
Goldman Sachs (India) Finance Private Limited 

10th Floor I Ascent-Worli I Sudam Kalu Ahire Marg I Worli I Mumbai 400 025 I India 

Tel: +91 22 6616 9000 I Fax: +91 22 6616 9001 
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November 13, 2025 

To, 
The Manager, 
Listing Department, 
BSE Limited, 

Phiroze Jeejeebhoy 
Tower, Dalal Street, 

Mumbai 40000 I 

Dear Sir(s)/Madam(s), 

Subject: Outcome of the meeting of Board of Directors of Goldman Sachs (India) Finance 
Private Limited held on November 13, 2025 

Pursuant to the Regulation 51 (2) read with Part B of Schedule 111 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 ("Listing Regulations") as 

amended from time to time, we wish to inform you that, the Board of Directors ("Board") of 
Goldman Sachs (India) Finance Private Limited ("Company") at their meeting held today i.e 

November 13, 2025, have, inter alia, considered, reviewed and approved the following: 

I. Unaudited financial results of the Company along with the Limited Review Report for 
the quarter and half year ended September 30, 2025; 

2. Designated Ms. Yijeta Sikaria, Team Lead - Origination and structuring as key 
managerial personnel of the Company for a period of3 (three) years, with effect from 
November 13, 2025, and 

3. Noted resignation of Ms. Mitali Tewari as the Non-Executive Director of the Company, 
with effect from November 14, 2025. 

Further, we have enclosed the following: 

a) Unaudited financial results of the Company for the quarter and half year ended 

September 30, 2025; 

b) Limited Review Report on unaudited financial results for the quarter and half year 
ended September 30, 2025; 

c) Disclosure in accordance with the following: 
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(i) Regulation 52 (2A) and 52(4) of the Listing Regulations forms part of the 

aforesaid unaudited financial results of the Company; 

(i i) Regulation 52 (7) of the Listing Regulations in relation to statement indicating 

the utilization of the proceeds of Debt Securities; 

(iii) Regulation 52 (7 A) of the Listing Regulations in relation to material deviation, 

in the use of the issue proceeds of Debt Securities; 

(iv) Regulation 54 of the Listing Regulations, the security cover and the extent and 
nature of the security created and maintained with respect to Debt Securities; 

The meeting of Board commenced at 2.30 PM (1ST) and concluded at 3.47 P.M. (1ST). 

The aforesaid financial results shall be uploaded on the website of the Stock Exchange at 
www.bseindia.com and on the website of the Company at 

https://www.goldmansachs.com/worldwide/india/disclosures/goldman-sachs-india-finance­
private-limited 

Please take the same on your records. 

For Goldman Sachs (India) Finance Private Limited 

Hitesh Girish 

Whole-time Director and Chief Executive Officer 
DIN 10312619 
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S K PATodiA & AssociATES LLP 
CHARTERED ACCOUNTANTS 

Independent Auditors' Limited Review Report on unaudited Standalone Financial Results for the quarter 
and half year ended September 30, 2025 of Goldman Sachs (India) Finance Private Limited pursuant to 
the Regulation 52 read with Regulation 63(2) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

To 
The Board of Directors 
Goldman Sachs (India) Finance Private Limited 

1. Introduction 

We, S K Patadia ft Associates LLP, Chartered Accountants ('we' or 'us' or 'our') have reviewed the 
accompanying Statement of unaudited standalone financial results of Goldman Sachs (India) Finance 
Private Limited ('the Company') for the quarter and half year ended September 30, 2025 ('the 
Statement') attached herewith, being submitted by the Company pursuant to the requirements of 
Regulation 52 read with Regulation 63(2) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended and read with SEBI Circular 
reference: SEBI/HO/DDHS/DDHS_Divl/P/CIR/2022/0000000103 dated 29 July 2022 including relevant 
circulars issued by the Securities and Exchange Board of India from time to time ('the Regulations'). 

2. Management's Responsibility 

This Statement, which is the responsibility of Company's Management and has been approved by the 
Company's Board of Directors at the meeting held on November 13, 2025, has been prepared in 
accordance with the recognition and measurement principles laid down in Indian Accounting Standard 34 
'Interim Financial Reporting', prescribed under Section 133 of the Companies Act, 2013, as amended (the 
"Act") read with the relevant rules issued thereunder, the circulars, guidelines and directions issued by 
Reserve Bank of India (the "RBI") from time to time as applicable to the Company (collectively referred 
to as the "RBI guidelines"), other accounting principles generally accepted in India and in compliance 
with Regulation 52 read with Regulation 63(2) of the Listing Regulations and that it has been prepared in 
accordance with the relevant prudential norms issued by the RBI in respect of Income recognition, assets 
classification, provisioning and other related matters, to the extent those are not inconsistent with the 
Ind AS specified in section 133 of the Act. Our responsibility is to express a conclusion on the Statement 
based on our review. 

3. Auditor's Responsibility 

We conducted our review of the Statement in accordance with the Standard on Review Engagement (SRE) 
2410, "Review of Interim Financial Information Performed by the Independent Auditor of the Entity" 
issued by the Institute of Chartered Accountants of India. This standard requires that we plan and perform 
the review to obtain moderate assurance as to whether the Statement is free of material misstatement. 
A review of interim financial information consists of making inquiries, primarily of persons responsible 
for financial and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Standards on Auditing specified 
under section 143(10) of the Act, 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. Accordingly, we do not 
express an audit opinion. 



4. Conclusion 

Based on our review conducted as stated in paragraph 3 above and subject to paragraph 5 below, nothing 
has come to our attention that causes us to believe that the accompanying Statement, prepared in 
accordance with the recognition and measurement principles laid down in the aforesaid Ind AS, read with 
relevant rules issued 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(4) read with 
Regulation 63 of the Regulations, including the manner in which it is to be disclosed, or that it contains 
any material misstatement, or that it has not been prepared in accordance with the relevant prudential 
norms issued by the RBI in respect of Income recognition, asset classification, provisioning and other 
related matters to the extent those are not inconsistent with the aforesaid Ind AS specified in Section 
133 of the Act. 

5. Other Matter 

The Statement includes the figures for the corresponding previous quarters ended on June 30, 2025 and 
September 30, 2024 and Half Year ended on September 30, 2024 which have been approved by the 
Company's Management but have not been subject to Audit or Limited Review by us or any other auditor. 
The figures for the three-month period ending September 30, 2025 are the balancing figures between 
unaudited figures in respect of the 3 months ended June 30, 2025 financial statement and the limited 
reviewed year to date ended September 30, 2025 financial Statement. Our conclusion is not modified in 
respect of above matters. 

For S K Patadia & Associates LLP 
Chartered Accountants 
ICAI Firm Registration Number: 112723W / W100962 

Place: Mumbai 
Date: November 13, 2025 
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GOLDMAN SACHS (INDIA) FINANCE PRIVATE LIMITED 
9th and 10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai 400 025, India 

CIN: U67120MH1991PTC063512 
Website: https://www.goldmansachs.com/worldwide/india/disclosures/goldman-sachs-india-finance-private-limited; Email: GIFL@gs.com 

Statement of unaudited financials results for the quarter and half year ended September 30, 2025 
(Amounts in lakhs of Indian Rupees, unless otherwise stated) 

Quarter ended Half year ended Year ended 

S.No Particulars 30-Sep-25 30-Jun-25 30-Sep-24 30-Sep-25 30-Sep-24 31-Mar-25 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

1 Income 
(a) Revenue from operations 

(i) Interest income 5,407 5,007 4,305 10,414 8,196 17,531 
(ii) Net gain on fair value changes 2 - 179 - 206 188 
(iii) Net impairment reversal on financial instruments 28 32 409 60 195 58 
Total revenue from operations (a) 5,437 5,039 4,893 10,474 8,597 17,777 

(b) Other income - . 33 - 33 302 
Total income 5,437 5,039 4,926 10,474 8,630 18,079 

2 Expenses 
(i) Finance cost 49 - - 49 - . 
(ii) Net loss on fair value changes - 7 . 5 - -

.. (iii) Employee benefit expenses 375 549 344 924 603 1,356 
(iv) Depreciation and amortization 4 - . 4 - -
(v) Other expenses 940 427 262 1,367 340 1,682 
Total expenses 1,368 983 606 2,349 943 3,038 

3 Profit before tax (1-2) 4,069 4,056 4,320 8,125 7,687 15,041 

4 Tax expense: 
(i) Current tax 217 92 - 309 - 451 
(ii) Deferred tax 808 920 1,086 1,728 1,915 3,335 
Total tax expenses 1,025 1,012 1,086 2,037 1,915 3,786 

5 Profit after tax(3-4) 3,044 3,044 3,234 6,088 5,772 11,255 

6 Other comprehensive incomel(loss) 
(a) Items that will not be reclassified to profit or loss 
- Actuarial gain/ (losses) on post retirement benefit 

11 plans - - - - -
(b) Income tax relating to items that will not be - - - - - (3) 

reclassified to profit or loss 
Total other comprehensive income I (loss) . . . . . 8 

7 Total comprehensive income for the period(5+6) 3,044 3,044 3,234 6,088 5,772 11,263 

8 Paid-up share capital (Face value of ,100) 25,101 25,101 25,101 25,101 25,101 25,101 

9 Other equity . - - - - 185,661 

10 Earnings per equity share f (not annualized for 
the quarters) 

Basic(') 12.13 12.13 12.89 24.26 22.99 44.87 
Diluted m 12.13 12.13 12.89 24.26 22.99 44.87 



GOLDMAN SACHS (INDIA) FINANCE PRIVATE LIMITED 
9th and 10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai 400 025, India 

CIN: U67120MH1991PTC063512 
Website: https://www.goldmansachs.com/worldwide/india/disclosures/goldman-sachs-india-finance-private-limited ; Email: GIFL@gs.com 

1. Statement of assets and liabilities : 
(Amounts in lakhs of Indian Rupees, unless otherwise stated) 

As at As at 
S.No Particulars 30 September 2025 31 March 2025 

(Unaudited) (Audited) 
I Assets 
1 Financial assets 

(a) Cash and cash equivalents 29,987 12,439 
(b) Bank balances other than above 9 9 
(c) Loans 24,808 28,817 
(d) Investments 185,679 160,683 
(e) Other financial assets 626 1,086 

2 Non-financial assets 
(a) Current tax assets (net) 4,768 3,969 
(b) Deferred tax assets (net) 4,416 6,144 
(c) Property, plant and equipment 42 -
(d) Capital work-in-progress 2 21 
(e) Other non-financial assets 272 134 

Total assets 250,609 213,302 

II Liability and equity 
Liabilities 

1 Financial liabilities 
(a) Other financial liabilities 3,050 2,199 
(b) Debt securities 30,049 -

2 Non-financial Liabilities 
(a) Provisions 119 105 
(b) Other non-financial liabilities 540 236 

Total liabilities 33,758 2,540 

3 Equity 
(a) Equity share capital 25,101 25,101 
(b) Other equity 191 ,750 185,661 

Total capital 216,851 210,762 

Total liabilities and equitv 250,609 213,302 



GOLDMAN SACHS (INDIA) FINANCE PRIVATE LIMITED 
9th and 10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai 400 025, India 

CIN: U67120MH1991 PTC063512 
Website: https://www.goldmansachs.com/worldwide/india/disclosures/goldman-sachs-india-finance-private-limited; 

Email: GIFL@gs.com 

2. Statement of cash flows : 
(Amounts in lakhs of Indian Rupees, unless otherwise stated) 

Half year ended Half year ended 
S.No Particulars September30,2025 September 30, 2024 

(Unaudited) (Unaudited) 
A. Cash flow from operating activities 

Profit before tax 8,125 7,687 

Adjustments for: 
Depreciation and amortization expenses 4 -
Impairment on financial Instrument (60) (195) 
Interest income on deposits (541) (655) 
Net (gain)/loss on fair value changes - (234) 

Operating Profit before working capital changes 7,528 6,603 

Changes in working capital and loans: 
(lncrease)/decrease in trade receivables - (3) 
(lncrease)/decrease in investment at amortized cost (16,446) (54,572) 
(lncrease)/decrease in investment at FVTPL (4,480) 9,526 
(lncrease)/decrease in loans at FVTPL - 9,950 
(lncrease)/decrease in other financial assets 461 163 
(increase)/decrease in other non financial assets (138) (54) 
lncrease/(decrease) in other financial Liabilities 900 (9) 
lncrease/(decrease) in provisions 14 18 
lncrease/(decrease) in other non financial liabilities 304 487 

Cash (used in) operations (11,857) (27,891) 
Net income tax (paid) (1,108) (671) 
Net cash flows (used in) operating activities (A) (12,965) (28,562) 

B. Cash flow from investing activities 

Increase /(decrease) in deposits with banks - 1,400 
Interest on demand deposits received 541 655 
Purchase of plant, property & equipment (46) -
(lncrease)/decrease in CWIP 18 -

Net cash flows from/(used in) investing activities (B) 513 2,055 

C. Cash flow from financing activities 

Proceeds from issue of debt securities 30,000 -

Net cash flows from/(used in) financing activities (C) 30,000 -

Net increase / (decrease) in cash and cash equivalents (A+B+C) 17,548 (26,507) 

Cash and cash equivalents at the beginning of the period 12,448 78,232 

Cash and cash equivalents at the end of the period 29,996 51,725 

II 



Notes: 

1 The above unaudited standalone financials results for the quarter and half year ended September 30, 2025, have been 
prepared in accordance with the recognition and measurement principles laid down in Companies (Indian Accounting 
Standards) Rules, 2015 prescribed wider Section 133 of the Act read with relevant rules issued thereunder, the circulars, 
guidelines and directions issued by the Reserve Bank of India ("the RBI") from time to time (RBI Guidelines') the relevant 
prudential norms issued by RBI in respect of income recognition, assets classification, provisioning and other related matters 
and other accounting principles generally accepted in India, and is in compliance with the presentation and disclosure 
requirements of the Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended including relevant circulars issued by the SEBI from time to time. 

2 The Company has applied its material accounting policies in the preparation of this financial results consistent with those 
followed in the financial statements for the year ended March 31, 2025. 

3 The above financial results have been reviewed by the Audit Committee and approved and taken on record by the Board of 
Directors at their respective meeting held on November 13, 2025. These financial results have been subjected to limited 
review by the statutory auditors of the Company as required under Regulation 52 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations") and they have issued an unmodified 
conclusion thereon. 

4 The Company is primarily engaged in the business of lending and investing and there are no separate reportable segments 
identified as per the Ind AS 1 OS-Segment Reporting. 

5 As required under Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended), security coverage available, as on September 30, 2025, in case of secured non-convertible debentures issued by 
the Company is 7.19 times. These non-convertible debentures issued by the Company are fully secured by creation and 
maintenance of pari-passu charge on receivables , and/or such other assets to the extent as stated in the Information 
Memorandum. 

6 Disclosures in compliance with Regulation 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 for the quarter and half year ended September 30, 2025 is attached as Annexure 1. 

7 Disclosure as per the notification no. RBI/DoR/2021-22/86 DOR.STR.REC.51 /21 .04.048/ 2021-22 dated September 24,2021 
under Master Direction - Reserve Bank of India (Transfer of Loan Exposures) Directions, 2021 relating to the total amount of 
loans not in default/ stressed loans transferred and acquired to/ from other entities: 

a) The Company has not transferred/sold any loans through assignment during the half year ended 30 September, 2025. 

b) The Company has not acquired any loans through assignment during the half year ended 30 September, 2025. 

8 The Company does not have a subsidiary, associate or a joint venture as at September 30, 2025. 

For and on behalf of the Board of Directors 
Goldman Sachs (India) Finance Private Limited 

Hitesh Girish 
Whole Time Director & CEO 
DIN: 10312619 
Place: Mumbai 
Date: November 13, 2025 



GOLDMAN SACHS (INDIA) FINANCE PRIVATE LIMITED 
9th and 10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai 400 025, India 
CIN: U67120MH1991PTC063512 

Annexure 1: 

Disclosure under Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligation and Disclosures 
Requirements) Regulation, 2015 as amended for the quarter and year ended September 30, 2025 

'A t • I kh f I d" R IpI I th t t dl moun s In a so n 1an u ees, un ess o eiwIse s a e 
Quarter Ended Half Year Ended 

Particulars 30-Sep-25 30-Jun-25 30-Sep-24 30-Sep-25 30-Sep-24 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) 

Debt Equity Ratio 13.86% 0.00% 0.00% 13.86% 0.00% 
Outstanding redeemable preference shares Not aoolicable 
Capital Redemption Reserve Not aoolicable 
Debenture Redemption Reserve Not aoolicable 
Net worth (In ~ Lakhs) 212,429 208,575 197,684 212,429 197,684 
Total debt to Total Assets ratio 11.99% 0.00% 0.00% 11.99% 0.00% 
Operating Profit Margin Not aoolicable 
Net Profit Margin 55.99% 60.41% 66.10% 58.13% 67.14% 
Earning per equity share 
Basic(~) 12.13 12.13 12.89 24.26 22.99 
Diluted m 12.13 12.13 12.89 24.26 22.99 
Net Profit after Tax (In ~ Lakhs) 3,044 3,044 3,234 6,088 5,772 
Current Ratio Not aoolicable 
Lonq Term Debt to Working Caoital Not aoolicable 
Bad Debts to Account Receivable Ratio Not aoolicable 
Current Liability Ratio Not applicable 
Debtors Turnover Not aoolicable 
Inventory Turnover Not applicable 
Sector Soecific Equivalent Ratios: 
Caoital to Risk Weighted Assets Ratio (CRAR) 95.43% 98.88% 142.40% 95.43% 142.40% 

Notes: 
1. Total Debt= Debt Securities+ Outstanding Interest on Debt Securities 
2. Net worth/Shareholders Fund = Equity+ Other Equity - Deferred Tax Asset - Prepaid Expenses - Unrealized Gains 
3. Net profit Margin = Net Proft after Tax/Revenue from operations 
4. Debt-equity Ratio= Total DebU Shareholders Fund 

Year Ended 
31-Mar-25 
(Audited) 

0.00% 

204,597 
0.00% 

63.31% 

44.87 
44.87 

11,255 

101.55% 

5. The Company reports Capital to risk weighted assets ratio ("CRAR") to Reserve Bank of India as per guidelines applicable to Non Banking 
Financial Corporations ("NBFC") 
6. The figures/ratios which are not applicable to the Company, being an NBFC, are marked as "Not applicable" 

For and on behalf of the Board of Directors 
Goldman Sachs (India) Finance Private Limited 

Hitesh Girish 
Whole Time Director & CEO 
DIN: 10312619 
Place: Mumbai 
Date: November 13, 2025 -.. ~ --:~:.:.~\- ,•. 
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To, 

The Manager, 
Listing Department, 
BSE Limited, 

Phiroze Jeejeebhoy Tower, 

Dalal Street, Mumbai 400001 

Dear Sir(s)/Madam(s), 

Goldman · 
Sachs , 

Subject: Statement of utilization of issue proceeds under Regulation 52 (7) and Statement disclosing 
material deviation(s) (if any) under Regulation 52(7 A) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 

Pursuant to Regulation 52(7) and 52(7 A) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, Goldman Sachs (India) Finance Private Limited ("the Company") hereby confirms that 

the proceeds of issue from Non-Convertible Debentures ("NCO") issued by the Company were utilized for 
the objects as stated in the offer document and there is no material deviation in the utilisation of such 
proceeds as on September 30, 2025 . 

This is for your information and records. 

For Goldman Sachs (India) Finance Private Limited 

Hitesh Girish 
Whole-time Director and Chief Executive Officer 
DIN 10312619 

Place: Mumbai 
Date: November 13, 2025 



S I{ PATodiA & AssociATES LLP 
CHARTERED ACCOUNTANTS 

To 
The Board of Directors, 
Goldman Sachs (India) Finance Private Limited 
9th and 10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, 
Worli, Mumbai - 400 025. 

Independent Auditors' Certificate on the Statement for end use of proceeds from issue of the Non­
Convertible Debentures during the quarter ended September 30, 2025. 

1. The certificate is issued in accordance with the terms of the Engagement Letter dated September 16, 
2025. 

2. We, SK Patodia ft Associates LLP, Chartered Accountants, Firm Registration Number 112723W/ W100962 
("us" or "we") have been requested by Goldman Sachs (India) Finance Private Limited (the "Company") 
having its registered office at 9th and 10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai -
400 025, as per clause 2.4 of Annexure J - "End Use" of Key Information Document dated 17 September 
2025 and Clause 4.1 "Purpose" as per the Debenture Trustee Deed dated 18 September 2025 to issue a 
certificate on end use of proceeds from issue of Non- Convertible Debentures ("NCDs") during the quarter 
ended September 30, 2025 for submission to debenture trustees. Accordingly, the management of the 
Company has prepared and signed the accompanying statement for end use of proceedsfrom issue of the 
NCDs during the quarter ended September 30, 2025 (hereinafter referred to as the "Statement") in terms 
of the requirement of Clause 56(1 )(a) of Securities and Exchange board of India (Listing Obligation and 
Disclosure Requirements) Regulations, 2015, as amended (the "Regulations"). We have attested the 
Statement for identification purpose only. 

Management's Responsibility 

3. The preparation of the accompanying Statement from the unaudited financial statements of the 
Company as at and for the quarter ended September 30, 2025 and other relevant records and documents 
is the responsibility of the Management of the Company, including the preparation and maintenanceof all 
accounting and other relevant supporting records and documents. This responsibility includesdesigning, 
implementing and maintaining 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 the adherence with the conditions mentioned in 
the Debenture Trust Deed, Key Information Document and the applicable Regulations in relation to the 
end use of proceeds from issue of the NCDs. 

Auditors' Responsibility 

5. Pursuant to requirements of the clause 2.4 of Annexure J - "End Use" of Key Information Document 
dated 17 September 2025 and Clause 4.1 "Purpose" as per the Debenture Trustee Deed dated 18 
September 2025, our responsibility is to provide a limited assurance as to whether anything contained in 
the Statement are not in agreement with the relevant records and documents maintained by the 
Companyfor the quarter ended September 30, 2025. 

' .·' 

' 
I 

' 

Registered Office: Unit no 202, 2nd Floor, Sumer Plaza, Maro!, Andheri East, Mumbai : :i. 
Tel.: +91 22 6958 6482 I Email: info@skpatodia.in I \.Vebsite: www.skpatodia.in 

(LLP Identification No: ACE - 4113) 
(SK Patadia & Associates (a partnership firm) converted into SK Patadia & Associates LLP with effect from December 15. 2023) 



6. The procedures performed in a limited assurance engagement vary in nature and timing from, and are 
less in extent than for, a reasonable assurance engagement; and consequently, the level of assurance 
obtained in a limited assurance engagement is substantially lower than the assurance that would have 
been obtained had a reasonable assurance engagement been performed. Accordingly, we have performed 
following procedures: 
a. Obtained and reviewed relevant Bank Statements provided by the Management as generated from the 

respective Bank's websites from date of receipt of proceeds from NCDs to 30 September 2025; 
b. Reviewed Purpose of funds from the Key Information Document and Debenture Trust Deed; 
c. Obtained and reviewed the G-sec Dump report and Holding Report as on 30 September 2025 as 

received from Standard Chartered Bank (Custodian of the Company); and 
d. Obtained written representation from management, wherever required 

7. We carried out our examination in accordance with the Guidance Note on Reports or Certificates for 
Special Purposes, issued by the Institute of Chartered Accountants of India (ICAI) and Standards onAuditing 
specified under Section 143(10) of the Companies Act, 2013, in so far as applicable for thepurpose of this 
certificate. This Guidance Note requires that we comply with the ethical requirementsof the Code of 
Ethics issued by 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, andOther 
Assurance and Related Services Engagements. 

Opinion 

9. Based on our examination and according to the information, explanations and representations provided to 
us and the procedures performed as mentioned in paragraph 6 above, nothing has come to our attention 
that causes us to believe that the end use of NCDs proceeds as mentioned in the Statement attached 
herewith have not been utilized for the purposes as per the Key Information Document and Debenture 
Trust Deed and other relevant records and documents maintained by the Company for the quarter ended 
September 30, 2025. 

Restriction on Use 

10. This report is addressed to and provided to the Board of Directors of the Company solely for the purpose 
of submission to the Debenture Trustees as per the requirements of the Regulations and should not be 
used for any other purpose without our prior written consent. We shall not be liable to the Company or 
to any other concerned for any claims, liabilities or expenses relating to this assignment. 

11. Accordingly, we do not expect 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 without our prior consent in 
writing. 

Yours sincerely 

For SK Patodia & Associates LLP 
Cha_!>Sred Accountants 

• . No.: 112723W / W100 

An 1 

Partner 
yal 

Membership No: 146017 
UDIN:25146017BPERZR4586 

Place: Mumbai 
Date: 30 October 2025 



Goldman Sachs (India) Finance Private Limited 
10th Floor I Ascent-Worli I Sudam Kalu Ahire Marg I Worli I Mumbai 400 025 I India 
Tel: +91 22 6616 9000 I Fax: +91 22 6616 9001 
CIN: U67120MH1991PTC063512 

Statement for end use of proceeds from issue of Non-Convertible Debentures for the 
quarter ended September 30, 2025 

A. Statement of utilization of issue proceeds: 

Mode of If 8 is 
Fund Yes, 

Name of 
Raising Amount Funds then 

ISIN (Public Date of Any specify 
the issuer Type of Raised Utilized 

issues/ instrument 
raising 

(in" (in" 
deviation the 

Private funds 
lakhs) lakhs) 

(Yes/ No) purpose 

placement) 
1 2 3 4 5 6 7 8 9 

Goldman INE746L07014 Private Non- September 30,000 30,000 No -
Sachs placement Convertible 23,2025 
(India) Debentures 

Finance 
Private 
Limited 

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

Particulars Remarks 

Remarks, 
if any 

10 
Used 

towards 
investment 
in T Bills as 

on 30 
September 

2025 

Name of listed entity Goldman Sachs (India) Finance Private 
Limited 

Mode of fund raising Private placement 
Type of instrument Non-Convertible Debentures 
Date of raising funds September 23, 2025 
Amount raised f 30,000 lakhs 
Report filed for quarter ended September 30, 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 in the prospectus/ offer document? 
If yes, details of the approval so required? 
Date of approval 
Explanation for the deviation/ variation Not Applicable 

Comments of the audit committee after review 
Comments of the auditors, if any 
Objects for which funds have been raised and where there has been a deviation/ variation, in the following table: 



ISIN Original Modified Original 
object object, allocation 

if any (inf lakhs) 

INE746L07014 Clause 17.1 Not 30,000 
of KID applicable 

For Goldman Sachs (India) Finance Private Limited 

Name of signatory: Hitesh Girish 

Designation: Whole time director & CEO 

DIN: 10312619 

Date: 30 October 2025 

Modified Funds Amount Remarks, 
allocation, Utilized of if any 
if any (inf deviation/ 

lakhs) variation 
for the 
quarter 
according 
to 
applicable 
object (in 

' lakhs 
and in%) 

Not 30,000 Nil and 0% Not 
applicable applicable 



Goldman Sachs (India) Finance Private Limited 

10th Floor I Ascent-Worli I Sudam Kalu Ahire Marg I Worli I Mumbai 400 025 I India 

Tel: +91 22 6616 9000 I Fax: +91 22 6616 9001 

CIN: U67120MH1991PTC063512 

Email: GIFL@gs.com 

Website : https://www.goldmansachs.com/worldwide/india/disclosures/goldman-sachs-india-finance-private-limited 

To, 
The Manager, 

Listing Department, 
BSE Limited, 
Phiroze Jeejeebhoy Tower, 

Dalal Street, Mumbai 400001 

Dear Sir(s)/Madam(s), 

Goldman 
Sal'hS 

Subject: Submission of the Security Cover certificate as per SEBI circular no. 
SEBI/HO/MIRSD/MIRSD --CRADT/CIR/P/2022/67 dated May 19, 2022 (the Circular) and 
Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(LODR) 

Dear Sir/Madam, 

Pursuant to Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 

("SEBI LODR"), 2015, we hereby submit security cover certificate as on September 30, 2025, as per the 

prescribed format in the Circular. 

This is for your information and records. 

For Goldman Sachs (India) Finance Private Limited 

Hitesh Girish 
Whole-time Director and Chief Executive Officer 
DIN 10312619 

Place: Mumbai 

Date: November 13, 2025 



S K PATodiA & AssociATES LLP 
CHARTERED ACCOUNTANTS 

To, 
The Board of Directors, 
Goldman Sachs (India) Finance Private Limited 

Sub: Independent Auditor's Certificate on maintenance of security cover including compliance with all the 
financial covenants in respect of listed non-convertible debt securities of Goldman Sachs (India) Finance 
Private Limited for the quarter ended September 30, 2025 

1. The certificate is issued in accordance with the terms of the Engagement Letter dated September 16, 2025. 

2. We, S K Patadia &: Associates LLP, Chartered Accountants ("us" or "we" or "our") have been requested by 
Goldman Sachs (India) Finance Private Limited (the "Company") having its registered office at 9th and 10th 
Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai - 400 025 , to issue a certificate on maintenance of 
security cover including compliance with all the financial covenants in respect of listed non-convertible debt 
securities of the Company for the quarter ended on September 30, 2025. 

3. The accompanying Statement of compliance showing 'Security Cover as per the terms of Key Information Document 
and/or Debenture Trust Deed and compliance with Financial Covenants for Listed Secured Non-Convertible 
Debentures (NCD's) issued by the Company which were outstanding as at September 30, 2025 (the "Statement"), is 
prepared and signed by the Management of the Company for the purpose of submission with Bombay Stock Exchange 
Limited (the "Stock Exchange") and the Catalyst Trusteeship Limited (the "Debenture Trustee"), as per the terms 
of the Key Information Document and/ or Debenture Trust Deed as at September 30, 2025, in accordance with terms 
of Securities And Exchange Board Of India (the "SEBI") circular reference no. 
SEBI/HO/MIRSD/MIRSD_CRADT /CIR/P/2022/67 dated May 19, 2022 and SEBI/HO/DDHS-PoD-1 /P/CIR/2025/117 dated 
August 13, 2025 on revised format of security cover certificate, monitoring and revision in timelines (hereinafter 
referred as the "SEBI Circular") and in accordance with terms of regulation 56(1) (d) of the Securities And Exchange 
Board Of India (Listing Obligations And Disclosure Requirements) Regulations, 2015, as amended from time to time 
(hereinafter referred as the "SEBI Regulations"). The accompanied Statement is attested by us for identification 
purposes only. 

Management's Responsibility 

4. The Management of the Company is responsible for the maintenance of the Security Cover and compliance with 
the all financial covenants of debt securities, including the preparation of Statement and preparation and 
maintenance of all accounting and other records and documents supporting such compliance. This 
responsibility includes the design, implementation, and maintenance of internal controls relevant to such 
compliance with the SEBI Regulation and applying an appropriate basis of preparation and making estimates 
that are reasonable in the circumstances. 

5. The Company's management is also responsible for preparation and maintenance of financial covenants and 
compliance with such covenants on a continuous basis as per the debenture trust deed and to ensure 
compliance with the requirements of Debenture Trust Deed and provide all relevant information to the 
Debenture Trustee. The Management is also responsible for ensuring that the Company complies with the 
requirements of the Companies Act, 2013, SEBI Act, 1992 and other relevant circulars and guidelines as 
applicable to the Company and for providing all relevant information to the Debenture Trustee and Stock 
Exchange. 



Auditor's Responsibility 

6. Pursuant to the requirements of the SEBI Regulations and SEBI Circular, it is our responsibility to provide a 
limited assurance and form a conclusion, based on our examination of unaudited books and records of the 
Company for the quarter ended September 2025, that nothing has come to our attention that causes us to 
believe that the Company is not in compliance with maintenance of the security cover including the compliance 
with all the financial covenants as mentioned in the Debenture Trust Deed upon our review of the Statement 
and related supporting provided to us. 

7. A limited assurance engagement includes performing procedures to obtain sufficient appropriate evidence on 
the applicable criteria, as mentioned in paragraph 6 above. The procedures performed vary in nature and 
timing from, and are less extent than for, a reasonable assurance. 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, for the purpose of the certificate, we have performed the following 
procedures: 

a) Traced the principal amount of the listed NCDs outstanding as on September 30, 2025 from unaudited books 
and records of the Company; 
b) Reviewed the asset cover details as per the Debenture Trust Deed / Key Information Document and the 
unaudited books and records of the Company; 
c) Checked the arithmetical accuracy of the Security Cover ratio computation as per the Statement; 
d) Reviewed the financial covenants as per the Debenture Trust Deed/Key Information Document and the term 
sheet of NCD's issued by the Company; and 
e) Performed necessary inquiries and obtained written representations from the Management, wherever 
required in this regard. 

8. The books and records referred to in paragraph 6 above are subject to audit pursuant to the requirements of 
the Companies Act, 2013. 

9. We conducted our examination of the Statement, on a test check basis, in accordance with the 'Guidance Note 
on Reports or Certificates for Special Purposes' (Revised 2025) issued by the ICAI (the "Guidance Note"). The 
Guidance Note requires that we comply with the ethical requirements of the Code of Ethics issued by the ICAI. 

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

Conclusion 

11. Based on the procedure performed by us as mentioned in paragraph 7 above, to the best of our knowledge and 
according to the information, explanations and representation given to us, nothing has come to our attention 
that causes us to believe that; 

i) The book value of assets charged against the listed NCDs issued by the Company mentioned in the 
accompanying Statement are not in agreement with unaudited books and records maintained by the 
Company as at September 30, 2025 produced for our examination; and 

ii) The Company has not complied with all the financial covenants as mentioned in the Debenture Trust Deed. 



Restriction on Use 

12. This certificate is addressed to the Board of Directors of the Company for the onward submission to the 
Debenture Trustee as per the SEBI Regulation and SEBI Circular and should not be used by any other person or 
for any other purpose. We shall not be liable to the Company or to any other concerned for any claims, liabilities 
or expenses relating to this assignment. 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. 

Place: Mumbai 
Date: November 13, 2025 



S•curlty Cov•r Statament H at S•ptambar 30,2025 

Table 1: Computation of book value of encumbered assets and unencumbered assets avallable for stcured and unsecured assets 
Amounts in lakhs of Indian Rut:1111H, unli,ss otherwise statadl 

Column A Column 8 Column C Column D Column E Column F Column G Column H Column I Column J Column K Column L Column M Column N Column 0 

Particulars Exclusive Exclusive Parl- Passu Part- Passu Part- Passu AsHts not Elimination {Total C Related to only those Items covered by this certificate 

Charge Charge Charge Charge Charge offered as (amount In to H) 
Securl tv neaaUvel 

Description Assets shared OthtrasHtson debt amount Market Value Carrying /book Market Carrying 

ot'asHtfor by part passu v.hlch thert Is consldertd for Assets value for Value for value/book 
'llltllch this debt holder part- Passu more than once charged on excluslve Part passu valua for parl 
certlfli;ate (Includes debt charge (due ta Exclusive charge auets charge passu charge 

rtlate for 'MIich this (excludlng HClusive plus basis where market Assets a1111ets Vllflere 
certlflcate Is Items part passu value ,. market value 

Debt for Debt for Issued & covered charge) not Is not 

which this 
Other 

'MIich this other debt In column F) ascertainable ascertainable Total 

certificate 
Securtd certlfli;ate with part- passu or appllcable or applicable Value(•K+L+ 

being Issued 
Debi 

being Issued charge) (For E.g. (For E.g. M+N) 

Bank Bank Balance, 
Balance, DSRA market 
DSRA value Is not 
market v,1lue applicable) ,. not 
applicable) 

(Amounts in Relating to 

lakhs of Column F 
lndililn 
Rupees 
unless 
otherwise 
stated\ 

Book Book Vasi Book Book 
Value V,1lue No Valu• Value 

ASSETS 
Property, 42 42 42 42 
Plant and No 
Equipment 
Capital 

No Work-in- PrOt1reu 
R1ghtol v,. 
Use Assets 
Goodwill Vos 
lntaNi1ble Assets v,. 
Intangible Assets 
under Development Vos 

Investments Investment 185 679 185,679 30.412 155.267 1B5.679 
net off 
1mpaIrment v,. 
loss 
allowance 

Loans Loans net off 24.808 24.806 24.aoa 24 .808 
,mpamnenl v .. loss 
allov,ance 

lnventones v .. 
Trade Receivables v .. 

Ca&hand CaM'I Balance with 
Vos 

,, 29.974 29.987 29.967 29 987 
Eauivalents Banks 
Bank Balances 
other than Cash v .. 
and 
Cast, Equ1valents 

Deferred ta,c assets 
No 4.416 

4,416 4 ,416 4.416 

Others lntercompany 
Yo, 

5,602 64 5.666 5,666 5.666 
receivable 

Total 216111 J4 491 250 609 30 412 22D 197 250 609 

LIABILITIES 
Debt secunbes to 30.0-49 30.049 30,049 30049 
which this 

Yo, 
certificate 
pertains 

Other debt shanng 
pan-passu charge No 
with above debt 
Subordnated debt 

No 

Borrownos No 
Bank No 
Debt Secunties No 
Others No 
Trade D•v•bles No 
L1Hse L1ab"•s No 
PtoVl$.IOIIS No 119 119 
Others No 3.590 3.590 
Total 3D 049 3,709 ll,7$1 30,049 30,049 

Cover on Market 
Value 
Covar on Book 
Value 

719 

Exclusive Parl-Passu 
Security Security Caver 
Caver Ratio ···-

li2lllc 

1 The amount has been extracted from the unaudited standalone fin11ric1als results for the hall year ended September 30. 2025 
2 We confirm that the Company has complied v.ith the covenant mentioned 1n the disclosure documents of the Secured Redeemable Non-Convertible Debentures for the penod ended September 30. 2025 

For and on behalf ol the Board of Directors 
Goldman Sachs (India) Finance Prtv,1te Limited 

~ 
Hltesh Glrlsh 
\-\'hole Time Director & CEO 
DIN: 10312619 
Place: Mumbai 
Dahl: November 13. 2025 



Exhibit 1: 
Outstanding Secured Non- Convertible Debentures (including interest accrued) as at September 30, 2025: 
(Amounts in lakhs of Indian Rupees, unless otherwise stated) 
S.No ISIN Facilitv Mode of issue 

Non-Convertible 
1 INE746L07014 Debt Securities Private Placement 

(Amounts in lakhs of Indian Rupees, unless otheiwise stated) 

Exhibit 2: 
List of applicable covenants as at September 30, 2025: 

S.No Particulars 

TvDe of Charae Outstandina Amount 

Pari-Passu 30,049 

Securitv cover 

1.00 

1 The Issuer shall comply with the capital adequacy requirements applicable to it as set out in the NBFC Regulations or any 
other applicable RBI guidelines or any other Applicable Law. 

2 lllhe Issuer shall do everything necessary or as communicated by the Debenture Holders to: (a) create and perfect the 
Security including, without limitation, any further registration of any Security Document or this Deed, in accordance with the 
requirements of Applicable Law; (b) maintain the Security or trusts created by the Security Documents and this Deed in full 
force and effect at all times (including the priority thereof) ; (c) preserve and protect the Security and protect and enforce its 
rights and title, and the rights and title of the Secured Parties to the Security or trusts created by the Security Documents and 
under this Deed; and (d) maintain a Security Cover of 100% (One Hundred Percent) as required under the SEBI Guidelines, 
at all times till the Final Settlement Date. 

Assets required 

30,049 

Remarks 

Complied 

Complied 


