
Date: May 23, 2025 

To 
Listing Department, 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street,  
Mumbai-400001 

Dear Sir/Madam, 

Sub: Outcome of the Board Meeting held on May 23, 2025 for the Quarter 

and Financial Year ended March 31, 2025 

Pursuant to Regulations 51 and 52 read with Part B of Schedule III and other 

applicable provisions of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (“SEBI Listing Regulations, 2015”), as 

amended, the Board of Directors at its meeting held today, i.e. May 23, 2025, 

inter alia, considered and approved the Audited Financial Results of the 

Company for the Quarter and Financial Year ended March 31, 2025. In this 

regard, please find enclosed herewith the following documents: 

1. A copy of the Audited Financial Results along with the Audit Report issued

by the Statutory Auditors of the Company, M/s. B S R & Co. LLP, Chartered

Accountants (Firm Registration No. 101248W/W-100022) and the

disclosures as required under Regulation 52(4) of the SEBI Listing

Regulations, 2015.

2. Declaration of Audit Report with unmodified opinion.

3. Disclosure of Security Cover in pursuance to Regulation 54 of the SEBI

Listing Regulations, 2015.

4. Statement pursuant to Regulation 52(7) & 52(7A) of the SEBI Listing

Regulations, 2015.

5. Statement on confirmation that the Company is not falling under the criteria

of Large Corporate (LC) category as defined in the relevant circular issued

by SEBI.
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6. Disclosure of Related Party Transactions in pursuance to Regulation 23(9) 

of SEBI Listing Regulations, 2015. 

The Board also approved the following business items in the said meeting;  

 

1. Mr. Vemuru Chandramouli (DIN: 07019218) has been replaced by Mr. Sri 

Radha Ramana Saripalli as a Nominee Director of Small Industries 

Development Bank of India (SIDBI). 

 

2. The issuance of Non-Convertible Debentures not exceeding INR 5000 crores. 

 

3. The tenure of M/s. S. Basu & Associates as a Secretarial Auditor has been 

completed. Accordingly, the Board has approved the appointment of M/s. 

MR & Associates, Company Secretaries, a Peer Reviewed Firm as Secretarial 

Auditor of the Company for the Financial Year 2025-26.  

 

Brief profile of M/s. MR & Associates, Company Secretaries 

 

MR & Associates is a peer review firm which has been established for over 29 

years. The firms have various professionals associated with it having vast 

experience in the areas of Company Law, SEBI, IBC, NCLT matters. 

 

4. Further, the Board has approved issuance of 5,00,000 Equity Shares under 

the Arohan Employee Stock Option Plan 2021 (“ESOP 2021”) for ESOP 

Grant 2025 subject to the approval of the shareholders. 

This intimation is also being uploaded on the Company’s website 

www.arohan.in. 
 

The above meeting of the Board of Directors commenced at 14:30 hours (I.S.T) 

and concluded at 17:50 hours (I.S.T). 
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This is for your kind information and records. 
 

Thanking you, 
 
Yours faithfully, 

 
For Arohan Financial Services Limited 

 

Anirudh Singh G Thakur  
Company Secretary & Chief Compliance Officer 
Membership No: A13210 

 

Encl: as above 

CC: IDBI Trusteeship Services Limited 

GR FLR, Universal Insurance Bldg, Sir Phirozshah 

Mehta Rd., Fort Mumbai – 400001 
 

CC:  Catalyst Trusteeship Limited 

Unit No- 901, 9th Floor, Tower B, Peninsula Business Park,  

Senapati Bapat Marg, Lower Parel (W), Mumbai - 400013 
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BS R & Co. LLP 
Chartered Accountants 

lndeoendent Auditor's Reoort 

14th Floor, Central B Wing and North C Wing 
Nesco IT Par1< 4, Nesco Center 
Western Express Highway 
Goregaon (East), Mumbai - 400 063, India 
Telephone: +91 (22) 6257 1000 
Fax: +91 (22) 62571010 

To the Board of Directors of Arohan Financial Services Limited 

Report on the audit of the annual financial results 

Opinion 

We have audited the accompanying annual financial results of Arohan Financial Services Limited (hereinafter 
referred to as the "Company" ) and ESOP trust ("Trust") for the year ended 31 March 2025, attached herewith, 
being submitted by the Company pursuant to the requirement of Regulation 52 of the Securities Exchange Board 
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing 

Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 

annual financial results: 

a. are presented in accordance with the requirements of Regulation 52 of the Listing Regulations in this regard; 

and 

b. give a true and fair view in conformity with the recognition and measurement principles laid down in the 
applicable Indian Accounting Standards, the circulars, guidelines and directions issued by Reserve Bank of India 
from time to time ("RBI Guidelines") to the extent applicable and other accounting principles generally 
accepted in India, of the net profit and other comprehensive income and other financial information for the 

year ended 31 March 2025. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under section 143(10) of 
the Companies Act, 2013 (the "Act"). Our responsibilities under those SAs are further described in the Auditor's 
Responsibilities for the Audit of the annual financial results section of our report. We are independent of the 
Company, in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together 
with the ethical requirements that are relevant to our audit of the financial statements under the provisions of the 
Act, and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the Code of Ethics. We believe that the audit evidence obtained by us, is sufficient and 
appropriate to provide a basis for our opinion on the annual financial results. 

Emphasis of Matter 

We draw attention to Note 8 to the financial statements for the year ended 31 March 2025 according to which the 
managerial remuneration paid/ payable to the Other directors of the Company (amounting to INR 359 lakhs) for 

the financial year (amounting to INR 145.08 lakhs) exceeds the prescribed limits under Section 197 read with 
Schedule V to the Companies Act, 2013 by INR 213.92 lakhs. As per the provisions of the Act, the excess 
remuneration is subject to approval of the shareholders which the company proposes to obtain in the forthcoming 

Annual general Meeting. 

Our opinion is not modified with respect to this matter. 

as Rt.. Co. (a partnership firm with Recistration No. BA61223) converttd into 8 SR & Co. LLP (a Limited 
Liability Partnership with LLP Recistration No. AAB--8181) with effect from October 14, 2013 

Registered Office: 

14th Floor, Central B Wing and North C Wine, Nesco IT Puk 4, NescoCenter, 
Western Express Highway, Goregaon (East), Mumbai• 400063 
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BS R & Co. LLP 

Independent Auditor's Report (Continued) 

Arohan Financial Services Limited 

Management's and Board of Directors'/Board of Trustees' Responsibilities for the Annual Financial Results 

These annual financial results have been prepared on the basis of the annual financial statements. 

The Company's Management and the Board of Directors are responsible for the preparation and presentation of 
these annual financial results that give a true and fair view of the net profit/ loss and other comprehensive income 
and other financial information in accordance with the recognition and measurement principles laid down in Indian 
Accounting Standards prescribed under Section 133 of the Act and RBI Guidelines to the extent applicable and 
other accounting principles generally accepted in India and in compliance with Regulation 52 of the Listing 
Regulations. The respective Management and Board of Directors of the Company and Board of Trustees of the 
Trust are responsible for maintenance of adequate accounting records in accordance with the provisions of the Act 
for safeguarding of the assets of the Company and Trust for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments and estimates that 
are reasonable and prudent; and the design, implementation and maintenance of adequate internal financial 
controls, that were operating effectively for ensuring accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the annual financial results that give a true and fair view and are 
free from material misstatement, whether due to fraud or error. 

In preparing the annual financial results, the respective Management and Board of Directors/ Board of Trustees 
are responsible for assessing the ability of the Company and Trust to continue as a going concern, disclosing, as 
appl icable, matters related to going concern and using the going concern basis of accounting unless the respective 
Board of Directors/ Board of Trustees either intends to liquidate the Company and Trust or to cease operations, 
or has no realistic alternative but to do so. 

The respective Board of Directors/Board of Trustees are responsible for overseeing the financial reporting process 
of the Company and Trust. 

Auditor's Responsibilities for the Audit of the Annual Financial Results 

Our objectives are t o obtain reasonable assurance about whether the annual financial results as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud 
or error and are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these annual financial results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism 
throughout the audit. We also: 

Identify and assess the risks of material misstatement ofthe annual financial results, whether due to fraud or 
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. 

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances. Under Section 143(3) (i) of t he Act, we are also responsible for expressing 
our opinion through a separate report on the complete set of financial statements on whether the company 
has adequate internal financial controls with reference to financial statements in place and the operating 
effectiveness of such controls. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 

related disclosures in the annual financial results made by Management and the Board of Directors. 

Conclude on the appropriateness of Management and Board of Directors' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that may cast significant doubt on the appropriateness of this assumption. If we conclude that a 

material uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures ~ 
in the annual financial results or, if such disclosures are inadequate, to modify our opinion. Our conclusions 
are based on the audit evidence obtained up to the date of our auditor's report. However, future events or 
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BS R & Co. LLP 

Independent Auditor's Report (Continued) 

Arohan Financial Services Limited 

conditions may cause the Company to cease to continue as a going concern. 

Evaluate the overall presentation, structure and content of the annual financial results, including the 
disclosures, and whether the annual financial results represent the underlying transactions and events in a 
manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other matters that 
may reasonably be thought to bear on our independence, and where applicable, related safeguards. 

Other Matters 

a. The annual financial results of the Company for the year ended 31 March 2024 were audited by the 
predecessor auditors. 

The predecessor auditors had expressed an unmodified opinion on 24 May 2024. 

b. The annual financial resu lts include the results for the quarter ended 31 March 2025 being the balancing figure 
between the audited figures in respect of the full financial year and the published unaudited year to date 
figures up to the third quarter of the current financial year which were subject to limited review by us. 

Kolkata 
23 May 2025 

For B S R & Co. LLP 
Chartered Accountants 

Firm's Registration No.: 101248W /W-100022 

Nitesh Shetty 
Partner 

Membership No.: 123493 
UDIN: 25123493BMNXDS1051 
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A AROHAN 
AAVISHKAAR GROUP 

Arohan Financial Services Limited 
Sta.,.ment of financial resutts for th• quarter and war ended March 31 2025 

1n1Jakhsl 
For the quarter • ndad For th• -,.ar ended 

PartJculus 
March 31, 2025 Decomber 31, 2024 Morch 31, 2024 March 31, 2025 M•rch 31, 2024 
(Rofer noto 11) (Unaudltod) (Refer note 11} (Audited) (Audited) 

1 Revenue from operation, 
(a) Interest income 33,939.37 39,563.41 39,135.17 1,58,117.79 1,41,768.58 
(b) DN'idond income . . 12.50 
(c) Fees and conYnission income 1,715.18 511.28 4,643.61 9,653.75 16,885.91 
(d) Net gain on deracognition of finan~al inatruments under arnor1ised cost . 781.89 1,167.91 4,132.58 

category 
(el Other oooratina income 8.72 1.57 81.04 222.75 82.16 

Total revenue from onraUons 35 663.27 40 076.26 44641.91 1 69 174.70 162169.23 
m Other income 111 .54 81.82 295.30 351 .37 594.09 

Total revenue 3577U1 40 158.08 44 937.21 1 69 526.07 1 63,463.32 
2 Expen&H 

(a) FITTance costs 13,143.17 15,703.19 15,946.13 63,195.84 59,223.26 
(b) lmpainnent on fM'lancial instruments 15,347.53 10,474.96 3,930.02 39,751.41 17,875.97 
(c) Employee boneflts expenses 10,298.40 10,105.76 8,785.34 38,920.00 32,471.95 
(d) Oepn,ciation and am:irtization 167.98 161.86 154.68 685.39 568.34 
tel Olher exoenses 3,250.35 3,193.99 4,427.!M 13,164.93 12,080.50 

Total u.oansu 42 201.43 39 659.76 33 244.11 155,717.57 1 22 220.02 
3 ProflU (loss) before tax (1-2) (6,432.62) 498,32 11,693,10 13,808.50 41,243.30 
4 Income tax expenses: 

- Current tax 
- for current year/ period (1,367.08) 563,00 1,154.36 5,223.42 3,412.85 
- for eartier yoars/ periods (192.07) . (14.43) (191.70) 66.50 

- Deferred tax exoense/ (crediO (622.57 (414.21) 237.40 (2 ,191.80) 6,381.98 

5 Not Proffl/ {loss) after tax (3-41 {4,250.90 349.53 10,315.77 10 968,58 31 382.17 
6 Other comprehensive Income 

ltoms that wHI not be reclassified to profit or loss 
(Q Remeasuromont of post employment benefit obligations (320.05) (201.96) (176.83) (924.32) (494.64) 
DQ Income tax relating to items that will not be reclassiried to profrt or loss 80.55 50,83 44,50 232.63 124.49 
(b) llems that wtN be r.classifiod to profit or loss 
IQ Fair valuation of financial assets . 
(iil Income tax relatina to items that will be reclassified to profrt or loss . 

Other comoRhensive income (a+b) (239.50 (151.13 (132.33 1691.69 (370,151 
Total comprehensiw income for the period/ year (5+6) {4,490.40) 198.40 10,183.44 10,276.89 31,012.02 

7 Pai<M.lo eauitv share caoital (Face value of , 10 each) 15,891.23 15,891.23 15,741.23 15,891.23 15,741.23 
8 Earning per equity sharo (not annuattsed) 

(a) Basic (In') (2.95) 0.23 8.75 9.98 26.62 
l(b) Diluted fin 'l (2.95) 0.23 8.73 9,96 26.57 



A AROHAN 
AAVISHKAAR GROUP 

Note 1: Statement of assets and liabilities as at March 31, 2025 

I~ in lakhs\ 
Asat As at 

Particulars March 31, 2025 March 31, 2024 

A.ASSETS 
(Audited) (Audited) 

1. Financial assets 
(a) Cash and cash equivalents 43,647.55 93,896.05 
(b) Bank balance other than cash and cash equivalents 23,693.24 32,865.07 
(c) Trade receivables 837.89 1,452.38 
(d) Loans 5,70,510.84 6,61,573.79 
(e) Investments 36,334.60 9,016.08 m Other financial assets 1,555.73 3,389.88 
Total financial assets 6 76 579.85 802,193.25 

2. Non-financial assets 
(a) Current tax assets (net) 1,030.72 1,198.48 
(b) Deferred tax assets (net) 8,013.85 5,589.42 
(c) Property, plant and equipment 891.70 752.48 
(d) Intangible assets under development 29.50 55.13 
(e) Other intangible assets 389,40 414.31 
(I) Right of use asset 600.66 736.64 
(ol other non-financial assets 1,043.16 604.35 
Total non-financial assets 11 998.99 9,350.81 

TOTAL ASSETS 6 88,578.84 811 544.06 

B. LIABILITIES AND EQUITY 
Liabilities 
1. Financial liabilities 
(a) Payables 

(I) Trade payables 
(i) total outstanding dues of micro enterprises and small enterprises - -
(ii) total outstanding dues of creditors other than micro enterprises and small enterprises 2,751.52 2,809.81 

(II) Other payables 
(i) total outstanding dues of micro enterprises and small enterprises - -
(ii) total outstanding dues of creditors other than micro enterprises and small enterprises - -

(b) Debi securities 21 ,303.69 40,903.81 
(c) Borrowings (other than debt securities) 4,09,070.54 5,20,796.16 
(d) Subordinated liabilities 39,986.14 39,884.29 I /el Other financial liabilities 7,338.14 11,241.43 
Total financial liabilities 480 430.03 6, 15,635.50 

2. Non-financial liabilities 
(a) Provisions 3,896.65 2,687.60 
(bl Other non-financial liabilities 1,739.33 1,745.27 
Total non-financial liabilities 5 635.98 4 432.87 

3. Equity 
(a) Equity share capital 15,891.23 15,741.23 
(b) Other eQuitv 1,86,621.60 1,75, 734.46 
Total eauitv 2,02,512.83 1,91,475.69 

TOTAL LIABILITIES AND EQUITY 6 88 578.84 811 544.06 

\ 



A AROHAN 
AAVISHKAAR GROUP 

Note 2: Statement of audited cash flow for the year ended March 31, 2025. 
(tin lakhsl 

Year ended Year ended 
Particulars March 31, 2026 March 31, 2024 

(Audited) (Audited) 
A. Cash flows from operating activities 
Profit before tax 13,808.50 41 ,243.30 

Adjustments for: 
Depreciation and amortization 476.72 364.27 
Depreciation on right of use assets 208.67 204.07 
Interest on lease liability (net) 77.39 68.90 
lmpainnent loss allowance on loans 37,402.41 13,905.31 
lmpaim,ent loss allowance on security receipts 2,344.00 4,118.10 
lmpainnent loss allowance on trade receivables - (147.44) 
Net gain on derecognition of financial instruments (1,167.91) (4,132.58) 
Share based payments to employees 760.25 515.76 
Interest income (1.41 ,863.81) (1,29,088.05) 
Finance cost 59,557.69 49,737.11 
Unwinding impact on security deposit 0.28 0.21 
Operating loss bofore working capital changes (28,396.81) (23,211.04) 

Movements in working capital: 
Decrease/ (increa$e) in loans 52,711.41 (1,96, 114.70) 
Decrease in trade receivables 614.49 319.74 
Decrease in other financial assets 3,007.03 3,418.59 
(Increase) in other non-financial assets (444.07) (39.04) 
(Decrease)/ increase in trade payables (56.29) 23.76 
(Decrease)/ increase in other financial liabilities (3,775.30) 2,641.98 
(Decrease)/ increase in provisions 284.73 (275.33) 
(Decrease)/ increase in other non-financial liabilities (5.94) 675.64 
Cash generated from/ (used In) operating activities 23,938.26 (2,12,660.40) 
Interest income received 1.42,812.94 1,27,945.60 
Interest expense paid (60,581 .81) (49,897.06) 
Income taxes paid (net of refunds) (4 863.96} (408.89) 
Net cash generated from/ (used In) operating acttvltien (A) 1 01 306.42 (1 34 920.751 

B. Cash flows from investing activities 
Purchase of property, plant and equipment (480.78) (479.02) 
Proceeds from sale of property, plant and equipment 1.04 2.25 
Proceeds from fixed deposits 14,076.29 16,713.49 
Investment in fixed deposits (4,904.46) (13,778.47) 
Proceeds from sale of investments 19,130.71 5,176.80 
Purchase of investments (48,805.73) (10,433.98) 
Proceeds from dividend from investments 12.50 -
Purchase of intangible assets (14.20) (286.23) 
Purchase of intangible assets under development (71.46) (33.27) 
Net cash used In Investing activities (B) (21 056.09' (1118.43 

C. Cash flows from financing activities 
Proceeds from issue of equity shares (including premium) - 9.81 
Proceeds from issue of compulsorily convertible preference shares (including premium) - 26,621.19 
Share issue expenses (net) - (485.61) 
Proceeds from debt securities - 20,497.20 
Repayment of debt securities (19,002.83) (9,870.00) 
Proceeds from borrowings (other than debt securities) 10,64,150.41 9,26,322.35 
Repayment of borrowings (other than debt securities) (11,75,446.33) (7,86, 139.12) 
Proceeds from subordinated liabilities 76,97 -
Proceeds of subordinated liabilrnes - (2,415.17) 
Payment of interest on lease liabilities (66.70) (70.60) 
Payment of principal on lease liabilities (211.35) (190.88} 
Net cash (used In)/ generabld frorn financing activities (C) (1,30,497.83) 1 74 279.17 

N11t (decreaso)/ increase in cash and cash equivalents (A+B+C) (50,248.50) 38,239.99 
Cash and cash equivalents as at the beginning of the year 93,896.05 55,656.06 
Cash and cash equivalents as at the end of the year 43 647.55 93 896.0S 

Components of cash and cash equivalents: 
Cash on hand 11.25 24.84 
Balances and deposits with banks 43,636.30 93,871.21 
Cash and cash equivalents 43 647.55 93 896.05 

\ 



A AROHAN 
AAVISHKAAR GROUP 

Notes:-

3 The aforesaid audited financial results have been reviewed by the Audit Committee and approved by the Board of Directors of Arohan Financial Services Limited 
('the Company') at its meetings held on May 23, 2025. 

4 The audited financial results of the Company have been prepared in accordance with Indian Accounting Standards ('Ind AS') notified under Section 133 of the 
Companies Act, 2013 ('the Act') read with the Companies (Indian Accounting Standard) Rules, 2015 as amended by the Companies (Indian Accounting 
Standards) Amendment Rules, 2016 and Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 as amended. Any application guidance/ clarification/ directions issued by the Reserve Bank of India ('RBI') or other regulators are implemented 
as and when they are issued/ applicable. 

5 The above financial results for quarter and year ended March 31, 2025 have been audited by the statutory auditors and they have expressed an unmodified 
opinion thereon. 

6 Details of loan acquired during the quarter ended March 31, 2025 vide RBI circular RBVDOR/2021-22/86 DOR.STR.REC.51/21.04.048/2021-22 dated September 
24, 2021 as amended on transfer of loan exposures are given below: 
(i) The Company has not transfered any loans in default through direct assignment transaction during the quarter ended March 31, 2025. 
(ii) The Company has not acquired any stressed loans during the quarter ended March 31, 2025. 
(iii) The Company has acquired loans not in default during the quarter ended March 31, 2025. 

Particulans 

Aggregate principal outstanding of loans acquired 

Amount 
(fin lakhs) 

9,487.06 

Aggregate consideration paid 9,487.06 

Weighted average residual tenor of loans acquired (in months) 15.03 

(iv) (a) The Company has not transferred NPA & SMA loans during the quarter ended March 31, 2025. 

(iv) (b) Security receipts (SRs) held and recovery ratings assigned to such SRs by the credit rating agency. 

Particulars 

Security Receipts under trust floated by ARC (FY 23-16) 

Security Receipts under trust floated by ARC (FY 23-36) 

Category of recovery ratings 

IND RR3 (50%-75%) 

IND RR3 (50%-75%) 

As at 
March 31, 2025 

(f In lakhs) 

2,704.00 

2,577.20 

The Company has not transferred any stressed loans to Asset Reconstruction Companies ('ARCs') during the quarter ended March 31, 2025. The Company had 
sold loans to an ARC in previous financial years and Security Receipts ('SRs') were received as considerations for the transfer of loans. However, as the legal 
form of the asset has changed from loans to investments, it is accounted under investments. SRs have followed the same measuremenV classification approach 
and EGL has been recognized in a similar manner as applicable to the underlying loans. As at March 31 , 2025, gross carrying amount of SRs is t 5,281.20 lakhs, 
impairment loss allowance on SR is f3,400 lakhs and net carrying amount of SR is t1 ,881.20 lakhs. 

7 The Reserve Bank of India ('RBI'), exercising its authority under section 45L(1)(b) of the Reserve Bank of India Act, 1934, issued an order on October 17, 2024, 
directing the Company to cease and desist from sanctioning or disbursing loans, effective from the close of business on October 21, 2024. However, these 
business restrictions did not prevent the Company from servicing its existing customers or conducting collection and recovery processes in accordance with the 
regulatory Order. 
SubsequenUy, the Company initiated all necessary remedial action and submitted its various compliances to RBI and having been satisfied based on the 
submissions and in view of the adoption of revamped processes, systems and commitment to ensure adherence to the Regulatory Guidelines on ar. ongoing 
basis the order was vacated on January 03, 2025 with immediate effect. 

8 The remuneration paid/ payable by the Company to its other directors during the current year is INR 359 lakhs. The limit on such remuneration prescribed under 
Section 197 read with Schedule V to the Companies Act, 2013 (1he Act') is INR 145.08 lakhs. The excess remuneration is primarily attributable to the value of 
commission payable to the other directors for the current year. The Company is in the process of obtaining approval from its shareholders at the forthcoming 
Annual General Meeting for the same by way of special resolution in accordance with the requirements of the Act As par management's assessment, the 
approval from shareholders for excess remuneration is probable. 

9 The Company is engaged primarily in the business of financing and there are no separate reportable segments as per Ind AS 108-"Segment Reporting". The 
Company operates in a single geographical segment i.e. domestic. The Company is not reliant on revenues from transactions with any single external customer. 
The Company does not have operations outside India and hence there is no external revenue or assets which require disclosure. 

10 Information as required by Regulations 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended, is attached as 
Annexure 1. 

11 The figures for the quarter ended March 31, 2025 are the balancing figures between the year ended March 31, 2025 and nine month period ended December 31, 
2024. The figures for the quarter ended March 31, 2024 are the balancing figures between the year ended March 31 , 2024 and nine month period ended 
December 31, 2023. 

Place: Kolkata 
Date: May 23, 2025 

By order of the Board 
For Arohan Fl ncial Services Limited 

Registered Office: PTI Building, DP Block, DP-9, 4th Floor, Sector- V, Salt Lake, Kolkata - 700091. 
CIN: U74140WB1991PLC053189; Website: www.arohan.in 



A AROHAN 
AAVISHKAAR GROUP 

Arohan Financial Services Limited 
Disclosure In complhlnce with Regulation 52(4) of Socurttloa and Exchange Board of India (UsUng ObllgaUons and Dl1closu1'11 Roqul1'11monta) Rogulallons, 201&, 

for auartar and vear •nded March 31 202,. 
Annoxur. 1 

SI. 
Particulars Ratio 

No 
A Debt-eauitv ratio (1> 2.32 
B Debt service coveraae ratkl C2l Not Applicable 
C Interest service coverace ratio t2J Not Applicable 
D Debenture radamction reserve ()) Not Applicable 

E Cacital rademntion resorva <'> Not Applicable 
F Outstanding redemabla preference shares (quantity and value) Ni 
G Net worth ff in lakhsl <•> 2.02.134.23 

H Net profit after tax(' In lakhs) 
(i) For the quarter ended (4,250.90) 
(i) For the year ended 10,968.58 

I Earnings per share (In ') 
(Q Basic 

For the quarter ondad (not annualised) (2.95) 
For the year anded 9.98 

(i) Diluted 

For the quarter anded (not annualised) (2.95) 
For the year anded 9.96 

J Current ratio {7) Not Applicable 

K Lono term debt to wo"'inn caoital en Not Applicable 

L Bad debts to account receivable ratio en Not Applicable 

t.1 Currant liabililv ratio m Not Applicable 

N Total debts to total assets "' 68.31% 

0 Debtors turnover m Not Applicable 
p lnventorv turnover {7) Not Applicable 

Q QperatiM maroin (%) m Not Applir..able 

R Net profit margin (%) 1" 
(i) For the quarter endod (11.88%) 

(•) For the year anded 6.47% 
s Sector specific equivalent ratios, as applicable 

(i) Cap~al Adequacy Ratio (11) 34.09% 

(i) Gross stage 3 Ratio 1~ 2.77% 

(iiQ Net stage 3 Ratio 1'°' 0.47% 

l!ivl Provision coveraoe ratio (PCRl 1111 83.42% 

Notes:-
1 Debt· equity ratio = [debt securities + borrowings (other than debt securities) + subordinated fiabittles] / (Equity Share Capital + Otl10r Equly). 

2 Debt service coverage ratio and interest service coverage ratio are not applicable to Banks or NBFCI Housing Finance Companies registered with RBI as per Regulation 52(4) of SEBI LJsUng 
Obligation• and Disclosure Requirements Regulation 2015. 

3 Capital redemption Reserve/ Debenture redomption reserve is not required in raspeci of privately placed debentures in terms of Rule18(7)(b)(li) of Companies (Share Capita! and Debenture) Rules. 
2014. 

4 Nat worth is calculated as defined in section 2(57) of tho Companies Act, 2013. 

5 Total debts to total assets= [debt securities+ borrowings (other than debt securities)+ subordinated.iabi~ies] / total assets 

8 Net profit margin = Not profrt after tax/ Total revenue 

7 The Company is a Non-Banking Financial Company registored under Reserve Bank of India Act, 1934, hence thaso ratio• are generally not applic.able. 

S Capltal to risk-weighted assets I> calculated a• per tho RBI guidelines. 

9 Gross stage 3 rabo = gross stage 3 loans exposure at default (EAD) / gross total loans EAD 

10 Nat Stage 3 ratio= (gross stage 3 loans EAD - impairment Ion alowance for Stage 3) / (gross total loans EAD. impairmaat loss allowance for Sta~• 3) 
11 Provision coverage ratio= total impairment k>ss olowance for stago 3 / Gross stage 3 loan EAO 

:

~ order of the Board 
For Arohan c ~ Ices Limited 

Place: Kolkata 
Mano ~ /4mblar 

ging Oirecior 
Data: t.1ay 23. 2025 ~◄n919 

Registered Office: PTI Building, DP Block, DP-9, 4111 Floor, Secior. V, Salt Lake, Kolkata - 700091. 
CIN: U74140WB1991PLC053189; Website: www.amhan.in 



 

 

DECLARATION OF AUDIT REPORT WITH UNMODIFIED OPINION 

 

Declaration confirming issuance of Audit Report with Unmodified Opinion on 

the Financial Statements of Arohan Financial Services Limited for the year 

ended March 31, 2025 pursuant to Regulation 52 (3) of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, we hereby 

declare and confirm that the Statutory Auditors of the Company, B S R  & Co. 

LLP, Chartered Accountants (Firm Registration No. 101248W/W-100022) has 

issued Audit report with Unmodified Opinion on the Financial Statements of 

Arohan Financial Services Limited for the year ended March 31, 2025. 

 

This is for your kind information and records. 

 

Thanking you, 

 

Yours faithfully, 

 

For Arohan Financial Services Limited 

 

 

 
Manoj Kumar Narayan Nambiar 
Managing Director 
DIN: 03172919 
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Date: May 23, 2025 

 

To 

Listing Department 

BSE Limited 
Phiroze Jeejeebhoy Towers,  
Dalal Street,  

Mumbai-400001 
 

Dear Sir/Madam, 
 
Sub: Disclosure under Regulation 54 of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 
 

Pursuant to Regulation 54 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, please note that during the 
quarter ended March 31, 2025, all the listed Non-Convertible Debentures (NCDs) 

issued by the Company are unsecured and there is no stipulation for 
maintenance of security cover pursuant to the terms of information 
memorandum.   

  
This intimation is also being uploaded on the Company’s website at 

www.arohan.in. 
 
This is for your kind information and records. 

 
Thanking you, 

 
Yours faithfully, 

 
For Arohan Financial Services Limited 

 
 

 

 
 

Anirudh Singh G Thakur  
Company Secretary & Chief Compliance Officer 

Membership No: A13210 
                  

 

~ AROHAN 
AAVISHKAAR GROUP 

Arohan Financial Services Limited 
Registered Office: PTI Building, 4" Floor, OP Block, 0P-9, Sector-V, Salt lake, Kolkata - 700091 
T: +9133 4015 6000 I CIN : U74140WB1991Pl~53189 

E: contact@arohan.n 

www.aro11an.11 

http://www.arohan.in/


                                                                                                         

 

 

Date: May 23, 2025 

 

To 

Listing Department 

BSE Limited 

Phiroze Jeejeebhoy Towers,  

Dalal Street,  

Mumbai-400001 

 

Sub: Statement indicating utilization of issue proceeds and Statement of 

deviation/ variation in use of issue proceeds as per Regulation 52(7) & 52(7A) of 

the SEBI (Listing   Obligations   and   Disclosure Requirements) Regulations, 2015 

for the Quarter ended March 31, 2025 

 

Pursuant to Regulation 52(7) & 52(7A) of Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirement) Regulations, 2015 and the SEBI Master 

Circular Ref. SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2024/48 dated May 21, 2024, we 

enclose herewith: 

 

 A) Statement indicating utilization of issue proceeds and 

 B)  Statement of deviation/ variation in use of issue proceeds for the Quarter ended 

March 31, 2025. 

 

This intimation is also being uploaded on the Company’s website at www.arohan.in. 

 

This is for your kind information and records. 

 

Thanking you, 

Yours faithfully, 

For Arohan Financial Services Limited 

 

 

Anirudh Singh G. Thakur 

Company Secretary and Chief Compliance Officer  

Membership No- A13210 

 

A AROHAN 
AAVISHKAAR GROUP 

Arohan Financial Services Limited 
Registered Office: PTI Building, 4" Floor, DP Block, DP-9, Sector-V, Sall Lake, Kolkata - 700091 

T: +91334015 6000 I CIN: U74140WB1991PLC053189 
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A. Statement of utilization of issue proceeds: 

 

 

Name of 
the 
Issuer 

 
 

IS
IN 

Mode 
of  Fund 
Raising 
(Public 
issues/ 
Private 
placeme
nt) 

 

Type 
of 
instru 
ment 

 

 
Date 
of 
raising 
funds 

 
 

Amoun
t 
Raised 

 
 

Funds 
utilize
d 

 

 
Any 
deviatio
n 
(Yes/ 
No) 

If 8 is 
Yes, 
then 
specify 
the 
purpos
e of  for 
which 
the 
funds 
were 
utilized 

 

Remarks, if 
any 

1 2 3 4 5 6 7 8 9 10 
Arohan 

Financial 
Services 
Limited 

N/A N/A N/A N/A N/A N/A N/A N/A There has 
been no 

issuance of 
NCD during 
the Quarter 

ended March, 
2025. 

 

 

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

 
Particulars Remarks 
Name of listed entity Arohan Financial Services Limited 

Mode of fund raising N/A 
Type of instrument N/A 
Date of raising funds N/A 
Amount raised N/A 
Report filed for quarter ended March 31, 2025 
Is there a deviation/ variation  
in use of funds raised? 

No 

Whether any approval is required to 
vary the objects of the issue   stated in 
the prospectus/ offer document? 

N/A 

If yes, details of the approval  
so required? 

N/A 

Date of approval N/A 
Explanation for the deviation/ 
variation 

N/A 

Comments of the  
audit committee after review 

N/A 

Comments of the auditors, if any N/A 
 
 
 

Objects for which funds have been raised and where there has been a deviation/ 
variation, in the following table: Not Applicable, since there is no deviation or 

A AROHAN 
AAVISHKAAR GROUP 

Arohan Financial Services Limited 
Registered Office: PTI Building, 4" Floor, DP Block, DP-9, Sector-V, Sall Lake, Kolkata - 700091 

T: +91334015 6000 I CIN: U74140WB1991PLC053189 

E: contact@arohan.in 

www.arohan.in 



                                                                                                         

 

 

variation. 
 

Original 
object 

Modifie
d object, 
if any 

Original 
allocatio
n 

Modified 
allocatio
n, if any 

Funds 
utilise
d 

Amount of 
deviation/ 
variation for 
the quarter 
according to 
applicable 
object (in Rs. 
crore and 
in %) 

Remarks, 
if any 

N/A N/A N/A N/A N/A N/A N/A 

  

Deviation could mean: 

 
a. Deviation in the objects or purposes for which the funds have been raised. 
b. Deviation in the amount of funds actually utilized as against what was originally 

disclosed. 

 

 
 

 
Name of signatory:         Anirudh Singh G. Thakur 

Designation: Company Secretary and Chief Compliance Officer 

Date: May 23, 2025 
 

A AROHAN 
AAVISHKAAR GROUP 

Arohan Financial Services Limited 
Registered Office: PTI Building, 4" Floor, DP Block, DP-9, Sector-V, Salt Lake, Kolkata . 700091 

T: +91334015 6000 I CIN: U74140WB1991PLC053189 

E: contact@arohan.in 
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Date: May 23, 2025 
 
To, 
Listing Department 
BSE Limited  
Phiroze Jeejeebhoy Towers, 
Dalal Street,  
Mumbai- 400001 
 
Dear Sir/Madam, 
 
Reference: SEBI Master Circular bearing no. SEBI/HO/DDHS/PoD1/P/CIR/2024/54 dated May 22, 2024 
for issue and listing of Non-convertible Securities, Securitised Debt Instruments, Security Receipts, 
Municipal Debt Securities and Commercial Paper and SEBI Operational Circular bearing no. 
SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 (updated as on April 13, 2022) for issue and 
listing of Non-convertible Securities, Securitised Debt Instruments, Security Receipts, Municipal Debt 
Securities and Commercial Paper 
 
This has reference to the SEBI Master Circular No. SEBI/HO/DDHS/PoD1/P/CIR/2024/54 dated August 10, 
2021 (updated as on May 22, 2024) for issue and listing of Non-convertible Securities, Securitised Debt 
Instruments, Security Receipts, Municipal Debt Securities and Commercial Paper relating to Fund raising 
by issuance of debt securities by Large Corporate. We confirm that the Company is not falling under the 
criteria of Large Corporate (LC) category as defined in the relevant circular. Further, please find enclosed 
the required disclosure(s), as required in the specified format, in this regard. 
 
You are requested to take the same on records. 
 
Thanking You 
 
 
Yours Faithfully, 
 

  For Arohan Financial Services Limited                                   
 
 
 

Anirudh Singh G Thakur 
Company Secretary & Chief Compliance Officer 
Membership No: A13210 
 
 

 

Arohan Financial Services Limited 
Registered Office: PTI Building, 4" Floor, DP Block, DP-9, Seclor-V, Sall Lake, Kollcata - 700091 

T: +91 33 401 S 6000 I CIN: U74140WB1991PLCOS3189 

E: contac1@arohan.in 
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1. Name of the Company: Arohan Financial Services Limited 
 
2. CIN: U74140WB1991PLC053189 
 
3. Report filed for FY: 2024-2025 
 
4. Details of the current block (all figures in Rs. crore):  

 

Sl. 
No.  

Particulars  Details 
 

1  2-year block period (specify financial years)  (FY 2024-2025), (FY 2025-
2026) 
 

2  Incremental borrowing done in FY (T)  
(a)  

Nil 

3  Mandatory borrowing to be done through debt securities in FY 
(T)  
(b) = (25% of a)  

Nil 

4  Actual borrowing done through debt securities in FY (T)  
(c)  

Nil 

5  Shortfall in the borrowing through debt securities, if any, for FY 
(T-1) carried forward to FY (T).  
(d)  

Nil 

6  Quantum of (d), which has been met from (c)  
(e)  

Nil 

7  Shortfall, if any, in the mandatory borrowing through debt 
securities for FY (T)  
{after adjusting for any shortfall in borrowing for FY (T-1) which 
was carried forward to FY (T)}  
(f)= (b)-[(c)-(e)]  
{If the calculated value is zero or negative, write "nil"}  

Nil 

 
5. Details of penalty to be paid, if any, in respect to previous block (all figures in Rs. crore):  

 

Sl. No.  Particulars  Details  

1  2-year block period (specify financial years)  (FY 2023-2024), (FY 2024-
2025)  
 

Arohan Financial Services Limited 
Registered Office: PTI Building, 4" Floor, DP Block, DP-9, Seclor-V, Sall Lake, Kollcata - 700091 

T: +91 33 401 S 6000 I CIN: U74140WB1991PLCOS3189 

E: contac1@arohan.in 

A AROHAN 
AAVISHKAAR GROUP 

www.arohan.in 



 

 

 

2 Amount of fine to be paid for the block, if applicable  
Fine = 0.2% of {(d)-(e)}#  

Nil 

 
 
#(d) and (e) are the same as mentioned at sl. nos. 5 and 6 in the table given at point no. 4 of this 

annexure. 
 
 
 
 
Anirudh Singh G. Thakur     
Company Secretary & Chief Compliance Officer    
Membership No: A13210        
Contact Details: 033 4015 6000                                                                                   

  
 
 
  

Milind Ram Chandra Nare 
 Chief Financial Officer 
 Contact Details: 033 4015 6000 

 

 
 

 

 
              
 
 

 
 
 

Arohan Financial Services Limited 
Registered Office: PTI Building, 4" Floor, DP Block, DP-9, Seclor-V, Sall Lake, Kollcata - 700091 

T: +91 33 401 S 6000 I CIN: U74140WB1991PLCOS3189 

E: contac1@arohan.in 
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Value of 

transaction 

during the 

reporting 

period
(Amount in 

Lakhs)

Nature Secured Purpose for which the funds will 

be utilised by the ultimate 

recipient of funds (end-
(loan/advance/inte

r-corporate 

deposit/investment

)

/unsecured usage)

2 Arohan Financial Services 

Limited

AAECA6121D Rajat Mohan Nag AJOPN2511Q Director Directors 

Commission

21 0 -21

3 Arohan Financial Services 

Limited

AAECA6121D Vineet Chandra Rai ABUPR9400L Director Directors 

Commission

127.42 0 -52.41

-16.77

-30

-25

-15

0

10 Arohan Financial Services 

Limited

AAECA6121D Milind R Nare AALPN4055H KMP Remuneration 72.59 0 0

11 Arohan Financial Services 

Limited

AAECA6121D Anirudh Singh G Thakur ACIPT3974C KMP Remuneration 55.78 0 0

12 Arohan Financial Services 

Limited

AAECA6121D Dinesh Kumar Mittal ABWPM4165B Director Sitting fees 3.5 0 0

09 Arohan Financial Services 

Limited

AAECA6121D Manoj Kumar  N Nambiar AAAPN7851Q KMP Remuneration 134.53

Director Directors 

Commission

15 08 Arohan Financial Services 

Limited

AAECA6121D Jose Joseph Kattoor AAIPK8030A

25 07 Arohan Financial Services 

Limited

AAECA6121D Ulhas Sharadv Kumar 

Deshpande

AADPD0366M Director Directors 

Commission

06 Arohan Financial Services 

Limited

AAECA6121D John Arun Kumar Diaz AECPD6518C Director Directors 

Commission

30

Directors 

Commission

20 0 -205 Arohan Financial Services 

Limited

AAECA6121D Rupa Rajul Vora AACPV0421E Director

Directors 

Commission

40.77 04 Arohan Financial Services 

Limited

AAECA6121D Anurag Agarwal AFTPA7676J Director

50 0 -50

Tenure Interest Rate 

(%)

Tenure

1 Arohan Financial Services 

Limited

AAECA6121D Dinesh Kumar Mittal ABWPM4165B Director Directors 

Commission

Opening 

Balance

Closing 

Balance

Nature of 

indebtedness 

(loan/ issuance 

of debt/ any 

other etc.)

CostName PAN Name PAN Relationship of the 

counterparty with the 

listed entity or its 

subsidiary

Additional disclosure of related party transactions - applicable only in case the related party transaction relates to loans, inter-corporate deposits,

advances or investments made or given by the listed entity/subsidiary. These details need to be disclosed only once, during the reporting period

when such transaction was undertaken.

S. No Details of the party (listed entity/subsidiary entering 

into the transaction

Details of the counterparty Type of related 

party transaction

Value of the 

related party 

transaction as 

approved by the 

audit committee

In case monies are due to 

either party as a result of the 

transaction

In case any financial indebtedness is 

incurred to make or give loans, inter-

corporate deposits, advances or 

investments

Details of the loans, inter-corporate deposits, advances or investments



13 Arohan Financial Services 

Limited

AAECA6121D Jose Joseph Kattoor AAIPK8030A Director Sitting fees 2.75 0 0

15 Arohan Financial Services 

Limited

AAECA6121D Vineet Chandra Rai ABUPR9400L Director Sitting Fees 1.5 0 0

16 Arohan Financial Services 

Limited

AAECA6121D Anurag Agarwal AFTPA7676J Director Sitting Fees 2.5 0 0

17 Arohan Financial Services 

Limited

AAECA6121D Rajat Mohan Nag AJOPN2511Q Director Sitting Fees 2.25 0 0

0

19 Arohan Financial Services 

Limited

AAECA6121D John Arun Kumar Diaz AECPD6518C Director Sitting Fees 5 0 0

20 Arohan Financial Services 

Limited

AAECA6121D Rupa Rajul Vora AACPV0421E Director Sitting Fees 2 0 0

21 Arohan Financial Services 

Limited

AAECA6121D Vemuru Chandramouli ABBPC2496G Director Sitting Fees 0.5 0 0

22 Arohan Financial Services 

Limited

AAECA6121D Aavishkaar Venture 

Management Services 

Private Limited

AAHCA2694L Transaction with 

entities having 

common director

Business Support 

fees

80.96 -85.57 0

23 Arohan Financial Services 

Limited

AAECA6121D Ashv Finance Limited AAACJ5946P Transaction with 

entities having 

common director

Business Support 

fees

0.349 -0.13 0

24 Arohan Financial Services 

Limited

AAECA6121D Shivalik Small Financ e 

Bank

ABDCS9427Q Transaction with 

entities having 

common director

Loan repaid 

(including 

interest)

0 0 0

25 Arohan Financial Services 

Limited

AAECA6121D Shivalik Small Financ e 

Bank

ABDCS9427Q Transaction with 

entities having 

common director

Fixed deposit 

created 

316.05 0 0

Arohan Financial Services 

Limited

AAECA6121D Shivalik Small Financ e 

Bank

ABDCS9427Q Transaction with 

entities having 

common director

Interest on fixed 

deposit

15.33 0 0

Fixed deposit

matured 

26 Arohan Financial Services 

Limited

AAECA6121D Aavishkaar Foundation ABDCS9427Q Transaction with 

entities having 

common director

CSR 312 312 0

27 Arohan Financial Services 

Limited

AAECA6121D Shivalik Small Financ e 

Bank

ABDCS9427Q Transaction with 

entities having 

common director

Interest income 

on transfer of 

portfolio

1.84 0 0

28 Arohan Financial Services 

Limited

AAECA6121D Shivalik Small Financ e 

Bank

ABDCS9427Q Transaction with 

entities having 

common director

Principal and 

interest paid 

towards 

assignment 

transactions

3.04 0 -0.69

29 Arohan Financial Services 

Limited

AAECA6121D Shivalik Small Financ e 

Bank

ABDCS9427Q Transaction with 

entities having 

common director

Assignor’s share 

received on 

account 

assignment 

transactions

1.23 0 0.105

30 Arohan Financial Services 

Limited

AAECA6121D Shivalik Small Financ e 

Bank

ABDCS9427Q Transaction with 

entities having 

common director

Paid towards 

Securitisation 

transaction

0 0 0

599.2 310.07 025 Arohan Financial Services 

Limited

AAECA6121D Shivalik Small Financ e 

Bank

ABDCS9427Q Transaction with 

entities having 

common director

Sitting Fees 3.25 018 Arohan Financial Services 

Limited

AAECA6121D Ulhas Sharadkumar 

Deshpande

AADPD0366M Director

2.5 0 014 Arohan Financial Services 

Limited

AAECA6121D Piyush Goenka ACZPG3344E Director Sitting Fees
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