
Date: May 21, 2026 

To 

Listing Department, 

BSE Limited 

Phiroze Jeejeebhoy Towers, 

Dalal Street,  

Mumbai-400001 

Dear Sir/Madam, 

Sub: Outcome of the Board Meeting held on May 21, 2026 for the Quarter 

and Financial Year ended March 31, 2026 

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 21, 2026, 

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

Company for the Quarter and Financial Year ended March 31, 2026. 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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AAVISHKAAR GRO UP 

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

T: +91334015 6000 I CIN: U74140WB1991PLC0531&9 
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The Board also approved the following business items in the said meeting;  

 

1. The issuance of Non-Convertible Debentures not exceeding INR 5,000 

crores. 

2. The Board has approved the re-appointment of M/s. MR & Associates, 

Company Secretaries, a Peer Reviewed Firm as Secretarial Auditor of the 

Company for the Financial Year 2026-27.  

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

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

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

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

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

www.arohan.in. 

 

The above meeting of the Board of Directors commenced at 14:20 hours (I.S.T) 

and concluded at 17:00 hours (I.S.T). 

 
 

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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B SR & Co. LLP 
Chartered Accountants 

14th Floor, Central B Wing and North C Wing 
Nesco IT Park 4, Nesco Center 
Western Express Highway 
Goregaon (East), Mumbai - 400 063, India 
Telephone: +91 (22) 6257 1000 
Fax: +91 (22) 6257 1010 

Independent Auditor's Report 
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 2026, attached herewith, 
being submitted by the Company pursuant to the requirement of Regulation 52 of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("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 2026. 

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 Finonciol Results section of our report. We are independent of the 
Company, in accordance with the Code of Ethics issued by t he 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 9 to the financial results for the year ended 31 March 2026 according to which the 
managerial remuneration pa id/ payable to the Other directors of the Company (amounting to INR 383.00 lakhs) 
for the financial year exceeds the prescribed limits (amounting to INR 170.57 lakhs) under Section 197 read with 
Schedule V to the Companies Act, 2013 by INR 212.43 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. 

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

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

8 SR & Co. (1 partnt1shlp firm with ReIlstration No. 8"61223) converled into B SR & Co. llP (a Umittd 
Llabllity Partnership with UP Realstntlon No. MB-1181) with effect from October 14, 2013 

Rtcisttred Office: 

14th Floor, Central B Wine and North C Wine, Nesco IT Park 4, Nesco Center, 
Western hprtss HiIhwIy, Goregaon (bst), Mumbai • 400063 
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B SR & Co. LLP 

Independent Auditor's Report {Continued) 

Arohan Financial Services Limited 

The Company's Management and t he Board of Directors are responsible for the prepa ration 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. This responsibility also includes maintenance of adequate accounting records in accordance with t he 
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and 
other irregularities; selection and application of appropriate accounting policies; making judgments and est imates 
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 fai r view and are 
free from material misstatement, whether due to fraud or error. 

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

The Board of Directors/Board ofTrustees are responsible for overseeing the Company's financial reporting process. 

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

Our objectives are to 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, t hey 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 of the annual financia l 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 t hat are 
appropriate in the circumstances. Under Section 143(3) (i) of the 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 resu lts made by the Management and Board of Directors. 

Conclude on the appropriateness of the 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 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 
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B SR & Co. LLP 

manner that achieves fair presentation. 

Independent Auditor's Report (Continued) 

Arohan Financial Services Limited 

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 Matter 

a. The annual financial results include the results for the quarter ended 31 March 2026 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 
21 May 2026 

For B S R & Co. LLP 
Chartered Accountants 

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

Nitesh Shetty 
Partner 

Membership No.: 123493 
UDIN:26123493ZCEKSV7368 
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A AROHAN 
AAVISHKAAR GROUP 

Arohan Financial Services Limited 
Statement of financial results for the quarter and year ended March 31, 2026 

(tin lakhsl 
For the quarter ended For the year ended 

Particulars 
March 31, 2026 December 31, 2025 March 31 , 2025 March 31, 2026 March 31, 2025 
(Refer note 12) (Unaudited) (Refer note 12) (Audited) (Audited) 

1 Revenue from operations 
(a) Interest income 37,784.45 34,983.69 33,939.37 1,41,550.30 1,58,117.79 
(b) Dividend income 4.36 - 4.36 12.50 
(c) Fees and commission income 3,137.26 2,360.94 1,715.18 9,542.86 9,653.75 
(d) Net gain on fair value changes 740.12 290.33 - 1,030.45 -
(e) Net gain on derecognition of financial instruments under 979.98 - 2,322.37 1,167.91 

amortised cost category 

(f) Other operating income 12.65 6.44 8.72 37.49 222.75 
Total revenue from operations 41 ,674.48 38,625.74 35,663.27 1,54,487.83 1,69,174.70 
(a) Other income 175.45 23.30 111.54 667.48 351.37 

Total income 41 ,849.93 38,649.04 35,774.81 1,55, 155.31 1,69,526.07 
2 Expenses 

(a) Finance costs 13,969.39 13,061.85 13,143.17 52,459.40 63,195.84 
(b) Impairment on financial instruments 3,426.18 7,153.89 15,347.53 30,337.36 39,751.41 
(C) Employee benefits expenses 11,062.52 9,476.07 10,298.40 39,672.01 38,920.00 
(d) Depreciatioo and amortization 258.26 255.16 167.98 921.18 685.39 
(e) Other expenses 4,713.56 3,952.59 3,250.35 15,424.27 13,164.93 

Total expenses 33,429.91 33,899.56 42,207.43 1,38,814.22 1,55,717.57 
3 Profit/ (loss) before tax (1-2) 8,420.02 4,749.48 (6,432.62) 16,341.09 13,808.50 
4 Tax expenses: 

- Current tax expense/ (credit) 1,949.07 897.67 (1 ,559.15) 3,195.30 5,031.72 
- Deferred tax expense/ (credit) 312.10 203.97 (622.57) 912.52 (2,191.80) 

5 Net profit after tax (3-4) 6,158.85 3,647.84 (4,250.90) 12,233.27 10,968.58 
6 Other comprehensive income 

Items that will not be reclassified to profit or loss 
(i) Remeasurement of post employment benefit 241.75 (198.48) (320.05) (4.39) (924.32) 
(ii) Income tax relating to items that will not be redassified to (60.84) 49.95 80.55 1.11 232.63 

profit or loss 

Other comprehensive income 180.91 (148.53) (239.50) (3.28) (691 .69) 
7 Total comprehensive income for the period/ year (5+6) 6,339.76 3,499.31 (4,490.40) 12,229.99 10,276.89 
8 Paid-up equity share capital (Face value on1 o each) 15,941.23 15,941 .23 15,891.23 15,941.23 15,891.23 
9 Earning per equity share (not annualised) 

(a) Basic (In t) 4.04 2.39 (2.95) 8.02 7.20 
(b) Diluted (In t ) 4.03 2.39 (2.95) 8.01 7.18 



A AROHAN 
AAVISHKAAR GROUP 

Note 1: Statement of Assets and Liabilities as at March 31, 2026 
c, in lakhs) 

As at As at 

Particulars March 31, 2026 March 31, 2025 
(Audited) (Audited) 

A.ASSETS 
1. Financial assets 
(a) Cash and cash equivalents 33,146.76 43,647.55 

(b) Bank balance other than cash and cash equivalents 19.132.44 23,693.24 
(c) Trade receivables 1,353.26 837.89 
(d) Loans 7,00,698.72 5,70,510.84 

(e) Investments 53,570.63 36,334.60 

(0 Other financial assets 2,241.03 1,555.73 

Total financial assets 8,10,142.84 6,76,579.85 

2. Non•financial assets 
(a) Current tax assets (net) 1,307.09 1.030.72 
(b) Deferred tax assets (net) 7.102.44 8.013.85 

(c) Property. plant and equipment 1.079.33 891.70 

(d) Intangible assets under development - 29.50 

(e) Other intangible assets 298.49 389.40 

(f) Right of use asset 626.10 600.66 

I (a) Other non-financial assets 1.437.40 1.043.16 
Total non-financial assets 11,850.85 11,998.99 

TOTAL ASSETS 8,21,993.69 6,88,578.84 

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

(I) Trade payables 
(i) total outstanding dues of micro enterprises and small enterprises 2.30 -
(ii) total outstanding dues of creditors other than micro enterprises and small enterprises 3.464.44 2,751.52 

(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) Debt securities 16,012.57 21.303.69 

(c) Borrowings (other than debt securities) 5,48,993.14 4,09,070.54 
(d) Subordinated liabilities 24,956.61 39,966.14 
{e) Other financial liabilities 7,452.98 7,338.14 
Total financial liabilities 6,00,882.04 4,80,430.03 

2. Non-financial liabilities 
(a) Provisions 4,267.15 3,896.65 

{b) Other non-financial liabilities 1,066.70 1,739.33 

Total non-financial liabilities 5,333.85 5,635.98 

3. Equity 
(a) Equity share capital 15,941.23 15,891.23 

lb\ Other eouitv 1.99.836,57 1,86,621 .60 

Total equity 2,15,777.80 2,02,512.83 

TOTAL LIABILITIES AND EQUITY 8,21 ,993.69 6,88,578.84 



A AROHAN 
Note 2: Statement of audited cash flow for the year ended March 31, 2026. AAVISHKAAR GROUP 

(( in lakhs) -

Year ended Year ended 
Particulars Marc h 31 , 2026 March 31, 2025 

(Audited) (Audited) 
A. Cash flows from operating activities 
Profit before tax 16,341.09 13,808.50 

. 
Adjusted for: . 
Depreciation and amortization 717.45 476.72 
Depreciation on right of use assets 203,73 208.67 
Interest on lease liability (net) 81.93 77.39 
lmpainnent loss allowance on loans 30,842.36 37,402.41 
Impairment loss allowance on security receipts (500.00) 2,344.00 
Impairment loss allowance on investment (5.00) . 
Net gain on fair value changes (53.33) 
Net gain on derecognition of financial instruments (2,322.37) (1,167.91) 
Share based payments to employees 1,034.98 760.25 
Effective interest rate adjustment for financial instruments (6,008.73) (4,937.02) 
Interest income accrued (1,28,014.45) (1,41,863,81) 
Interest on investments and fixed deposits (5,464.04) (8,175.92) 
Finance cost accrued 49,618.24 59,557.70 
Unwinding impacl on security deposit 0,19 0.28 
Operating profit before w orkin g capital changes (43,527.95) (41 ,508.74) 

Adjustment in: 
(Increase)/ decrease in loans (1,63, 119.61) 53,316.11 
(Increase)/ decrease in trade receivables (515.37) 614.49 
Decrease in other financial assets 1,642.44 3,007.03 
(Increase) in other non-financial assets (399,80) (444.07) 
Increase/ (decrease) in trade payables 712.92 (58.29) 
Increase/ (decrease) in other financial liabilities 75.36 (3,775.30) 
Increase in provisions 366.11 284.73 
(Decrease) in other non-financial liabilities (672.63) (5.94) 
Cash (used in)/ generated f rom operating activities (2,05,438.53) 11 ,430.02 
interest received 1,37,770.28 1,49,437.64 
interest paid (49,492.96) (61,435.69) 
income taxes paid (net of refunds) {3,471 .671 {4,863.96) 
Net cash (used in)/ generated from operating activities (A) {1 20 632.88 94 568.01 

B. Cash flows from investing activities 
Purchase of property, plant and equipment (780.84) (480.78) 
Proceeds from sale of property, plant and equipment 1.10 1.04 
Interest received on investments and fixed deposits 6,703.59 6,487.65 
Proceeds from fixed deposits 9,587.05 14,338.91 
Investment in fixed deposits (5,523.76) (4,904.46) 
Proceeds from redemption of mutual funds 1,70,058.46 
Investment in mutual funds (1,89,299.16) 
Proceeds from redemption of Government securities 17,316.60 19,130.71 
Purchase of Government securities (15,500.00) (47,380.08) 
Proceeds from dividend from investments 4.36 12.50 
Purchase of intangible assets (4.80) (14.20) 
Purchase of intangible assets under development (0.13) (71.46) 
Net cash (used in) Investing act ivi ties (B) (7 437.53) (12,880.17) 

C. Cash flows f rom financing activities 
Repayment of debt securities (5,200.00) (19,250.00) 
Proceeds from borrowings (other than debt securities) 5,24,897.50 2,73,964.74 
Repayment of borrowings (other than debt securities) (3,86,858.58) (3,86,373.01) 
Repayment of subordinated liabilities (15,000.00) . 
Payment of interest on lease liabilities (80.92) (66.70) 
Payment of principal on lease liabilities {188.38) {211.37 
Net cash generated from/ (used i n) financing activities (C) 117 569.62 (1 31 936.34 

Net increase/ (decrease) in cash and cash equivalents (A+B+C) (10,500.79) (50,248.50) 
Cash and cash equivalents as at the beginning of the year 43,647.55 93,896.05 
Cash and cash equivalents as at the end of the year 33 146.76 43 647.55 

Components of cash and cash equivalents: 
Cash on hand 12.43 11.25 
Bank balances and deposits with banks 33,134.33 43,636.30 
Cash and cash equivalents considered for cash now 33 146.76 43 647,55 



3 The aforesaid audited financial results have been reviewed by the Audit Committee and approved by the Board of Directorjllp~SfHaftiA ltt''Rc<G~­
('the Company') al its meetings held on May 21, 2026. 

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'), the circulars, guidelines and directions issued by the Reserve Bank of India ('RB!') from time to time (~he RB! guidelines') and 
other accounting principles generally accepted in India and in compliance with the presentation and disclosure requirements of 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 ('RB!') or other regulators are implemented as and when they are issued/ applicable. 

5 The above financial results for quarter and year ended March 31, 2026 have been audited by the statutory auditors and they have expressed an unmodified 

opinion thereon. 
6 The Company has allotted 5,00,000 equity shares of t10 each to Arohan ESOP Trust at a price of t148.35 (including securities premium of t138.35 per share) 

aggregating to '741.75 Lakhs. 
7 Details of loans transferred/ acquired during the quarter ended March 31, 2026 vide RB! circular RBI/DOR/202526/359 DOR.ACC.REC.No.278121 .04.018/2025-

26 on Reserve Bank of India (Non-Banking Financial Companies - Financial Statements: Presentation and Disclosures) Directions, 2025 dated November 28, 

2025 are given below: 
(i) The Company has not transfered loans not in default through direct assignment transaction during the quarter ended March 31 , 2026. 
(ii) The Company has not acquired any stressed loans during the quarter ended March 31, 2026. 
fiii\ The Comoanv has acauired loans not in default durinn the auarter ended March 31 2026 
Particulars From NBFCs 

(f In lakhs) 

Aggregate principal outstanding of loans acquired 20,668.63 

Aggregate consideration paid 20,668.63 

Weighted average residual tenor of loans acquired (in months) 11 .17 

(1v) (a) The Company has not transferred non perforrrnng assets (NPA) & (special mention account) SMA loans during the quarter ended March 31 , 2026. 
(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 RR4 (25%-50%) 

!ND RR4 (25%-50%) 

As at 
March 31, 2026 

(f In lakhs) 

944.00 

1,909.42 

The Company has not transferred any stressed loans to Asset Reconstruction Companies ('ARCs') during the quarter ended March 31, 2026. 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 expected credit loss (ECL) has been recognized in a similar manner as applicable to the underlying loans. As at March 31, 2026, gross carrying amount of 
SRs is t2,853.42 lakhs, impairment loss allowance on SRs is U,406.77 lakhs and net carrying amount of SRs is t446.65 lakhs. 

8 On November 21, 2025, the Government of India notified the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020, and 
the Occupational Safety, Health and Working Conditions Code, 2020 (collectively, the "Labour Codes"), consolidating 29 existing labour laws. The Ministry of 
Labour & Employment published draft Central Rules and FAQs to facilitate assessment of the financial impact arising from changes in the regulatory framework. 
Based on the information available as on the date and the manner consistent with the guidance issued by Institute of Chartered Accountants of India (ICAI), 
consequently, the implementation of the Labour codes have no material financial impact on the Company, and the said benefits continues to be recognised in 
accordance with the Company 's policy and applicable Indian Accounting Standards. The Company will continue to track and evaluate the impact of the rules 
notified by the Central/ State Government post March 31, 2026 and consider the appropriate accounting effect in the relevant periods, as needed 

9 The remuneration paid/ payable by the Company to its other directors during the current year is f383.00 lakhs. The limit on such remuneration prescribed under 
Section 197 read with Schedule V to the Companies Act, 2013 ("the Act") is t170.57 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 per management's assessment, the 

approval from shareholders for excess remuneration is probable. 

1 O The resolution for taking necessary actions to consider and evaluate an initial public offering of equity shares by way of issue of fresh equity shares and an offer 
for sale by existing shareholders of the Company have been approved by the Board of Directors in its meeting held on May 15, 2026. Pursuant to the SEBI ICDR 
(Issue of Capital and Disclosure Requirements) Regulations, 2025, the Company has filed its Draft Red Herring Prospectus (DRHP) with SEBI dated May 15, 

2026. 

11 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. 

12 The figures for the quarter ended March 31, 2026 are the balancing figures between the year ended March 31, 2026 and nine month period ended December 31 , 
2025. 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. 
13 Information as required by Regulations 52(4) of the SEBI (listing Obligations and Disclosure Requirements) Regulations, 2015 as amended, is attached as 

Annexure 1. 

14 The Company does not have any subsidiary/ associate/ joint venture company. Accordingly, consolidation of the finane1 

Company. 

Place: Kolkata 

Date: May 21 , 2026 

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

order of the Board 
ervices Limited 



A AROHAN 
AAVISHKAAR GROUP 

Arohan Financial Services Limited 

Disclosure in compliance with Regulation 52(4) of Securities and Exchange Board of India (Listing Obilgations and Disclosure Requirements) Regulations, 2015, for quarter and year 
ended March 31 , 2026. 

Annexure 1 

SI. 
Particulars Ratio 

No 
A Oebt-eauitv ratio 11> 

2.73 

B Debt service coverace ratio t2> 
Not Applicable 

C Interest service coverace ratio <2l Not Applicable 

D Debenture redemolion reserve l3> 
Not Applicable 

E Cacital redemption reserve (JJ 
Not Applicable 

F Outstanding redemable preference shares (quantity and value) Nil 

G Net worth If in lakhs) (•l 2,15,777.80 

H Net profrt after tax (fin lakhs) 

(i) For the quarter ended 6,158.85 

(ii) For the year ended 12,233.27 

I Earnings per share (not annualised) (in f) 

(i) Basic 

For lhe quarter ended (not annualised) 4.04 

For the year ended 8.02 

(ii)Diluted 

For the quarter ended (not annualised) 4.03 

For lhe year ended 8.01 

J Current ratio C1l Not Applicable 

K Lona term debl to workino cacital (7l Not Applicable 

L Bad debts to account receivable ratio (7) 
Not Applicable 

M Current habilitv ratio (7) 
Nol Applicable 

N Total debts to total assets isi 71.77'k 

0 Debtors turnover <'l Not Applicable 

p lnventorv turnover (7) 
Not Applicable 

Q Operating marqin (%) (7) 
Not Applicable 

R Net prom margin ('lo)<•> 

(i) For the quarter ended 14.72% 

(ii) For the year ended 7.88% 

s Sector specific equivalent ratios, as applicable 

(i) Capital Adequacy Ratio <• l 
27.61% 

(ii) Gross stage 3 Ratio (9) 
1.07% 

(iii) Net stage 3 Ratio 1' 0l 0.18°k 

lriv) Provision coveraae ratio fPCR\ <11
l 

83.25% 

Notes·-
1 Debt - equity ratio= (debt securities + borrowings (other than debt securities)+ subordinated liabilities)/ (Equity Share Capital+ Other Equity). 
2 Debt service coverage ratio and interest service coverage ratio are not applicable to Banks or NBFC/ Housing Finance Companies registereJ with RBI as per Regulation 52(4) of SEBI Listing 

Obligations and Disclosure Requirements Regulation 2015. 

3 Capital redemption Reserve/ Debenture redemption reserve is not required in respect of privately placed debentures in terms of Rule18(7J(bl(ii) of Companies (Share Capital and Debenture) 

Rules, 2014. 
4 Net worth is calculated as defined in section 2(57) of the Companies Act, 2013. 
5 Total debts to total assets = [debt secu-ities + borrowings (other than debt securities) + subordinated liabilities)/ total assets. 

6 Net profit margin = Net profit after tax I total income. 
7 The Company is a Non-Banking Financial Company registered under Reserve Bank of India Act, 1934, hence these ratios are generally not applicable. 

B Capital lo risk-weighted assets is calculated as per lhe RBI guidelines. 
9 Gross stage 3 ratio = gross stage 3 loans assets / gross total loans assets 

1 O Net Stage 3 ratio= (gross stage 3 loans assets - impairment loss allowance for Stage 3 loan assets)/ (gross total loans assets - impairment loss allowance f tage 3 loan assets) 

11 Provision coverage ratio = total impairment loss allowance for stage 3 loan assets / Gross stage 3 loan loan assets 

--;--;::, 
By order of the Board 

0cia/ St 
For Arohan a ia S~ es Limited 

i::::-'b- 0,... 
i;: L 

I c:Bul-91 ~ Manoj NaTnbiar 

Place: Kolkala 
<,<::,Y, ~~(/) 

M g Director 

Date: May 21, 2026 
0./l,' * "'<...... ' 

I 3172919 

Registered Office: PTI Building, DP Block, DP-9, 41h Floor, Sector - V, Salt L , ill!ata0 00091. 
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DECLARATION OF AUDIT REPORT WITH UNMODIFIED OPINION 

 

Declaration confirming issuance of Audit Report with Unmodified Opinion on 

the annual audited financial results of Arohan Financial Services Limited for 

the year ended March 31, 2026 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 

results  of Arohan Financial Services Limited for the year ended March 31, 

2026. 

 

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 
 
 
 

 

 

A AROHAN 
AAVISHKAAR GROUP 

Arohan Financial SeNices Umited 
Registered Office: PTI Building , 4• Floor, DP Block, DP-9, Sector-V, Salt Lake, Kolkala- 700091 

T: +91 33 4015 6000 I CIN: U74140WB1991PLC053189 

E: contacl@arohan.in 

www.arnhan.in 



 

 

 

Date: May 21, 2026 

 

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, 2026, 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 
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Date: May 21, 2026 

 

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, 2026 

 

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/2025/0000000103 dated July 11, 

2025, 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, 2026 

 

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 
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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, 
2026. 

 

 

 
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, 2026 
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 Olf1te: PTI Buildi11g, 4 f loor, DP Block, DP-9, Sec,tor-V, Salt Lake, Kolkata - 700091 

T: +91334015 6000 I CIN: U74140WIH991PLC053189 
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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 21, 2026 
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Date: May 21, 2026 
 
To, 
Listing Department 
BSE Limited  
Phiroze Jeejeebhoy Towers, 
Dalal Street,  
Mumbai- 400001 
 
Dear Sir/Madam, 
 
Reference: SEBI Master Circular bearing no. SEBI/HO/DDHS/DDHS-PoD/P/CIR/2025/0000000137 
dated October 15, 2025 (updated on 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/DDHS-PoD/P/CIR/2025/0000000137 
dated October 15, 2025 (updated 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 
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1. Name of the Company: Arohan Financial Services Limited 
 
2. CIN: U74140WB1991PLC053189 
 
3. Report filed for FY: 2025-2026 
 
4. Details of the current block (all figures in Rs. crore):  

 

Sl. 
No.  

Particulars  Details 
 

1  2-year block period (specify financial years)  (FY 2025-2026), (FY 2026-
2027) 
 

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 2024-2025), (FY 2025-
2026)  
 

Arohan Fina1ncial 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: conlacl@arohan.in 
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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 
  Deputy Chief Executive Officer 

&Chief Financial Officer 
  Contact Details: 033 4015 6000 
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