54

Date : May 12, 2026

For TVS CREDIT SERVICES LIMITED

e h T

Sudarshan Venu
Chairman




Notes:

1 TvS Credit Services Limited (“the Parent Company”) is a Non-Banking Financial Company — Middle Layer (NBFC-ML), registered with the Reserve Bank of India {“RBI"), and classified as an NBFC-Middle Layer in
accordance with the Reserve Bank of India {Non-Banking Financial Companies — Registration, Exemptions and Framework for Scale Based Regulation) Directions, 2025 dated November 28, 2025 TVS Credit Saryices|

Limited together with its subsidiaries is hereinafter referred to as “the Group”, The consolidated financial results of the Group comprise the financial results of the Parent Company and the following sibsithry
companies:

Proportion of Ownership
(interest/voting power -%)
as on March 31, 2026

Sl No. [Name of the Subsidiary

1 |Harita ARC Private Limited

100%
2 TV5 Housing Finance Private Limited 100%
3 Harita Two Wheeler Mall Private Limited 100%

2 The audited consoalidated financial results of the Group have been reviewed by the Audit Committee and subsequently approved by the Board of Directors at their respective meeting held on May 12, 2026 Th|
consolidated financial results for the year ended March 31, 2026 have been subject to audit by the statutory auditors, pursuant to Regulation 52 of the Securities and Exchange Board of India {“SEBI") [Listing|
Obligations and Disclosure Requirements) Regulations, 2015, as amended and Paragraph 7 of SEBI Master Circular for issue and listing of Non-convertible Securities, Securitised Debt Instruments, Security Recmpts,
Municipal Debt Securities and Commercial Paper (SEBI/HO/DDHS/DDHS-PoD/P/CIR/2025/0000000137) dated October 15, 2025

3 The audited consolidated financial results of the Group have been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standards ('Ind AS’} notified under the|
Companies (Indian Accounting Standards) Rules, 2015 as amended by the Compantes (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, Besides, the Group follows application guidance, clarifications, circulars and directions issued by the Reserve Bank af
India (RBI} for Non-Banking Financial Companies {NBFC) or other regulators, as and when they are issued and applicable.

4 There is no separate reportable segment as per Ind AS 108 on 'Operating Segments' for the Group since it is primarily engaged in the business of financing,

S The Board of Directors of the Company, at its meeting held on 27" October 2025, approved the shifting of the Registered Office of the Company from Chennal, Tamil Nadu to Bengaluru, Karnataka, which was subsyetuently
approved by the shareholders at the Extraordinary General Meeting held on 29™ Octoher 2025, Pursuant thereto, the Company has received the requisite regulatory approval from Registrar of Companies and the Registered Giffie
of the Company stands shifted Bengaluru, Karnataka with effect from 6" March 2026. The revised certificate of registration of the Company from Reserve Bank of India noting the change in registered office is yet to be issued.

6  During the year ended March 31, 2026, the Group, pursuant to the approval by the Board of Directors and shareholders, has made private placement offer and issued 33,94,779 equity shares with the face value o
Rs.10/- each at a premium of Rs.579.14/- per share

7 Pursuant to SEB! Circular no. SEBI/HO/DDHS/DDHS/P/CIR/2021/613 dated August 10, 2021 and as amended by SEBI Master Circular for issue and listing of Non-convertible Securities, Securitised Debt Ifsttumints

Security Receipts, Municipal Debt Securities and Commercial Paper (SEBI/HO/DDHS/DDHS-PoD/P/CIR/2025/0000000137) dated October 15, 2025, all Commercial Paper issued on or after January 01, 2020, have
been listed on the National Stock Exchange (NSE),

8  Details of loans transferred/acquired during the quarter ended March 31, 2026 under the Reserve Bank of India (Non-Banking Financial C ies - Transfer and Distribution of Credit Risk) Directions, 2025
and Reserve Bank of India (Non-Banking Financial Companies - Financial Statements: Presentation and Disclosures) Directions, 2025 dated November 28, 2025 are given below:
(i) The Group has not transferred any Non-Performing Assets.
(ii) The Group has not Lransferred any loan not in default.
(iii) The Group has not acquired any Special Mention Account,
(iv) The Group has not acquired any stressed loan and loan not in default.

9 The Group has not extended any loans or advances towards project finance activities during the quarter and year ended March 31, 2026. Accordingly, there were no recoverable project finance balances 1
as at March 31, 2026.

10 The New Labour Codes became effective November 21, 2025, resulting in a past period provision for gratuity of Rs. 8,61 Crores, the same has been reported as an Exceptional Items in the financials for the guarter
ended December 31, 2025 and the year ended March 31, 2026 After the balance sheet date, while the Central Government notified the Rules on May 8, 2026, the State Rules are yet to be notified The inpact
relating to tabour Codes is subject to finalisation of rules and regulatory framework thereunder.

11 The figures for the quarter ended March 31, 2026 and March 31, 2025 are the balancing figures between audited figures in respect of the full financial year and the published year to date figures upto the end of third|
quarter of the respective financial year, which was subjected to limited review.

12 Figures of previous periods have been regrouped, wherever necessary, to make them comparable with the current period

13  Analytical Ratios and Other disclosures (Consolidated):

- Quarter ended Year epded
Sl. No. Description =
March 31, 2026 December 31, 2025 March 31, 2025 Ma",‘h3=1 2026 March 21, 2025

a Net Worth {Rs. In Crores) 6,072 61 5,806 46 4,952 20 6,072,61 4,952 20
b Net Profit After Tax (Rs_In Crores) 25567 27236 226,15 913,86 768.07
S Basic Earnings Per Share™ 9.91 10.60 8.88 35.69 30,39
d Diluted Earnings Per Share* 991 10.60 8.88 35.69 30.39
& Debt Equity Ratio 4.56 463 4,99 456 499
f Tatal Debt to Total Assets 78.9%| 78.9% 79.5% 78.9%)] 79.5%
g Dutstanding redeemable preference shares:

|, Quantity Nl Nil Ni| Nil Nil

i, Value Nil Nil Nil Nil Nﬂ’
h Capital redemption reserve/debenture redemption reserve NA NA NA NA NA
| Net profit margin 13.8%| 14.6% 13.5% 12.7% 11.6%
i Sector specific equivalent ratio, as applicable:

i Gross NPA NA| NA NA NAJ NA

ii. Net NPA NA| NA NA NA] NA
k Capital Adequacy Ratio [Calculated as per RBI guidelines) NAJ NA| NA NA NAJ
| Liquidity Coverage Ratio (Calculated as per RBI guidelines) NA| NA| NA| NA| NA,

* Earnings Per Share is not annualised for interim period,
Notes:
i Debt service coverage ratia, Interest service coverage ratio, Long term debt to working capital, Bad debt to account receivable ratio, Current ratio, Current liability ratio, Debtors turnover, Inventory
turnover, Operaling margin ratios are not relevant for the Group
il Debt equity ratio = {Debt Securities + Borrowings (Other than Debt Securities) + Subordinated Liabilities) / [Equity Share capital + Instruments entirely equity in nature + Other equity]
il Net worth = [Equity share capital + Instruments entirely equity in nature + Other equity|

iv. Total debts 10 total assets = [Debt Securities + Borrowings {Other than Debt Securities) + Subordinated Liabilities] / Totat assets
v Net profit margin (%) = Profit after tax / Totalincome




