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Independent Auditor’s Limited Review Report on quarterly Unaudited Consolidated
Financial Results 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

LIMITED REVIEW REPORT

We have reviewed the accompanying statement of unaudited consolidated financial
results of M/s TVS Credit Services Limited (the “Parent Company”) and its subsidiaries
(the company and its subsidiaries together referred to as “the group”) for the quarter
and nine months ended 31st December 2025 ( the “ Statement”) being submitted by
the Parent Company pursuant to the requirements of Regulation 52 of the SEBI
(Listing Obligations and Disclosure Requirement) Regulations 2015 as amended from
time to time (“Listing Regulations”) and Paragraph 7 of SEBI Master Circular for issue
and listing of Non-convertible Securities, Securitised Debt Instruments, Security
Receipts, Municipal Debt Securities and Commercial Paper (SEBI/HO/DDHS/DDHS-
PoD/P/CIR/2025/0000000137) dated October 15, 2025.

This statement which is the responsibility of the Parent Company’s Management and
has been approved by the Board of Directors in its meeting held on 27t January 2026,
has been prepared in accordance with the recognition and measurement principles
laid down in Indian Accounting Standard 34 (“Ind As 34”) - “Interim Financial
Reporting”, prescribed under section 133 of the Companies Act 2013 as amended, read
with relevant rules issued thereunder, other accounting principles generally accepted
in India, the circulars, guidelines and directions issued by Reserve Bank of India
(“RBI”) from time to time (“RBI Guidelines”) and in compliance with the Listing
Regulations, as amended. Our responsibility is to express a conclusion on the
Statement based on our review.

We conducted our review in accordance with the Standard on Review Engagement
(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 consolidated financial results are free of material misstate i
review is limited primarily to inquiries of Company’s personnel and
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analytical procedures applied to financial data and thus provides less assurance than
an audit. A review is substantially less in scope than an audit conducted in accordance
with the Standards on Auditing and consequently does not enable us to obtain
assurance that we would be aware of all significant matters that might be identified in
an audit. We have not performed an audit and accordingly, we do not express an audit
opinion.

The Statement includes the results of the following Subsidiaries of the Parent
Company:

(i) Harita Two-Wheeler Mall Private Limited
(iij Harita ARC Private Limited
(iii) TVS Housing Finance Private Limited

Based on the review conducted as above, nothing has come to our attention that
causes us to believe that the accompanying statement of unaudited consolidated
financial results, which includes the result of the subsidiaries, as given in the above
paragraphs, prepared in accordance with the applicable Indian Accounting Standards
specified under Section 133 of the Companies Act 2013 as amended from time to time
read with relevant rules issued thereunder and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in terms
of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 including the manner in which it is to be disclosed, or that it
contains any material misstatement or that it has not been prepared in accordance
with the relevant prudential norms issued by the Reserve Bank of India in respect of
income recognition, asset classification, provisioning and other related matters.

Other Matters:

We did not review the interim financial results of the 3 subsidiaries included in this
statement, whose financial information reflects, total revenues of Rs. 0.26 Crores and
0.79 Crores for the quarter and nine months ended 31st December 2025 respectively,
and total net profit after tax of Rs. 0.16 Crores and 0.35 Crores for the quarter and
half year ended 30t September 2025 respectively, and total comprehensive income of
Rs. 0.24 Crores and 0.59 Crores for the quarter and nine months ended 315t December

2025 respectively and total assets of Rs. 17.06 Crores as at 31st December 2025 as
considered in this Statement. These figures have been furnished to us by the

management. According to the information and explanations given to us by the
Management, the interim financial information of the 3 subsidiaries is not material tg
the Group.
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One of the joint statutory auditors has not audited or reviewed the comparative
consolidated financial information appearing in the statement of the corresponding
quarter and nine months ended 31st December 2024 and year to date consolidated
financial results for the period 01st April 2024 to 31st March 2025. The comparative
consolidated financial information appearing in the statement of the corresponding
quarter and nine months ended 31st December 2024 were reviewed by the previous
joint statutory auditors whose report dated 27" January 2025 expressed an
unmodified conclusion. The year to date consolidated financial results for the period
01st 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.

Our Conclusion is not modified in respect of this matter.

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

K Jitendra Kumar

Partner
M No. 201825
Date: 27t January 2026

Place: Chennai

UDIN: 26201825 VOH ERT 21F4

For Suri & Co.,
Chartered Accountants
Firm Regn. No. 004283S

<t |
[+ ﬁzu 0042835
)\ Chennar
b
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Sanjeev Aditya.M o

—

Partner

M No. 229694

Date: 27t January 2026
Place: Chennai
UDIN:26229694 KETFCD2448
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STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2025
(Rs, m opat]
Quaster ended Ning months ended Yearended
5.No |Particulass
30, 2025 31, 2024 31,2025 31, 2024 March 31, 2025
[Unaudited) {Unaudited) {Unaudited} {Unaudited) {Unaudited) {Audited)
Reveaue from operations
i} fnterest income 1,618.83 1,527.64 1,490.65 4,607.54 4,350.05 5,798.41
i) Fees and commission income 22018 209.24 195.98 62084 549,63 736.46
i) Net gain on falr value changes on financial instruments 3081 43.70 23.72 119.02 56.05 9232
1] Total revenue from opersations 1,869.82 1,780.58 1,710.35 5,347.40 4,955.73 6,627.19
1) |otherincome 0.50 3.16 036 409 1.02 393
n Total Income (1 +11) 0.32 1,783.74 1,7!_0.7! 5,351.49 4,956.75 §63
Expenses
i} |Finanee costs 489.14 481.52 478.09 1,455.54 1,379.10 1,863.32
n Fees and commission expenses 13196 107.38 150.68 358.72 422,08 527.16
i) on financial (net) 266.68 33295 32732 899.05 976.90 1,295.36
iv)  |Employae benefits expenses 31535 325.60 27534 937.55 881,10 1,135.58
v]  |Depreciation and amortization expenses 15.36 1221 10.89 40.07 ELEZ] 46.20
vi)  |Otherexpenses 27278 24688 147.43 760.84 543.94 73697
w) Total expanses (IV) 1,491,27 1,506.54 1,389.75 4,451.77 4.,231.84 5,604.59
S e e
v) Profit belore exceptionalitems and tax (I1i-1V) 379.05 277.20 32096 899.72 724.91 1,026.53
i) Exceptionalitems 861 8.61 d v
Vit) | Proft hefore tax {V-Vi) 37044 272.20 32096 89111 72491 1,026.53
VHi) | Tex enpenses
(1) currenttax 116.53 82.20 66.59 276.38 228.89 324.07
(2) Deferred tax (18.45) (14.85) 13.83 (43.46)| (45.91) (65.61)
1) |Profitfor the period/year Vil-Vill) 27236 204.85 240.54 658.19 541.93 768.07
X} |Other Comprehensive Income
A {i) Items that will not be reclasslfled to profit or loss
“Remeasurement of the defined benefit plans 11.90) (4.68) (2.88) (9.:24) (8.91) (10 64)
-fairvalue gain/(l i through other 421 (0.07) 0.03 414 (0.52] (0.62)
{it) Income tax refating to items that will not be rectassified to profit of loss (0.58) 120 072 1.29 237 2.83
Subtotal (A) 1 (3:56) {2.13) (3:81), {2.06) (8.43)]
B |(i) items that will be tectassified to proftt orloss
-Fair volue chonge an cosh flow hedge (0.87) 339 (1.90); (0.87); (2.87)] (8.89)
li}) Income tax refating to items that will be reciassified to profit or loss 0.2 (0.85) 0.48. 0.22 198 2.24
Subtotal (8) (0.65) 2.59 (1.42) {0.65) {5.89) (6.65),
Dther comprehensive Income (A+8) 1.08 {1.02) (2.56) (4.46) (12,95) (15.08)
x) Yotal Comprehensive Income for the perlod/year [IX+X) (C Profit/(Loss) and other 273.44 203.83 236.98 653713 528.98 75299
Income for the period/year)
Nat Profit attributableto
a) Owners of the Company 27236 204.85 240.54 658.19 541.93 768.07
b) Non controlling Interest . - ‘ - - .
Other Comprehensive income attributsble to
#) Owners of the Company Lon (1.02) (3.56) (a.a5) 112.95) (15.08)
b) Non controlling Interest . - . - .
Total Comprehensive income attributable to
8) Owners of the Company 273.44 203.83 236.98 653.73 528.98 752.99
&) Non eontrolllng interest . = i . .
i) [Paid-up equity share copital (Face valueol Rs. 10/- each) 239.67 23627 23627 239.67 236.27 236.27
Xuly | Pald-up preference share capital (Face value of Rs. 10/ each) 1838 1838 18.38 18.38 1838 18.38
Xiv) | Other Equity 5,548.41 4.473.25 4,697.55
XV)  |Earnings per share {face value of Rs. 10/- each) {not annualised for interim perlod)
Basic (Rs.} 1060 804 9.45 2577 2150 3039
Diluted (Rs.) 10.60 8.04 9.45 2527 2150 3039
For TVS CREDIT SERVICES LIMITED
/WM
Sudarshan Venu
Oate : january 27, 2026 Chairman




Notaes:

1 TS Credit Services Limited (‘the Group') is a Non-Banking Financial Group registered with the Reserve Bank of Indla. The consolidated financia! results inciude results of the following companies:

—— 1 Proportion of Ownershlp
Si. No. |[Name of the Subsidiary (interest/voting power -%)
as on December 31; 2025
1 [Harita ARC Private Limited s
2 |1VS Housing Finance Private Limited 100%
3 |Harlta Two Wheeler Mall Private Limited 100%
2 The above financial results have been reviewed by the Audit C i and ly app by the Board of Directors at its meeting held on January 27, 2026 and subjected to limited review carried out by the joint statutory|
auditors, pursuant to 52 of the and Board of India (“SEBI") (Listing O and D 2015, as ded and Paragraph 7 of SEBI Master Circular for issue and listing oy

q )
Non-convertible iti d Debt Securlty Receipts, icipal Debt ities and Ct Paper (SEBI/HO/DDHS/DDHS-PoD/P/CIR/2025/0000000137) dated October 15, 2025.

3 The above financial results of the Group 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 {indiar|
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 !ndla. Besides, the group|

follows guidance, clrculars and issued by the Reserve Bank of Indla (RBI) for Non-Banking Financial Companies (NBFC) or other regulators, as and when they are issued and applicable.

4 There s 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.

5 During the quarter ended December 31, 2028, the Group, pursuant to the approval by the Board of Directors and has made private offer and issued 33,94,779 equity shares with the face value of Rs,10/- each a9
a premium of Rs.579.14/- per share.

6 The Group has been categorised as NBFCs-Middle Layer (NBFCs-ML) under the Reserve Bank of Indla (Non-Banking financial Ci ies - i and for Scale Based Regulation) Directions, 2025 dated|
November 28, 202S.

7 Pursuant to SEBI Clrcular no.SEBI/HO/DDHS/DDHS/P/CIR/2021/613 dated August 10, 2021 dated October 22, 2019 and as amended by SEBI Master Circular for issue and ilsting of N tible Debt Instruments,|

Security Recelpts, Munlcipal Debt Securities and Commercial Paper (SEBI/HO/ODHS/DDHS-PoD/P/CIR/2025/0000000137) dated October 15, 2025, ali Commercial Paper lssued on or after January 01, 2020 have been listed on the}
National Stock Exchange (NSE).

B Detalls of loans transferred/acquired during the quarter ended December 31, 2025 under the Reserve Bank of Indja (Non-Banking Financial Companies - Transfer and Distribution of Credit Risk) Directions, 2025, Reserve Bank of India|
{Non-Banking Financial Companies - Resolutton of Stressed Assets) Directions, 2025 and Reserve Bank of India (Non-Banking Financial C - Financlal and Di Directions, 2025 dated November|
28, 2025 are given below:

(1) The Group has not transferred any Non-Performing Assets.

(il) The Group has not transferred any loan not in default.

(ill) The Group has not acquired any Speclal Mention Account.

(iv) The Group has not acquired any stressed ioan and loan not In default.

9  The New Labour Codes, which became effective on 21st November 2025, have resulted in estimated one time increase In provision for employee benefits of the Group of Rs 8.61 Crores and the same has been reported under Exceptional|
Item in the current reparting period. The Government is in the process of notifying related rules to the New Labour Codes and impact of these will be evaluated and accounted for in accordance with applicable accounting standards in the
period In which they are notified.

10 The figures for the quarter ended December 31,2025 and December 31,2024 are the balancing figures between reviewed figures in respect of the nine months ended December 31,2025 and December 31,2024 and the reviewed figutes|
for sixmonths ended 30,2025 and 30,2024 ¢

11 Figures of previous periods have beenregrouped, wherevernecessary, to make them comparable with the current period.
12 Analytical Ratios and Other disclosures {Consolidated):
Si. No. Description Quarter ended Nine months ended Yearended
December 31 2025 September 30 2025 ! December 31 2024 | Oecember 31 2025 | December 31 2024 March 31 2025

a Net Worth (Rs. in Crores) 5 806.46| S3328l|™—@z790" Y,EUBJE"' 7 4,952.20
b “{Net ProfitAfter Tax (Rs. In Crores) 1 272.36 204.85 240.54 658.19 T 768.07
c Basic Earnings Per Share® ————— Y 10.60 8.04 9.45 25.77 z
d " |Dlluted Earnings Per Share® 1 1060 B0% 925 2577 3039}
e Debt Equity Ratio 4.63 490 | 5.27 463 499
f Total Debt to Total Assets 78.9%4 79.7’i 79.9% 78.9%; 79.5%
g |Debt service coverage ratio NA| NA NA| NA N NA|
h|interest service coverage ratio NA| NA NA| NA NA| NA|
i [e] [] ‘e shares: _|

1. Quantity NI NIl NIl Nﬂ NIl NIl

Ii. Value Niij NIl| NI NI Nil NI
7 [capial reserve/ reserve NA| NA NA NAl NA NA
k___jLong term debt to working capital NAy NA NA| NAy NA; NA
| Bad debtto account recelvable ratio NAj NA NA NAJ NA NA
m |Current ratio NAJ N NA NAJ NA NA|
n__jCurrent liabllity ratlo NA NA NA NA NA| NA
o ' |Debtors turnover NA NA, NA NA NA NA
E TVETITOTY TUTTTGVET NA] NA| NA| NA] NA] NA]

=g g TTargIT NA WA NA NA WA NA
r Net profit margin 14.6%) 11,5_%. 14.1%]| 123&! 10.9%} 11.6%|
s Sector specific equivalent ratio, as applicable: Y e
|I. Gross NPA

(Stage 3 assets, gross)ratio Sl Ly NS L NA Ll

I.NetNPA

(Stage 3 assets, net) ratio L N My ohy a8 b
t Capital Adequacy Ratio {Calculated as per RBI guidelines) NAl NA| NA{ NA NA| NA|
u  |liquidity Coverage Ratio {Calculated as per RBI guidelines) NA| NA| NA| NA| Na| NA

* Earnings Per Share is not annualised for interim perlod.
Notes:
it Certain ratios/line items marked with remark "N/A" are not applicable since the Group is a Non-banking flnancial Group reglstered with the Reserve Bank of Indla
IIl.  Debt equity ratio = [Debt Securlties + Borrowings (Other than Debt Securlties) + Uabllitles] / [Equity ecapital + yequity In nature + Other equity)]
. Networth = [Equity share capltal + Instruments entirely equity in nature +Other equity)
Iv.  Total debts to total assets = [Debt Securlties + Borrowings {Other than Debt Securities) + Subordinated Llabllities] / Total assets
v, Net profit margin (%) = Profit after tax / Total income






