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Date: May 27, 2026

To,

BSE Limited

Phiroze Jeejeebhoy Towers,
Dalal Street, Fort,
Mumbai-400001.

Scrip Code: 974255,

Sub: Security Cover Certificate under Regulation 54 of Securities & Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

Dear Sir/ Madam,

With respect to captioned subject mentioned herein above and as per Regulation 54 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read with SEBI Circular SEBI/HO/DDHS-PoD-
1/P/CIR/2025/117 dated August 13, 2025, enclosed herewith security cover certificate along with financial
covenants certificates as on March 31, 2026.

You are hereby requested to take it on your record.

Thanking You,

FOR AND ON BEHALF OF
LIGHT MICROFINANCE PRIVATE LIMITED

Digitally signed by GAJJAR
GAJJAR MADHAV| Digitally signed by

GHANSHYAMBHA GHANSHYAMBHAI
| Date: 2026.05.27 19:05:01
+05'30'

MS. MADHAVI GAJJAR
CHIEF COMPLIANCE OFFICER & COMPANY SECRETARY
(M. NO. A54522)

Light Microfinance Private Limited
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To,

The Board of Directors,

Light Micro Finance Private Limited

15t Floor, Sankalp Square-3-B

B/s Taj Skyline, Sindhubhavan Road, Shilaj
Ahmedabad, Gujarat - 380058

Independent Auditor’s Certificate

We, Talati & Talati LLP, Chartered Accountants ( Firm Registration number 110758W/W100377),
the statutory auditors of Light Micro Finance Private Limited (“the Company”), have been
requested by the Management of the Company to certify the book value of assets charged against
Non-convertible debentures (“NCDs”) issued by the Company mentioned in the accompanying
Annexure I (the “Statement”) and compliance with covenants/terms of the issue in respect of
Listed Debt securities of the Company as mentioned in the accompanying Annexure-A for
submission to

(i)  the debenture trustees pursuant to Regulation 15(1)(t) 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/LADNRO/GN/2022/78 dated April 11,2022 and amendment in the regulation No.
SEBI/LE/12/93 dated 17t January, 2023 and amendment in the regulation No.
SEBI/LE/12/93 dated 4t July, 2023.

(i)  tothe Securities and Exchange Board of India (“SEBI") pursuant to Regulation 54 read with
Regulation 56(1)(d) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 as amended vide circular no. SEBI/HO/DDHS/P/CIR/2023/50 dated
March 31, 2023 (Chapter V). (together referred to as the “Regulations”)

Management’s Responsibility

1.  The preparation of the accompanying Statement and Annexure-A in required format from
the Audited standalone financial statements of the Company as at and for the year ended
March 31, 2026 and other relevant records and documents including Offer
documents/Information Memorandum and/or Debenture Trust deed 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 designing, implementing and maintaining internal control relevant to the
preparation and presentation of the Statement and the Annexure-A and applying an
appropriate basis of preparation; and making estimates that are reasonable in the
circumstances. AT
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2.  The Management is also responsible for maintenance of Security cover and compliance
with all the covenants of the respective Offer Document/Information Memorandum/
Debenture Trust, deeds in the manner as may be specified by SEBI and adherence with all
other applicable conditions mentioned in the Regulations in connection with the Statement
and Annexure-A.

Auditor’s Responsibility

3. Ourresponsibility is to provide a reasonable assurance as to whether,

d, The particulars contained in the aforesaid Statement with respect to book value of
asset charged against NCDs issued by the Company are in agreement with the audited
standalone financial statements for the year ended March 31,2026 and other relevant
records and documents maintained by the Company and

b. The Company has complied with covenants/terms of the issue in respect of Listed
Debt securities of the Company as mentioned in the accompanying Annexure-A as
mentioned in the Offer Document/Information Memorandum/ Debenture Trust
deeds

This does not include the evaluation of adherence by the Company with all the applicable
guidelines of the Regulations, Offer documents/ Information memorandum and Debenture
Trust deeds.

4.  The standalone financial statements for the year ended March 31, 2026 have been audited
by us, on which we have issued an unmodified audit opinion vide our report dated May 27,
2026. Our audit of these standalone financial statements was conducted in accordance with
the Standards on Auditing specified under Section 143(10) of the Companies Act, 2013.
Those Standards require that we plan and perform the audit to obtain reasonable assurance
about whether the standalone financial statements are free from material misstatement.

5.  We conducted our examination of the book value of asset charged against NCDs issued by
the Company as mentioned in the accompanying Statement and covenants/terms of the
issue in respect of Listed Debt securities of the Company as mentioned in the accompanying
Annexure-A in accordance with the Guidance Note on Reports or Certificates for Special
Purposes (the “Guidance Note”) issued by the Institute of Chartered Accountant of India
(ICAI) and the Standards on Auditing specified under Section 143(10) of the Companies Act
2013 in so far as applicable for the purpose of this Certificate, which includes the concepts
of test checks and materiality. The Guidance Note requires that we comply with the ethical
requirements of the Code of Ethics issued by the ICAL

6.  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.



Opinion

7.

Based on our examination, and according to the information, explanation and
representations provided to us by the Management of the Company, we are of the opinion
that the

Particulars related to book value of asset charged against NCDs issued by the Company as
mentioned in the accompanying Statement duly certified by the management of the
company is in agreement with the audited standalone financial statements for the year
ended March 31, 2026 and,

The covenants/terms of the issue in respect of Listed Debt securities of the Company as
mentioned in the accompanying Annexure-A as certified by the management of the
Company, is in compliance with the Offer documents/Information Memorandum and/or
Debenture Trust deed and other relevant records and documents maintained by the
Company. The Company has applied for waivers and is in the process of obtaining the
waiver from the respective debenture holder from whom the waiver has not yet been
received.

Restricted Use

8.

This certificate has been issued at the request of and is addressed to and provided to the
Board of Directors of the Company solely for the purpose of submission to Debenture
Trustee and SEBI in response to requirement of aforesaid circular by SEBI and should not
be used 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 certificate is shown
or into whose hands it may come without our prior consent in writing.

We have no responsibility to update this certificate for events and circumstances occurring
after the date of this certificate.

For, Talati & Talati LLP
Chartered Accountants
Firm Registration No.: 110758W/W100377

B

Anand Sharma
Partner

Place: Ahmedabad Membership No.: 129033
Date: 27/05/2026 UDIN: 26129033RVHQPC9022
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Annexure A
Statement of assets cover and compliance with covenants as on March 31, 2026

Asset cover in respect of listed debt securities of the listed entity vide operational circular no.
SEBI/HO/DDHS/P/CIR/2023/50 dated March 31, 2023 (Chapter V) as amended

We hereby certify that:
X" and under Debenture Trust Deeds, issued listed Non-Convertible Debentures (‘'NCD's) and the amount
outstanding in respect of the said NCD’s as on March 31, 2026, is Rs. 16,690 Lakhs as mentioned in Exhibit A.

A. Asset Cover for listed debt securities

I. The financial information as on March 31, 2026, has been extracted from the books of accounts for the
year ended March 31, 2026 and other relevant records of the listed entity.

I1. The assets of the listed entity provide coverage of 1.10 times of the principal and interest outstanding
with exclusivity on such security interest amount of Book Debts, which is in accordance with the terms
of issue/ debenture trust deed (Calculation as per statement of asset cover ratio for the Secured debt
securities - refer Annexure I)

B.  Compliance of the financial covenants/terms of the issue in respect of listed debt securities of the listed entity

We confirm that the Company has complied with the financial covenants/terms of the issue of the listed debt
securities (NCD’s).

Fund (JAWEF)

Loans (excluding loans restructured
under the Moratorium Directions
(COVID-19)) + Net Charge Offs during the
last 12 Months divided by (y) the
Outstanding Gross Loan Portfolio (own
book) of no greater than 10%.

The Issuer shall at all times maintain a
ratio of the sum of (x) Portfolio at Risk
over 90 days (own book) + Restructured
Loans (excluding those loan restructured
under the Moratorium Directions
(COVID-19) - Loan Loss Reserves by (y)
Tier 1 Capital of no greater than 15 %
until and including September 30th, 2022
and no greater than 10 % thereafter.

. The Issuer shall at all times maintain
a Capital Adequacy Ratio, calculated
according to the Capital Adequacy
Standards as established by Reserve Bank
of India, of at least 16% (or 100 bps above

NCD Series Financial Covenants Status
Japan ASEAN The Issuer shall at all times maintain a | Company has complied with all the
Women ratio of the sum of (x) Portfolio at Risk | mentioned financial covenants as at March
Empowerment over 30 days (own book) + Restructured | 31,2026, except that there are two

breaches of the covenants with respect to:

« The Issuer shall maintain the Return on
Assets (ROA) ratio greater than 0% over
a period comprising the preceding 12
months has come to -6.91% and,

» The Issuer shall at all times maintain a
ratio of the sum of (x) Portfolio at Risk
over 30 days (own book) + Restructured
Loans (excluding loans restructured
under the Moratorium Directions
(COVID-19)) + Net Charge Offs during the
last 12 Months divided by (y) the
Outstanding Gross Loan Portfolio (own
book]) of no greater than 10% has come
to 11.49%. For which the waiver has
been raised but not yet received.

Light Microfinance Private Limited

\jgh\\ CIN U67120DL1994PTC216764
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the regulatory requirement, whichever is
higher).
*  The Issuer shall maintain the Return
on Assets (ROA) ratio greater than 0%
over a period comprising the preceding 12
months.

¢ The Issuer shall at all times maintain
the sum of the (x) Absolute Value of the
Net Open Foreign Currency Position
aggregate for all currencies divided by (y)
Equity of no greater than 50%.

The detailed calculation of this ratio must
be as follows:

[ absolute value (Foreign Currency 1
assets - Foreign Currency 1 liabilities +
off balance sheet hedges in

Foreign Currency 1) +

Absolute value (Foreign Currency 2
assets - Foreign

Currency 2 liabilities + off balance sheet
hedges in Foreign Currency 2) +

Absolute value (Foreign Currency 3
assets - Foreign

Currency 3 liabilities + off balance sheet
hedges in Foreign Currency 3) +

Etc. for each Foreign Currency] Divided

by Equity

Cardona
Impact
Financial
[nclusion Fund
(DWM)

A Regulatory Capital Adequacy Ratio in
excess of the minimum regulatory capital
ratio of the Reserve Bank of India ("RBI")
+ 2.0%. Regulatory Capital Adequacy
Ratio means (a) regulatory capital divided
by (b) total risk-weighted assets,
calculated in accordance with the
regulatory guidelines of Central Bank of
India (RBI) and as required to be reported
to RBI.

A Solvency Ratio in excess of 13.0%.
Solvency Ratio means total shareholders'
equity divided by total assets.

A Portfolio-at-Risk Ratio less than 5.0%.
Portfolio-at-Risk Ratio means the sum of
(a) the aggregate outstanding principal
amount of the Issuer’s loans with one or
more instalments of principal or interest
past due for more than 30 days, and (b)
the aggregate outstanding principal
amount of all Refinanced Loans and
Restructured Loans, such sum to be
divided by the gross loan portfolio.

Company has

complied with all the

mentioned financial

covenants as at

March 31, 2026, except that there are three

breach of the covenants with respect to

» A Portfolio-at-Risk Ratio less than 5.0%.
Portfolio-at-Risk Ratio means the sum
of (a) the aggregate outstanding
principal amount of the Client loans
with one or more instalments of
principal or interest past due for more
than 30 days, and (b) the aggregate
outstanding principal amount of all
Refinanced Loans and Restructured
Loans, such sum to be divided by the
gross loan portfolio has come to 5.21%
and,

¢ A Last 12 Months' Return on Average
Assets Ratio in excess of 0.0%. Last 12
Months' Return on Average Assets Ratio
means (a) net income over the most
recent-12- month period divided by (b)

Light Microfinance Private Limited

Registered Office: 308 Aggarwal Tower, Plot No.2, Sector-5,

Dwarka, New Delhi- 110075 (Delhi)

Corporate Office’ 1501, 15th Floor, Sankalp Square 3B,
Sindhu Bhavan Road, B/s Hotel Taj Skyline, Shilaj, Ahmedabad - 380058
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A Write-Off Ratio less than 3.0%. Write Off
means the total principal amount of loan
write-offs over the most recent trailing
12-month period, divided by the average
monthly gross loan portfolio for the same
period.

An Open Loan Exposure Ratio less than
5.0%. Open Loan Exposure Ratio means
(a) the Sum of the aggregate outstanding
principal amount of (i) all loans with one
or more instalments of principal or
interest past due for more than 30 days
plus (ii) all Refinanced and Restructured
loans, less (b) the allowance for loan
losses, such difference to divided by (c)
total shareholders' equity.

A Net unhedged Foreign currency Ratio, if
any, is between -25.0% (Minus Twenty
Five percent) and +25.0% (Plus Twenty
Five percent); "Net Un-Hedged Foreign
Currency Ratio" shall mean (a) total un-
hedged liabilities denominated in any
currency other than in INR, less (b) total
un-hedged foreign currency assets, such
difference to be divided by total
shareholders' equity

A Liquidity Ratio in excess of 3.0%.
Liquidity Ratio means the sum of (a) cash
& due from banks and (b) short-term
investments (maturing within 1 year),
such sum to be divided by total assets.

A Last 12 Months' Return on Average
Assets Ratio in excess of 0.0%. Last 12
Months' Return on Average Assets Ratio
means (a) net income over the most
recent 12-month period divided by (b)
average total assets during the same 12-
month period.

average total assets during the same 12-
month period has come to -6.91% and,

» A Write-Off Ratio less than 3.0%. Write
Off means the total principal amount of
loan write-offs over the most recent
trailing 12-month period, divided by the
average monthly gross loan portfolio for
the same period has come to 6.19%. For
which the waiver has been raised but
not yet received.

UTI « Maintain a ratio of Foreign-Currency Assets

International minus Foreign-Currency Liabilities

Wealth divided by Regulatory Capital comprised
Creator 4 between 20% and -20%

« Maintain a ratio of Regulatory Capital
divided by Risk Weighted Assets of at
least 18%

» Portfolio Quality 30 Days Ratio® shall be less
than 15% until Dec-25, less than 10%
until Jun-26 and 7.5% thereafter.

* Maintain an Open Loan Position of 30 Days
of less than 20%

Company has complied with all the

mentioned financial covenants as at March

31,2026 except that there is one breach of

the covenants with respect to

« Portfolio Quality 30 Days Ratio* shall be
less than 15% until Dec-25, less than
10% until Jun-26 and 7.5% thereafter
has came to 14.29%. For which the
waiver has been raised but not yet

Light Microfinance Private Limited

Registered Office: 308 Aggarwal Tower, Plot No.2, Sector-5,
Dwarka, New Delhi - 110075 (Dethi)

Corporate Office. 1501, 15th Floor, Sankalp Square 3B,
Sindhu Bhavan Road, B/s Hotel Taj Skyline, Shilaj, Ahmedabad - 380058
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» ROA last twelve months shall be greater
than a) 0% from 01.04.2026 to
31.12.2026 and b) greater than 0.5%
thereafter.

Vivriti Asset
Management

e The Issuer shall ensure that the ratio of
A:B does not exceed 5x (Five times) on
and until March 31, 2026, where A is the
Financial Indebtedness of the Issuer and
B is the Tangible Net Worth of the Issuer.
For the purpose of the above, Tangible
Net Worth excludes deferred tax assets,
intangible assets (including intangible
assets under development) and goodwill.

o The Issuer shall ensure that the Capital
Adequacy Ratio shall be more than or
equal to 20% (Twenty percent).

 The Issuer shall ensure that the ratio of (x)
the sum of Portfolio at Risk over 90 days
plus trailing 12 months write-offs plus
outstanding investments in Security
Receipts (SRs) (excluding write-off) less
outstanding value of off-book portfolio
that was 90+ days past due (DPD) as on
September 30, 2025 to (y) the
outstanding Assets Under Management
(AUM) and outstanding investment in
Security Receipts (SRs) is less than or
equal to 15% starting from Deemed Date
of Allotment and until March 31, 2026,
12% from April 1, 2026 till the end of first
half year of FY27 and 8% post first half
year of FY27.

e The Issuer shall maintain Gross NPA ratio
of less than or equal to 5% from the
Deemed Date of Allotment till September
30, 2026, less than or equal to 4% from
October 1, 2026 till December 31, 2026
and less than or equal to 3% from January
1, 2027 till the Final Settlement Date.

» The Issuer shall ensure that its Net NPA is
less than or equal to 2% during the tenure
of the Debentures.

e The Issuer shall maintain a ratio of A:B of
less than or equal to 9%, where A is Net
NPA and B is total Net Worth of the Issuer.

Company has complied with all the
mentioned financial covenants as at March
31,2026.

Light Microfinance Private Limited

Registered Office: 308 Aggarwal Tower, Plot No.2, Sector-5,
Dwarka, New Delhi- 110075 (Delhi)

Corporate Office 15071, 15th Floor, Sankalp Square 3B,

Sindhu Bhavan Road, B/s Hotel Taj Skyline, Shilaj, Ahmedabad - 380058
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e The Issuer shall ensure that off-book
exposures through direct assignment, co-
lending, business correspondent
arrangements, etc. as a percentage of the
overall Assets Under Management (AUM)
shall be less than or equal to 35% during
the tenure of the Debentures.

e The Issuer shall have positive Profit After
Tax (PAT) on a quarterly basis starting
from fourth quarter of FY26 and onwards.

e The Issuer shall raise cumulative primary
equity capital of at least 100 crore on or
before June 30, 2027.

e The Issuer shall ensure that there is no
cumulative liquidity mismatch in any of
the standard liquidity buckets up to 12
months, as prescribed by RBI. For the
purpose of this calculation, undrawn term
loans shall be excluded and put options, if
any, shall be included.

Notes:
(i). This Statement is prepared in accordance with

Light Microfinance Private Limited

Registered Office: 308 Aggarwal Tower, Plot No.2, Sector-5,
Dwarka, New Delhi - 110075 (Delhi)

Corporate Office. 1501, 15th Floor, Sankalp Square 3B,
Sindhu Bhavan Road, B/s Hotel Taj Skyline, Shilaj, Ahmedabad - 380058
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a) Regulation 15(1)(t) of the Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993 as
amended vide notification No. SEBI/LAD-NRO/GN/2020/34 dated 8t October 2020 and notification No.
SEBI/LAD-NRO/GN/2022/78 dated 11t April 2022 and amendment in the regulation No. SEBI/LE/12/93
dated 17t January 2023 and amendment in the regulation No. SEBI/LE/12/93 dated 4 July 2023;

b) To The Securities and Exchange Board of India (“SEBI”) pursuant to Regulation 54 read with Regulation
56(1)(d) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended vide
operational circular no. SEBI/HO/DDHS/P/CIR/2023/50 dated March 31, 2023 (Chapter V) as amended.
(together referred to as the “Regulations”)

(ii).  Other than that, stated above, there is no financial covenant specified in the Offer Document/Information
Memorandum/ Debenture Trust deeds of the listed nonconvertible debt securities that the Company needs to
comply with.

For, Light Micro Finance Private Limited

(DIN: 01289453)

Place: Ahmedabad
Date: 27/05/2026

Light Microfinance Private Limited
Registered Office: 308 Aggarwal Tower, Plot No.2, Sector-5, CIN U671_ZODL1_994PTC2‘I 6764
Dwarka, New Delhi - 110075 (Delhi) Email’ info@lightfinance.com
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Exhibit A
ISIN Outstanding | Asset| Assets Facility Type of Private Secured/
Amount (Rsin | Cover| Required Charge Placement Unsecured
Lakhs) (Rsin /Public
Lakhs) Issue
INE366T07162 1,200.00 1.05 | 1,260.00| Listed Non- | Hypothecation| Private Secured
convertible Placement
Debenture
INE366T07154 4,100.00 1.00 | 4,100.00| Listed Non- | Hypothecation| Private Secured
convertible Placement
Debenture
INE366T07188 7,390.00 1.10 | 8,129.00| Listed Non- | Hypothecation| Private Secured
convertible Placement
Debenture
INE366T07196 4,000.00 1.10 | 4,400.00| Listed Non- | Hypothecation| Private Secured
convertible Placement
Debenture

For Light Microfinance Private Limited

DIN: 01289453

Place: Ahmedabad
Date: 27/05/2026

Light Microfinance Private Limited
Registered Office: 308 Aggarwal Tower, Plot No.2, Sector-5,
Dwarka, New Delhi- 110075 (Delhi)

Corporate Office. 1501, 15th Floor, Sankalp Square 3B,
Sindhu Bhavan Road, B/s Hotel Taj Skyline, Shilaj, Ahmedabad - 380058
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Details of Security cover as on March 31,2026. Annexure ||
Column A Column B Colimn C Colimn D Column E Column F Column Column H Column Colurnn 4 ColmnK | CobmnL | ColumnM |  ColimnN | _ Colimno
Exclusive Charge Excluslve Charge Charge| Parl. Charge| Part 9 ‘““’s::l""':"" " E'"""‘"‘::‘(‘:’:;"""' I (Totalcto H) Related to only those items covered by this certificate
Car Carrying
Ao bt vakirbook vae
Description of asset A;:;:,::’::;y TrT— chargo assets ":" parlpassu
Debt amount where market charge assets
Pariculars e e e | Debtforwhich this Debtfor which his| Mot (includes ‘""L‘::'l:';"'r:."" considere d more than Market Value for valueis not | Market Value for | *here market
certificatebelng | Other Secured Debt | certiicate being | “* ST (L EEREE once (due to exclusive Assets chargedon | ascertalnable or | Pari passu charge _“::M . :‘;‘ Value Toul
lesved Issued WAL BiNE | Swersdin ok plus pari passu Exclusive basis applicable Assots D ear || Vahis(zkoLangehy
charge) (For Eg.Bank applicable (For Eg.
debtwith pait- R Bank Balance,
passucharge) Balance, DSRA i e
market value (s not|
applicable) :::’; c‘:b':)‘
Book Value Book Value Ves/ No Book Vahie Book Value
ASSETS -
Property, Plant and Equipment - - - - - 73328 - 73328
Capital Workin- Progress - - - g E - d B
Rghtof Use Assets - - - - - 87603 - 87603
Goodwill 5 = = 5 s 5 5 5
Intangible Assets 2 = z =, & 943 49 - 943 49
Infangible Assets under Development - - E B B 5 5 B
Investments 5 5 s = = 528220 = 576220
Loans 18,319 20 76,569 53 s - > 1,491 26 s 96,779 99 18,319 20 18,319 20
Inventories. - - - B B z 2 5 R
Trade Receables : 5 : 5 > s = z
Cash and Cash Equivalents - = - 3 . 13,088 04 " 368804
Bank Balances other than Cash and Cash - - - - - 10,785 90 5 To7es 90
Others B - - - - 13,689 24 E 13,689 24
Total 18,319.20] 76,969.53 - - - 47,489.44 - 1,42,778.17
TIABILITIES 5 5 e , 5 = = 5
Debt securities to which this certificate pertains 16,690.00 157134 - 5 5 - 1866134
ther debt sharing paripassu charge Will above debt 3 B S 3 : = -
Other Debt & : - - - - -
debt - - - - 10,883 25 B 1088325
not to be filed 5 3 . - . = 2
Bank 3175513 B B E B P 75513
Debt Secunties = 5 5 5 5 - =
Others 39,240 01 = = = 2,000.00 2 41,240 01
Trade payables ¥ . 2 - 21783 B 21783
Lease Liabilties E s 5 S E 017 44 = o174
Provisions = = E 2: b 1,096 23 = 1,096 23
Others * & s = 3 = 6,333 96 - 6,333 96
Total 16,690.00 72,966.48 & 2 & 21,548.71 - 1,11,205.19 18,319.20 18,319.20
Cover on Book Value 1.10 1.05 # - - - > Y A
Cover on Markel Value - B E 5 B E s
Elclu—-lJv- Securlty Cover Ratlo 1.10 1.05 Parl-Passu Security Cover Ratlo
* Includes 968 19 lacs Interest accrued but not due on borrowings
As per our attached report of even date
For Lightnikcro Finance Private Limited
~
Place: Ahmedabad
Date 27.05-2026




Detalks of Security cover as on March 31, 2026. Annexure |
Column A Column B Column C Column D Column E Column F Column G Column H Column | Column J Column K [ ComnlL | ColumnM | ComnN | Column 0
b, Assets not offered as | Efimination (amount in|
Exclusive Charge Exclusive Charge Charge ge| Charge| i a) (Total C to H) Related to only those items covered by this certificate
[
Caming /ooak vibolbant e
Assets shared by ""‘“h":;"':.‘.".‘::“' for pari passu
Description of asset pari passudebt | Other assets on charge assels
Debt amount where market e
Particular for which thi 1
e centificate relate | Debt for which this Debt forwhich ths| folder (ncludes | which thers is part considere d more than Market Value for value s not | Market Value for | ¥hore market
certificatebeing | Other Secured Debt | certificate being g once (due to exclusive Assets chargedon | ascertalnable o | Par passu charge | _Y21U€ 18 1ot Total
certificate Is. (excludin g ltems ascertainable or Value(=K+L+M+N)
Issued Issued phus parl passu Exclusive basls applicablo Assets
Issued & other | covered in column applicable (For Eg.
charge) (For Eg.Bank
debt with pari- Balance, DSRA Bank Balance,
h 2
parsuchc] arotvnimta gy
appleabie) applicable)
Book Value Book Value Yes/ No Book Value Book Value
ASSETS B
Property. Plant and Equipment - - - - - 73328 - 73328
Capital Work-n- Progiess - - - - - - - -
Right of Use Assets - - - - - 876 03 - 87603
Goodwil - - - - - - - -
Intangible Assets - - - - - 943 49 - 943 49 B
Intangible Assets under Development - - - - - - - -
- - - - - 5282 20 - 5.282.20
Loans 18,319 20 76,969 53 . = . 1,491 26 = 96,779 99 18,319 20 18,319 20
= Trade Recewvables - - - = = - - -
Cash and Cash - - - . - 13,688 04 - 13,688 04
Bank Balances other than Cash and Cash - - - - B 10,785 90 - 10.785 90
Othets - - - - - 13,689 24 - 13,689 24
Total 18,319.20 76,969.53 = e L. 47,489.44 - 1,42,778.17
LIABILITIES - - - - - - - -
Debt securities to which this certificate pertains 16,690.00 1.97134 - - - - 1866134
Other debl sharing pat-passu chatge With above debt - - - - - - .
Other Debt - - - - - - -
debt - B - - 10,883.25 - 10,883 25
Borrowings not to be filed = 5 s = S = =
Bank 31,7513 - - - - - 3175513
Debt Securities - - - - - - -
Others 39,240 01 L) = s 2,000 00 s 41,240 01
Trade payables - - - - 21783 - 21783
Lease Liabilities & - = s 2 1,017 44 2 1,017 44
Provisions - - . - = 1,096 23 5 1,096 23
Others * > = 2 . = 6,333 96 s 0,333 96
Total 16,690.00 72,966.48 - - - 21,548.71 - 1,11,205.19 18,319.20
Cover on Book Value 1.10 1.05 s - z - B ]
Cover on Market Value = o = 24 z
Exclusive Security Cover Ratlo| 1.10 1.05 Pari-Passu Security Cover Ratlo
* Includes 968 19 lacs Interest accrued but not due on borrowings
As per our attached report of even date
N i 7 d For Lightmicro Finance Private Linited
A
Deepak Amin
Managing Dircator
Place Alimedabad
Date 27.05-2026




Detalls of Security cover as on March 31, 2026, Ao
Column A Column B Colimn C Column D Colimn € Column F Colimn G Column H Column 1 Column CobmnK | ColmnL | ColumnM | ComnN | Column0
Exclusive Charge Exclusive Charge Charge| Parl. Charge| Pari Charge ‘“"‘5:".:';'"‘ s E'"""‘"""“.::;"""' N (TotalCto H) Related 1o only those items covered by this certificate
Garyi [Book T e
lue for exclusive
Assets shared by e for pari passu
Description of asset pari passudebt | Other assets on debt amount chargeasests o erais
Particulars forwhich this holder (includes |which there Is pari-| 8ot whare kel where market
contficate relate | Debtfor which this Debt for which this| ookeer (cludes |which thers considere d more than| Market Value for valuelsnot | Market Value for "
centificatebeing | Other Secured Dabt | certficate being | SIRMERINE| | PARLEEE once (due to exclusive| Assots chargedon | ascertainable or | Pari passu charge | __¥2ue I8 not Tetal
lssued Issued Serioy | Leoing plus pari passu Exclusive basis applicable Assets “:‘":":;:" i Valis(=KelatieN)
charge) S En b apphicable (For Eg.
et withpar [} 9°) o canak Bank Balance,
passu charge) market value Is not| DVS.R"'A!T:I*:I
. 5 no
apphicable) applicable)
Book Value Book Value Yes/ No Book Value Book Value
ASSETS :
Property. Plant and Equipment - - B - - 73328 - 73328
Capal Wotkn- Progress - - ] 5 - - E .
Right of Use Assets g E 5 S g 87603 - 87603
Goodwil - : : 5 : 5 :
Intangible Assels . - - s - 943 49 - 943 49
Intangible Assels under Developmient T : : : E : : :
Tnvestments, B 5 B - B 528220 5 5.282.20
Loans 18319 20 76,969 53 . . . 149126 % 96,779.99 18319 20 18319 20
Inventories - - - . - -
Trade Receables g ; : - . : 5 E
Cash and Cash Equvalents - - - . g 13,688 . 13,688 04
Bank Balances ofhet than Cash and Cash - B : g - 10,785 g 10,785 90
Others = e : 2 : 13,689 B 13,689 24
Total 1831920 76,969.53 - - - 47,485.44 - 142,778.17
IABILITIES s s : z 5 5 :
Debt securiles o which this cerificate pertains 16,690 00 97134 - B - - 1866134
Other debl shating patr-passu charge With above debt B E B E
Oiher Debt B : . e - - i
debt 5 z = g 1088325 g 10,883 25
not to be filled 5 - . = . - 2
Bank 3175513 : 5 E : 5 3175513
Debt Secunties = & = b 5 = -
Gthers 3924001 - - - 2,000 00 8 24001
Trade payables z - - E 217.63 - 21783
Tease Liabilities - B : : = 101744 - 101744
Provisions - - - - - 1,096 23 - 1,096.23
Others * - » : g : 63339 s 333,96
Total 16,690.00 72,966.48 - - - 21,548.71 - 1,11,205.19 18,319.20 18319.20
Cover on Book Value 1.10 1.08 - B . —
Cover on Market Value : ¥ : - 5 5
Exclusive Security Cover Ratlo] 1.10 1.05 Pari-Passu Security Cover Ratlo
* Includes 968 19 lacs Interest accrued but not due on borrowings
At per our attached report of even date
Lightnikern Finunce Private Limited
A/V&:—
| Meepak Amin
/ Managing Dircutor
Place: Ahmedabad
Date 2705-2026
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The Board of Directors,

Light Micro Finance Private Limited

15t Floor, Sankalp Square-3-B,

B/s Taj Skyline, Sindhubhavan Road, Shilaj
Ahmedabad, Gujarat - 380058

Independent Auditor’s Certificate

We, Talati and Talati LLP, Chartered Accountants (Firm Registration number 110758W/W100377),
the statutory auditors of Light Micro Finance Private Limited (“the Company”), have been requested
by the Management of the Company to certify compliance with respect to covenants of the issue in
respect of Listed Debt securities of the Company as mentioned in the accompanying Annexure -A for
submission to

(i) The Securities and Exchange Board of India (“SEBI”) pursuant to Regulation 54 read with
Regulation 56(1)(d) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 as amended vide circular no. SEBI/HO/DDHS/P/CIR/2023/50 dated March
31,2023 (Chapter V). (together referred to as the “Regulations”)

Management’s Responsibility

1. The preparation of the accompanying Annexure-A from the audited standalone financial
statements of the Company as at and for the year ended March 31, 2026 and other relevant
records and documents including Offer documents/Information Memorandum and/or
Debenture Trust deed 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 designing, implementing and maintaining internal
control relevant to the preparation and presentation of the Statement and the Annexure-A and
applying an appropriate basis of preparation, and making estimates that are reasonable in the
circumstances.

2. The Management is also responsible for maintenance of compliance with all the covenants of
the respective Offer Document/Information Memorandum/ Debenture Trust deeds including
maintaining minimum liquidity for next 1 month liability in form of unencumbered Cash and
Cash equivalents and to ensure that there shall not be any negative mismatches on cumulative
basis in any of the buckets till the next one year of ALM statement and others in the manner as
may be specified by SEBI and adherence with all other applicable conditions mentioned in the
Regulations in connection with the Statement and Annexure-A.

Talati & Talati LLP, a Limited Liability Partnership bearing LLP identification NO.'AAO-8149

AMBICA CHAMBERS, NEAR OLD HIGH COURT, NAVRANGPURA, AHMEDABAD 380 009.
TEL. : 2754 4571 | 72 | 74, www.talatiandtalati.com
Also at : VADODARA (0265) 235 5053 / 73 « SURAT (0261) 236 1236
MUMBAI (022) 49796144 « DELHI (011) 3574 1918 « KOCHI (0484) 640 0102



Auditor’s Responsibility

3.

Our responsibility is to provide a reasonable assurance as to whether,

i) The Company has complied with covenants/terms of the issue in respect of Listed Debt
securities of the Company as mentioned in the accompanying Annexure-A as mentioned
in the Offer Document/Information Memorandum/ Debenture Trust deeds. This does
not include the evaluation of adherence by the Company with all the applicable
guidelines of the Regulations, Offer documents/ Information memorandum and
Debenture Trust deeds.

ii) We have relied on the information provided by the management and checked the
arithmetical accuracy of below data:

a) minimum liquidity amount equivalent to next 1-month liabilities after including Put
Options/interest reset on liabilities (assuming 100% haircut in collections) is in the
form of unencumbered Cash and Cash equivalents.

b) There are no negative mismatches on cumulative basis in any of the buckets till the
next one year of ALM statement after incorporating all the liabilities of the Issuer
incorporating Put Options/ Reset Options etc. (in any form). The asset will include
all the unencumbered Cash and Cash equivalent maturing across all the buckets of
the ALM. Unutilized bank lines, undisbursed committed sanctions of the company
and cash credit limits shall not be taken into account while testing the same.

The audited standalone financial statements for the year ended March 31, 2026 have been
audited by us, on which we issued audit report dated May 27, 2026. Our audit of these
standalone financial statements was conducted in accordance with the Standards on Auditing
specified under Section 143(10) of the Companies Act, 2013 issued by the Institute of Chartered
Accountants of India. Those Standards require that we plan and perform the audit to obtain
reasonable assurance about whether the standalone financial statements are free from material
misstatement.

We conducted our examination of covenants/terms of the issue in respect of Listed Debt
securities of the Company as mentioned in the accompanying Annexure-A in accordance with
the Guidance Note on Reports or Certificates for Special Purposes (the “Guidance Note") issued
by the Institute of Chartered Accountant of India (ICAI) and the Standards on Auditing specified
under Section 143(10) of the Companies Act 2013 in so far as applicable for the purpose of this
Certificate, which includes the concepts of test checks and materiality. 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.



Opinion

7.  Based on our examination, and according to the information, explanation and representations
provided to us by the Management of the Company, we are of the opinion that the
covenants/terms of the issue in respect of Listed Debt securities of the Company as mentioned
in the accompanying Annexure-A as certified by the management of the Company, is in
compliance with the Offer documents/Information Memorandum and/or Debenture Trust
deed and other relevant records and documents maintained by the Company except there are
three breaches of the covenants, for which waiver has been raised but not received from AK
Capital Finance Limited.

Restricted Use

8.  This certificate has been issued at the request of and is addressed to and provided to the Board
of Directors of the Company solely for the purpose of submission to Debenture Trustee and SEBI
in response to requirement of aforesaid circular by SEBI and should not be used 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 certificate is shown or into whose hands it may
come without our prior consent in writing.

9.  We have no responsibility to update this certificate for events and circumstances occurring after
the date of this certificate.

For, Talati & Talati LLP
Chartered Accountants
Firm Registration No.: 110758W/W100377

Dl

Anand Shaffna
Partner
Place: Ahmedabad Membership No.: 129033

Date: 27/05/2026 UDIN: 26129033WNSPZF7900
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Annexure A

We hereby confirm that:

A. The listed entity Light Microfinance Private Limited (the Company) has vide its Board Resolutions,
Information Memorandums/ Offer Documents and under Debenture Trust Deeds, issued listed Non-
Convertible Debentures (NCD’s) (Tier- II/Subordinate Debt) and the amount outstanding in respect
of the said NCD’s as on March 31, 2026 is Rs. 3,000 Lakhs.

B. Compliance of 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 covenants/terms of the issue of the listed debt
securities (NCD’s) (Tier- II/Subordinate Debt), except there are three breaches of the covenants for
which waiver has been raised but not received from AK Capital Finance Limited.

Notes:

NCD Series Financial Covenants Status
AK Capital *  Total Debt/Tangible Net Worth ratio to be within Company has complied
Finance 5.5X. with all the mentioned
Limited financial covenants as
*  Capital Adequacy Ratio (CAR) of at least 18% or as | at March 31, 2026
per applicable RBI regulation, whichever is higher. except that there are
three breaches with

*  Gross NPA not to exceed 3% of Gross Loan Portfolio. respect to

»  Net NPA not to exceed 1.5% of Gross Loan Portfolio. e Gross NPA not to
exceed 3% of
*  Net NPA to Tangible Net Worth shall not exceed 10%. Gross Loan

Portfolio has

0,
* [ssuer to maintain a minimum Net-worth of Rs. 355 came to 4.40%

crores. and,
e [ssuer to
5 ; maintain a
* Earnings: After-tax Net Income (excluding o
minimum

extraordinary income) to remain positive.
Y ) P Net-worth of

. i M Rs. 355 crores
* Issuer to maintain minimum liquidity amount b apae: B

equivalent to next 1month liabilities after including Rs 315.73
Put Options/interest reset on liabilities (assuming ) ’
100% haircut in collections) in the form of
unencumbered Cash and Cash equivalents.

crores and,
e Earnings:
After-tax Net

: o Income
*  Average monthly Collection efficiency for the quarter, (eseludin
i.e, current month collections against current - d'g
month’s demand (excluding arrears demand and sXfrantoinaly
collections against such arrears demand) to be income)  to
remain

maintained at minimum 90%. e
positive  has

Light Microfinance Private Limited

Registered Office: 308 Aggarwal Tower, Plot No.2, Sector-5,

Dwarka, New Delhi- 110075 (Delhi)

Corporate Office: 1501, 15th Floor, Sankalp Square 3B,

Sindhu Bhavan Road, B/s Hotel Taj Skyline, Shilaj, Ahmedabad - 380058

CiN U67120DL1994PTC216764
email info@lightfinance.com
Tel: +91-79-40050059

web: www.lightfinance.com




PAR 30 shall not exceed 10% of the Issuer’s Total
Loan Portfolio.

The share of off balance sheet portfolio shall not
exceed 35% of the Gross Loan Portfolio.

There shall not be any negative mismatches on
cumulative basis in any of the buckets till the next one
year of ALM statement after incorporating all the
liabilities of the Issuer incorporating Put Options/
Reset Options etc. (in any form). The asset will
include all the unencumbered Cash and

Cash equivalent maturing across all the buckets of the
ALM. Unutilized bank lines, undisbursed committed
sanctions of the company and cash credit limits shall
not be taken into account while testing the same.

Issuer shall not prepay any loans or redeem NCDs;
voluntarily or mandatorily before its stated maturity
such that it leads to a negative mismatch on
cumulative basis in any of the buckets of ALM
statement up to the residual tenor of the Debentures
after incorporating all the liabilities of the Issuer
including Put Options/interest reset on liabilities.
Unutilized bank lines, undisbursed committed
sanctions of the company and cash credit limits shall
not be taken into account while testing the same.

/ |
came to Rs -
107..23
crores. For
which the

waiver  has
been raised
but not yet
received.

e The Statutory Auditor is not required to certify the compliance of the below mentioned Other Covenant:

credit rating agency.

The Issuer shall ensure that there is no assignment of
new long-term credit rating below 'BBB+ from any

NCD Series Other Covenant Status

AK Capital *  ThelIssuer shall ensure that it shall maintain the current The Company has
Finance credit rating/outlook of the Company/Instrument as on not complied with
Limited deemed date of allotment from any credit rating agency. the mentioned

covenant. However, a
waiver for  the
breach has been
received. The breach
of covenant with
respect to

*  The Issuer shall

ensure that it
shall maintain

the current
credit
rating/outlook

Light Microfinance Private Limited

Registered Office: 308 Aggarwal Tower, Plot No.2, Sector-5,

Dwarka, New Delhi- 110075 (Delhi)

Corporate Office. 1501, 15th Floor, Sankalp Square 3B,

Sindhu Bhavan Road, B/s Hotel Taj Skyline, Shilaj, Ahmedabad - 380058

CIN:U67120DL1994PTC216764
Emall info@lightfinance.com
Tel: +91-79-40050059

web: www.lightfinance.com




Ad/nght

of the
Company/Instr
ument as on
deemed date of
allotment from
any credit rating
agency.

i) This Statement is prepared in accordance with

1. The Securities and Exchange Board of India (“SEBI”) pursuant to Regulation 54 read with Regulation
56(1)(d) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended vide
operational circular no. SEBI/HO/DDHS/P/CIR/2023/50 dated March 31, 2023 (Chapter V) as amended.
(together referred to as the “Regulations”)

ii.  Other than that, stated above, there is no financial covenants specified in the Offer Document/Information
Memorandum/Debenture Trust deeds of the listed non convertible debt securities that the Company needs
to comply with.

For Light Micro Finance Private Limited

Managing Director
(DIN- 01289453)
Place: Ahmedabad
Date: 27/05/2026

Light Microfinance Private Limited
Registered Office: 308 Aggarwal Tower, Plot No.2, Sector-5, CIN: U67120DL1994PTC216764
Dwarka, New Delhi- 110075 (Delhi) Email info@lightfinance.com

Corporate Office: 1501, 15th Floor, Sankalp Square 3B, Wals Iw/ev[\/w+l(i31l;zzr;i?\(gzoc%?:
Sindhu Bhavan Road, B/s Hotel Taj Skyline, Shilaj, Ahmedabad - 380058 i 21g .
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