
| .UFSL USHA FINANCIAL SERCXEIGDCES LIMITED 

e Registered Office: Plot No. 73, First Floor, Patparganj Industrial Area, Delhi- 110092 

Email: Usha.nbfc@gmail.com, Website: www.ushafinancial.com 

November 14, 2025 
To, 

The Manager, 
Listing Compliance Department 
National Stock Exchange of India Limited 
Exchange Plaza, Bandra Kurla Complex, 
Bandra (East), Mumbai-400051 

Subject: Outcome of Board Meeting held on Friday, November 14, 2025, at 04:00 P.M. ursuant to —ecome 07 Board Jeeting held on Kriday, November 14, 2025, at 04:00 P.M. pursuant to Regulation 30 of the Securities Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

SYMBOL: USHAFIN 
REF: NSE/LIST/4811 
ISIN: INEOLS001014 

Dear Sir/Madam, 

Pursuant to the provisions of Regulation 30 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements), 2015, the Company is hereby submitting that the Board of 
Directors in their meeting held on Friday, November 14, 2025 at 04:00 P.M. at the corporate office of the 
company situated at 3rd Floor, Plot No 40, Near Wave Cinema, Kaushambi, Ghaziabad, Uttar Pradesh - 
201012 had taken inter alia considered the following: 

1. | Approved the allotment of Non-Convertible Debentures 

2. | Approved the Issuance and Listing of Non-Convertible Debentures on private placement basis 

3. | Approved the appointment of a Debenture Trustee 

4. | Approved the Unaudited Financial Results for the half year ended September 30, 2025 

5. | Considered the Limited Review Report received from the statutory auditor of the Company on the 
Unaudited Financial Results for the half year ended September 30, 2025 

Disclosure of information in pursuant to Regulation 30 of Securities Exchange Board of India (Listing 
Obligations and Disclosure Requirements), Regulations 2015, read with circular No, 
SEBI/HO/CFD/PoD2/CIR/P/0155, dated November 11, 2024, for point number 1 above is attached in 
Annexure-A. 

Disclosure of information in pursuant to Regulation 51 of Securities Exchange Board of India (Listing 
Obligations and Disclosure Requirements), Regulations 2015, read with Part B of Schedule III for point 
number 2 above is attached in Annexure-B. 

.a)rporate 01fic;.3-rd Floor Plot No 40, Near Wave Cinema, Kaushambi, Ghaziabad, Uttar Pradesh, India, 201012, Ph.: 01204320775 



Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, Unaudited Financial Results and Limited Review Report thereon for the half year ended 30th 
September, 2025 are enclosed herewith as Annexure-C. 

The above may also be accessed on the website of the company at https://www.ushafinancial.com/ 

The Board Meeting commenced at 04: 00 P.M and concluded at 04:45 P.M. 

Kindly take above information on your records. 

Thanking You 

Yours Faithfully, 
For USHA FINANCIAL SERVICES LIMITED 

Fopfsha Financial Services Limited 

(E R0 oD 

Kritka — Company Secretary 

(Company Secretary and Compliance Officer) 
Membership No. A65161 



Annexure-A 

Disclosure of information pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations 2015 read with Schedule I1L. 

S.No. | Particulars Details of Securities 
1. Type of Securities Secured, Redeemable, Non-Convertible 

Debentures 
2. Type of Issuance Private Placement 
3. Size of the issue INR 5.73 Crores 
4. Whether proposed to be listed? If yes, name | No 

of the stock exchange(s); 
-5 Tenure of the instrument, 04 years 

Date of allotment and date of maturity; Date of Allotment: - 14" November, 2025 
Date of Maturity: - 13" November, 2029 

6. Coupon/interest  offered, schedule  of | Fixed- 12.00% per annum payable monthly. 
payment of coupon/interest and Principal | The Debentures will be redeemed at par. 

7. Charge/security, if any, created over the | Debentures shall be secured by a first and 
assets exclusive charge basis on the identified 

receivables, by way of hypothecation in 
favour of the Debenture Trustee for the 
benefit of the Debenture Holders over the 
Hypothecated Assets as per the terms and 
conditions stipulated. 

8. Special rights/interests/privileges attached to | Not Applicable 
the instrument and changes thereof 

9, Delay in payment of interest / principal | Not Applicable 
amount for a period of more than three 
Months from the due date or default in 
payment of interest/principal 

10. Details of any letter or comments regarding | Not Applicable 
payment/non-payment of interest, principal 
on due dates, or any other matter concerning 
the security and /or the assets along with its 
comments thereon, if any 

11. Details of redemption of debentures/ | Debentures shall be redeemed at par. 
shares indicating the manner of 
Redemption (whether out of profits or out of 
fresh issue) 



Annexure-B 

Disclosure of information pursuant to Regulation 51 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations 2015 read with Schedule IIl and SEBI Master Circular No. 
SEBVHO/CFD/PoD2/CIR/P/0155 dated November 11, 2024. 

S. No. | Particulars Details of Securities 
1. Type of Securities Listed, Rated, Senior, Secured, 

Transferable, Redeemable, Non-Convertible 
Debentures (“Debentures™) 

2. Type of Issuance Private Placement 
3. Size of the issue INR 19.50 Crores 
4. ‘Whether proposed to be listed? If yes, name | Yes, 

of the stock exchange(s); The debentures are proposed to be listed on 
NSE limited 

5 Tenure of the instrument, 15 months 
Date of allotment and date of maturity; Deemed Date of Allotment: - 20 

November, 2025 

Date of Maturity: - 12 February, 2027 

6. Coupon/interest  offered, schedule  of | Fixed- 12.00% per annum payable monthly. 
payment of coupon/interest and Principal | The Debentures will be redeemed at par. 

Debentures shall be redeemed in accordance 
with Schedule 1 (Redemption Schedule) 
hereto and shall be fully redeemed by the 
Final Redemption Date. 

7 Charge/security, if any, created over the | The amounts outstanding under the 
assets Debentures shall be secured on a first 

ranking exclusive and continuing charge 
basis by way of hypothecation in favour of 
the Debenture Trustee for the benefit of the 
Debenture Holders over identified loan 
receivables of the Issuer that fulfil the 
eligibility criteria set out here below under 

the  heading  ‘Eligibility  Criteria’ 
(“Hypothecated Assets”) with the prescribed 
Security Cover (as defined below) on or 
prior to the Deemed Date of Allotment. 

8. Special rights/interests/privileges attached to | Not Applicable 
the instrument and changes thereof 

9. Delay in payment of interest / principal | Not Applicable 
amount for a period of more than three 
Months from the due date or default in 
payment of interest/principal 

10. Details of any letter or comments regarding | Not Applicable 

payment/non-payment of interest, principal 



on due dates, or any other matter concerning 
the security and /or the assets along with its 
comments thereon, if any 

11. Details of redemption of debentures/ | Debentures shall be redeemed at par. 
shares indicating the manner of 
Redemption (whether out of profits or out of 
fresh issue) 



. Annexure-C 
Rajeev Shagun Gupta & Co. 

INDIA Chartered Accountants 
§8-28, lind Floor, Aditya Mega Mall, Central Business District 

Karkarduma, Shahdara, Delhi-110032 
Phone: +91-9811561169, Email: rkgfca@gmail.com 

Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results of the Company 
pursuant to the regulation 33 of the SEBI (Listing Obligation and Disclosure Requitements) Regulations, 2015 
(as amended) 

To the Board of Directors of USHA FINANCIAL SERVICES LIMITED 

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial Resuls (“the Statement”) of 
USHA FINANCIAL SERVICES LIMITED (the Company) for the quarter and half year ended September 30, 
2025 (‘the Statemeat), being submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requiremeats) Regulations, 2015, as amended (Listing Regulation’). 

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 the Indian 
Accounting Standard 34 “Interim Financial Reporting” (‘IND AS 34”) prescribed under section 133 of the 
Compasies Act 2013, and other accounting principles generally accepted in India and in compliance with Regulation 
33 of Secusiies and Exchange Board of India (Listing and Disclosure Requirements) Regulations, 2015. Our 
responsibility is to express a conclusion 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 Entit, issucd by the 
Insitute of Chartered Accountants of lndia (ICAI). A review of interim financil information consists of making 
inquises, primasily of the Company's personnel responsible for financial and accounting matters and applying 
analytical and other review procedutcs. A review is substantially less in scope than an audit conducted in accordance 
with Standards on Auditing specified under section 143(10) of the Companics Act, 2013 and consequently does not 
enable us to obin assurance that we would become aware of all significant matters that might be identified in an 
audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared in accordance with the recognition and measuzement principles 
lsid down in the aforesaid Indian Accounting Standard and other accounting principles generally accepted in India, 
has not disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended, including the manner in which it is to be disclosed, or 
that it contains any material misstatement. 



Other matter 

5. The Company cquity shares are lsted on the NST; SMI1 Timege Platform. Up to the previous year ended 31.03.2025, 
the Company was only required to submit six monthly results to the stock cxchange prepared as per IGAAP. As per 
Regulation 280 of the SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, where the post-issuc 
paid-up capital pursuant to further issuc of capital including by way of rights issue, preferential issue, bonus issue 
increased beyond Rs. 25 crores, the Company is required 1o follow all the compliances as applicable for the Main 
Board without any migration from the SME Fxchange. Accordingly, the Company has moved from the crstwhile 
IGAAP to Indian Accounting Standard (Ind As). Further, the result for the quarter ended 30.06.2025 were not 
subject to limited review as per previous IGAAP and the result for the quarter endad 30.09.2024 being the balancing 
figure between audited figures in respect of the year to date figure up to the six months ended 30.09.2024 and the 
unaudited result for the quarter ended 30.06.2024 of the previous financial year, 

under previous IGAAP. 
was also not subject to limited review 

Our report is not modified in respect of this matter. 

For Rajeev Shagun Gupta & Co. 
Chartered Accountants 
Firm Registration No.: 018530N 

(Rajeev Kumar Gupta) 
Prop. 
Membership No.: 095421 

UDIN: 25095421BMOHLY3125 

Place: Delhi 

Date: 14-11-2025 



Website: www.ushafinanclal.com 

USHA FINANCIAL SERVICES LIMITED 

Regd, Office : Plot No. 73, First Floor, Patpargan] Industrlal Area, Delhl- 110092 

CIN: L74899DL1995PLC068604 

Emall: compliance@ushafinanclal.com 

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS 

FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025 

Tel: 91-8076377610 

Rs. In Lakhs 

Quarter ended Half Year Ended Year Ended 

,i', Particulars 30092026 | 30.06.2025 | 30.09.2024 | 30.09.2025 | 20.09.2024 | 31.03.2025 

{unaudited) | (unaudited) | (unaudited) | (unaudited) | (unaudited) | (Audited) 

1_lincome 
. Revenue from Operations 

(@ Interestincome 1,651.67 1,704.76 1,275.37 3,356.43 2506.62 5,853.60 

(i) Fees income 4165 2083 63.84 62.48 95.36 15838 

(@ Other operating income 029 12.30 18.68 1259 53.29 84.13 

Total Revenue from Operations. 1,693.61 1,737.89 1,357.89 343150 274547 6.096.11 

b. Other Income 375 375 - 7.50 - 39 

Total Income 1,697.36 1,741.64 1,357.89 3,439.00 2,74547 60010 

7 |Expenses 
. Finance costs 59821 605.45 554.11 1,203.66 111396 2,432.00 

b. Fees and commission expense 50.76 64.09 11494 114.85 256.13 42033 

c. Impaiment on financial instruments 24521 102.50 17.19 347.71 18.07 681.70 

|d. Employee Benefits Expenses 95.71 8.1 75.49 181.42 143.03 31360 

e. Depreciation and Amortisation Expenses 4026 3938 821 7964 16.86 5593 

f. Other Expenses 135.06 130.61 30.92 265.67 192.18 42988 

Total Expenses 1,165.21 1,027.74 800,865 2,192.95 1,740.23 433344 
3_|Profit before exceptional items and tax 532.15 713.90 557.03 1,246.05 1,005.24 1,766.66 
4 [Exceptional tem - - 6 e Z E 

5_[Profit before tax 532.15 713.90 557.03 1,246.05 1,005.24 1,766.66 
6 |[Tax expense 

[a. Current Tax 34.71 54.98 101.94 89.69 197.21 510.84f 

b. Deferred Tax 99.89 124.40) 35.65| 22429 26.57| (80.22)) 

. Taxation for eariier years - - - - 1.18) 
Total tax expense 134.60 179.38 137.59 313.98 22378 431.80 

7_|Profit after tax 397.65 534.52 419.44 832.07 78146 1,334.86 
8 _[Other Comprehensive Income 0.7 0.7 017 034 034 069 
9_[Total Comprehensive Income 397.72 534,69 419.61 932.41 781.80 1,335.55 
10 [Paid-up Equity Share Capital (Face value of Rs.10 each) 134753 2173.76 1,587.76 434753 1587.76 2.173.76 

11_[Eamings Per Share (Face value of Rs. 10/- each) 
[Basic (in Rs.) (not annualised) 091 1.23 1.12 2.4 208 333 

Ditsted (i Rs.) (not annalised) 091 123 112 214 2.08 EES) 



STATEMENT OF ASSETS AND LIABILITIES 
Asat Asat 

30.08.2025 | 31.03.2025 
(unaudited) | _(Audited) 

ASSETS 
Financial Assets 
[a_[Cash and cash equivalents 33404 571.67 
b [Bank balances other than cash and cash equivalents. 38097 43650 i lean 3852412 | 39,166.63 
[d_[Other financial assels 12,57 11.16 

Total Financlal Assets 3925170| 40.185.96 
[Non-Financial Assets 
[a_[Current tax assels (nel) 60.85 5 
[b_[Deferred tax assets (nef) 303.01 527.43 
[c_[Property. plant and equipment 233775|  2299.10 
[o_|Capital work-in-progress 2 - 
e_|intangible assets under development - x 
_[intangible assets = - 
9_[Other non-financial assets 7449 EXI] 

[ Total Non-Financial Assets 2,776.11 222054 

[Total Assets | 42,027.81]  43,086.50] 

[LIABILITIES AND EQUITY 
Financial Liabilities 
2 [Payables 

@ Trade payables 
Total outstanding dues 1o micro and small enferprises 131 146 
Total outstanding dues 10 other than micro and small enterprises. 41.09 5265 

[b_[Debt securities 5074567 413392 
o_|Borrowings (other than debt securities) 1230653 | 14,3959 
¢ [Other financial liebilfies 2,891.06 353530 

Total Financial Liabilities. 2031506 | 22,118.92 
Non-Financial Liabilities 
2 [Current tax liabiliies (nef) - 3597 
b |Provisions. 2359 2191 
[c [Other non-financial tabilities 3848 39.49 

Total Non-Financial Liabilities 62.07 S7.37 
Equity 3 
[2_[Share Capital 434753 2.173.76 
b_[Other equity 17.30315 | 1867685 

[Total Equity 21,650.68 | 20,850.61 

[Total Liabilities and Equity 42,02781 | 43,066.50 



! 
g 

STATEMENT OF CASH FLOWS 
For the Half | For the Half 
Yearended | Year ended 
30.00.2025 | 30.09.2024 
unaudited) | (unaudited 

A. Cash flow from Oporating activitics {unoudiied] 1 { : 

Profit before tax 1,246.05 | 1,005.24 
Adjustments for: 

Interest income 5643 (2596.82) 
Depreciation and amortization expense 79.64 16.86 
Impairment on financial instruments AT.71 18.07 
Finance costs 1.203.66 1113.95 
Other non-cash adjustments (Actuarial gainfloss) 046 0.46 

Cash inflow from interest on loans 343680 | 2658.10 
Cash outfiow towards finance cost (1.248.58)]_(1.129.99) 
Operating profit before working capital changes 1,709.31 1.085.93 
Adjustments for: 
(Incroase)/decrease in loans 21443 | (140543) 
(increase)/decrease in other financial assets (.41) 3.29 
(Increase /decrease in other non-financial assets (20.08)| (©5.01) 
Increase/(decrease) in trade payables (1.71) (5.19) 
Increase/(decrease) in other financial liabilities (644.2) 178.01 
Increasel(decrease) in provisions 168 078 
Increasel(decrease) in other non-financial liabilties [.01) 052) 
Cash generated from operations 1,246.97 (143.15) 
income tax Refund/ (paid) during the year (186.52) (141.48) 
Net cash from operating activities (A) 1,060.45 (289.63) 

B. Cash flow from Investing activities| 
Purchase of property. plant and equipment (118.29) (116.55) 
Movement in Other bank balances 55.53 (142.68) 
Net cash from investing activities (B) (62.76) (259.23) 

C. Cash flow from Financing activities 
Share issue expense (132.35) - 
(Repayment) / Proceeds from debt securities (Net) 640.75 (20.48) 
(Repayment) / Proceeds of borrowings (Net) (2.043.72) 785,52 
[Net cash from financing activities (C) (1.235.32) 745.04 

[Netincrease in cash and cash cquivalents (A+B+C) (237.63) 19618 

Cash and cash equivalents at the beginning of the year 57167 T74.83 
Cash and cash equivalents at the end of the year 33404 571.01 

Notes:: 
1 The above financial results for the quarter and half year ended September 30, 2025 have been reviewed by the Audit committee and approved by the Board of 

Directors in their respective meetings held on November 14, 2025. 

The Company is a Non Banking Financial Company (NBFC) engaged primarily in the business of lending to Financial institutions .Corporates and Individuals etc. on 
PAN India basis. Accordingly, there are no separate reportable segments in accordance with the requirement of Ind AS 108 - "Operating Segments™ 

The Company has adopted Indian Accounting Standard (Ind AS) notified by the Ministry of Corporate Affairs (MCA) with effect from 01.04.2025. Accordingly the 

financial result for the quarter and half year ended 30.09.2025 are in compliance with Ind AS and the result for the comparative quarter ended 30.06.2025 & 
30.09.2024, half year ended 30.09.2024 and the previous year ended 31.03.2025 are also compliant with Ind AS. 

These financial results have been prepared in accordance with the recognition and measurement principal in Ind AS 34 - Interim Financial Reporting, prescribed 

under section 133 of the Companies Act 2013 read with the relevant rules issued thereunder and the other accounting principles generally accepted in India. 

The Company equity shares are listed on the NSE SME Emerge Platform. Upto the previous year ended 31.03.2025, the Company was only required to submit six 

monthly resulls to the stock exchange prepared as per IGAAP. As per the SEBI ICDR Regulation, in case of the Companies where share capital is increased beyond 

Rs. 25 crores, the Company is required o follow all the compliances as applicable for the Main Board. Accordingly, the Company has moved from the erstwhile 

IGAAP 1o Indian Accounting Standard (Ind As). Further, the result for the quarter ended 30.06.2025 were not subject to limited review as per previous IGAAP and 

the result for the quarter ended 30.09.2024 belng the balancing figure between audited figures In respect of the year to date figure up to the six ended 30.09.2024 

and the unaudied result for the quarter ended 30.06.2024 of the previous financial year was also not subject to limited review under previous IGAAP. 

The reconciliation of Net Profit for the quarter and six months ended 30.09.2024 and year ended 31.03.2025 as prescribed under Indian Generally Accepted 
Accounting Principles (IGAAP) with total comprehensive income as restated under Ind AS along with the equity reconciliation as at 31.03.2025 are summarized 
below:



Lo 

Particular Notes Equity Net Profit Reconciliation e 

Q‘r'l:'.‘:' Half Year Ended|Year Ended  |Year Ended o 
30.002024 | 30.00.2024 | 31.03.2025 | 31032025 

Net Profit  Equity as per previous IGAAP 320.99 50416 138011 21,1508 
|Addl(less): Adjustments 
Financial Instruments (@ (28.89) 229 (60.32)| (300.13) 
Property, plant and equipment (®) (2.64) (6:15) (939) 938.80 
Expected credit osses © 151.30 347.49 2027| (126660 
Deferred taxes () (30.15)| (65.99)| 4.88 363.36 Employeo benefts () (0.17) (034) (059) - Net Profit as per Ind AS w9.44 781.48 133486 | 20,850.61 
(Other Comprehensive Income (Net of Tax) © 0.17 034 069 - 
 Total Comprehensive Income as per Ind AS 419.61 781.80 1,335.55 20,850.61 

Notes on reconciliation items: 
(2) Impact on account of Effective Interest Rate (EIR) for amortization of income and expenses for financial asset and financial lizbiiities 

camied at amortized cost. 
(b) Impact on account of taking fair value of property, plant and equipment as deemed cost on the date of transition to Ind AS. 
(¢) Provision for expected credit losses recognized as per Ind AS. E (d) The impact of transition adjustment together with Ind-AS mandate of using balance sheet approach for computation of deferred taxes has resulted in charge to the reserves, on the date of transition, with consequential impact to the Profit and Loss Account for the subsequent 

periods. 

() Remeasurement cost of net defined benefit liabily. The measurement cost arising primariy due to change in actuarial assumptions has been recognized in Other Comprehensive Income (OCI) under Ind AS instead of statement of profit and loss under previous IGAAP 

7 Figures for the previous periods have been re-grouped/ rearranged/ restated wherever necessary to make them comparable with those of the current period. 

Place: New Delhi For USHA FINANCIAL SERVICES LIMITED 
Date: 14.11.2025 



.UFSL USHA FINANCIAL SERVIGCES LIMITED 

: Registered Office: Plot No. 73, First Floor, Patparganj Industrial Area, Delhi- 110092 

Email: Usha.nbfc@gmail.com, Website: www.ushafinancial.com 

STATEMENT OF DEVIATION/ VARIATION IN UTILIZATION OF FUNDS RAISED 

Name of listed entity USHA FINANCIAL SERVICES LIMITED 
Mode of Fund Raising Public Issue 
Date of Raising Funds 29-10-2024 
Amount Raised (In Lakhs) RS. 9844.80 
Report filed for Quarter/ half year ended 30th September, 2025 
Monitoring Agency Not Applicable 
Monitoring Agency Name, if applicable Not Applicable 
Is there a Deviation / Variation in use of No 
funds raised 
If yes, whether the same is pursuant to Not Applicable 
change in terms of a contract or objects, 
which was approved by the shareholders 
If Yes, Date of shareholder Approval Not Applicable 
Explanation for the Deviation / Variation Not Applicable 
Comments of the Audit Committee after No Comments 
review 
Comments of the auditors, if any No Comments 

Objects for which funds have been raised and where there has been a deviation, in the following 
table: 

Original Object Modified | Original Modified Funds Funds Amount of 
Object, if | Allocation | allocation, | Utilised till | Utilised Deviation/ 
any (In Lakhs) | ifany (In | 31.03.2025 | From Variation 

Lakhs) (In Lakhs) 01.04.2025 | for the 

To quarter 

30.092025 | according 
(In Lakhs) applicable 

object 
Funding Working NA 7000.00 0.00 7000.00 0.00 0.00 
Capital 
Requirements 
General Corporate | NA 2000.00 0.00 2000.00 0.00 0.00 
Purpose (GCP)# i 
Issue Related NA 844.80 0.00 712.45 132.35 0.00 
Expenses 

# Utilized for working capital 

During the quarter ended 31st December, 2024, the Company came up with Fresh Public Issue of 
58,60,000 Equity shares of face value of Rs. 10/- each ("equity shares") with the price band of Rs. 160 
to 168 through book building method, IPO was open for subscription from October 24, 2024 to October 
28, 2024. The Company has allotted 58,60,000 Equity shares of Face value of Rs. 10/~ each ("equity 
shares") for cash at a price of Rs. 168/~ per Equity Share (including share premium of Rs. 158/~ per 
Equity Share) aggregating to RS. 9844.80 Lakhs on 29® October, 2024. The equity shares of the 
Company got listed with Emerge platform of National Stock Exchange of India Limited on 31st 

Eorporégomce: 3rd_Fioor Plot No 40, Near Wave Cinema, Kaushambi, Ghaziabad, Uttar Pradesh, India, 201012, Ph.: 01204320775 



October, 2024. The issue was made in accordance with SEBI (Issue of Capital and Disclosure 
Requirements) Regulations. 2018, as amended. 

For and on behalf of 
USHA FINANCIAL SERVICES LIMITED 

(Chief Financial Officer) 



INDIA 

Rajeev Shagun Gupta & Co. 
Chartered Accountants 

$5-28, 1ind Floor, Aditya Mcga Mall, Central Business District 
Karkarduma, Shahdara, Delhi-110032 

Phone: +91-9811561169, Email: rkgfca@gmail.com 

To, 

UTILIZATION OF FUNDS CERTIFICATE 

OF M/S. USHA FINANCIAL SERVICES LIMITED 

The Board of Directors, 
M/S. Usha Financial Services Limited, 
Plot No. 73, First Floor, Patparganj, 

Industrial Area, East Delhi, Delhi-110092 IN 

Respected Sir/Madam, 

Sub: Certificate Under Regulation 262 of SEBI (ICDR) Regulations, 2018 pursuant to NSE 
Circular No. NSE/CML/2024/23 dated September 05, 2024 for expenditure incurred in 
relation to the issue proceeds of Initial Public Offer for Usha Financial Services Limited ("the 
Company™) 

We have been requested to certify expenditure incurred by the Company in relation to the issue 
proceeds of Initial Public Offer. For the purpose of certifying the below table, we have reviewed 
documents, statements, papers, accounts etc. of the Company related to the proceeds of Public Issue, 
based on our review of the same. We hereby certify that up to Sept 30, 2025the Company has incurred 
the expenditures as provided in the below-mentioned table. The details required as per NSE Circular 
No.NSE/CML/2024/23 dated September 05, 2024 are mentioned below: 

# Utilized for working capital 

Sr. | Objectas Amount Actual Unutilized Actual Unutilized | 
No. | disclosed in disclosed Utilized Amount as Utilized Amountas 

the Offer in the Offer | Amount till on Amount on 
Document Document | 31.03.2025 | 31.03.2025 | from 01-04- | 30.09.2025 

(InRs. (InRs. (InRs. 2025 to (InRs. 
Lakhs) Lakhs) Lakhs) 30.09.2025 Lakhs) 

(InRs. 

Lakhs) 
1 Funding 7000.00 7000.00 0.00 0.00 0.00 

Working 
Capital 

Requirements B . 
2 | General 200000 | 2000.00 000 0.00 000 

Corporate 

Purpose 

(GCP)# 
3 Issue Related 844.80 71245 132.35 13235 0.00 
L Expenses = = o 



List of IPO funds received 

Date* Particulars (Rs. lnvlr..akhs) 

04-11-2024 1PO Funds 9,044.80 

05-11-2024 PO Funds 692.48 

06-11-2024 1PO Funds 107.52 

Total RS.9844.80 

*Date mentioned dates on which the funds received in the company account from designated escrow 

accounts. 

Notes:- 

During the quarter ended 31st December, 2024, the Company came up with Fresh Public Issue of 

58,60,000 Equity shares of face value of Rs.10/- each ("equity shares") with the price band of Rs. 160 

to 168 through book building method, IPO was open for subscription from October 24, 2024 to 

October 28, 2024. The Company has allotted 58,60,000 Equity shares of Face value of Rs. 10/- each 

("equity shares") for cash at a price of Rs. 168/- per Equity Share (including share premium of Rs. 

158/- per Equity Share) aggregating to RS. 9844.80 Lakhs on 29t October, 2024. The equity shares 

of the Company got listed with Emerge platform of National Stock Exchange of India Limited on 31st 

October, 2024. The issue was made in accordance with SEBI (Issue of Capital and Disclosure 

Requirements) Regulations. 2018, as amended. 
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