





















































N. A SHAH ASSOCIATES LLP

Chartered Accountants

Certificate No.: 567/2025-26

To,

The Board of Directors
Berar Finance Limited,
Avinisha Tower,
Mehadia Chowk,
Dhantoli — 440 012
Nagpur, India.

Statutory Auditor’s Certificate certifying the book values of the assets provided in the security
cover certificate as on September 30, 2025

1. In terms of circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated August 13, 2025, Berar
Finance Limited (“the Company”) is required to furnish a security cover certificate to the IDBI
Trusteeship Services Limited (“the debenture trustee”) in relation to the non-convertible
debentures issued by the Company which are listed and outstanding as on September 30, 2025.
Accordingly, we, N. A. Shah Associates LLP, Chartered Accountants, statutory auditors of the
Company have been requested to certify the book values of the assets mentioned in the security
cover annexure (‘Annexure’).

2. The management of the Company has prepared the accompanying Annexure containing
book value of the security cover with respect to listed non-convertible debentures outstanding as
at September 30, 2025. We have initialled the annexure for identification purposes only.

Management’s Responsibility

3. The preparation of the Annexure is the responsibility of the management of the Company,
including the preparation and maintenance of all accounting and other relevant supporting
records and documents as well as compliance with the SEBI Regulations. The responsibility also
includes the design, implementation and maintenance of internal controls relevant to the
preparation and presentation of the Annexure and applying an appropriate basis of preparation
and making estimates that are reasonable in the circumstances

4. The management of the Company is also responsible for providing the details / information
necessary for the purpose of this certificate. This responsibility includes providing access to the
relevant documents for our verification.

5. The Annexure has been prepared by the management on the basis of unaudited financial results
for the quarter and half year ended September 30, 2025 which have been approved by the Board
of Directors in its meeting held on November 13, 2025.

Auditor’s Responsibility

6. Pursuant to the requirements given in para 1 above, it is our responsibility to express a limited
assurance in the form of a conclusion as to whether any matter has come to our attention
that causes us to believe that the details in the accompanying Annexure, with respect to the book
value of the assets, are not in agreement with unaudited financial statements as at September
30, 2025 and the relevant unaudited books of accounts and other records maintained by
the Company; which have been prepared and certified by the management and have been
subjected to limited review by us.

7. The procedures performed in a limited assurance engagement vary in nature and timing from
and are lesser 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.

N. A. Shah Associates LLP is registered with limited liabililty having LLP identification No. AAG-7909
Regd. Off.: B 21-25, Paragon Centre, Pandurang Budhkar Marg, Worli, Mumbai 400 013.
Tel: 91-22-40733000 e Fax : 91-22-40733030 e E-mail : info@nashah.com



N. A SHAH ASSOCIATES LLP

Chartered Accountants

8. We conducted our examination of the records and information in the Statement in accordance
with the ‘Guidance Note on Reports or Certificates for Special Purposes (Revised 2016)
issued by the Institute of Chartered Accountants of India (the ‘ICAI'). The Guidance Note
requires that we comply with the ethical requirements of the Code of Ethics issued by the
ICAL

9. 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.

10. We have traced and verified the figures mentioned in the Annexure from the unaudited books of
accounts maintained by the Company for the period 15t April 2025 to 30t September 2025.

11. We have relied upon the security pool details maintained by the Company which is also certified
by an independent chartered accountant through a certificate dated October 17, 2025 issued to
the Debenture Trustee.

Conclusion

12. Based on our examination, evidence obtained and the information and explanation provided
to us, along with the representations provided to us by the management; nothing has come
to our attention that causes us to believe that:

13. The details in the accompanying Annexure, with respect to the book value of the assets, are not
in agreement with unaudited financial statement as at September 30, 2025 and relevant books
of accounts and other records maintained by the Company; which have been prepared and
certified by the management and have been subjected to limited review by us.

Other Matter

14. The financial statements of the Company as on 3 1st March 2025 were audited by another auditor
whose report dated 27th May 2025 expresses an unmodified opinion. We have relied on the said
financial statement for the purpose of confirming the opening balances on assets, shareholders'
funds and liabilities as on 1st April 2025 in respect of the period under limited review.

Restriction on Distribution or Use

15. This certificate has been prepared at the request of the management of the Company solely with
reference to the object as specified in para 1. It should not be used by any other person or for
any other purpose. Accordingly, we do not accept or assume any liability or any duty of care or
for any other purpose or to any other party to whom it is shown or into whose hands it may come
without our prior consent in writing.

For N. A. Shah Associates LLP
Chartered Accountants
Firm Membership No.: 116560W /W100149

BHAVIN SURENDRA Digitally signed by EHAVIN SURENDRA
KAPADIA EA;:E&S] 1.13 19:35:33 4057307
Bhavin Kapadia
Partner

Membership No.: 118991
UDIN: 25118991BMJHXQ5911

Place: Mumbai
Date: 13" November, 2025









N. A SHAH ASSOCIATES LLP

Chartered Accountants

Certificate No.: 568/2025-26

To,

The Board of Directors
Berar Finance Limited,
Avinisha Tower,
Mehadia Chowk,
Dhantoli — 440 012,
Nagpur, India.

Auditor’s report on compliance with the Statement of all the covenants with respect to listed
secured non-convertible debentures for the quarter ended 30t September 2025 as per the offer
document.

1.

This report is issued in accordance with the terms of our engagement letter dated 29" September,
2025.

The Management has requested us to certify all the covenants with respect to listed secured non-
convertible debentures as per the offer document, in accordance with Regulation 56(1)(d) of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, ("LODR Regulations") read with clause 7 under Section B (Monitoring of
Covenants) of Securities and Exchange Board of India ('SEBI') Circular SEBI/ HO/ MIRSD/ CRADT/
CIR/ P/ 2022/ 67 dated May 19, 2022 as amended from time to time, as per communication received
from SEBI, for the purpose of onward submission to the IDBI Trusteeship Services Limited (‘the
Debenture Trustees”) of the Company.

Management’s responsibility

3.

The preparation and presentation of the Statements is the responsibility of the Company's
management, including the preparation and maintenance of all accounting and other records
supporting its contents. This responsibility includes the design, implementation and maintenance of
internal control relevant to the preparation and presentation of the Statements and applying an
appropriate basis of preparation; and making estimates that are reasonable in the circumstances.

The Company's management is also responsible for ensuring that the Company complies with the
requirements of the LODR Regulations for all listed NCDs and for providing all relevant information
to the Company's Debenture Trustee and BSE. Further, the Company's management is responsible
for completeness and accuracy of all covenants from the respective Offer Documents and the status
of compliance with all covenants as per the offer documents for the quarter ended 30t September
2025.

Scope of work, procedures performed and Auditor’s responsibility

5.

Pursuant to the request from management, we are required to provide a limited assurance on
whether the Company has complied with all covenants as per the offer documents for all outstanding
listed secured non-convertible debentures (ISIN: INEQ98Y07147, INE998Y07154, INE998Y07162,
INE998Y07188, INE998Y07170, INE998Y07196, INE998Y07204) as at 30th September 2025.

With respect to other non-financial Covenants, the management has represented and confirmed
that the Company has complied with all the other covenants as per Circular SEBI/ HO/ MIRSD/
CRADT/ CIR/ P/ 2022/ 67 (including affimative, reporting, rating, holding & management, and
negative covenants) as prescribed in the Deeds as at 30t September 2025. We have relied on the
same and have not performed any independent procedure in this regard.

For the purpose of this report, we have planned and performed the following procedures to
determine whether anything has come to our attention that causes us to believe that, in all material
aspects, that the Company has not complied with all covenants as per the offer document in relation
to all outstanding listed secured non-convertible debentures as at 30" September 2025:

a) Obtained from management, a list of all applicable all covenants as per the offer document
along with its status.

b) Read the offer documents and debenture frust deeds.

N. A. Shah Assaciates LLP is registered with limited liabilitty having LLP identification No. AAG-7909
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Conclu
11.

N. A. SHAH ASSOCIATES LLP

Chartered Accountants

C) Examined the above documents to confirm compliance with all applicable covenants as per the
offer document.

The procedures performed in a limited assurance engagement vary in nature and timing from and
are lesser 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.

We conducted our examination in accordance with the ‘Guidance Note on Reports or Certificates
for Special Purposes (Revised 2016) (‘the Guidance Note') issued by the ICAl. The Guidance Note
requires that we comply with the ethical requirements of the Code of Ethics issued by the ICAI.

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.

sion

Based on our procedures performed as mentioned in paragraph 5 and 6 above, information and
explanation given to us, representations provided by the Company, nothing has come to our
attention that causes us to believe that all covenants as per the offer document are not complied
with as at 30t September 2025.

Other Matter

12.

The financial statements of the Company as on 31st March 2025 were audited by another auditor
whose report dated 27th May 2025 expresses an unmodified opinion. We have relied on the said
financial statement for the purpose of confirming the opening balances on assets, shareholders'
funds and liabilities as on 1st April 2025 in respect of the period under limited review.

Restriction of use

13.

This report has been issued for the sole use of the Board of Directors, to whom it is addressed, for
onward submission to the Company's Debenture Trustee and BSE. Accordingly, our report should
not be quoted or referred to in any other document or made available to any other person or persons
without our prior written consent. We neither accept nor assume any duty or liability for any other
purpose or to any other party to whom our report is shown or into whose hands it may come without
our prior consent in writing.

For N. A. Shah Associates LLP
Chartered Accountants
Firm Membership No.: 116560W /W100149

BHAVIN Digitally signed by BHAVIN
SURENDRA KAPADIA

SURENDRA Date: 2025.11.1319:38:24

KAPADIA +05'30"

Bhavin Kapadia

Partner

Membership No.: 118991

UDIN: 25118991BMJHXR3023

Place: Mumbai
Date: 13t November, 2025



N. A. SHAH ASSOCIATES LLP

Chartered Accountants

Certificate No.: 577/2025-26

To,

The Board of Directors
Berar Finance Limited,
Avinisha Tower,
Mehadia Chowk,
Dhantoli — 440 012
Nagpur, India.

Statutory Auditor’s Certificate certifying the book values of the assets provided in the security
cover certificate as on September 30, 2025

1. In terms of circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated August 13, 2025, Berar
Finance Limited (“the Company”) is required to furnish a security cover ceriificate to the
MITCON Credentia Trusteeship Services Limited (“the debenture trustee”) in relation to the non-
convertible debentures issued by the Company which are listed and outstanding as on
September 30, 2025. Accordingly, we, N. A. Shah Associates LLP, Chartered Accountants,
statutory auditors of the Company have been requested to certify the book values of the assets
mentioned in the security cover annexure (‘Annexure’).

2. The management of the Company has prepared the accompanying Annexure containing
book value of the security cover with respect to listed non-convertible debentures outstanding as
at September 30, 2025. We have initialled the annexure for identification purposes only.

Management’s Responsibility

3. The preparation of the Annexure is the responsibility of the management of the Company,
including the preparation and maintenance of all accounting and other relevant supporting
records and documents as well as compliance with the SEBI Regulations. The responsibility also
includes the design, implementation and maintenance of internal controls relevant to the
preparation and presentation of the Annexure and applying an appropriate basis of preparation
and making estimates that are reasonable in the circumstances

4. The management of the Company is also responsible for providing the details / information
necessary for the purpose of this certificate. This responsibility includes providing access to the
relevant documents for our verification.

5. The Annexure has been prepared by the management on the basis of unaudited financial results
for the quarter and half year ended September 30, 2025 which have been approved by the Board
of Directors in its meeting held on November 13, 2025.

Auditor’s Responsibility

6. Pursuant to the requirements given in para 1 above, it is our responsibility to express a limited
assurance in the form of a conclusion as to whether any matter has come to our attention
that causes us to believe that the details in the accompanying Annexure, with respect to the book
value of the assets, are not in agreement with unaudited financial statements as at September
30, 2025 and the relevant unaudited books of accounts and other records maintained by
the Company; which have been prepared and certified by the management and have been
subjected to limited review by us.

7. The procedures performed in a limited assurance engagement vary in nature and timing from
and are lesser 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.

N. A. Shah Associates LLP is registered with limited liabililty having LLP identification No. AAG-7909
Regd. Off.: B 21-25, Paragon Centre, Pandurang Budhkar Marg, Worli, Mumbai 400 013.
Tel.: 91-22-40733000 e Fax:91-22-40733030 e E-mail : info@nashah.com
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14.

N. A. SHAH ASSOCIATES LLP

Chartered Accountants

We conducted our examination of the records and information in the Statement in accordance
with the ‘Guidance Note on Reports or Certificates for Special Purposes (Revised 2016)
issued by the Institute of Chartered Accountants of India (the ‘ICAI'). The Guidance Note
requires that we comply with the ethical requirements of the Code of 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.

We have traced and verified the figures mentioned in the Annexure from the unaudited books of
accounts maintained by the Company for the period 1st April 2025 to 30th September 2025.

We have relied upon the security pool details maintained by the Company which is also certified
by an independent chartered accountant through a certificate dated October 17, 2025 issued to
the Debenture Trustee.

Conclusion

Based on our examination, evidence obtained and the information and explanation provided
to us, along with the representations provided to us by the management; nothing has come
to our attention that causes us to believe that:

The details in the accompanying Annexure, with respect to the book value of the assets, are not
in agreement with unaudited financial statement as at September 30, 2025 and relevant books
of accounts and other records maintained by the Company; which have been prepared and
certified by the management and have been subjected to limited review by us.

Other Matter

The financial statements of the Company as on 31st March 2025 were audited by another auditor
whose report dated 27th May 2025 expresses an unmodified opinion. We have relied on the said
financial statement for the purpose of confirming the opening balances on assets, shareholders’
funds and liabilities as on 1st April 2025 in respect of the period under limited review.

Restriction on Distribution or Use

15.

This certificate has been prepared at the request of the management of the Company solely with
reference to the object as specified in para 1. It should not be used by any other person or for
any other purpose. Accordingly, we do not accept or assume any liability or any duty of care or
for any other purpose or to any other party to whom it is shown or into whose hands it may come
without our prior consent in writing.

For N. A. Shah Associates LLP
Chartered Accountants
Firm Membership No.: 116560W /W100149

BHAVI N Digitally signed by

BHAVIN SURENDRA

SURENDRA KAPADIA

Date: 2025.11.13 19:39:56

KAPADIA +05'30

Bhavin Kapadia
Partner
Membership No.: 118991

UDIN: 25118991BMJHXW8952
Place: Mumbai
Date: 13t November, 2025









N. A. SHAH ASSOCIATES LLP

Chartered Accountants

Certificate No.: 578/2025-26

To,

The Board of Directors
Berar Finance Limited,
Avinisha Tower,
Mehadia Chowk,
Dhantoli — 440 012,
Nagpur, India.

Auditor’s report on compliance with the Statement of all the covenants with respect to listed
secured non-convertible debentures for the quarter ended 30" September 2025 as per the offer
document.

1.

This report is issued in accordance with the terms of our engagement letter dated 29" September,
2025.

The Management has requested us to certify all the covenants with respect to listed secured non-
convertible debentures as per the offer document, in accordance with Regulation 56(1)(d) of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, ("LODR Regulations") read with clause 7 under Section B (Monitoring of
Covenants) of Securities and Exchange Board of India ("SEBI') Circular SEBI/ HO/ MIRSD/ CRADT/
CIR/P/ 2022/ 67 dated May 19, 2022 as amended from time to time, as per communication received
from SEBI, for the purpose of onward submission to the MITCON Credentia Trusteeship Services
Limited (‘the Debenture Trustees”) of the Company.

Management’s responsibility

3.

The preparation and presentation of the Statements is the responsibility of the Company's
management, including the preparation and maintenance of all accounting and other records
supporting its contents. This responsibility includes the design, implementation and maintenance of
internal control relevant to the preparation and presentation of the Statements and applying an
appropriate basis of preparation; and making estimates that are reasonable in the circumstances.

The Company's management is also responsible for ensuring that the Company complies with the
requirements of the LODR Regulations for all listed NCDs and for providing all relevant information
to the Company's Debenture Trustee and BSE. Further, the Company's managementis responsible
for completeness and accuracy of all covenants from the respective Offer Documents and the status
of compliance with all covenants as per the offer documents for the quarter ended 30t September
2025.

Scope of work, procedures performed and Auditor’s responsibility

5.

Pursuant to the request from management, we are required to provide a limited assurance on
whether the Company has complied with all covenants as per the offer documents for all outstanding
listed secured non-convertible debentures (ISIN: INE998Y07212) as at 30" September 2025.

With respect to other non-financial Covenants, the management has represented and confirmed
that the Company has complied with all the other covenants as per Circular SEBI/ HO/ MIRSD/
CRADT/ CIR/ P/ 2022/ 67 (including affirmative, reporting, rating, holding & management, and
negative covenants) as prescribed in the Deeds as at 30" September 2025. We have relied on the
same and have not performed any independent procedure in this regard.

For the purpose of this report, we have planned and performed the following procedures to
determine whether anything has come to our attention that causes us to believe that, in all material
aspects, that the Company has not complied with all covenants as per the offer document inrelation
to all outstanding listed secured non-convertible debentures as at 30t September 2025:

a) Obtained from management, a list of all applicable all covenants as per the offer document
along with its status.

b) Read the offer documents and debenture trust deeds.

c) Examined the above documents to confirm compliance with all applicable covenants as per the

N. A. Shah Assaciates LLP is registered with limited liabililty having LLP identification No. AAG-7908

Regd. Off.: B 21-25, Paragon Centre, Pandurang Budhkar Marg, Worli, Mumbai 400 013.
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offer document.

The procedures performed in a limited assurance engagement vary in nature and timing from and
are lesser 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.

We conducted our examination in accordance with the ‘Guidance Note on Reports or Certificates
for Special Purposes (Revised 2016) (‘the Guidance Note’) issued by the ICAl. The Guidance Note
requires that we comply with the ethical requirements of the Code of Ethics issued by the ICAI.

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

1.

Based on our procedures performed as mentioned in paragraph 5 and 6 above, information and
explanation given to us, representations provided by the Company, nothing has come to our
attention that causes us to believe that all covenants as per the offer document are not complied
with as at 30t September 2025.

Other Matter

12.

The financial statements of the Company as on 31st March 2025 were audited by another auditor
whose report dated 27th May 2025 expresses an unmodified opinion. We have relied on the said
financial statement for the purpose of confirming the opening balances on assets, shareholders’
funds and liabilities as on 1st April 2025 in respect of the period under limited review.

Restriction of use

13.

This report has been issued for the sole use of the Board of Directors, to whom it is addressed, for
onward submission to the Company's Debenture Trustee and BSE. Accordingly, our report should
not be quoted or referred to in any other document or made available to any other person or persons
without our prior written consent. We neither accept nor assume any duty or liability for any other
purpose or to any other party to whom our report is shown or into whose hands it may come without
our prior consent in writing.

For N. A. Shah Associates LLP
Chartered Accountants
Firm Membership No.: 116560W /\W100149

BHAVIN B

Digitally signed by BHAVIN
SURENDRA SURENDRA KAPADIA

Date: 2025.11.13 19:37:29 40530
KAPADIA
Bhavin Kapadia
Partner
Membership No.: 118991

UDIN: 25118991BMJHXX8912

Place: Mumbai
Date: 13t November, 2025



