
GFL/Comp./2026/014 

January 22, 2026 

BSE Limited, 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai- 400 001 

The National Stock Exchange of India 
Limited 
Exchange Plaza, 
Bandra-Kurla Complex, 
Mumbai - 400 051 

Kind Attn: Head - Listing Department/ Dept of Corporate Communications 

Subject: Outcome of Board meeting pursuant to SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 ("Listing Regulations") 

Dear Sir / Madam, 

With reference to the captioned subject and pursuant to Regulations 51, 52 and 54 read with 
Para A of Part B of Schedule III of the Listing Regulations and other applicable regulations 
and circular(s) as issued by SEBI from time to time, we inform herewith that the Board of 
Directors of the Company at their meeting held on January 22, 2026, has, inter alia: 

• Approved the Unaudited Standalone Financial Results of the Company for the quarter 
and nine months ended December 31, 2025, 

• Noted the Limited Review Report on the aforesaid Financial Results issued for the 
quarter and nine months ended December 31, 2025, by the Statutory Auditors of the 
Company. 

Accordingly, we enclose herewith: 

• Unaudited Standalone Financial Results for the quarter and nine months ended 
December 31, 2025, in the prescribed format along with Limited Review Report issued 
by the Statutory Auditors of the Company, 

• Details as per Regulation 52( 4) of Listing Regulations, 
• Security Cover Certificate issued by M/s Batliboi & Purohit, Chartered Accountants 

pursuant to Regulation 54 of the Listing Regulations read with SEBI Master Circular 
no. SEBI/HO/DDHS-PoD-l/P/CIR/2025/117 dated August 13, 2025, as amended, 

• Statement indicating utilization of issue proceeds of non-convertible securities 
pursuant to Regulation 52(7) of Listing Regulations, 

Further, in accordance with Regulation 52(8) of the Listing Regulations, the Company 
would be publishing the Unaudited Financial Results for the quarter and nine months 
ended December 31, 2025, in the newspaper within the prescribed timeline. 

- A GOO IHJ CAPITAL cow.,.ANV -

Godrej Finance Limited J Registered Office: Godrej One, Pirojshanagar, Eastern Express Highway, 
Vikhroh {East), Mumbai, 400079, Maharashtra 
CIN- U67120MH1992PLC065457 J Website: www.qodrejfinance.com I Tel - 022-68815555 
Email ID: qfl.secretarial@godrelfinance.com I Fax: 022-25195128 



The Board Meeting commenced at 03:45 p.m. and concluded at 04:15 p.m. 
We request you to take the aforesaid information on record. 
Thanking you,
Yours sincerely ForJ6_? Finance Limit

C�ghCompany Secretary and Comp 1ance O ficer 

Godrej Finance Limited I Registered Office: Godrej One, Pirojshanagar, Eastern Express Highway, 
Vikhroli (East), Mumbai, 400079, Maharashtra 
CIN - U67120MH1992PLC065457 I Website: www.godrejfinance.com I Tel - 022-68815555 
Email ID: gfl.secretarial@godrettinance.com I Fax: 022-25195128 
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- A GOQRfJ CAPIT"l COMPANY -



Batliboi & Purohit 
Chartered Accountants 

National Insurance Building, 2nd Floor, 
D.N. Road, Fort, Mumbai - 400 001. 
Tel.: 22077942 / 22014930 
E : auditteam@bnpindia.in 
www.batliboipurohit.com 

Independent Auditor's Review Report on Unaudited Financial Results for the quarter and nine months 
ended December 31, 2025 of Godrej Finance Limited pursuant to Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 as amended 

To The Board of Directors of Godrej Finance Limited 

1. We have reviewed the accompanying statement of unaudited financial results of Godrej Finance Limited 
("the Company") for the quarter and nine months ended December 31, 2025 ("the Statement"), being 
submitted by the Company pursuant to the requirements of Regulation 52 of the Securities and Exchange 
Board of India ("SEBI") (Listing Obligations and Disclosure Requirements) Regulations 2015, as amended 
("the Listing Regulations"). 

2. This Statement, which is the responsibility of the Company's management and approved by the Board of 
Directors, has been prepared in accordance with the recognition and measurement principles laid down in 
Indian Accounting Standard (Ind AS) 34, 'Interim Financial Reporting', prescribed under Section 133 of 
the Companies Act, 2013 ("the Act") read with relevant rules issued thereunder and the circulars, 
guidelines and directions issued by Reserve Bank of India ("RBI") from time to time applicable to the 
Company ("RBI guidelines") and other accounting principles generally accepted in India and in 
compliance with the presentation and disclosure requirement under Regulation 52 of the Listing 
Regulations. Our responsibility is to issue a report on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity" issued by the Institute of Chartered Accountants of India. This Standard requires that- we plan and 
perform the review to obtain moderate assurance as to whether the Statement is free of material 
misstatement. A review is limited primarily to inquiries of company personnel and analytical procedures 
applied to financial data and thus provides less assurance than an audit. A review is substantially less in 
scope than an audit conducted in accordance with Standards on Auditing and consequently does not enable 
us to obtain assurance that we would become aware of all significant matters that might be identified in an 
audit. We have not performed an audit and accordingly, we do not express an audit opinion. 

4. Based on our review conducted as stated above, nothing has come to our attention that causes us to believe 
that the accompanying Statement of unaudited financial results, prepared in accordance with the aforesaid 
Indian Accounting Standard specified under section 133 of the Companies Act, 2013 read with relevant 
rules thereunder, the RBI guidelines and other accounting principles generally accepted in India, has not 
disclosed the information required to be disclosed in terms of Regulation 52 of the Listing Regulations, to 
the extent applicable, 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 
RBI in respect of income recognition, asset classification, provisioning to the extent applicable to the 
Company and other related matters. 

For Batliboi & Purohit 
Chartered Accountants 
Firm Registration No. 101048W 

d . yt- UeJJ- :;­
\ .-------:-: 
Kaushal Mehta 
Partner 
Membership No. 111749 
UDIN: 26111749HRK.SIS3908 

Place: Mumbai 
Date: January 22, 2026 

Branches : Thane I Navi Mumbai I New Delhi 
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Godrej Finance Limited 
(CIN: U67120MHI 992PLC065457) 

Registered Office: Godrej One, Pirojshanagar, Eastern Express Highway, 
Vikhroli (East), Mumbai - 400 079 

Tel No.: 022-68815555 Email:: gllsecretarial@godrejfinance.com Website: https://finance.godrejcapltalcom 

STATEMENT OF FINANCIAL RESULTS FOR THE OUARTER AND NINE MONTHS ENDED DECEMBER 31 2025 
n narter ended Nine months ended 

Particulars December 31 1 September 30, December 31, December 31, December 31, 
2025 2025 2024 2025 2024 

Unaudited Unaudited Unaudited Unaudited Unaudited 
Revenue from ooerations 

l(il Interest income 38 934.03 32 296.71 21 ,677.48 99.167.92 54,861.87 
l(ii ) Fees and commission income 3 889.80 3,514.52 3 020.58 9.976.81 7,583.25 
lniil Net ,10.i.n on fair value chan~es 208.51 101.37 242.04 801.43 568.24 
(iv) Net gain on derecognition of financial instruments 1,680.53 (99.76) 2,532.60 
under amortised cost catei!o1'V 
Other income 504.93 342.77 369.06 1.1 42.88 783.33 
Total Income H+2l 45.217.80 36155.61 25.1119.16 1131i21.64 63 796.69 
Exr,enses 
llil Finance costs 21 ~81.25 18 334.91 11 617.32 55.868.33 30 190.01 
I fin Imoairm.ent on financia1 instruments 3,302.31 3,165.55 2,661.53 9,765.59 5 721.34 
(iii ) Emtilo\'ee benefits exocnses 8.204.52 6,619.06 5 027.44 22.016.02 14.230.11 
:fiv) fknreciation. amortisation exoense and imoainnent 1.054.15 971.09 574.60 2 750.00 1.618.80 
(vl Other exnenses 3 508.14 2 871.63 2.318.05 9.358.77 5 932.93 
Total exi,enses f41 37A50.37 31 962.24 22198.94 99 758.71 57 693.19 
Profit/(Lossl before exceotional items and tax 13-41 7 767.43 4 193.37 3 110.22 13 862.93 6103.50 
Exceational Items IChoroe/fCreditll lrefer note 71 314.25 314.25 . 
Profit/lLoss l before tax 15-61 7.A53.18 4 193.37 3110.22 13.548.68 6103.50 
Tax exnense 
I Iii Corren! tax 1,853.34 342.58 - 2,195.92 . 
l!ii) Deferred tax 231.22 826.35 2,005.62 . 
Total tax exoense (81 2,084.56 1,168.93 - 4,201.54 
Net Profll/lLo,.I after tax 17-8\ 5 1'8.62 3.024.44 3110.22 9 -...7,14 6103.50 
Other Comorehenstve income/'1ossl 
Items that will not be reclassified to statement of profit or 
loss 
(i) Remeasurement gains and (losses) on defined benefit (35.84) (31.77) 1.51 (95.87) (58.58) 
ob]igations 

(ii) Income tax relating to items that will not be 9.02 8.00 - 24.13 
reclassified to profit or loss 
Items that will be reclassified to statement of profit or Joss 

Iii I Cash flow hed• e reserve foetl 12.12 1.012.76 1412.42 381.64 500.15 
ltii \ Channes in fair value ofFVTOCI Financial Assets fl 8.26l 1259.451 1277.711 -
(iii) Income tax relating to items that will be redassified 974.67 (1,000.83) (26.16) -
to profit or loss 

Total Other comorehensive income/floss1 941.71 1271.291 1.Al3.93 6.03 441.57 
Total Comprehensive lncome/(Loss) for the 6,310.33 2,753.15 4,524.15 9.353.17 6,545.07 
ln,riod/v,u 19+1 01 
Paid-up equity share capital (face value of Rs. IO per 1,31,989.79 1,22,013.05 1,15,036.34 1,31,989.79 1,15,036.34 
1h1ttl 

OtherEl u:i lV 
Earnin~s oer euui tv share: 
fil Basic !n• 0.41 0.25 0.27 0.76 0.59 
1ii l Diluted I~ ~ 0.41 0.25 0.27 0.76 0.59 
• (Not annualised for quarter ended December 31,2025, September 30, 2025 and December 31. 2024 and Nme months ended December 31 ,2025 and December 31. 2024) 
• (Annualised for year ended March 31, 2025) 

Cf in lakhsJ 

Year ended 
March 31, 

2025 
Audited 

78 858.96 
10,135.64 

944.13 
1,420.58 

1.330.57 
92.689.88 

44.1 94.89 
8 272.19 

20.326.20 
2.246.65 
8,221.14 

83 161.07 
9 428.81 

9A28.81 

-
(791.61 
1791.611 

10.220.42 

(71.94) 

41.19 

Cl .537.751 

-
-

11 568.50) 
8,651.92 

1,15,036.33 

93.147.66 

0.97 
0.97 



Godrej Finance Limited 
(CIN: U67120MHl992PLC06S457) 

Registered Office: Godrej One, Ptrojshanagar, Eastern Express Highway, 
VlkhroU (East), Mumbai - 400 079 

Tel No.: 022-68815555 Email:: gfl.secretarial@godreJflnance.com Website: https:llfinance.godrejcapltalcom 
Notes: 
The above financial results have been reviewed by the Audit Committee and have been approved by the Board of Directors at their respective meetings held on January 22, 2026. The financial 
results have been prepared in accordance with recognition and measurement principles of Indian Accounting Standards 34-Interim Financial Reporting (lndAS 34) as prescribed under Section 133 
of the Companies Act, 2013 ('Act') read with Companies (Indian Accounting Standards) Rules, 2015 as amended from time to time and other accounting principles generally accepted in India and 
in compliance with Regulation 52 of the SEBJ (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. These financial results are available on the website of the 
Company (URL: https:/lwww.godrejfinance.com/) and on the website of BSE Limited (URL: https://www.bseindia.com) and National Stock Exchange of India Ltd (URL: 
bttps://www.nseindia.com). The statutory auditors of the Company have perfonned a limited review of the aforesaid financial results and their conclusion is unmodified. 

2 The Company is engaged primarily in the business of financing byway of loans and operates within India. Accordingly, there are no separate reportable segments as per Ind AS 108 - Operating 
Segment. 

Disclosures pursuant to RBI Notification• RBI Direction • RBI/DOR/2025-261352 DOR.STR.REC.271121.04.048 /2025-26 read with RBYDOR/2025-261359 
DOR.ACC.REC.No.278/2 1.04.018/2025-26, as amended from time to time. 

a) Details of loans acquired through assignment in respect of loans not in default during the quarter and nine months coded December 31 , 2025. 

Partlcuta ... "h10rter ended Nine month, ended 
Enti rv NBFC NBFC 
Count ofloan accounts assiuncd tin numbers} 7.810 9,282 
Amount of loan account assilmed lin lakhs \ 8 511.66 18.444.15 
Retention ofbeneficial accountinE!: interest fMRR,0 10.00% 10.00% 
Weighted average maturity/ (residua] maturity in months) 20.74 80.84 

Wei 11.hted averaue holdin'll ocriod (in months \ 6.73 7.02 
Covcmee oftana.ible securi t\l 100.00% 100.00% 
RarinR wise distribution of rated loans NIA NIA 
0 Retained by the originator 

b) Details of loans transferred through assignment in respect of loans not in default during the quarter and nine months ended December 31 , 2025. 

Particulars n ... nrter ended Nine months ,ndfll 
Enti tv Bank Bank 
Count ofloan accounts assi ened (in numbers) 46 46 
Amount ofloan account assiDned (in lakhs ~ 12 075.53 12.075.53 
Retention ofbeneficial a.ccountinll interest lMRR)** 10.00% 10.00% 
Weighted average maturity/ (residual maturity in months) 154.45 154.45 

Wei.!!hted av..r-:1ne holdini!' ~od {in months l 15.20 15.20 
Coveral'e oftan2ible securi tv 100.00% J00.00% 
Ratios:: wise distribution of rated loans NIA NIA 

•• Retained by the originator 

c) The Company has not transferred/acquired any stressed loans during the nine months ended December 31, 2025. 

4 Disclosures pursuant to Master Direction - Reserve Bank of India (Securitisation of Standard Assets) Directions, 2021, as amended from time to time. 
a) Details ofloans transferred through securitisation in respect of loans not in default during the quarter and nine months ended December 31 . 202.5. 

Particulars Owarter ended Nine Months ended 
Entitv NIA Bank 
Count of loan accounts assi ,med fin numbers) NIA 535 
Amount ofloan account ~i£11ed (in lakbs) NIA 29,809.56 
Retention of beneficial accountin" interest tMRRl NIA 5.55% 
Weighted average maturity/ (residual maturity in months) NIA 148.37 

Weil!hted avera11< holdin~ neriod (in months) NIA 17.77 
Cove rw.ae oftanl!]b]e securi rv NIA 100.00% 
Ratinl!: wise distribution of rated loans NIA AAAISOJ 

lnfonnation as required by Regulation 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended, is attached as Annexure I. 

6 The secured non-convertible debentures issued by the Company are fuUy secured by way of pari•passu charge in favour of debenture trustee on the Standard Assets/receivables, investments and 
cash & cash equivalents to the extent required to maintain Asset Cover as per debenture trust deed of debenture outstanding except those receivables exclusively charged against which refinance is 
availed or will be availed from government bodies.Further the Company has at all times, for the non-convertible debentures issued, maintained asset cover as stated in the respective information 
memorandum which is sufficient to dischan:?e the vrincival amount, interest accrue.d thereon and such other sums as mentioned therein. 

7 On November 21 , 2025, the Government of India notified the four Labour Codes- the Code on Wages. 2019. the lndurstrial Relations Code, 2020, the Code on Social Security, 2020, and the 
Occupational Safety, Health and Working Conditions Code. 2020- consolidating 29 existing labour Jaws. The Ministry of Labour & Employment has also published draft Central Rules and FAQs. 
The Company bas assessed and disclosed the incremental impact of these changes on the basis of currently ascertainable position (pendiog issuance of statewise• rules and other clarifications), 
consistent with the guidance provided by the lostitute of Chartered Accountants of India. Considering the materiality and regulatory-driven, non-recurring nature oftbis impact. the Company has 
presented such incremental impact under "Exceptional Items" in the unaudited financial results for the quarter and nine months ended December 31 , 2025. The incremental impact resulting from 
these changes is Rs. 314.25 lakhs.The Company continues to monitor the finalisation of Central/State Rules and clarifications from Governments on other aspects of the Labour Codes and would 
provide appropriate accounting effect on the basis of such developements as needed. 

During the quarter the Company has issued and allotted 9,97.67,441 shares of face value Rs 10/- each at premium of Rs 33/- per share for an aggregate value of Rs 42,899.99 lakhs on right issue 
basis. 



9. Disclosure on Project Finance pursuant to RBI/DOR/2025-26/347 DOR.CRE.REC.No. /07-01-008/2025-26 read 
with RBI/DOR/2025-26/359 DOR.ACC.REC.No.278/21.04.018/2025-26 as updated from time to time 

Total 

Number of 
outstanding 

SI. No Item Description as at Dec 
accounts 

31st, 2025 (f 
in lakhs) 

1 Projects under implementation accounts at the beginning of the quarter. 10 19,946.38 
2 Projects under implementation accounts sanctioned during the quarter. 15 12,631.58 

Projects under implementation accounts where DCCO has been achieved during 
3 the quarter - -
4 Projects under implementation accounts at the end of the quarter. (1+2-3) 25 32,577.96 

Out of '4' - accounts in respect of which resolution process involving extension in 
5 original/extended DCCO, as the case may be has been invoked. Nil Nil 

5.1 Out of '5' - accounts in respect of which Resolution plan has been implemented. Nil Nil 

5.2 Out of' 5' - accounts in respect of which Resolution plan is under implementation. Nil Nil 
5.3 Out of' 5' - accounts in respect of which Resolution plan has failed. Nil Nil 

Out of' 5 ', accounts in respect of which resolution process involving extension in 
original/extended DCCO, as the case may be has been invoked due to change in 

6 scope and size of the project. 
Out of' 5 ', account in respect of which cost overrun associated with extension in 

7 original/extended DCCO, as the case may be,was funded 
Out of '7', accounts where SBCF was sanctioned during financial closure and 

7.1 renewed continuously Nil Nil 

7.2 Out of '7', accounts where SBCF was not pre-sanctioned or renewed continuously Nil Nil 
Out of' 4' - accounts in respect of which resolution process not involving 

8 extension in original/extended DCCO, as the case may be has been invoked. 

8.1 Out of' 8' - accounts in respect of which Resolution plan has been implemented. Nil Nil 

8.2 Out of' 8' - accounts in respect of which Resolution plan is under implementation. Nil Nil 
8.3 Out of '8' - accounts in respect of which Resolution plan has failed. Nil Nil 

10 The figures for the quarter ended December 31, 2025 are the balancing figures between unaudited figures for 

the nine month ended December 31, 2025 and unaudited figures for the half year ended September 30, 2025. 

11 The previous period/year figures, have been reclassified/regrouped to conform to the figures of the current 
period/year. 

For and on behalf of the Board of Directors 

Pankaj Gupta 
Managing Director & CEO 
DIN: 10891578 

Place: Mumbai 
Date: January 22, 2026 



Godrej Finance Limited 
(CIN: U67120MH1992PLC065457) 

Registered Office: Godrej One, Pirojshanagar, Eastern Express Highway, 
Vikhroli (East), Mumbai - 400 079 

Tel. No.: 022-68815555 Email: : gfl.secretarial@godrejfinance.com Website: https://finance.godrejcapital.com 
Annexure 1: 
Disclosure in compliance with Regulation 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 as amended, for the quarter ended December 31, 2025 

(tin lakhs l 
Sr.No. Particulars 

December 31 , 2025 
I Debt equi ty ratio (No.of Times) 1 4.13 

2 Debt service coverage ratio 6 Not Applicable 

3 Interest service coverage ratio 6 Not Applicable 

4 Outstanding redeemable preference shares (quanti ty and value) Nil 
5 Capital redemption reserve/debenture redemption reserve Nil 
6 Net worth 2 (tin lakhs) 2,88,369.41 

7 Net profit I (loss) after tax (t in lakhs) 5,368.62 
8 Earning per equi ty share (Not annualised): 

l(a) Basic (t ) 0.41 
Cb) Diluted (t ) 0.41 

9 Current ratio 5 Not Applicable 

10 Long term debt to working capital 5 Not Applicable 

11 Bad debts to account receivable ratio 5 Not Applicable 

12 Current I iabilitv ratio 5 Not Applicable 

13 Total debts to Total assets 3 78.43% 

14 Debtors turnover ratio 5 Not Applicable 

15 Inventory turnover 5 Not Applicable 

16 Operating margin 5 Not Applicable 

17 Net profit margin (%) 4 11.87% 

18 Gross Stage 3 Loans (t in lakhs) 5 894.23 
19 Net Stage 3 Loans (tin lakhs ) 2,860.84 
20 Provision Coverage Ratio% ("PCR") (on Stage 3 Loans) 51.46% 
21 Liquidi ty Coverage Ratio(%) 7 159.87% 

Note: 
1 Debt-equity ratio= (Debt securities+ Borrowings (other than debt securities)+ Subordinated liabilities)/ Net worth. 
2 Net worth is calculated as defined in section 2(57) of Companies Act 2013. 
3 Total debts to total assets= (Debt securities+ Borrowings (other than debt securities)+ Subordinated liabilities)/ Total 

assets. 
4 Net profit margin= Net profit/(loss) after tax/ Total income. 
5 The Company is a Non-Banking Financial Company registered under the Reserve Bank of India Act, 1934, hence these 

ratios are not applicable. 
6 Debt service coverage ratio and interest service coverage ratio shall not be applicable for Non Banking Financial Companies 

registered with the Reserve Bank of India as per Regulation 52(4) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 

7 Liquidity Coverage Ratio= Stock of High Quality Liquid Assets(HQLA)/Total net cash outflows. 



Batliboi & Purohit 
Chartered Accountants 

National Insurance Building, 2nd Floor, 
D.N. Road, Fort, Mumbai - 400 001. 
Tel. : 22077942 / 22014930 
E : auditteam@bnpindia.in 
www.batliboipurohit.com 

Independent Auditor's Report on Security Cover as at December 31, 2025 pursuant to Regulation 
54 and 56(1 )( d) of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) read with clause 15(1)(t)(ii) of the Securities and 
Exchange Board of India (Debenture Trustees) Regulations, 1993 

To, 
The Board of Directors of 
Godrej Finance Limited 

1. This Report is issued in accordance with the terms of our engagement letter with Godrej Finance 
Limited ("the Company"). 

2. We, Batliboi & Purohit, Chartered Accountants, are the statutory auditors of the Company and have 
been requested by the Company to examine the accompanying Statement showing 'Security Cover' 
for the listed Non-convertible debt securities as at December 31, 2025 (referred as "the Statement"), 
which has been prepared by the Company pursuant to the requirements of clause ( d) of sub­
regulation (1) of Regulation 56 of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) to be read with SEBI Master Circular no. 
SEBI/HO/DDHS-PoD31P/CIR/2024/46 dated May 16, 2024, (hereinafter the "SEBI Regulations") 
and clause 15(1)(t)(ii) of the Securities and Exchange Board of India (Debenture Trustees) 
Regulations, 1993. This Report is required by the Company for the purpose of submission with 
Catalyst Trusteeship Limited (hereinafter the "Debenture Trustee" of the Company) and to the stock 
exchange, to ensure compliance with the SEBI Regulations in respect of listed non- convertible debt 
securities. 

Management's Responsibility 

3. The preparation of the Statement, including the preparation and maintenance of all accounting and 
other relevant supporting records and documents, is the responsibility of the management of the 
Company. This responsibility includes the design, implementation and maintenance of internal 
control relevant to the preparation and presentation of the Statement, 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 ensuring that the Company complies with 
all the relevant requirements of the SEBI Regulations and for providing all relevant information to 
the Debenture Trustee and for complying with all the covenants as prescribed in the Debenture 
Trust Deeds entered into between the Company and the Debenture Trustee ('Trust Deeds'). 

Auditor's Responsibility 

5. It is our responsibility to provide limited assurance as to whether: 

a) the book values. of the assets provided in the Statement have been accurately extracted from 
the un-audited books of account of the Company as at December 31, 2025. 

b) the Company has maintained security cover as per the terms of the Debenture Trust Deeds. 

c) The Company is in compliance with all the covenants as mentioned in the Debenture Trust 
Deeds as at December 31,2025 

Branches : Thane I Navi Mumbai I New Delhi 



Batliboi & Purohit 
Chartered Accountants 

6. The unaudited financial results for the quarter and nine months ended December 31, 2025 have been 
reviewed by us, on which we have issued an unmodified conclusion vide our review report dated 
January 22, 2026. Our review of these financial results was conducted in accordance with the 
Standard on Review Engagements (SRE) 2410, "Review of Interim Financial Information 
Performed by the Independent Auditor of the Entity" issued by the Institute of Chartered 
Accountants of India ('ICAI'). This Standard requires that we plan and perform the review to obtain 
moderate assurance as to whether the Statement is free of material misstatement. 

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

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

9. Our scope of work 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 as a whole. We have not performed audit, the objective of which would be the expression 
of opinion on the financial results, specified elements, accounts or items thereof for the purpose of 
this report. Accordingly, we do not express such opinion. 

10. A limited assurance engagement includes performing procedures to obtain sufficient appropriate 
evidence on the applicable reporting criteria, mentioned in paragraph 5 above. The procedures 
performed vary in nature and timing from, and are less in extent than for, a reasonable assurance 
engagement. Consequently, the level of assurance obtained is substantially lower than the assurance 
that would have been obtained had a reasonable assurance engagement been performed. 
Accordingly, we have performed the following procedures in relation to the Statement: 

a) Obtained and read the Debenture Trust Deeds and the Information Memorandum and noted the 
security cover required to be maintained by the Company in respect of the listed debentures 
mentioned in the Statement. 

b) Compared the Security Cover with the Security Cover required to be maintained as per the 
Debenture Trust Deeds. 

c) Verified that the book values of assets contained in the Statement have been accurately 
extracted and ascertained from the unaudited books of account of the Company for the quarter 
ended December 31, 2025 and other relevant records and documents maintained by the 
Company. 

d) Traced and agreed the amount of the Debentures outstanding as at December 31, 2025, as 
included in the Statement, to the unaudited financial information of the Company and books of 
account maintained by the Company as at December 31, 2025. 

e) Obtained the list of security created in the register of charges maintained by the Company and 
'Form No. CHG-9' filed with Ministry of Corporate Affairs. Traced the value of charge created 
against assets to the asset cover. 

f) Examined and verified the arithmetical accuracy of the computation of asset cover indicated in 
Annexure I of the Statement. 

g) We have verified the compliance of financial debt covenants. Further, the management has 
represented and confirmed, as specified in the accompanying Statement that the Company has 
complied with all covenants, as prescribed in the Debenture Trust Deeds, as at December 31, 
2025. We have relied on the same and have not performed any independent procedures relating 
to compliance with non-financial covenants 



Batliboi & Purohit 
Chartered Accountants 

Conclusion 

11. Based on the procedures performed by us, and according to the information, explanations and 
representations provided by the management, nothing has come to our attention that causes us to 
believe that: 

a) that the book values of assets of the Company contained in the Statement have not been 
accurately extracted from the unaudited books of account of the Company for the quarter 
ended December 31, 2025. 

b) the Company has not maintained security cover as per the terms of the Debenture Trust 
Deeds. 

c) the Company is not in compliance with all the covenants as mentioned in the Trust Deeds as 
at December 31 2025. 

Restriction on use 

12. This Report has been issued at the request of the Company, solely in connection with the purpose 
mentioned in paragraph 2 above and to be submitted with the accompanying Statement to the 
Debenture Trustee and the Stock Exchange and 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 for any 
other purpose or to any other person to whom this report is shown or into whose hands it may come. 
We have no responsibility to update this Report for events and circumstances occurring after the 
date of this Report. 

For Batliboi & Purohit 
Chartered Accountants 
Firm Registration No. 101048W 

\-'1· ~ 
Kaushal Mehta 
Partner 
Membership No. 111749 
UDIN: 261 l 1749DJNGLF7831 

Date: January 22, 2026 
Place: Mumbai 
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AnnexureA 
Statement of security cover and compliance with covenants as on December 31, 2025 

Security cover in respect of listed debt securities of the listed entity under SEBI Master Circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 
dated August 13, 2025, as amended. 

We hereby certify that: 

A. The listed entity i.e. Godrej Finance Limited ('the Company') has vide its Board Resolutions, Information Memorandum/ Offer Document and under 
Debenture Trust Deed, issued the listed debt securities (Non-Convertible Debentures / NCD's) and the amount outstanding as at December 31, 2025 
is Rs. 2,20,098.31 lakhs as per Exhibit A below. 

B. Security cover for Secured debt securities 
i. The financial information as on December 31, 2025, has been extracted from the reviewed books of accounts for the nine months ended 

December 3 L 2025, and other relevant records and documents maintained by the Company. 
ii. The assets of the Company provide coverage of 1.42 times of the interest and principal amount which is in accordance with the terms of the 

issue I debenture trust deed {Calculation as per "Statement of security cover as on December 31. 2025") ("the Statement"). 

C. Compliance of all the covenants/ terms of the issue in respect of listed debt securities of the listed entity 

We confirm that the Company has complied with the following covenants I terms of the issue of the listed debt securities: 

NCD Series Covenants Status 
(i) Promoter Group shall be the majority shareholder in the 
Company and exercise management control at all times till 
the tenor of the NCDs. 
(ii)The title of the Issuer "Godrej" & the brand "Godrej" sh 

Series A of FY 2022-23 all not be modified or altered. Complied 
(iii) Maintain I 00% security cover or security cover as per 
the terms of Offer document/ Information memorandum 
and/or Debenture Trust Deed at all the time on total amount 
outstanding for the NCDs. 
(i) Promoter Group shall be the majority shareholder in the 
Company and exercise management control at all times till 
the tenor of the NCDs. 
(ii)The title of the Issuer "Godrej" & the brand "Godrej" sh 

Series A of FY 2023-24 all not be modified or altered. Complied 
(iii) Maintain I 00% security cover or security cover as per 
the terms of Offer document/ Information memorandum 
and/or Debenture Trust Deed at all the time on total amount 
outstanding for the NCDs. 
(i) Promoter Group shall be the majority shareholder in the 
Company and exercise management control at all times till 
the tenor of the NCDs. 
(ii)The title of the Issuer "Godrej" & the brand "Godrej" sh 

Series B of FY 2023-24 all not be modified or altered. 
(iii) 90+ dpd to not exceed 4% of on book portfolio 

Complied 

(iv) Maintain 110% security cover or security cover as per 
the terms of Offer document/ Information memorandum 
and/or Debenture Trust Deed at all the time on total amount 

,;no for 1he Nrn. 
(i) Godrej Industries Group to maintain majority 
shareholding in the Company and exercise management 
control at all times till the tenor of the NCDs. 
(ii)The title of the Issuer "Godrej" & the brand "Godrej" sh 

Series Cl of FY 2024-25 all not be modified or altered. 
(iii) Maintain 100% security cover or security cover as per 

Complied 

the terms of Offer document/ Information memorandum 
and/or Debenture Trust Deed at all the time on total amount 
outstanding for the NCDs. 

Godrej Finance Limited I Registered Office: Godrej One, Pirojshanagar, Eastern Express Highway, 
Vikhroli (East), Mumbai, 400079, Maharashtra 
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(i) Godrej Industries Group to maintain majority 
shareholding in the Company and exercise management 
control at all times till the tenor of the NCDs. 
(ii)The title of the Issuer "Godrej" & the brand "Godrej" sh 
all not be modified or altered. 

Series C2 of FY 2024-25 (iii) Gross Non-Performing Assets ("GNPA") <4.0% Complied 

(iv) Maintain 100% security cover or security cover as per 
the terms of Offer document/ Information memorandum 
and/or Debenture Trust Deed at all the time on total amount 
outstanding for the NCDs. 

(i) Godrej Industries Group to maintain management control 
and hold minimum 51 % stake in the borrower & exercise 
management control at all times till the tenor of the NCDs. 
(ii)The title of the Issuer "Godrej" & the brand "Godrej" sh 

Series C3 of FY 2024-25 
all not be modified or altered. 

Complied 
(iii) Maintain 100% security cover or security cover as per 
the terms of Offer document/ Information memorandum 
and/or Debenture Trust Deed at all the time on total amount 
outstanding for the NCDs. 

(i) Godrej Industries Group to maintain management control 
and hold minimum 51 % stake in the borrower & exercise 
management control at all times till the tenor of the NCDs. 
(ii)The title of the Issuer "Godrej" & the brand "Godrej" sh 

Series C4 of FY 2024-25 
all not be modified or altered. 

Complied 
(iii) Maintain 100% security cover or security cover as per 
the terms of Offer document/ Information memorandum 
and/or Debenture Trust Deed at all the time on total amount 
outstanding for the NCDs. 

(i) Godrej Industries Group to maintain management control 
and hold minimum 51 % stake in the borrower & exercise 
management control at all times till the tenor of the NCDs. 
(ii)The title of the Issuer "Godrej" & the brand "Godrej" sh 

Series C4 of FY2024-25 all not be modified or altered. 
Complied 

(Further Issue 1) (iii) Maintain 100% security cover or security cover as per 
the terms of Offer document/ Information memorandum 
and/or Debenture Trust Deed at all the time on total amount 
outstanding for the NCDs. 

(i) Godrej Industries Group to maintain majority 
shareholding in the Company and exercise management 
control at all times till the tenor of the NCDs. 
(ii)The title of the Issuer "Godrej" & the brand "Godrej" sh 

Series DI of FY 2025-26 
all not be modified or altered. 

Complied 
(iii) Maintain 100% security cover or security cover as per 
the terms of Offer document/ Information memorandum 
and/or Debenture Trust Deed at all the time on total amount 
outstanding for the NCDs. 

(i) Godrej Industries Group to maintain majority 
shareholding in the Company and exercise management 
control at all times till the tenor of the NCDs. 
(ii)The title of the Issuer "Godrej" & the brand "Godrej" sh 

Series D2 STRPP I of FY 2025- all not be modified or altered. 
Complied 

26 (iii) Maintain 100% security cover or security cover as per 
the terms of Offer document/ Information memorandum 
and/or Debenture Trust Deed at all the time on total amount 
outstanding for the NCDs. 

Godrej Finance Limited I Registered Office: Godrej One, Pirojshanagar, Eastern Express Highway, 
Vikhroli (East), Mumbai, 400079, Maharashtra 
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(i) Godrej Industries Group to maintain majority 
shareholding in the Company and exercise management 
control at all times till the tenor of the NCDs. 
(ii)The title of the lssuer "Godrej" & the brand "Godrej" sh 

Series D3 STRPP II of FY 2025- all not be modified or altered. 
Complied 

26 (iii) Maintain I 00% security cover or security cover as per 
the terms of Offer document/ Information memorandum 
and/or Debenture Trust Deed at all the time on total amount 
outstanding for the NCDs. 

Notes: 
i. This Statement is prepared in accordance with Regulation 15(1)(1) of the Securities and Exchange Board of India (Debenture Trustees) 

Regulations, 1993 as amended vide notification No. SEBI/LAD-NRO/GN/2020/34 dated October 8, 2020 and notification No. 
SEBI/J.ADNRO/GN/2022/78 dated April 11, 2022, as amended and to the Securities and Exchange Board of India ("SEBI") pursuant to 
Regulation 54 read with Regulation 56(l)(d) of the SEBI (listing Obligations and Disclosure Requirements) Regulations 2015 as amended vide 
Master Circular no. SEBI/HO/DDHS-PoD3/P/CIR/2024/46 dated May 16, 2024, as amended (together referred to as the "Regulations"). 

ii. Other than that stated above, there is no financial covenant specified in the Offer Document I Information memorandum of the listed non­
convertible debt securities that the Company needs to comply with. 

iii. The assets offered as security are loans given by the Company and hence not eligible for market valuations. 

Exhibit-A 
Outstanding Secured Non- Convertible Debentures (including interest accrued) as at December 31, 2025: 

Sr. 
!SIN 

No. 

I INE02KN07014 

2 INE02KN07022 

3 INE02KN07030 

4 INE02KN07048 

5 INE02KN07055 

6 INE02KN07063 

7 INE02KN0707 I 

8 INE02KN07071 

9 INE02KN07089 

10 INE02KN07105 

11 INE02KN07097 

Outstanding 

Facility Mode of Issue 
Amount as on Security Assets 

Types of Charge 
December 31, Cover Required 

2025 
(l In lakbsl Cl In lakbsl 

Non-Convertible Private Placement Pari-pasu 21,447.69 1.0 21,447.69 
Debentures 
Non-Convertible Private Placement Pari-pasu 21,663.36 1.0 21,663.36 
Debentures 
Non-Convertible Private Placement Pari-pasu 10,212.68 1.l 1 I,233.95 
Debentures 
Non-Convertible Private Placement Pari-pasu 25,199.18 1.0 25,199.18 
Debentures 
Non-Convertible Private Placement Pari-pasu 20,358.81 1.0 20,358.SI 
Debentures 
Non-Convertible Private Placement Pari-pasu 20,003.31 1.0 20,003.31 
Debentures 
Non-Convertible Private Placement Pari-pasu 21,286.51 1.0 21,286.51 
Debentures 
Non-Convertible Private Placement (Reissuance Pari-pasu 13,304.07 1.0 13,304.07 
Debentures under existina IS!Nl 
Non-Convertible Private Placement Pari-pasu 15,648.46 1.0 15,648.46 
Debentures 
Non-Convertible Private Placement Pari-pasu 50,922.66 1.0 50,922.66 
Debentures 
Non-Convertible Private Placement Pari-pasu 51.58 1.0 51.58 
Debentures 

For Godrej Finance Limited 

{&Neif 
N aveen Devpura 
Chief Financial Officer 

Place: Mumbai 
Date: January 22, 2026 

Godrej Finance Limited I Registered Office: Godrej One, Pirojshanagar, Eastern Express Highway, 
Vikhroli (East), Mumbai, 400079, Maharashtra 

- A OODIHJ CAPITAL COMP,\NV -

GIN - U67120MH1992PLC065457 I Website: www.qodrejfinance.com I Tel - 022-68815555 
Email ID: gfl.secretarial@godrejfinance.com I Fax: 022-25195128 



~ 
A. Statement on utilization of issue proceeds*: 

Name of ISIN 
the 
Issuer 

1 2 

Godrej INE02K 

Finance N07014 

Limited 

Godrej INE02K 

Finance N07022 
Limited 

- A G OORfJ CA. ,iT A\ COMP A H Y -

Mode of Type of Date Amou Funds Any If 8 is Yes, Rema 

Fund instrume of nt utilized devi then rk, if 

Raising nt raisin Raised ation specify the any 

(Public g (Yes/ purpose of 

issues/ funds No) for which 

Private the funds 

placeme were 
nt) utilized 

3 4 5 6 7 8 9 10 

Private Non- Febru Rs. 200 Yes (The No NA NA 

Placeme Converti ary 8, Crores entire 

nt ble 2023 amount has 

Debentur been utilized 

es for the 

purpose 
stated in the 

information 
memorandu 
m during 

February 
2023 itself) 

Private Non- Janua Rs. 200 Yes (The No NA NA 

Placeme Converti ry 18, Crores entire 

nt ble 2024 amount has 

Debentur been utilized 

es for the 

purpose 
stated in the 

Key 
Information 
Document 
with respect 

to the said 

issue.) 

Godrej Finance Limited I Registered Office: Godrej One, Pirojshanagar, Eastern Express Highway, 
Vikhroli (East), Mumbai, 400079, Maharashtra 
CIN - U67120MH1992PLC065457 I Website: www.godrejfinance.com I Tel- 022-68815555 
Email ID: qfl.secretarial@godrejfinance.com I Fax: 022-25195128 



Godrej INE02K 

Finance N07030 
Limited 

Godrej INE02K 

Finance N07048 

Limited 

Godrej INE02K 

Finance N07055 

Limited 

Godrej INE02K 

Finance N07063 

Limited 

- A G0Dfl£J CAl'ITAL COM~ANY -

Private Non- Marc Rs. 100 Yes (The No NA NA 

Placeme Converti h 15, Crores entire 

nt ble 2024 amount has 

Debentur been utilized 

es for the 
purpose 
stated in the 

Key 
Information 

Document 
with respect 
to the said 

issue.) 

Private Non- July Rs. 250 Yes (The No NA NA 

Placeme Converti 25, Crores entire 

nt ble 2024 amount has 

Debentur been utilized 

es for the 

purpose 
stated in the 

Key 
Information 

Document 

with respect 

to the said 

issue.) 

Private Non- Septe Rs.200 Yes (The No NA NA 

Placeme Converti mber Crores entire 

nt ble 27, amount has 

Debentur 2024 been utilized 

es for the 

purpose 
stated in the 

Key 
Information 
Document 

with respect 

to the said 
issue.) 

Private Non- Dece Rs.200 Yes (The No NA NA 

Placeme Converti mber Crores entire 

nt ble 30, amount has 

2024 been utilized 

Godrej Finance Limited I Registered Office: Godrej One, Pirojshanagar, Eastern Express Highway, 
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Godrej INE02K 

Finance N07071 

Limited 

Godrej INE02K 

Finance N07071-

Limited Further 

Issue 

Godrej INE02K 

Finance N07089 

Limited 

Debentur for the 

es purpose 
stated in the 

Key 
Information 
Document 
with respect 

to the said 
issue.) 

Private Non- Marc Rs. 200 Yes (The No NA NA 

Placeme Converti h 20, Crores entire 

nt ble 2025 amount has 

Debentur been utilized 

es for the 

purpose 
stated in the 

Key 
Information 

Document 
with respect 

to the said 

issue.) 

Private Non- Marc Rs.125 Yes (The No NA NA 

Placeme Converti h 27, Crores entire 

nt ble 2025 amount has 

Debentur been utilized 

es for the 

purpose 
stated in the 

Key 
Information 
Document 

with respect 

to the said 

issue.) 

Private Non- June Rs.150 Yes (The No NA NA 

Placeme Converti 5, Crores entire 

nt ble 2025 amount has 

Debentur been utilized 

es for the 

purpose 
stated in the 

Key 
Information 
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Document 

with respect 
to the said 
issue.) 

Godrej INE02K Private Non- July Rs.500 Yes (The No NA NA 
Finance N07105 Placeme Converti 29, Crores entire 

Limited nt ble 2025 amount has 
Debentur been utilized 
es for the 

purpose 
stated in the 
Key 
Information 
Document 
with respect 
to the said 
issue.) 

Godrej INE02K Private Non- July Rs. SO Yes (The No NA NA 
Finance N07097 Placeme Converti 29, Lakhs entire 

Limited nt ble 2025 amount has 
Debentur been utilized 
es for the 

purpose 
stated in the 

Key 
Information 
Document 
with respect 
to the said 
issue.) 

B. Statement of deviation/ variation in use of Issue proceeds*: 

Particlllars Remarks 
Name ot liste entity K;odrej Finance Limited 
Mode of fund raising- Private placement 
Type o f instrument Non-Convertible Debentures 
Date of raising tunds IAs per point A 
Amount raised As per point A 
Report filed for quarter ended b ecember 31, 2025 
Is there a deviation/ variation in use of funds raised? No 
Whether any approval is required to vary the objects of the issue stated NA 
in the prospectus/ offer document? 
If yes, details of the approval so required? NA 
Date of approvaJ NA 

Godrej Finance Limited I Registered Office: Godrej One, Pirojshanagar, Eastern Express Highway, 
Vikhroli (East), Mumbai, 400079, Maharashtra 
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Explanation for the deviation/ variation INA 
Comments of the audit committee after review NA 
Comments of the auditors, if any NA 
Objects for which funds have been raised and where there has been a deviation/ variation, in the 
followin table: 
Origin Modifie Original Modified Funds Amount of deviation/ Remarks 
al d object, allocatio allocation, utilise variation for the , if any 
object if any n if any d quarter according to 

applicable object (in 
Rs. crore and 
in%) 

NA NA Nil N il Nil !Nil NA 
Deviation could mean: 

a. Deviation in the objects or purposes for which the funds have been raised. 
b. Deviation in the amount of funds actually utilized as against what was orii:?:inallv disclosed. 

~ <x_\i°fANc(' 

~~"tif ( iLJ,,,----(..i 
0 ~ 

Name of signatory: Naveen Devpura r.9 <::> 

Designation: Chief Financial Officer * -
Date: January 22 2026 

* Note: 

The Company has issued no new Non-Convertible Debentures (NCDs) during the quarter ended 
December 31, 2025. Details provided in table A & B above pertain to NCDs issued till date. 

- A O.OOAEI CAPITAL COMPANY-
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