


www.asirvadmicrofinance.co.in
















































mailto:sec%40asirvad.in?subject=
mailto:coimbatore%40in.mpms.mufg.com?subject=
mailto:coimbatore%40linkintime.co.in?subject=
https://www.in.mpms.mufg.com
mailto:dt.mumbai%40ctltrustee.com?subject=
https://catalysttrustee.com
mailto:itsl%40idbitrustee.com?subject=
https://idbitrustee.com




















https://asirvadmicrofinance.co.in/wp-content/uploads/2025/03/RPT%20Policy.pdf
https://asirvadmicrofinance.co.in/wp-content/uploads/2025/03/RPT%20Policy.pdf
https://asirvadmicrofinance.co.in/annual-return-as-provided-under-section-92-of-the-companies-act-2013-and-the-rules-made-thereunder/
https://asirvadmicrofinance.co.in/annual-return-as-provided-under-section-92-of-the-companies-act-2013-and-the-rules-made-thereunder/
https://asirvadmicrofinance.co.in/annual-return-as-provided-under-section-92-of-the-companies-act-2013-and-the-rules-made-thereunder/






https://asirvadmicrofinance.co.in/wp-content/uploads/2024/09/CSR%20Policy.pdf
https://asirvadmicrofinance.co.in/wp-content/uploads/2024/09/CSR%20Policy.pdf


https://asirvadmicrofinance.co.in/wp-content/uploads/2025/03/NRC%20Policy.pdf
https://asirvadmicrofinance.co.in/wp-content/uploads/2025/03/NRC%20Policy.pdf
https://asirvadmicrofinance.co.in/wp-content/uploads/2025/03/NRC%20Policy.pdf
https://asirvadmicrofinance.co.in/wp-content/uploads/2024/09/Policy%20on%20Vigil%20(Whistle%20Blower)%20Mechanism.pdf
https://asirvadmicrofinance.co.in/wp-content/uploads/2024/09/Policy%20on%20Vigil%20(Whistle%20Blower)%20Mechanism.pdf
https://asirvadmicrofinance.co.in/wp-content/uploads/2024/09/Policy%20on%20Vigil%20(Whistle%20Blower)%20Mechanism.pdf
https://asirvadmicrofinance.co.in/fair-practice-code-policy/
https://asirvadmicrofinance.co.in/fair-practice-code-policy/


































https://asirvadmicrofinance.co.in/wp-content/uploads/2025/05/Familiarization%20Programme%20for%20Independent%20Directors%202024-25.pdf
https://asirvadmicrofinance.co.in/wp-content/uploads/2025/05/Familiarization%20Programme%20for%20Independent%20Directors%202024-25.pdf
https://asirvadmicrofinance.co.in/wp-content/uploads/2025/05/Familiarization%20Programme%20for%20Independent%20Directors%202024-25.pdf
https://asirvadmicrofinance.co.in/wp-content/uploads/2025/05/Familiarization%20Programme%20for%20Independent%20Directors%202024-25.pdf
https://asirvadmicrofinance.co.in/board-of-directors/
https://asirvadmicrofinance.co.in/board-of-directors/










mailto:sec@asirvad.in












mailto:coimbatore@in.mpms.mufg.com
mailto:coimbatore@in.mpms.mufg.com
https://www.in.mpms.mufg.com


https://asirvadmicrofinance.co.in/wp-content/uploads/2024/09/Policy%20on%20Vigil%20(Whistle%20Blower)%20Mechanism.pdf
https://asirvadmicrofinance.co.in/wp-content/uploads/2024/09/Policy%20on%20Vigil%20(Whistle%20Blower)%20Mechanism.pdf


https://asirvadmicrofinance.co.in/wp-content/uploads/2025/05/Policy%20on%20determining%20material%20subsidiaries%20(1).pdf
https://asirvadmicrofinance.co.in/wp-content/uploads/2025/05/Policy%20on%20determining%20material%20subsidiaries%20(1).pdf
https://asirvadmicrofinance.co.in/wp-content/uploads/2025/05/Policy%20on%20determining%20material%20subsidiaries%20(1).pdf
https://asirvadmicrofinance.co.in/wp-content/uploads/2025/03/RPT%20Policy.pdf
https://asirvadmicrofinance.co.in/wp-content/uploads/2025/03/RPT%20Policy.pdf


https://asirvadmicrofinance.co.in/wp-content/uploads/2025/02/Code%20of%20Conduct%20for%20Directors%20and%20Senior%20Management%20(2).pdf
https://asirvadmicrofinance.co.in/wp-content/uploads/2025/02/Code%20of%20Conduct%20for%20Directors%20and%20Senior%20Management%20(2).pdf
https://asirvadmicrofinance.co.in/wp-content/uploads/2025/02/Code%20of%20Conduct%20for%20Directors%20and%20Senior%20Management%20(2).pdf
https://asirvadmicrofinance.co.in/wp-content/uploads/2025/02/Code%20of%20Conduct%20for%20Directors%20and%20Senior%20Management%20(2).pdf


http://www.mca.gov.in






https://asirvadmicrofinance.co.in/sub-committee/
https://asirvadmicrofinance.co.in/wp-content/uploads/2024/09/CSR%20Policy.pdf
https://asirvadmicrofinance.co.in/wp-content/uploads/2024/09/CSR%20Policy.pdf
https://asirvadmicrofinance.co.in/csr/
































































































































https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks.html
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks.html
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks.html
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks.html
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks.html




https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks.html














Annual Report 

Asirvad Micro Finance Limited146

Notes Forming Part of the Financial Statements
for the year ended March 31, 2025 
(All amounts in ` lakhs unless otherwise stated)

35	 Employee benefits

	 35.1 Defined contribution plan

	 (a) 	� The Company makes Provident and Pension Fund contributions, which is a defined contribution plan, for qualifying 
employees. Additionally, the Company also provides, for covered employees, health insurance through the Employee 
State Insurance scheme. Under the Schemes, the Company is required to contribute a specified percentage of the 
payroll costs to fund the benefits. The contributions payable to these plans by the Company are at rates specified in 
the rules of the schemes.

	 (b) 	 Expenses recognised

Year ended  
March 31, 2025

Year ended  
March 31, 2024

Included under ‘Contributions to Provident and Other Funds’ (Refer Note 29)

Contributions to provident and pension funds 3,543.62 3,055.62

Contributions to Employee State Insurance 976.76 869.30

4,520.38 3,924.92

	 35.2 Compensated absences

	 Expenses recognised

Year ended  
March 31, 2025

Year ended  
March 31, 2024

Included under salaries and wages (Refer Note 29) 288.26 186.74

288.26 186.74

Year ended  
March 31, 2025

Year ended  
March 31, 2024

Current portion 237.98 205.63

Non - current portion 433.51 385.13

Net liability/(asset) recognised in the balance sheet 671.49 590.76

	 The key assumptions used in the computation of provision for compensated absences are as given below:

As at  
March 31, 2025

As at  
March 31, 2024

Discount Rate (% p.a) 6.40% 6.90%

Future Salary Increase (% p.a) 10.00% 10.00%

Attrition Rate (i) below 35 years 35.00% 35.00%

(ii) above 35 years 30.00% 20.00%

35.3 Defined benefit plans:

	� The Company operates a gratuity plan covering qualifying employees. The benefit payable is calculated as per the 
Payment of Gratuity Act, 1972 and the benefit vests upon completion of five years of continuous service and once vested 
it is payable to employees on retirement or on termination of employment. In case of death while in service, the gratuity 
is payable irrespective of vesting. The Company makes annual contribution to the group gratuity scheme administered 
by the Life Insurance Corporation of India.
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	 (a) 	 Amount recognised in the statement of profit & loss in respect of the defined benefit plan are as follows :

As at  
March 31, 2025

As at  
March 31, 2024

Amounts recognised in statement of profit & loss
Service cost
- 	 Current service cost 645.90 544.66
- 	 Past service cost - -
- 	 Net interest expense 23.76 31.58
Components of defined benefit costs recognised in statement of  
profit or loss (A)

669.66 576.24

Amounts recognised in statement of other comprehensive income
Actuarial (gain)/loss on Plan Obligations 83.50 298.06
Difference between actual return and interest income on plan assets- (gain)/loss (71.66) (50.45)
Components of defined benefit costs recognised in other  
comprehensive income (B)

11.84 247.61

Total 681.50 823.85

		�  (i) 	� The current service cost and interest expense for the year are included in the Note 29 - Employee benefit 
expenses in the statement of profit & loss under the line contribution to provident and other funds.

	�	��  (ii) 	 The remeasurement of the net defined benefit liability is included in other comprehensive income.

	�	��  (iii) 	� The present value of the defined benefit obligation, and the related current service cost and paid service cost, 
were measured using the projected unit credit method.

	��� (b) 	� The amount included in the balance sheet arising from the entity’s obligation in respect of defined benefit plan 
is as follows :

As at  
March 31, 2025

As at  
March 31, 2024

Present value of defined benefit obligation 3,229.65 2,784.35

Fair value of plan assets 2,736.27 2,195.21

Net (Liability) recognised in the balance sheet (493.38) (589.14)

Current portion of the above - -

Non current portion of the above (493.38) (589.14)

(493.38) (589.14)

	 (c) 	 Movement in the present value of the defined benefit obligation are as follows :

As at  
March 31, 2025

As at  
March 31, 2024

Present value of defined benefit obligation at the beginning of the year 2,784.35 2,455.44

Expenses recognised in profit and loss account

	� - Current Service cost 645.90 544.66

	� - Past Service Cost - -

	� - Interest expense (income) 192.12 174.34

Remeasurement gains / (losses) - -

	� - Effect of Changes in Demographic assumptions (80.89) -

	� - Effect of Changes in financial assumptions 56.26 41.11

	� - Effect of experience adjustments 108.13 256.95

Benefit payments (500.13) (884.72)

Effect of transfer of employees from Holding Company 23.91 196.57

Present value of defined benefit obligation at the end of the year 3,229.65 2,784.35
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		  (i) 	� The weighted average duration of the benefit obligation at March 31, 2025 is 2 years (at March 31, 
2024 is 2.5 years)

	 (d) 	 Movement in fair value of plan assets are as follows :

As at  
March 31, 2025

As at  
March 31, 2024

Fair value of plan assets at the beginning of the year 2,195.21 1,873.93

expenses recognised in profit and loss account

	� - Expected return on plan assets 168.36 142.76

Remeasurement gains / (losses) - -

	� - Actuarial gains/(loss) arising from changes in financial assumptions 71.66 50.45

Contributions by employer (including benefit payments recoverable) 777.26 816.22

Benefit payments (500.13) (884.72)

Effect of transfer of employees from Holding Company 23.91 196.57

Fair value of plan assets at the end of the year 2,736.27 2,195.21

	 (e) 	 The fair value of plan assets for India at the end of the reporting period for each category are as follows :

As at  
March 31, 2025

As at  
March 31, 2024

Investment funds with insurance company (Life Insurance Corporation of India) 2,736.27 2,195.21

		  (i) 	� The plan assets comprise insurer managed funds. None of the assets carry a quoted market price in active 
market or represent the entity’s own transferable financial instruments or property occupied by the entity.

		  (ii) 	� The actual return on plan asset as for the year ended March 31, 2025 was ` 240.02 Lakhs (for the year ended 
March 31, 2024 was ` 193.21 Lakhs)

	 (f) 	 The principal assumptions used for the purpose of actuarial valuation were as follows :

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Discount rate 6.40% 6.90%

Expected rate of salary increase 10.00% 10.00%

Withdrawal Rate

(i) below 35 years 35.00% 35.00%

(ii) above 35 years 30.00% 20.00%

Mortality Rate IALM (2012-14) 
Ultimate

IALM (2012-14) 
Ultimate

		�  1. 	� The discount rate is based on the prevailing market yields of Indian Government securities as at balance sheet 
date for the estimated term of the obligation.

	�	��  2. 	� The estimates of future salary increase considered takes into account the inflation, seniority, promotion and 
other relevant factors.

	�	��  3. 	� In order to protect the capital and optimize returns within acceptable risk parameters, the plan assets are 
maintained with an insurer managed fund (maintained by the Life Insurance Corporation (“LIC”)) and 
is well diversed.
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	�	��  Risks associated with plan provisions

	�	��  Investment risk:
	�	��  The present value of defined benefit plan liability is calculated using a discount rate which is determined by reference 

to the prevailing market yields of Indian government securities as at the balance sheet date for the estimated term 
of the obligations.

	�	��  Interest risk:
	�	��  A decrease in the yield of Indian government securities will increase the plan liability.

	�	��  Longevity risk:
	�	��  The present value of the defined benefit plan liability is calculated by reference to the best estimate of the mortality of 

plan participants both during and after their employment. An increase in the life expectancy of the plan participants 
will increase the plan’s liability.

	�	��  Salary risk:
	�	��  The present value of the defined benefit plan liability is calculated by reference to the future salaries. In particular, 

there is a risk for the Company that any adverse salary growth can result in an increase in cost of providing these 
benefits to employees in future.

	�	��  Sensitivity analysis:
	�	��  The following table summarises the effects of changes in these actuarial assumptions on the defined benefit liability.

As at  
March 31, 2025

As at  
March 31, 2024

(a) 	Discount rate

	� - Increase by 50 bps (55.35) (57.68)

	� - Decrease by 50 bps 59.19 62.33

(b) 	Salary growth rate

	� - Increase by 50 bps 56.66 59.93

	� - Decrease by 50 bps (54.07) (56.59)

(c) 	Withdrawal rate

	� - Increase by 50 bps (19.68) (18.03)

	� - Decrease by 50 bps 20.50 19.04

(d) 	Mortality rate

	� - Increase in Expected life time by one year 0.15 0.20

	� - Increase in Expected life time by three years 0.45 0.60

		�  These sensitivities have been calculated to show the movement in defined benefit obligation in isolation and 
assuming there are no other changes in market conditions at the accounting date. The sensitivity analysis presented 
above may not be representative of the actual change in the defined benefit obligations as it is unlikely that the 
change in assumptions would occur in isolation of one another as some of the assumptions may be correlated.

	�	��  Furthermore in presenting the above sensitivity analysis the present value of defined benefit obligation has been 
calculated using the projected unit credit method at the end of the reporting period which is the same as that applied 
in calculating the defined benefit obligation liability recognised in the balance sheet.

	�	��  There is no change in the methods and assumptions used in preparing the sensitivity analysis from the prior years.
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	��� (g) 	 Effect of plan on entity’s future cash flows

	�	��  (i) 	 The Company expects to make a contribution of ` 800 Lakhs during FY 2025-26.

	�	��  (ii) 	� The weighted average duration of the benefit obligation at March 31, 2025 is 2 years (at March 31, 
2024 is 2.5 years)

	�	��  (iii) 	 Maturity profile of defined benefit obligation:

	�	��  Expected cash flows over the next (valued on undiscounted basis):

As at  
March 31, 2025

As at  
March 31, 2024

Within 1 year 800.00 800.00

1 to 5 years N/A N/A

More than 5 years N/A N/A

		  Experience Adjustments	

 As at  
March 31, 2025

As at  
March 31, 2024

Defined benefit obligation 3,229.65 2,784.35

Fair value of plan assets 2,736.27 2,195.21

Surplus/(deficit) (493.38) (589.14)

Experience adjustment on plan liabilities [(Gain)/Loss] (83.50) (298.06)

Experience adjustment on plan assets [Gain/(Loss)] 71.66 50.45
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36	 Related party transactions

36.1 Names of related parties and nature of relationship

Nature of relationship Name of the party
Key Management Personnel (KMP) 
of the company

Mr. V P Nandakumar - Chairman*

Mr. B N Raveendra Babu - Managing Director

Mr. S V Raja Vaidyanathan - Non Independent Director

Mr. Gautam Rathindranath Saigal - Non Independent Director

Mr. Abhijit Sen - Independent Director

Mr. Desh Raj Dogra - Independent Director

Mr. Subrata Kumar Atindra Mitra - Independent Director

Mr. T Balakrishnan - Independent Director

Ms. Pushya Sitaraman - Independent Director

Mr. Harshan Kollara - Independent Director

Ms. Anita Belani - Independent Director

Mr. A Ramanathan - Independent Director (upto November 30, 2023)

Mr. Rajesh KRN Namboodiripad - Chief Financial Officer

Ms. Aparna Menon - Company Secretary

Mr. Satish C K Kutty Nair (w.e.f June 03, 2024 till July 27, 2024)

Holding company Manappuram Finance Limited

Key Management Personnel (KMP) 
of the holding company

Ms. Sumitha Nandan - Executive Director of Manappuram Finance Limited*

Ms. Bindu A L - Chief Financial Officer of Manappuram Finance Limited*

Mr. Manoj Kumar V R - Company Secretary of Manappuram Finance Limited*

Group Entities Manappuram Comptech and Consultants Limited

Manappuram Insurance Brokers Limited

Manappuram Home Finance Limited*

Associates / Enterprises owned 
or significantly influenced by key 
management personnel or their 
relatives.

MAFIN Enterprise *

Manappuram Travels *

Manappuram Chits *

Earthables Projects LLP*

Manappuram Chits (Karnataka) Private Limited *

Manappuram Chit Funds Company Private Limited *

Adlux Medicity And Convention Centre Private Limited *

SNST Advisories Private Limited *

DTA Advisory Private Limited *

DTB Advisory Private Limited *

DT3 Advisory Private Limited *

Orange Retail Finance India Private Limited *

Finance Industry Development Council *

Macare Dental Care Private Limited*

Manappuram Health Care Limited *

Manappuram Construction and Consultants Limited *

Manappuram Finance Limited*

Manappuram Chits (India) Limited *

Manappuram Agro Farms Limited *

Manappuram Jewellers Limited*

Manappuram Asset Finance Limited *

MABEN Nidhi Limited*
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Nature of relationship Name of the party

Manappuram Foundation

Mukundapuram Educational and Cultural Society *

IIM, Calicut *

Federation of Indian Chambers of Commerce and Industry *

Manappuram Finance Empolyees Group Gratuity Fund Trust*

Sanjeev Enterprises*

Abirami Consultants And Securities Private Limited *

Proficient Investment And Financial Consultancy Private Limited *

Acsys Investments Private Limited *

Media Works Private Limited *

Farvision Securities Private Limited*

Aham Housing Finance Limited*

Asirvad Development Foundation*

PPFAS Asset Management Private Limited*

QSK Advisory LLP*

Pachira Financial Services LLP

Bonanza Business Services Private Limited*

Muralya Dairy Products Private Limited*

Shiksha Financial Services India Private Limited*

M Power Micro Finance Private Limited*

Infomerics Valuation and Rating Limited

Fenca Limited, UK (Erstwhile known as Fast Encash Money Transfer Services, UK)*

Morgan & Harvey Services Ltd, UK*

Value Finance Corporation Limited, UK*

Value Finance Ltd, UK*

Relatives of Key Management 
Personnel (KMP) of the company 
and the holding company

Ms. Sushama Nandakumar (wife of Mr. V P Nandakumar) *

Mr. Sooraj Nandan (son of Mr. V P Nandakumar) *

Mr. Suhas Nandan (son of Mr. V P Nandakumar) *

Ms. Shruti Sooraj (Son’s wife of V P Nandakumar) *

Ms. Niniraj (Son’s wife of V P Nandakumar) *

Mr. Jayasankar (Daughter’s Husband of V P Nandakumar) *

Ms. Jyothi Prasannan (Sister of V P Nandakumar) *

Ms. Shelly Ekalavian (Sister of V P Nandakumar)*

Ms. Girija Vaidyanathan (Wife of Mr. S V Raja Vaidyanathan)

Ms. Alamelu Venkataraman (Mother of Mr. S V Raja Vaidyanathan) *

Mr. Sanjeev Vaidyanathan (Son of Mr. S V Raja Vaidyanathan) *

Ms. Anjana Vaidyanathan (Daughter of Mr. S V Raja Vaidyanathan) *

Ms. Saisudha (Son’s wife of Mr. S V Raja Vaidyanathan) *

Mr. Anand Ramakrishnan (Daughter’s Husband of Mr. S V Raja Vaidyanathan) *

Mr. S V Sekar (Brother of Mr. S V Raja Vaidyanathan) *

Mr. S V Krishnamurthy (Brother of Mr. S V Raja Vaidyanathan)*

Ms. Susila Sethuraman (Sister of Mr. S V Raja Vaidyanathan)*

HUF: Subrata Kumar Mitra- Karta *

Ms. Susmita Mitra (Wife of Mr. Subrata Kumar Atindra Mitra) *

Ms. Sanjukta Mitra Sethu (Daughter of Mr. Subrata Kumar Atindra Mitra) *

Ms. Srimoyee Mitra (Daughter of Mr. Subrata Kumar Atindra Mitra) *

Mr. Santosh Sethu Madhavan (Daughter’s Husband of Mr. Subrata Kumar Atindra Mitra) *
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Mr. Gabriel Sirois (Daughter’s Husband of Mr. Subrata Kumar Atindra Mitra) *

Mr. Sujit Kumar Mitra (Brother of Mr. Subrata Kumar Atindra Mitra) *

Mr. Sudhish Mitra (Brother of Mr. Subrata Kumar Atindra Mitra) *

Ms. Chitra Guha Roy (Sister of Mr. Subrata Kumar Atindra Mitra)*

Ms. Rajalakshmy (Wife of Mr. B N Raveendra Babu) *

Ms. Boby Arun Kumar (Daughter of Mr. B N Raveendra Babu) *

Ms. Biji Babu (Daughter of Mr. B N Raveendra Babu) *

Mr. Sanjai (Daughter’s Husband of Mr. B N Raveendra Babu) *

Mr. Arun Kumar (Daughter’s Husband of Mr. B N Raveendra Babu) *

Ms. Prasanna (Sister of Mr. B N Raveendra Babu)*

Ms. Seema Saigal (Wife of Mr. Gautam Rathindranath Saigal)*

Ms. Srishti Saigal (Daughter of Mr. Gautam Rathindranath Saigal) *

Mr. Rathindranath Saigal (Father of Mr. Gautam Rathindranath Saigal) *

Mr. Rahul Saigal (Brother of Mr. Gautam Rathindranath Saigal)*

Ms. Bindu Balakrishnan (Wife of Mr. T Balakrishnan) *

Mr. Vishnusai Balakrishnan (Son of Mr. T Balakrishnan) *

Mr. Sivasai Balakrishnan (Son of Mr. T Balakrishnan) *

Ms. Alex Arabit Sai (Son’s wife of Mr. T Balakrishnan) *

Mr. T. Raveendran (Brother of Mr. T Balakrishnan) *

Ms. T. Vijayalakshmy (Sister of Mr. T Balakrishnan)*

Mr. C R Sitaraman (Husband of Ms. Pushya Sitaraman) *

Ms. Sharanya Sitaraman (Daughter of Ms. Pushya Sitaraman) *

Ms. Varsha Sitaraman (Daughter of Ms. Pushya Sitaraman) *

Mr. Anand Nandakumar (Daughter’s Husband of Ms. Pushya Sitaraman) *

Mr. Tanuj Mehra (Daughter’s Husband of Ms. Pushya Sitaraman) *

Mr. P Raghunandan (Brother of Ms. Pushya Sitaraman) *

Ms. Jayanthi Sekhar (Sister of Ms. Pushya Sitaraman) *

Ms. Suman Sambamurthy (Sister of Ms. Pushya Sitaraman)*

Ms.Tamashree Sen (Wife of Mr. Abhijit Sen) *

Ms. Arati Sen (Mother of Mr. Abhijit Sen) *

Mr. Rohan Sen (Son of Mr. Abhijit Sen) *

Mr. Vivek Sen (Son of Mr. Abhijit Sen) *

Ms. Snehal Naik (Son’s wife of Mr. Abhijit Sen) *

Ms. Amanda Barbee (Son’s wife of Mr. Abhijit Sen) *

Mr. Bishwajit Sen (Brother of Mr. Abhijit Sen)*

Ms. Rama Dogra (Wife of Mr. Desh Raj Dogra) *

Ms. Aashima A Freitag (Daughter of Mr. Desh Raj Dogra) *

Ms. Arti S Mhatre (Daughter of Mr. Desh Raj Dogra) *

Mr. Armin Freitag (Daughter’s Husband of Mr. Desh Raj Dogra) *

Ms. Samit Mhatre (Daughter’s Husband of Mr. Desh Raj Dogra) *

Mr. Subhash Dogra (Brother of Mr. Desh Raj Dogra) *

Ms. Sarmishta Dogra (Sister of Mr. Desh Raj Dogra) *

Ms. Kamlesh Sharma (Sister of Mr. Desh Raj Dogra)*

Mr. Nandakumar Kollara (Son of Mr. Harshan Kollara) *

Mr. Jaihari Kollara (Son of Mr. Harshan Kollara) *

Ms. Elena T Kollara (Son’s wife of Mr. Harshan Kollara) *

Dr. Sugathan Kollara (Brother of Mr. Harshan Kollara) *
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Nature of relationship Name of the party

Relatives of Key Management 
Personnel (KMP) of the company and 
the holding company

Mr. Sreenath Kollara (Brother of Mr. Harshan Kollara) *

Ms. Sarala K S (Sister of Mr. Harshan Kollara) *

Ms. Jayanthy K S (Sister of Mr. Harshan Kollara) *

Ms. Sunitha K S (Sister of Mr. Harshan Kollara)*

Mr. Uttam D Belani (Father of Ms. Anita Belani) *

Mr. Rajesh Belani (Brother of Ms. Anita Belani) *

Ms. Sunita Tendolkar (Sister of Ms. Anita Belani) *

Ms. Renu Motwani (Step Sister of Ms. Anita Belani)*

Ms. Dhanya (Wife of Mr. Rajesh KRN Namboodiripad) *

Ms. Parvathy Devi (Mother of Mr. Rajesh KRN Namboodiripad) *

Ms. Anushree (Daughter of Mr. Rajesh KRN Namboodiripad)*

Ms. KR Rekha (Sister of Mr. Rajesh KRN Namboodiripad)*

Mr. Adarsh Govind (Husband of Ms. Aparna Menon) *

Ms. Beena Menon (Mother of Ms. Aparna Menon) *

Ms. Samara Adarsh (Daughter of Ms. Aparna Menon) *

Ms. Anjana Menon (Sister of Ms. Aparna Menon)*

Ms. Siji MG (Wife of Mr. Manoj Kumar V R) *

Mr. Raman V K (Father of Mr. Manoj Kumar V R) *

Ms. Vilasini V K (Mother of Mr. Manoj Kumar V R) *

Mr. Harikrishna M Manoj (Son of Mr. Manoj Kumar V R) *

Mr. Naveen Kumar V R (Brother of Mr. Manoj Kumar V R) *

Mr. Praveen V R (Brother of Mr. Manoj Kumar V R) *

Ms. Geetha V R (Sister of Mr. Manoj Kumar V R)*

Mr. Benny (Husband of Ms. Bindu A L) *

Ms. Rosily Lonappan (Mother of Ms. Bindu A L) *

Mr. Amal Benny (Son of Ms. Bindu A L) *

Ms. Anna Ben (Daughter of Ms. Bindu A L) *

Mr. Biju A.L (Brother of Ms. Bindu A L)*

Mr. Nelson A.L (Brother of Ms. Bindu A L)*

Ms. Anushka Jayasankar (Daughter of Ms. Sumitha Nandan)*

Ms. Aashirya Jayasankar (Daughter of Ms. Sumitha Nandan)*

* No transactions with these related parties

Note: Related party relationships are as identified by the Management.
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	 36.2 A. Transactions with the related parties

Nature Name of the party Year ended 
 March 31, 2025

Year ended  
March 31,  2024

Remuneration to KMP Mr. BN Raveendra Babu 152.68 144.34

Mr.Rajesh KRN Namboodiripad 33.17 31.64

Ms. Aparna Menon 19.55 17.80

Satish C K Kutty Nair 14.73 -

Donation Manappuram Foundation 556.54 395.95

Issue of Right Shares 
(Including Securities 
Premium)*

Manappuram Finance Limited - 14,644.24

Mr. S V Raja Vaidyanathan - 217.43

Mr. V P Nandakumar - 58.28

Mr. A Ramanathan - 8.01

Mr. D.R. Dogra - 40.86

Mr. Gautam Saigal - 11.54

Mr. BN Raveendra Babu - 14.12

Issue of Bonus Shares (Ratio 
2:1)**

Manappuram Finance Limited (13,03,23,746 Shares) - -

Mr. S V Raja Vaidyanathan (22,39,468 Shares) - -

Mr. V P Nandakumar (5,18,806 Shares) - -

Mr. A Ramanathan (76,400 Shares) - -

Mr. D.R. Dogra (59,648 Shares) - -

Mr. Gautam Saigal (1,02,670 Shares) - -

Mr. BN Raveendra Babu (1,25,644 Shares) - -

Term Loan Manappuram Finance Limited - 12,000.00

Sub-debt Manappuram Finance Limited - 15,000.00

Rent & other amenities Manappuram Finance Limited 19.97 39.61

Reimbursement of Expense Manappuram Finance Limited - 71.66

Rent receivable (Including 
Reimburesement)

Manappuram Finance Limited 23.52 13.86

Rating fee payable Infomerics Valuation and Rating Private Limited 14.91 74.68

Advisory Services Pachira Financial Service Limited 81.75 -

Training expenses Manappuram Finance Limited 64.60 66.23

Interest Expense Vivriti Capital Limited - 147.85

Manappuram Finance Limited 1,687.50 1,961.94

Mr. S V Raja Vaidyanathan 46.42 -

Mrs. Girija Vaidyanathan 4.10 -

Purchase of software Manappuram Comptech and Consultants Limited 1,602.33 1,191.89

Software expense Manappuram Comptech and Consultants Limited 1,098.49 1,104.56

Sitting fees Mr. A Ramanathan - 4.88

Mr. Abhijit Sen 9.83 8.77

Mr. D.R. Dogra 10.15 8.28

Mr. Gautam Saigal 10.34 8.59

Ms. Pushya Sitaraman 7.18 5.70

Mr. Subrata Kumar Atindra Mitra 6.65 5.13

Mr. T. Balakrishnan 12.01 8.38

Mr. Harshan Kollara 10.18 7.35

Ms.Anita Belani 5.07 4.29

Mr. S V Raja Vaidyanathan 11.89 10.10
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Nature Name of the party Year ended 
 March 31, 2025

Year ended  
March 31,  2024

Commission 
(Excluding GST)

Mr. A Ramanathan 14.00 1.90

Mr. D.R. Dogra - 22.05

Mr. Subrata Kumar Atindra Mitra - 20.20

Mr. Abhijit Sen - 15.80

Mr. Gautam Saigal - 19.77

Ms. Pushya Sitaraman - 19.77

Mr. T. Balakrishnan - 19.77

Mr.Harshan Kollara - 19.30

Ms.Anita Belani - 14.32

Mr. S V Raja Vaidyanathan - 15.90

Mr BN Raveendra Babu - 60.00

		�  *The Board approved the Right issue of 41,20,879 Equity Shares of ` 10 each fully paid up at ` 364 per share at the meeting held 
on June 30, 2023.

	�	��  **Through a Board resolution dated August 26, 2023, the Company has allotted 13,35,22,248 equity shares of ` 10 each as bonus 
shares to the existing equity shareholders of the Company.

	 B. 	 Transactions of the beneficial related party

Nature Name of the party Year ended 
 March 31, 2025

Year ended  
March 31,  2024

Insurance Commission on insurance 
premium paid by Asirvad Micro 
Finance Limited

Manappuram Insurance Brokers Ltd 12.29 15.92

	 36.3 Balance as at year end 

Nature Name of the party Year ended 
 March 31, 2025

Year ended  
March 31,  2024

Interest on loan payable Manappuram Finance Limited 1,479.45 1,484.08

Training expense payable Manappuram Finance Limited 14.73 66.23

Rent receivable Manappuram Finance Limited 2.01 -

Software expense payable Manappuram Comptech and Consultants 
Limited

20.26 30.07

Software purchase payable Manappuram Comptech and Consultants 
Limited

141.04 -

Performance incentive payable Mr. BN Raveendra Babu - 60.00

Commission payable Mr. D.R. Dogra - 19.50

Mr. Subrata Kumar Atindra Mitra - 17.50

Mr. Abhijit Sen - 14.00

Mr. Gautam Saigal - 17.50

Ms. Pushya Sitaraman - 17.50

Mr. T. Balakrishnan - 17.50

Mr.Harshan Kollara - 17.50

Anita Belani - 14.00

Mr. S V Raja Vaidyanathan - 14.00
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		  �Note:

	�	��  (a) 	� The Company accounts for costs incurred by / on behalf of the Related Parties based on the actual invoices / 
debit notes raised and accruals as confirmed by such related parties.

	�	��  (b) 	� The Related Parties have confirmed to the Management that as at year ended March 31, 2025 and March 31, 
2024 there are no further amounts payable to / receivable from them, other than as disclosed above.

	�	��  (c) 	� The above compensation to key management personnel includes value of pequisites and excludes gratuity 
and compensated absences which cannot be separately identified from the composite amount advised 
by the actuary.

	�	��  (d) 	 The transactions during the period are Inclusive of GST wherever applicable except for commission.

	 36.4� Disclosures of Transactions Pursuant to Regulation 34(3) of SEBI (LODR) Regulations, 2015:	

Particulars As at year ended March 31, 2025 As at year ended March 31, 2024
Amount 

Outstanding
Maximum Amount 

Outstanding during 
the year

Amount 
Outstanding

Maximum Amount 
Outstanding during 

the year
Loans and advances in the nature of 
loans

From Holding Company 15,000 15,000 15,000 40,000

To Fellow Subsidiaries - - - -

To Associates - - - -

Where there is - -

	� No Repayment Schedule - - - -

	� Repayment Schedule beyond 7 
years

- - - -

	� No Interest - - - -

	� Interest below the rate as 
specified in section 186 of the 
Companies Act, 2013

- - - -

To Firms / Companies in which 
directors are interested (Other the (a) 
and (b) above)

- - - -

Investments by the Loanee in the 
Shares of Parent Company and 
Subsidiary Company

- - - -
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37	 Capital Management

	� The Company manages capital risk in order to maximize shareholders’ profit by maintaining sound/optimal capital 
structure. For the purpose of the Company’s capital management, capital includes equity share capital and other equity. 
Debt includes term loans from banks, NBFC and debentures net of cash and bank balances. The Company monitors 
capital on the basis of the following gearing ratio. There is no change in the overall capital risk management strategy of 
the Company compared to last year.

	 Gearing ratio :

As at  
March 31, 2025

As at  
March 31, 2024

Borrowings 6,93,820.72 10,00,690.14

Cash and bank balance (25,627.98) (96,254.64)

Net debt (A) 6,68,192.74 9,04,435.50

Equity share capital 20,028.34 20,028.34

Other equity 1,31,447.45 1,94,881.60

Total equity (B) 1,51,475.79 2,14,909.94

Net debt to equity ratio (A/B) 4.41 4.21

38	 Categories of financial instruments

	 The carrying value and fair value of the financial instruments by categories are as follows:

Particulars Carrying Value Fair Value
As at  

March 31, 2025
As at  

March 31, 2024
As at  

March 31, 2025
As at  

March 31, 2024
(a) 	Financial assets

	� Measured at amortised cost

	� - 	 Loans 7,01,609.22 10,29,534.74 7,01,609.22 10,29,534.74

	� - 	 Cash and cash equivalents 25,627.98 96,254.64 25,627.98 96,254.64

	� - 	 Bank balance other than above 39,607.62 37,196.96 39,607.62 37,196.96

	� - 	 Other financial assets 7,864.63 13,826.85 7,864.63 13,826.85

	� - 	 Loan given to staff - 153.07 - 153.07

	� Measured at fair value through OCI

	� - 	 Investments 20,679.75 19,493.07 20,679.75 19,493.07

	� Measured at fair value through Profit or 
Loss

	� - 	 Investments 20,197.39 18,833.06 20,197.39 18,833.06

	� Hedge accounting

	� - 	 Derivative financial instruments 1,118.24 1,356.72 1,118.24 1,356.72

	� Total 8,16,704.83 12,16,649.11 8,16,704.83 12,16,649.11

(b) 	Financial liabilities :

	� Measured at amortised cost

	� - 	 Debt securities 2,486.87 61,989.07 2,486.87 61,989.07

	� - 	� Borrowings (other than debt 
security)

6,26,374.72 8,73,570.67 6,26,374.72 8,73,570.67

	� - 	 Subordinated liabilities 64,959.13 65,130.40 64,959.13 65,130.40

	� - 	 Trade payables 2,813.10 2,121.53 2,813.10 2,121.53

	� - 	 Derivative financial instruments - - - -

	� - 	 Other financial liabilities 26,502.02 30,677.78 26,502.02 30,677.78

	� Hedge accounting

	� - 	 Derivative financial instruments

Total 7,23,135.84 10,33,489.45 7,23,135.84 10,33,489.44
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	� The management assessed that fair value of loans, cash and cash equivalents, bank balances, other financial assets, 
borrowings, trade payables, derivative financial instrument and other financial liabilities approximate to their carrying 
amounts largely due to the short-term maturities of these instruments.

	� The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged 
in a current transaction between willing parties, other than in a forced or liquidation sale.

39	 Financial Risk Management Framework

	� The Company’s board of directors has overall responsibility for the establishment and oversight of the Company’s risk 
management framework. The Company manages financial risk relating to the operations through internal risk reports 
which analyse exposure by degree and magnitude of risk. These risks include market risk (including interest rate risk and 
other price risk), credit risk and liquidity risk. Compliance with policies and exposure limits is reviewed by the management 
on a continuous basis.

(a) 	 Credit risk

	� Credit risk is the risk that the Company will incur a loss because its customers or counterparties fail to discharge their 
contractual obligations. The Company’s exposure to credit risk is influenced mainly by cash and cash equivalents, other 
bank balances, investments, loan assets and other financial assets. The Company continuously monitors defaults of 
customers and other counterparties and incorporates this information into its credit risk controls.

	 (I) 	 Credit risk management

		�  Based on business environment in which the Company operates, a default on a financial asset is considered when 
the counter party fails to make payments within the agreed time period as per contract. ‘The Company assesses 
and manages credit risk based on internal credit rating system. Internal credit rating is performed for each class of 
financial instruments with different characteristics. The Company has established a credit quality review process 
to provide early identification of possible changes in the creditworthiness of counterparties, including regular 
collateral revisions. The Company assigns the following credit ratings to each class of financial assets based on the 
assumptions, inputs and factors specific to the class of financial assets.

		  The Company provides for expected credit loss based on the following:

Assets covered Nature Basis of expected credit loss
Cash and cash equivalents (excluding cash on hand), 
other bank balances, investments, loans and other 
financial assets

Low credit risk Life time expected credit loss

Loans Moderate credit risk Life time expected credit loss

Loans High credit risk Life time expected credit loss

		  Financial assets that expose the entity to credit risk		

Particulars Nature As at  
March 31, 2025

As at  
March 31, 2024

Cash and cash equivalents (excluding cash on hand) Low credit risk 24,653.10 94,911.53

Bank balance other than cash and cash equivalents Low credit risk 39,607.62 37,196.96

Loans Low credit risk 6,35,975.03 9,89,131.65

Loans Moderate credit risk 40,613.69 18,833.33

Loans High credit risk 25,020.51 21,722.83

Investments Low credit risk 40,877.14 38,326.13

Other financial assets Low credit risk 7,864.63 13,826.85
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		  Cash and cash equivalents and bank deposits
	�	��  Credit risk related to cash and cash equivalents (excluding cash on hand) and bank deposits is managed by only 

accepting highly rated deposits from banks and financial institutions across the country

	�	��  Other financial assets
	�	��  Other financial assets measured at amortized cost includes security deposits, receivable on assignment, 

advances recoverable on behalf of business correspondence arrangements, insurance claim receivables and other 
receivables. Credit risk related to these other financial assets is managed by monitoring the recoverability of such 
amounts continuously.

	�	��  Loans
	�	��  The Company closely monitors the credit-worthiness of the borrower’s through internal systems and appraisal 

process to assess the credit risk and define credit limits of borrower, thereby, limiting the credit risk by setting limits 
on the amount of risk it is willing to accept for individual counterparties. These processes include a detailed appraisal 
methodology, identification of risks and suitable structuring and credit risk mitigation measures. The Company 
assesses increase in credit risk on an ongoing basis for amounts loan receivables that become past due and default 
is considered to have occurred when amounts receivable become 90 days past due.

	�	��  The major guidelines for selection of the client includes:
	�	��  1. 	 The client’s income and indebtedness levels must be within the prescribed guidelines of Reserve Bank of India;

	�	��  2. 	 The client must possess the required KYC documents

	�	��  3. 	� The client’s household must be engaged in some form of economic activity which ensures regular and 
assured income;

	�	��  4. 	 Client must agree to follow the rules and regulations of the organisation and

	�	��  5.	� Credit bureau check – In order to deal with the problem of over extension of credit and indebtedness of the 
client, the organisation undertakes credit bureau checks compulsorily for every client. The credit bureau check 
helps the organisation in identifying clients with poor repayment histories and multiple loans

	� (II) 	 Credit risk exposure

		�  (i) 	 Expected credit losses for financial assets other than loans
			�   The Company have not made expected credit losses for financial assets other than loans and other financial 

assets mentioned below as the maturity is within twelve months from the balance sheet date.

Particulars Cash and cash 
equivalents

Other bank 
balance

Loan given to 
staff

Investments Other financial 
assets

As at March 31, 2025

Estimated gross carrying 
amount

25,627.98 39,607.62 - 47,802.87 7,926.80

Less: Expected credit losses - - - 6,925.73 62.17

Net carrying amount 25,627.98 39,607.62 - 40,877.14 7,864.63

As at March 31, 2024

Estimated gross carrying 
amount

96,254.64 37,196.96 154.06 40,424.29 14,406.50

Less: Expected credit losses - - 0.99 2,098.16 579.65

Net carrying amount 96,254.64 37,196.96 153.07 38,326.13 13,826.85
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	 (ii) 	 Movement of carrying amount and expected credit loss for loans

		  Definition of default:
		�  The Company considers default in all cases when the borrower becomes 90 days past due on its contractual 

payments. The Expected Credit Loss (ECL) is measured at lifetime ECL for Stage 1, Stage 2 and Stage 3 loan assets. 
ECL is the product of the Probability of Default, Exposure at Default and Loss Given Default.

Particulars Stage 1 Stage 2 Stage 3
Gross carrying amount as at April 01, 2023 8,47,060.67 18,120.44 26,883.48
Assets originated* 2,09,985.25 17,410.92 37,938.48
Net transfer between stages - - -
Transfer to stage 1 - (195.76) (10.96)
Transfer to stage 2 (15,748.20) - (22.36)
Transfer to stage 3 (31,585.77) (2,563.57) -
Assets derecognised or collected (excluding write offs) (10,616.40) (7,497.28) (9,485.47)
Write - offs (including death cases) (32.41) (5,177.20) (11,291.69)
Gross carrying amount as at March 31, 2024 9,99,063.15 20,097.55 44,011.48
Assets originated* (1,38,588.15) 48,508.46 59,829.37
Net transfer between stages - - -
Transfer to stage 1 (263.02) (69.42)
Transfer to stage 2 (53,268.89) - (9.57)
Transfer to stage 3 (61,702.10) (1,197.56) -
Assets derecognised or collected (excluding write offs) - (20.80) (19,251.95)
Write - offs (including death cases) (92,855.02) (16,221.92) (14,189.95)
Gross carrying amount as at March 31, 2025 6,52,648.98 50,902.72 70,319.96

		  *Assets originated during the year has been presented on net basis i.e. the collections towards loans has been netted off.

	 (iii) 	 Reconciliation of loss allowance provision from beginning to end of reporting period:

Particulars Stage 1 Stage 2 Stage 3
Loss allowance as at April 01, 2023 7,995.61 1,610.86 15,548.44
Increase of provision due to assets originated during the year 23,292.85 6,881.48 17,535.61
Net transfer between stages - - -
Transfer to stage 1 - 12.70 4.19
Transfer to stage 2 (834.87) - 4.31
Transfer to stage 3 (15,306.19) (997.39) -
Assets derecognised or collected (excluding write offs) (5,198.42) (3,694.97) (5,087.70)
Impact of ECL on exposures transferred between stages 
during the year

- - -

Write - offs (including death cases) (17.49) (2,548.46) (5,716.20)
Gross carrying amount as at March 31, 2024 9,931.49 1,264.22 22,288.65
Increase of provision due to assets originated during the year 1,01,208.76 17,105.34 42,544.79
Net transfer between stages
Transfer to stage 1 - 6.48 8.08
Transfer to stage 2 (9,297.26) - 1.25
Transfer to stage 3 (39,740.80) (638.62) -
Assets derecognised or collected (excluding write offs) - (10.57) (9,780.30)
Impact of ECL on exposures transferred between stages 
during the year

- - -

Write - offs (including death cases) (47,171.95) (8,241.14) (7,215.97)
Gross carrying amount as at March 31, 2025 14,930.23 9,485.72 47,846.49

		�  (#) If the probability of default increases or decrease by 10 basis point the expected credit loss will increase or decrease by ` 419.98 
Lakhs (as at March 31, 2024 ` 506.05 Lakhs).

	�	��  Similarly if the loss given default increases or decrease by 100 basis point the expected credit loss will increase or decrease by 
` 1,141.31 Lakhs (as at March 31, 2024 ` 491.74 Lakhs).
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	��� (III) 	 Concentration of loans (*)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Micro finance loans 6,70,297.93 9,65,660.40

Micro, small and medium enterprise (MSME) 10,735.30 8,543.82

Gold loans 92,838.44 88,814.88

Total 7,73,871.67 10,63,019.10

Total Assets 8,76,794.43 12,51,047.91

Percentage of Gold Loans to Total Assets 10.59% 7.10%

		  (*) The above figures represents the gross loan value along with interest accrued

(b) 	 Liquidity Risk Management :

	� Liquidity risk refers to the risk that the Company cannot meet its financial obligations as they become due. The Company 
manages its liquidity risk by ensuring as far as possible, that it will always have sufficient liquidity to meet its liabilities 
when due, under both normal and stressed conditions, without incurring unacceptable losses or risk to the Company’s 
reputation. The Company maintains adequate reserves and banking facilities, and continuously monitors the forecast 
and actual cash flows by matching maturing profiles of financial assets and financial liabilities in accordance with the 
approved risk management policy of the Company periodically. The Company believes that the working capital (including 
banking limits not utilised) and its cash and cash equivalent are sufficient to meet its short and medium term requirements.

	� Refer Note 42.19 which details the Company’s remaining contractual maturity for its non-derivative financial liabilities 
with agreed repayment periods. The contractual maturity is based on the earliest date on which the Company may be 
required to pay.

(c) 	 Market Risk

	� Market Risk is the risk that the fair value or the future cash flows of a financial instrument will fluctuate because of 
changes in market factor. Such changes in the values of financial instruments may result from changes in the interest 
rates, credit, liquidity, and other market changes. The Company is exposed to two types of market risk as follows:

	 Interest Rate Risk

	� Interest rate risk is the risk that the future cash flows of a financial instrument will fluctuate because of changes in market 
interest rates.

	� The Company is subject to interest rate risk, principally because the Company lend to customers at fixed interest rates and 
for periods that may differ from our funding sources, while the borrowings are at both fixed and variable interest rates for 
different periods. The Company assess and manage the interest rate risk by managing the assets and liabilities. The Asset 
Liability Management Committee ensures that all significant mismatches, if any, are being managed appropriately.

	� The Company has Board approved Asset Liability Management (ALM) policy for managing interest rate risk and policy for 
determining the interest rate to be charged on the loans given.

	 Sensitivity
	� The sensitivity of the statement of profit and loss is the effect of the changes in market interest rates on bank and other 

borrowings. Below is the sensitivity of profit and loss in interest rates.

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Interest sensitivity*

Interest rates – increase by 0.50% 2,561.67 3,473.00

Interest rates – decrease by 0.50% (2,561.67) (3,473.00)

	 * Holding all other variables constant
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	 Price Risk

	� The Company’s exposure to price risk is not material and it is primarily on account of investment of temporary treasury 
surpluses in the highly liquid debt funds for very short durations. The Company has a board approved policy of investing 
its surplus funds in highly rated debt mutual funds and other instruments having insignificant price risk, not being equity 
funds/ risk bearing instruments.

	� Foreign currency risk

	� The Company is exposed to foreign currency fluctuation risk for its External Commercial Borrowings (ECB). The Company’s 
borrowings in foreign currency are governed by RBI guidelines (RBI master direction RBI/FED/2018-19/67 dated March 26, 
2019 and updated from time to time) which requires entities raising ECB for an average maturity of less than 5 years to 
hedge minimum 70% of the its ECB exposure (Principal and Coupon). The Company hedges its entire ECB exposure for 
the full tenure of the ECB as per Board approved Interest Rate risk, Currency risk hedging policy.

	� The Company for its ECB, evaluates the foreign currency exchange rates, tenure of ECB and its fully hedged costs. 
The Company manages its currency risks by entering into derivatives contracts as hedge positions and the same are 
being governed through the Board approved Interest rate risk, Currency risk hedging policy.

	� The Company’s exposure of foreign currency risk (Euros) at the end of the reporting period expressed in ₹ are as follows:

Hedged Impact on profit an loss account
As at  

March 31, 2025
As at  

March 31, 2024
USD Sensitivity

INR/USD - Increase by 1%* - -

INR/USD - Decrease by 1%* - -

EURO Sensitivity

INR/USD - Increase by 1%* - -

INR/USD - Decrease by 1%* - -

Particular Impact on other comprehensive income
As at  

March 31, 2025
As at  

March 31, 2024
USD Sensitivity

Hedging Instrument

INR/USD - Increase by 1%* 81.80 108.40

INR/USD - Decrease by 1%* (81.80) (108.40)

Hedged Item

INR/USD - Increase by 1%* (77.02) (100.05)

INR/USD - Decrease by 1%* 77.02 100.05

EURO Sensitivity

Hedging Instrument

INR/USD - Increase by 1%* - -

INR/USD - Decrease by 1%* - -

Hedged Item

INR/USD - Increase by 1%* - -

INR/USD - Decrease by 1%* - -
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	� Unhedged

	� * represents the notional amount of the derivative financial instrument

	� Hedging policy

	� The Company’s hedging policy only allows for effective hedging relationships to be considered as hedges as per the 
relevant Ind AS. Hedge effectiveness is determined at the inception of the hedge relationship, and through periodic 
prospective effectiveness assessments to ensure that an economic relationship exists between the hedged item and 
hedging instrument. The Company enters into hedge relationships where the critical terms of the hedging instrument 
match with the terms of the hedged item, and so a qualitative and quantitative assessment of effectiveness is performed.

40	� Disclosures required under Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006

	� Based on and to the extent of information received by the Company from the suppliers during the year regarding their 
status under the Micro Small and Medium Enterprises Development Act, 2006 (MSMED Act), the relevant particulars for 
the years ended March 31, 2025 and March 31, 2024 are furnished below:

Particulars Year ended  
March 31, 2025

Year ended  
March 31, 2024

(a) 	� Principal amount remaining unpaid to any supplier as at the end of  
the accounting year

- -

(b) 	� Interest due thereon remaining unpaid to any supplier as at the end of 
the accounting year

- -

(c) 	� The amount of interest paid along with the amounts of the payment made to the 
supplier beyond the appointed day

- -

(d) 	� The amount of interest due and payable for the year - -

(e) 	� The amount of interest accrued and remaining unpaid at the end of  
the accounting year

- -

(f) 	� The amount of further interest due and payable even in the succeeding year, until 
such date when the interest dues as above are actually paid.

- -

	 Note:							     
	� Dues to Micro and Small Enterprises have been determined to the extent such parties have been identified on the basis 

of information collected by the Management.							    

41 	 Contingent Liabilities and commitments						    

As at
March 31, 2025

As at
March 31, 2024

A. 	 Contingent liabilities:

	� (a) 	Claims against the company not acknowledged as debt; - -

	� (b) 	Guarantees excluding financial guarantees; and - -

	� (c) 	 Other money for which the company is contingently liable {refer (i) below)} 8,902.00 6,907.07

(i) 	 Income Tax

	� - Income Tax (A.Y. 2015-16) 1,124.50 1,124.50

	� - Income Tax (A.Y. 2016-17) 1,978.91 1,978.91

	� - Income Tax (A.Y. 2017-18) 1,348.79 1,348.79

	� - Income Tax (A.Y. 2020-21) 1,953.49 1,953.49

	� - Income Tax (A.Y. 2021-22) 501.38 501.38

	� - Income Tax (A.Y. 2023-24) 1,875.58

8,782.65 6,907.07

https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks.html
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks.html
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As at
March 31, 2025

As at
March 31, 2024

(ii) 	Indirect Tax (GST)

	� - GST (FY 2017-20) 60.94 -

	� - GST (FY 2022-23) 35.98 -

96.92 -

(iii) 	Non Tax Cases 22.43 -

B. 	 Commitments

	� (a) 	� Estimated amount of contracts remaining to be executed on capital account and 
not provided for:

	�	��  - Other Intangible Assets - -

	� (b) 	Uncalled liability on shares and other investments partly paid; - -

	� (c) 	 Other commitments (specify nature). - -

- -

	 A) 	 Income Tax

	�	  Income Tax (A.Y. 2015-16)

	�	�  During the FY 2017-18, the Company has received an Assessment order under Section 143(3) for the AY 2015-16 
with a demand of ₹ 1,124.50 by taxing the receipt of share premium amount received by the Company as unexplained 
cash credits, expense claimed towards employee stock option scheme and disallowance of depreciation under 
Section 32 of the Income Tax Act, 1961.

		�  The Company has filed appeals against the above with the CIT(A) and paid an amount of ₹ 224.90 Lakhs being 20% 
of the total demand and the same has been disclosed as part of Deposit under protest.Further the case is dismissed 
without addressing the appallants specific arguements and the Company filed appeal against ITAT and expecting a 
favourable outcome in this regard.

	�	  Income Tax (A.Y. 2016-17)

	�	�  During the FY 2018-19, the Company has received an Assessment order under Section 143(3) for the AY 2016-17 
with a demand of ₹ 1,978.91 Lakhs by taxing the receipt of share premium amount received by the Company as 
unexplained cash credits under Section 56(2)(viib) of the Income Tax Act, 1961.

	�	�  The Company has filed appeals against the above with the CIT(A) and paid an amount of ₹ 395.78 Lakhs being 20% 
of the total demand and the same has been disclosed as part of Deposit under protest.Further the case is dismissed 
without addressing the appallants specific arguements and the Company filed appeal against ITAT and expecting a 
favourable outcome in this regard.

	�	  Income Tax (A.Y. 2017-18)

	�	�  As per the order under Section 143(3), the Assessing Officer (AO) concluded that the assessee had claimed interest 
passed on to the SPV Trust in relation to a securitization transaction as a reduction from its income, amounting to 
₹2899.57 lakhs. The AO added back this amount, alleging that it was a ‘finance cost’ claimed by the assessee on 
securitized assets that no longer belonged to it.

		�  However, the interest on the securitization loan was only reduced from the corresponding gross finance income, 
which includes interest on securitized assets. In a securitization arrangement, the interest on securitized loans is not 
the appellant’s income, as it accrues to the Issuer and not to the appellant. Therefore, the question of substantiating 
this under the Income Tax Act does not arise, as it is not the appellant’s income.

		�  Additionally, the AO disallowed an amount of ₹162 Lakhs under Section 69A, representing Specified Bank Notes 
accepted and deposited by the assessee in its bank accounts during the demonetization period and the company 
has created a provision to the tune of ` 172.57 Lakhs for the same
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		�  The Company has filed an appeal against this order with CIT(A) and has paid ₹304.27 lakhs, being 20% of the 
total demand, which has been disclosed as a ‘Deposit under Protest.’ However, the appeal was dismissed without 
addressing the appellant’s specific arguments. Consequently, the Company has filed an appeal with ITAT and 
expects a favorable outcome in this regard.

	�	  Income Tax (A.Y. 2020-21)

	�	�  As per the order under Section 143(3), the Income Tax Department raised a demand of ₹2,134.39 lakhs due to 
discrepancies related to incorrect reporting of ICDS Adjustment,bonus and leave encashment in the ITR vis-à-vis the 
tax audit report, and delays in remitting employee contributions to the PF. The Company has created a provision of 
₹180.90 lakhs for expenses that may be disallowed. The remaining demand stands at ₹1,953.49 lakhs.

		�  The Company filed an appeal with CIT(A), which was dismissed without addressing the appellant’s specific 
arguments. Consequently, the Company has filed an appeal with ITAT and expects a favorable outcome in this regard.

		  Income Tax (A.Y. 2021-22)

	�	��  As per the intimation received under Section 143(1), expenses amounting to ₹1,560.61 lakhs were disallowed, 
resulting in a tax demand of ₹557.35 lakhs and this was due to discrepancies in the reporting of bonus, leave 
encashment, and gratuity between the Income Tax Return (ITR) and the Tax Audit Report, as well as delays in 
remitting employees’ contributions to PF/ESI and recovery of bad and doubtful debt u/s 41. However, the 
management believes that only ₹195.03 lakhs needs to be disallowed and accordingly, a provision of ₹55.98 lakhs 
has been created, and the remaining demand amounts is ₹501.37 lakhs.

	�	��  The company filed an appeal with the CIT(A), which was dismissed without addressing the appellant’s specific 
arguments. Subsequently, an appeal was filed with the Income Tax Appellate Tribunal (ITAT), which referred back 
the case for further assessment to CIT(A) and the company anticipates a favorable outcome in this regard.

	�	��  Income Tax (AY 2023-24)

	�	��  The Central Processing Centre (CPC) processed the company’s return of income under Section 143(1) and 
determined a differential tax liability of ₹1,875.58 lakhs. This arose due to the disallowance of an amount under 
Section 41, treating bad debt recovery as taxable, despite it already being reported as other income in the Income 
Tax Return and deductions claimed under Section 80JJAA were disallowed due to procedural lapses. The company 
has filed an appeal with the Commissioner of Income Tax (Appeals) that the disallowances were unwarranted and 
a favorable outcome is expected in this regard.

	�	��  GST (FY 2017-20)

	�	��  The company had received notice in Form GST ADT -01 dated 27/04/2022 u/s 65 of CGST Act, 2017 intimating 
conduct of audit of Books of accounts for the period 2017-18 to 2019-20. An Intimation of Form GST DRC - 01A 
bearing DIN: 20230459X0000444A6D dated 11.04.2023 was issued proposing to demand tax along with interest 
for Excess availment of ISD ITC and Availment of Ineligible ITC amounting to ` 6015562.00. The Department has 
proceeded to issue Assessment Order and DRC-07 on 15/12/2023 upholding the demand. An Appeal against the 
Assessment order has been filed on 13-03-2024 and the company has a high chance of obtaing favourable order 
considering the facts and circumstances

	�	��  GST (FY 2022-23)

	�	��  During the FY 2024-25, the company received a notice under Section 61 Rule 99 of the CGST Act 2017,dated 21-1-
25. This notice intimated a discrepancy in the return and alleged excess availment of ITC for FY 2022-23 amounting 
to 3597538.00. The company has since filed a reply to the Deputy Commissioner of Sales Tax. Given that there 
was no excess availment of Input Tax Credit, we believe the company has a high chance of a favourable outcome 
in this matter.
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		�  SEBI

		�  During the financial year, the Company received a Show Cause Notice from SEBI dated September 03, 2024 
(“SCN”), regarding certain matters w.r.t Non-Convertible Debentures (“NCDs”) issued under ISIN: INE516Q08281. 
The Company filed a detailed reply to this SCN. This matter is pending. The NCDs were redeemed on March 12, 2024.

		�  Others

		�  There are 5 Non tax cases where the company has adequately disclosed as contingent liablity.

42	� Disclosure Pursuant to Reserve Bank of India Notification DNBR (PD) CC No. 002/03.10.001/2014-15 dt. 
November 10, 2014

	 42.01 Details of registration with financial regulators

Regulator Registration No.
Ministry of Company Affairs CIN:U65923TN2007PLC064550

Reserve Bank of India N-07-00769 dated September 27, 2016

	 42.02 Disclosure of penalties imposed by RBI and other regulators

	� There are no penalty imposed by Reserve Bank of India and other regulators for the year ended March 31 , 2025, March 31 
, 2024, except for the folloiwng:

	 For the Year Ended March 31, 2025

Regulator Reason Amount (In Rupees)
RBI Regulatory Non Compliance 6,20,000.00

	 42.03 Related party transactions

	 Details of all material related party transactions are disclosed in Note 36.

	 42.04 Remuneration of directors

	 Details of commission payable to non executive directors are disclosed in Note 36.

	 42.05 Concentration of advances, exposures and NPA’s

	� The Company operates in the business of microfinance providing collateral free loans for fixed amounts ranging from 
₹ 3,099 to ₹ 1,25,000 to women engaged in various income generating activities. As at March 31,2025, the company 
has provided loans to more than 34.92 lakhs women and hence, the disclosure relating to concentration to advances, 
exposures and NPA’s are not applicable to the Company.

	 42.06 Ratings assigned by credit rating agencies

Particulars Amount Rated 
(In Lakhs)*

March 31, 2025 March 31, 2024

Commercial paper 40,000 Crisil A1+ Crisil A1+

Bank Loan Facilities 9,00,000 Crisil AA-/Stable Crisil AA-/Stable

Long Term Bank Facilities 2,00,000 Care AA- /Stable NA

Long term Non-Convertible Debentures 53,700 Crisil AA-/Stable Crisil AA-/Stable

Long term Non-Convertible Debentures 20,000 Care AA- /Stable NA

MFI Grading NA CARE MFI-1 CARE MFI-1

Subordinated Debt 91,000 Crisil AA-/Stable Crisil AA-/Stable

COCA report NA CARE C1 CARE C1

Market Linked Debentures 45,050 Crisil PPMLD AA-/
Stable

Crisil PPMLD AA-/
Stable

	 *Amount rated is as on March 31, 2025.
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	 42.07 Sector-wise NPAs:

March 31, 2025 March 31, 2024
Agriculture & allied activities 10.82% 3.63%

MSME 16.83% 6.09%

Corporate borrowers NA NA

Services 15.80% 8.02%

Unsecured personal loans 37.80% 14.67%

Auto loans (commercial vehicles) NA NA

Other loans 1.57% 1.72%

	 42.08 Provisions and Contingencies (shown under the head Expenditure in Statement of Profit and Loss)

Year ended  
March 31, 2025

Year ended  
March 31, 2024

Provision for income tax (excluding deferred tax) - 19,448.50

Provision towards standard assets 13,001.66 2,214.01

Provision towards non performing assets 1,56,676.76 44,158.94

Provision and contingencies on gratuity 669.66 576.24

Provision towards compensated absences 288.26 186.74

Provision for insurance claim receivable (229.93) (82.67)

Provision for Receivable from Resigned Staff 4,626.35 2,614.55

1,75,032.76 69,116.31

	 42.09 Movement of NPAs
March 31, 2025 March 31, 2024

Net NPAs to net advances (%) 2.46% 1.71%

Movement of NPAs (Gross)

(a) Opening balance 40,315.44 25,190.64

(b) Additions during the year 1,77,468.82 64,143.83

(c) Reductions during the year (1,52,270.80) (49,019.03)

(d) Closing balance 65,513.46 40,315.44

Movement of Net NPAs

(a) Opening balance 18,045.76 10,111.20

(b) Additions during the year 25,552.77 22,256.52

(c) Reductions during the year (25,931.56) (14,321.96)

(d) Closing balance 17,666.97 18,045.76

Movement of provisions for receivables under financing activities

(a) Opening balance 22,269.68 15,079.44

(b) Provisions made during the year 1,51,916.05 41,887.31

(c) Write-off / write-back of excess provisions (1,26,339.24) (34,697.07)

(d) Closing balance 47,846.49 22,269.68

	� 42.10 Overseas assets (for those with Joint ventures and Subsidiaries abroad)

	� The Company did not have any overseas assets during the current and previous year.

	� 42.11 Off-balance sheet SPVs sponsored

	� The Company did not sponsor any SPVs during the current and previous year.
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	� 42.12 During the year there are no instances of Single Borrower Limit (SGL) / Group Borrower Limit (GBL) 
exceeding the sanctioned limit or outstanding or entire outstanding whichever is higher.

	� During the year company has not given any advances with intangible collateral such as charge over the rights, 
licenses, authority etc.

	� 42.13 Investments

March 31, 2025 March 31, 2024
Value of Investments

(i) 	 Gross Value of Investments

	� (a) In India 47,802.87 40,424.13

	� (b) Outside India, -

(ii) 	 Provisions for Depreciation

	� (a) In India 6,925.73 2,098.00

	� (b) Outside India, - -

(iii) 	Net Value of Investments

	� (a) In India 40,877.14 38,326.13

	� (b) Outside India. - -

Movement of provisions held towards depreciation on investments - -

(i) 	 Opening balance 2,098.00 -

(ii) 	 Add : Provisions made during the year 4,827.73 2,098.00

(iii) 	Less : Write-off / write-back of excess - -

(iv) 	Closing balance 6,925.73 2,098.00

	 42.14 Derivatives:

March 31, 2025 March 31, 2024
Cross Currency Interest Rate Swap

The notional principal of swap agreements 7,702.33 10,004.88

(Gains)/losses which would be incurred if counterparties failed to fulfill their obligations 
under the agreements

1,118.24 1,356.72

Collateral required by the NBFC upon entering into swaps - -

Concentration of credit risk arising from the swaps - -

The fair value of the swap book 1,118.24 1,356.72

	 Quantitative disclosures

Particulars March 31, 2025 March 31, 2024
Derivatives (notional principal amount)

For hedging 7,702.33 10,004.88

Marked to market positions

a) Asset (+) 1,118.24 1,356.72

b) Liability (-) - -

Credit exposure - -

Unhedged exposure - -

	� Qualitative disclosure

	� During the year ended March 31, 2025 and March 31, 2024 the Company has an existing derivative financial instruments 
to manage its exposure to interest rate risk and foreign exchange rate risk. Derivatives held by the Company are Cross 
Currency Interest Rate Swaps (CCIRS). Derivatives are initially recognised at fair value at the date a derivative contract 
is entered into and are subsequently remeasured to their fair value at each reporting date. The resulting gain/loss is 
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recognised in the Statement of profit and loss immediately unless the derivative is designated and is effective as a 
hedging instrument, in which event the timing of the recognition in the Statement of profit and loss depends on the 
nature of the hedge relationship. During the year ended March 31, 2025 and March 31, 2024 the Company has designated 
derivatives as cash flow hedges of a recognised liability and has no fair value hedges. A derivative with a positive fair 
value is recognised as a financial asset whereas a derivative with a negative fair value is recognised as a financial liability.

	� Hedge accounting

	� The Company makes use of derivative instruments to manage exposures to interest rate risk and foreign currency risk. 
In order to manage particular risks, the Company applies hedge accounting for transactions that meet specified criteria.

	� At the inception of a hedge relationship, the Company formally designates and documents the hedge relationship to 
which the Company wishes to apply hedge accounting and the risk Management objective and strategy for undertaking 
the hedge. The documentation includes the Company’s risk Management objective and strategy for undertaking hedge, 
the hedging/economic relationship, the hedged item or transaction, the nature of the risk being hedged, hedge ratio and 
how the Company would assess the effectiveness of changes in the hedging instrument’s fair value in offsetting the 
exposure to changes in the hedged item’s cash flows attributable to the hedged risk. Such hedges are expected to be 
highly effective in achieving offsetting changes in cash flows and are assessed on an on-going basis to determine that 
they actually have been highly effective throughout the financial reporting periods for which they were designated.

	� During the year ended March 31, 2025 and March 31, 2024 hedges that meet the criteria for hedge accounting and qualify 
as cash flow hedges are accounted as follows:

	� Cash flow hedge

	� A cash flow hedge is a hedge of the exposure to variability in cash flows that is attributable to a particular risk associated 
with a recognised asset or liability and could affect profit or loss. For designated and qualifying cash flow hedges, the 
effective portion of the cumulative gain or loss on the hedging instrument is initially recognised directly in OCI within 
equity (cash flow hedge reserve). The ineffective portion of the gain or loss on the hedging instrument is recognised 
immediately as finance cost in the Statement of Profit and Loss. When the hedged cash flow affects the Statement 
of Profit and Loss, the effective portion of the gain or loss on the hedging instrument is recorded in the corresponding 
income or expense line of the Statement of Profit and Loss.

	 42.15 Capital Adequacy Ratio

Particulars As at March 31, 2025 As at March 31, 2024
Numerator Denominator Ratio Numerator Denominator Ratio

(a) 	� Capital to risk-weighted 
assets ratio (CRAR)

1,56,436.27 7,47,330.74 20.93% 2,47,394.59 10,85,586.41 22.79%

(b) 	Tier I CRAR 1,18,295.23 7,47,330.74 15.83% 1,99,722.36 10,85,586.41 18.40%

(c) 	 Tier II CRAR 38,141.03 7,47,330.74 5.10% 47,672.23 10,85,586.41 4.39%

(d) 	Liquidity Coverage Ratio 39,882.04 20,801.77 191.72% 57,464.73 27,997.25 205.25%

	 42.16 Details of financing of parent company products

	 The Company does not finance any parent company’s products and accordingly disclosures is not required.

	 42.17 Details of Single Borrower Limit (SBL)/Group Borrower Limit (GBL) exceeded by the NBFC

	� There are no instances of exceeding the single and group borrowing limit by the Company during the current 
and previous year.

	 42.18 Unsecured Advances

	 Refer note 7(a)
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	 �42.20	 �Draw down from reserves - Disclosure as per RBI/2014-15/299 DNBR (PD) CC.No.002/03.10.00
1/2014-November 15, 10, 2014

			   There are no drawdown reserves from statutory reserves during the year ended March 31,2025.

43	� Additional disclosure pursuant to paragraph 53 of Resolution Framework for COVID-19-related Stress- 
RBI/2020-21/16- DOR.No.BP.BC/3/21.04.048/2020-21 dated August 06, 2020 read with Resolution 
framework 2.0 - RBI/2021-22/31 DOR.STR.RCEC.11/21.04.048/2021-22 dated May 05, 2021

	 For the year ended March 31, 2025

Serial 
Number

Type of 
borrower

Exposure to accounts 
classified as standard 

consequent to 
implementation of 

resolution plan-Position 
as at the end of previous 
half year i.e. Spetember 

30, 2024 (A)

Of (A),aggregate 
debt that slipped 

into NPA during 
the half year

Of (A), amount 
written off 

during the half 
year

Of (A), amount 
paid by 

borrowers

Exposure 
to accounts 

classified 
as standard 

consequent to 
implementation 

of resolution 
plan-position as 

at the end of this 
half year

1 MSME loans 84.08 0.27 - 8.33 75.74

2 Others 3.91 0.69 1.00 2.83 0.08

Total 87.99 0.96 1.00 11.16 75.82

	 For the year ended March 31, 2024		

Serial 
Number

Type of 
borrower

Exposure to accounts 
classified as standard 

consequent to 
implementation of 

resolution plan-Position 
as at the end of previous 
half year i.e. Spetember 

30, 2023 (A)

Of (A),aggregate 
debt that slipped 

into NPA during 
the half year

Of (A), amount 
written off 

during the half 
year

Of (A), amount 
paid by 

borrowers

Exposure 
to accounts 

classified 
as standard 

consequent to 
implementation 

of resolution 
plan-position as 

at the end of this 
half year

1 MSME loans 111.96 6.63 - 18.38 93.58

2 Others 259.62 58.28 1.99 74.04 183.60

Total 371.58 64.91 1.99 92.42 277.18

44	� Disclosure Pursuant to Master Direction – Reserve Bank of India (Non-Banking Financial Company – 
Scale Based Regulation) Directions, 2023 dt. October 19, 2023 (Updated as on February 27, 2025):

(i) 	 Funding concentration based on significant counterparty (both deposits and borrowings):

Particulars Number of Significant 
Counterparties

Amount % of Total Deposits % of Total Liabilities

As at March 31, 2025 29 627,759.99 Not Applicable 86.55%

As at March 31, 2024 28 876,934.69 Not Applicable 84.63%

	� Notes:

	� A “Significant counterparty” is defined as a single counterparty or group of connected or affiliated counterparties accounting 
in aggregate for more than 1% of the NBFC-NDSI’s, NBFC-Ds total liabilities and 1% for other non-deposit taking NBFCs.

	� Total Liabilities has been computed as Total Assets less Equity share capital less Reserve & Surplus and computed basis 
extant regulatory ALM guidelines.
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(ii) 	 Top 20 large deposits (amount in lakhs and % of total deposits) - Not applicable

(iii) 	Top 10 borrowings

Particulars As at March 31, 2025 As at March 31, 2024
Amount % of Total 

borrowings
Amount % of Total 

borrowings
Top 10 borrowings 3,71,718.87 51.25% 5,14,982.66 49.70%

(iv) 	Funding concentration based on significant instrument / product	

Name of the instrument/product As at March 31, 2025 As at March 31, 2024
Amount % of total liabilities Amount % of total liabilities

Borrowings (other than debt securities) 6,26,374.72 86.36% 8,73,570.67 84.31%

Debt securities 2,486.87 0.34% 61,989.07 5.98%

Subordinated liabilities 64,959.13 8.96% 65,130.40 6.29%

	� Notes:

	� A “significant instrument/product” is defined as a single instrument/product of group of similar instruments/
products which in aggregate amount to more than 1% of the NBFC-NDSI’s, NBFC-Ds total liabilities and 10% for other 
non-deposit taking NBFCs.

	� Total Liabilities has been computed as Total Assets less Equity share capital less Reserve & Surplus and computed basis 
extant regulatory ALM guidelines

(v) 	 Stock Ratio

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Commercial papers as a % of total liabilities 0.00% 0.00%

Commercial papers as a % of total assets 0.00% 0.00%

Non-convertible debentures (original maturity of less than one year) as a % of total 
liabilities

0.00% 0.00%

Non-convertible debentures (original maturity of less than one year) as a % of total 
assets

0.00% 0.00%

Other short-term liabilities as a % of total liabilities 4.18% 3.31%

Other short-term liabilities as a % of total assets 3.46% 2.74%

(vi) 	Institutional set-up for Liquidity Risk Management

	� The Board of Directors of the Company has an overall responsibility and oversight for the management of all the risks, 
including liquidity risk, to which the Company is exposed to in the course of conducting its business. The Board approves 
the governance structure, policies, strategy and the risk limits for the management of liquidity risk. The Board of Directors 
approves the constitution of the Risk Management Committee (RMC) for the effective supervision, evaluation, monitoring 
and review of various aspects and types of risks, including liquidity risk, faced by the Company. The meetings of RMC are 
held at quarterly interval. Further, the Board of Directors also approves constitution of Asset Liability Committee (ALCO), 
which functions as the strategic decision making body for the asset-liability management of the Company from risk-return 
perspective and within the risk appetite and guard-rails approved by the Board. The main objective of ALCO is to assist 
the Board and RMC in effective discharge of the responsibilities of asset liability management, market risk management, 
liquidity and interest rate risk management and also to ensure adherence to risk tolerance/limits set up by the Board. 
ALCO provides guidance and directions in terms of interest rate, liquidity, funding sources, and investment of surplus 
funds. ALCO meetings are held once in a month or more frequently as warranted from time to time. The minutes of ALCO 
meetings are placed before the RMC and the Board of Directors in its next meeting for its perusal/ approval/ ratification.
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45	� Disclosure Pursuant to Master Direction – Reserve Bank of India (Non-Banking Financial Company – 
Scale Based Regulation) Directions, 2023 dt. October 19, 2023 (Updated as on February 27, 2025):	

S. 
No

Particulars As at March 31, 2025 As at March 31, 2024
Amount 

Outstanding
Amount 
Overdue

Amount 
Outstanding

Amount 
Overdue

Liabilities:

1 Loans and Advances availed by the NBFC inclusive of 
interest accrued thereon but not paid:

(a) Debentures

- Secured 2,485.04 - 60,824.87 -

- Unsecured 64,960.97 - 66,294.60 -

(other than falling within the meaning of public deposits)

(b) Deferred credits - - - -

(c) Term loans

- Secured 6,08,478.94 - 8,35,377.64 -

- Unsecured - - 1,997.08 -

(d) Inter-corporate loans and borrowings - - -

(e) Commercial paper - - - -

(f) Finance lease obligations - - - -

(g) Associated liabilities in respect of securitization transactions - - - -

(h) Cash credits - - - -

S. 
No

Particulars Amount Outstanding
As at March 

31, 2025
As at March 

31, 2024
Assets:

2 Break-up of Loans and Advances including Bills Receivables [other than those included in 
(3) below] :

(a) Secured 1,03,573.74 97,358.70

(b) Unsecured 6,70,297.93 9,65,660.40

3 Break up of Leased Assets and Stock on Hire and Other Assets counting towards AFC 
activities

(i) Lease assets including lease rentals accrued and due:

(a) Financial lease - -

(b) Operating lease - -

(ii) Stock on Hire including Hire Charges under Sundry Debtors:

(a) Assets on hire - -

(b) Repossessed assets - -

(iii) Other loans counting towards AFC activities

(a) Loans where assets have been repossessed - -

(b) Loans other than (a) above - -
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S. 
No

Particulars Amount Outstanding
As at  

March 31, 2025
As at  

March 31, 2024
4 Break-up of Investments

Current Investments

I Quoted:

(i) Shares: - -

(a) 	Equity - -

(b) 	Preference - -

(ii) Debentures and bonds - -

(iii) Units of mutual funds - -

(iv) Government securities - -

II Unquoted:

(i) Shares:

(a) 	Equity - -

(b) 	Preference - -

(ii) Debentures and bonds - -

(iii) Units of mutual funds - -

(iv) Government securities - -

Long Term Investments

I Quoted:

(i) Shares: - -

(a) 	Equity - -

(b) 	Preference - -

(ii) Debentures and bonds - -

(iii) Units of mutual funds - -

(iv) Government securities 20,674.00 19,487.32

II Unquoted:

(i) Shares:

(a) 	Equity - 5.75

(b) 	Preference - -

(ii) Debentures and bonds - -

(iii) Units of mutual funds - -

(iv) Government securities - -

(v) Investment in Pass Through Certificates - -

(v) Investment in Pass Through Certificates - -

(vi) Investment in Equity Tranche 786.60 453.80

(vii) Others(Security Receipts in ARC and PTC) 19,416.54 18,379.26
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	 5	 Borrower Group-wise Classification of Assets Financed as in (2) and (3) above	 	

S. No Category As at March 31, 2025 (Net of Provisions) As at March 31, 2024 (Net of Provisions)
Secured Unsecured Total Secured Unsecured Total

1 Related parties

(a) 	Subsidiaries - - - - - -

(b) 	� Companies in the same 
group

- - - - - -

(c) 	 Other related parties - - - - - -

-

2 Other than related parties 1,02,710.92 5,98,898.30 7,01,609.22 96,870.49 9,32,664.25 10,29,534.74

1,02,710.92 5,98,898.30 7,01,609.22 96,870.49 9,32,664.25 10,29,534.74

		�  Note: The amount of Assets financed represents the net owned portfolio outstanding after adjusting the provisions 
for standard, substandard and doubtful assets.

	 6	 �Investor Group-wise Classification of all Investments (Current and Long Term) in Shares and Securities 
(both Quoted and Unquoted) :

S. 
No

Category As at March 31, 2025 As at March 31, 2024
Market Value / 

Break up Value or 
Fair Value or Net 

Asset Value

Book Value Market Value / 
Break up Value or 
Fair Value or Net 

Asset Value

Book Value

1 Related parties

(a) 	Subsidiaries - - - -

(b) 	� Companies in the same 
group

- - - -

(c) 	 Other related parties - - - -

2 Other than related parties 40,877.14 40,877.14 38,326.13 38,326.13

40,877.14 40,877.14 38,326.13 38,326.13

	 7	 Other Information

S. 
No

Category As at March 31, 2025 As at March 31, 2024
Related Parties Other than Related 

Parties
Related Parties Other than Related 

Parties
(i) Gross non-performing 

assets
- 65,513.46 - 40,315.44

(ii) Net non-performing assets - 17,666.97 - 18,045.76

(iii) Assets acquired in 
satisfaction of debt

- - - -
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46	� Disclosure Pursuant to Master Direction – Reserve Bank of India (Non-Banking Financial Company – 
Scale Based Regulation) Directions, 2023 dt. October 19, 2023 (Updated as on February 27, 2025):

Particulars As at June  
30, 2024

As at September  
30, 2024

As at December  
31, 2024

As at March 
 31, 2025

Total 
Unweighted 

Value 
(average)

Total 
Weighted 

Value 
(average)

Total 
Unweighted 

Value 
(average)

Total 
Weighted 

Value 
(average)

Total 
Unweighted 

Value 
(average)

Total 
Weighted 

Value 
(average)

Total 
Unweighted 

Value 
(average)

Total 
Weighted 

Value 
(average)

High Quality Liquid Assets

Cash and bank balances 46,250.00 46,250.00 34,605.00 34,605.00 18,553.00 18,553.00 10,059.82 10,059.82

Unencumbered fixed deposits - -

Investment in G sec 23,596.00 23,596.00 24,061.00 24,061.00 25,196.00 25,196.00 29,822.22 29,822.22

69,846.00 69,846.00 58,666.00 58,666.00 43,749.00 43,749.00 39,882.04 39,882.04

Cash Outflows

Unsecured wholesale funding - - - - - - - -

Secured wholesale funding - - - - - - - -

Additional requirements, of which - - - - - - - -

	� Outflows related to derivative 
exposures and other 
collateral requirements

- - - - - - - -

	� Outflows related to loss of 
funding of debt products

- - - - - - - -

	� Credit and liquidity facilities - - - - - - - -

Other contractual funding 
obligations

82,921.00 95,359.15 71,680.00 82,432.00 79,452.00 91,369.80 72,353.99 83,207.09

Other contingent funding 
obligations

- - - - - - - -

82,921.00 95,359.15 71,680.00 82,432.00 79,452.00 91,369.80 72,353.99 83,207.09

Cash Inflows

Secured lending - - - - - - - -

Inflows from fully performing 
exposures

- - - - - - - -

Monthly Collection & Other cash 
inflows

90,463.00 67,847.25 1,13,796.00 85,347.00 85,975.00 64,481.25 68,966.40 51,724.80

Contingent Funding/Credit Line 
available

56,800.00 42,600.00 - 50,000.00 37,500.00 50,000.00 37,500.00

1,47,263.00 1,10,447.25 1,13,796.00 85,347.00 1,35,975.00 1,01,981.25 1,18,966.40 89,224.80

	 Liquidity coverage ratio

Particulars As at June  
30, 2024

As at September  
30, 2024

As at December 
31, 2024

   As at March 
 31, 2025

Total high quality liquid assets (a) 69,846.00 58,666.00 43,749.00 39,882.04

Total net cash outflows (b) 23,839.79 20,608.00 22,842.45 20,801.77

Liquidity coverage ratio (a)/(b) 292.98% 284.68% 191.52% 191.72%

	� The inflows and outflows for the three months period June 30, 2024, September 30, 2024, December 31, 2024 and 
March 31, 2025 have been extracted from the form DNBS 4 filed by the company with Reserve bank of India.

	� Qualitative disclosures

	� The Reserve Bank of India has prescribed monitoring of sufficiency of NBFC’s liquid assets pursuant to Master Direction 
– Reserve Bank of India (Non-Banking Financial Company – Scale Based Regulation) Directions, 2023 dt. October 19, 
2023 (Updated as on February 27, 2025). The Liquidity Coverage Ratio (LCR) is aimed at measuring and promoting 
short-term resilience of NBFCs to potential liquidity disruptions by ensuring maintenance of sufficient high quality liquid 
assets (HQLAs) to survive an acute stress scenario lasting for 30 days.
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	� The ratio comprises of high quality liquid assets (HQLAs) as numerator and net cash outflows in 30 days as denominator. 
Cash outflows are calculated by multiplying the outstanding balances of various categories or types of liabilities by 
1.15 times and cash inflows are calculated by multiplying the outstanding balances of various categories of contractual 
receivables by 0.75 times.

	� The Company has implemented the LCR framework and has consistently maintained LCR well above the regulatory 
threshold. The average LCR for the year ended March 31, 2025 was 191.72% which is above the regulatory requirement.

47	 RBI/DNBS/2016-17/49 Master Direction DNBS. PPD.01/66.15.001/2016-17 dated on September 29, 2016

(a) 	 For the year ended FY 2024-25

Category More than ` 1 Lakh Less than ` 1 Lakh
Number of 
Instances

Amount Number of 
Instances

Amount

Embezzlement/ misappropriation of cash

- By Employees 373 1,487.25 117 52.39

- By Others 1 1.14 10 3.72

Total 374 1,488.39 127 56.11

(a) 	 For the year ended FY 2023-24

Category More than ` 1 Lakh Less than ` 1 Lakh
Number of 
Instances

Amount Number of 
Instances

Amount

Embezzlement/ misappropriation of cash

- By Employees 129 2,013.47 - -

- By Others 2 2.24 22 11.08

Total 131 2,015.71 22 11.08

	 Note: The above summary is prepared based on the information available with the Company and relied upon by the Auditors.

47.1� �Disclosure as required under Master Direction – Reserve Bank of India (Non-Banking Financial Company 
– Scale Based Regulation) Directions, 2023 dt. October 19, 2023 (Updated as on February 27, 2025):

	 Net Interest Margin during the Year:

Year ended  
March 31, 2025

Year ended  
March 31, 2024

Average Interest (a) 24.62% 25.00%

Average effective cost for borrowing Interest (b) 10.27% 10.33%

Net Interest Margin (a-b) 14.35% 14.67%

	� The Average interest represents the weighted average interest rate at which loans have been disbursed to the customers 
for the years ended March 31, 2025, March 31, 2024.

	� The Average interest cost of borrowings of the Company for the years ended March 31, 2025, March 31, 2024 have 
been computed based on the monthly interest cost divided by the average monthly balances of outstanding borrowings. 
The Average cost of borrowings include the following :

	� a)	 Upfront processing fees paid by the Company for availing loans.

	� b)	� Interest loss on fixed deposits placed as collateral, being difference between rate of interest on fixed deposit and the 
interest rate on the borrowings.
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�47.2  Undisclosed income

	�   There are no transactions not recorded in the books of accounts.

48	 Corporate Social Responsibility (CSR)

	 For the year ended March, 2025

	� During the year, the Company incurred an aggregate amount of ` 554.98 Lakhs towards corporate social responsibility in 
compliance of Section 135 of the Companies Act 2013 read with relevant schedule and rules made thereunder. The details 
of the CSR spend are given below:

Particulars As on March 31, 2025
Projects related to FY 2024-25 Projects related to FY 2021-22

(a) 	� Gross amount required to be spent by the company during 
the period as per Sec 135 of Companies Act, 2013

635.74 21.73

(b) 	Excess Amount spent in previous year - -

(c)	� Gross amount required to be spent by the company during 
the period after adjustment, if any (a)-(b)

635.74 21.73

(d) 	Amount spent during the period ended on March 31, 2025: 533.24 21.73

	� i) Construction / acquisition of any asset 488.14 21.73

	� ii) On purposes other than (i) above 45.10 -

(e ) 	Unspent Amount as on March 31, 2025 (c)-(d) 102.50 -

(f) 	 Excess Amount spent as on March 31, 2025 - -

(g) 	Surplus generated for CSR fund during previous year - -

(h) 	� Amount Transferred to CSR Unspent account as per 
Companies Act, 2013

102.50 -

(i) 	� Closing balance for ongoing projects in CSR unspent 
account as on March 31, 2025

102.50 -

(j) 	 Reason for shortfall Fund is allocated for ongoing 
projects

NA

(k) 	� Details of related party transactions, e.g., contribution to 
a trust/ society / section 8 company controlled by the 
company in relation to CSR expenditure as per Accounting 
Standard (AS) 18, Related Party Disclosures.

	� i) 	 Trust Name Manappuram Foundation Manappuram Foundation

	� (ii) 	� CSR activities as specified in Schedule VII of Companies 
Act, 2013

a) 	� Promotion of Quality 
education

b) 	� Rural development projects 
and measures for reducing 
inequalities faced by 
socially and economically 
backward group

c) 	� Promoting Health care 
including preventive 
healthcare 

d) 	� Promotion of Health care 
and Women empowerment 

a) 	� Promotion of Quality 
education

b) 	� Rural development projects 
and measures for reducing 
inequalities faced by 
socially and economically 
backward group.

c) 	� Promotion of Health care 
and Women empowerment 

d) 	� Eradicating hunger, poverty 
and malnutrition

e) 	� Promotion of Healthcare/
preventive healthcare
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	 For the year ended March, 2024

	� During the year, the Company incurred an aggregate amount of ` 395.95 Lakhs towards corporate social responsibility in 
compliance of Section 135 of the Companies Act 2013 read with relevant schedule and rules made thereunder. The details 
of the CSR spend are given below:

Particulars As at March 31, 2024
Projects related to  

FY 2023-24
Projects related to  

FY 2022-23
Projects related to  

FY 2021-22
(a) 	� Gross amount required to be spent by the company 

during the period as per Sec 135 of Companies Act, 
2013

241.63 40.57 135.48

(b) 	Excess Amount spent in previous year - - -

(c)	� Gross amount required to be spent by the company 
during the period after adjustment, if any (a)-(b)

241.63 40.57 135.48

(d) 	� Amount spent during the period ended on March 31, 
2024:

241.63 40.57 113.75

	� i) 	 Construction / acquisition of any asset 130.93 40.57 113.75

	� ii) 	 On purposes other than (i) above 110.70 - -

(e ) 	Unspent Amount as on March 31, 2024 (c)-(d) - - 21.73

(f) 	 Excess Amount spent as on March 31, 2024 - - -

(g) 	Surplus generated for CSR fund during previous year NA NA NA

(h) 	� Amount Transferred to CSR Unspent account as per 
Companies Act, 2013

NA NA NA

(i) 	� Closing balance for ongoing projects in CSR unspent 
account as on March 31, 2024

NA - 21.73

(j) 	 Reason for shortfall NA NA Fund is allocated for 
ongoing projects

(h) 	� Details of related party transactions, e.g., 
contribution to a trust/ society / section 8 company 
controlled by the company in relation to CSR 
expenditure as per Accounting Standard (AS) 18, 
Related Party Disclosures.
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Particulars As at March 31, 2024
Projects related to  

FY 2023-24
Projects related to  

FY 2022-23
Projects related to  

FY 2021-22

i) 	 Trust Name Manappuram Foundation Manappuram Foundation Manappuram Foundation

(ii) 	� CSR activities as specified in Schedule VII of 
Companies Act, 2013

a) 	� Promoting 
education

b) 	� Rural development 
projects and 
measures 
for reducing 
inequalities faced 
by socially and 
economically 
backward group

c) 	� Promotion of 
Healthcare/
preventive 
healthcare

d) 	� Promotion of Health 
care and Women 
empowerment 

a) 	� Promoting 
education

b) 	� Rural development 
projects and 
measures 
for reducing 
inequalities faced 
by socially and 
economically 
backward group

c) 	� Promotion of 
Healthcare/
preventive 
healthcare

d) 	� Eradicating hunger, 
poverty and 
malnutrition

e) 	� Promotion of Health 
care and Women 
empowerment

f) 	� Facilities for 
senior citizens 
and measures 
for reducing 
inequalities faced 
by socially and 
economically 
backward groups;

g) 	� Disaster 
management, 
including relief, 
rehabilitation and 
reconstruction 
activities

i) 	� Preventive 
Healthcare and 
Sanitation

a) 	� Promotion of 
Quality education

b) 	� Rural development 
projects and 
measures 
for reducing 
inequalities faced 
by socially and 
economically 
backward group.

c) 	� Promotion of Health 
care and Women 
empowerment 

d) 	� Eradicating hunger, 
poverty and 
malnutrition

e) 	� Promotion of 
Healthcare/
preventive 
healthcare

49	 Details of Crypto Currency or Virtual Currency

	� The Company has not traded or invested in Crypto currency or Virtual currency during the years ended March 31, 2025, 
March 31, 2024.

50	 Statutory Reserve

	� As per Section 45-IC of the Reserve Bank of India Act, 1934, the Company is required to create a reserve fund at a rate of 
20% of the net profit after tax of the Company every year. Considering the Loss after tax for the period ended March 31, 
2025, no amount (the year ended March 31, 2024, ` 9,166.07 Lakhs) is transferred to the statutory reserve as required 
under Section 45-IC of Reserve Bank of India (RBI) Act, 1934.
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51	 Impact of hedging activities

a) 	 Disclosure of effects of hedge accounting on financial position:

Type of hedge and risks Notional 
expressed in 

INR

Maturity date Changes in fair 
value of hedging 

instrument 
Assets

Changes in fair 
value of hedging 

instrument 
Liability

Line item in 
Balance Sheet

Cash flow hedge

Foreign exchange forward contracts (Cross currency interest rate swaps) (USD)

For the year ended March 31 2025 7,702.33 1,118.24 - Derivative 
financial 

instruments

For the year ended March 31 2024 10,004.88 1,356.72 - Derivative 
financial 

instruments

Foreign exchange forward contracts (Cross currency interest rate swaps) (EURO)

For the year ended March 31 2025 - - - Derivative 
financial 

instruments

For the year ended March 31 2024 - - - Derivative 
financial 

instruments

b) 	 Disclosure of effects of hedge accounting on financial performance

Type of hedge Change in the 
value of the 

hedging instrument 
recognised in other 

comprehensive

Hedge 
ineffectiveness 

recognised in 
statement of profit 

and loss

Amount reclassified 
from cash flow hedge 
reserve to statement 

of profit or loss

Line item affected in 
statement of profit 

and loss because of 
the reclassification

Cash flow hedge

Foreign exchange forward 
contracts (Cross currency interest 
rate swaps)

For the year ended March 31 2025 (238.48) - (79.54) Finance Cost

For the year ended March 31 2024 (1,273.08) - (861.57) Finance Cost

	 Hedged Item

ECB Loans As at  
March 31, 2025

As at  
March 31, 2024

Change in the value of hedged item used as the basis for recognising hedge in 
effectiveness

(1,033.33) (1,112.87)

Cash flow hedge reserve as at* 84.91 243.85

Hedging gains or losses recognised in other comprehensive income (158.94) (411.51)

	 The hedge ineffective portion is accounted for as Finance Cost under the profit and loss account
	 * Figures are gross of tax
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52	 Employee Stock Option Scheme (ESOS), 2019

(a) 	 The details of the Employee Stock Option Scheme 2019 are as under:

Date of share holders’ approval 02-Feb-19

Number of options approved 8,30,000

Date of grant July 01, 2019

Number of options granted 8,30,000

Method of settlement Equity

Graded Vesting 30% after two years from the date of grant i.e. July 01, 2021 and 35% after 
three years from the date of grant i.e July 01, 2022 and the balance 35% after 
four year from the date of grant i.e. July 01, 2023

Exercisable period 1 year from graded vesting date

Vesting conditions Continuous employment /service as on relevant date of vesting and pre-
determined performance parameters, if any

	� The Company has adopted the Employee Stock Option Scheme framed in accordance with the Section 62(1)(c) of the 
Companies Act 2013 read with Rules 12 of the Companies (Share Capital and Debenture) Rules, 2014 made thereunder.

	� The Company has granted 830,000 options at an exercise price of ` 364/- on July 01,2019 which will vest over a period 
of four years from the grant date (30% after two years from the date of grant i.e. July 01, 2021 and 35% after three years 
from the date of grant i.e July 01,2022 and the balance 35% after four years from the date of grant i.e. July 01, 2023. 
The exercise period commences from the date of vesting and will expire not later than one year from the date of vesting.

(b) 	 The summary of the movements in options is given below: 

As at  
March 31, 2025

As at  
March 31, 2024

Options outstanding, beginning of year 17,500 64,750

Options granted during the year - -

Increase on account of Bonus issue - -

Lapsed Options restored during the year - -

Options lapsed during the year period ended - 18,375

Options lapsed during the year due to end of exercise period for tranche 17,500 28,875

Options Expired during the year - -

Options Exercised during the year - -

Options vested and Outstanding at the end of the year - 17,500

Options outstanding at the year end comprise of :

	� - Options eligible for exercise at the end of the year - 17,500

	� - Options not eligible for exercise at the end of the year

- 17,500

	� In accordance with SEBI (Employee Stock Option Scheme and Employee Stock Purchase Scheme) Guidelines, 1999, the 
compensation cost for ESOS 2019 was required to be recognised based on the fair value on the date of grant i.e. in FY 
2019-20. The Company has rectified the prior period error by giving retrospective effect of ESOP expenses and tax impact 
in the opening reserves of FY 2022-23, thereby providing reliable and more relevant information about the Company’s 
financial position. The imapct of such change is as follows:
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Financial line item increase / (decrease)
As at and for the year ended 

March 31, 2022
ESOP expense 143.96

Deferred Tax 36.24

Earnings per share (in ` ) (Face value of ` 10 per equity share)

- Basic (0.07)

- Diluted (0.07)

	� Expenses recognised in the Profit and loss accounts for the year ended March 31, 2025, is ̀  0 in Lakhs (for the year ended 
March 31, 2024 ` (0.64) in Lakhs)

	 Tax impact for year March 31, 2025 is ` 0 in Lakhs (for the year ended March 31, 2024 ` (0.16) in Lakhs)

(d) 	� The fair value of options estimated at the date of grant using the Black-Scholes method and the assumptions 
used are as under

Grant Date 01/Jul/2019

Option Price Model Black Scholes Method

Exercise Price 364

Share Price on Grant Date 239.37

Expected Volatility 0.5

Expected time to exercise shares 1 Year after Vesting i.e. last possible exercise date

Risk-free rate of return 6.61% - 7.00%

Dividend Yield 0

Fair Value of ESOP at Grant Date 63.24 - 96.7

Weighted Average Fair Value of ESOP at Grant Date 81.1845

Method used to determine expected volatility The expected volatility is based on price volatility of similar NBFC 
Listed company.

53	 Trade Receivables

Particulars As at  
March 31, 2025

As at  
March 31, 2024

(a) Receivables considered good - Secured

(b) Receivables considered good - Unsecured; 106.22 78.83

(c) Receivables which have significant increase in Credit Risk

(d) Receivables - credit impaired

Gross 106.22 78.83

Less: Allowances for impairment loss on credit impaired trade receivables - -

Net 106.22 78.83
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	 Trade receivables ageing

	 As at March 31, 2025

Particulars Outstanding for following periods from due date of payment
Less than 6 

months
6 months -1 

year
1-2 Years 2-3 years More than 3 

years
Total

(i) 	� Undisputed Trade receivables — 
considered good

7.63 23.62 - 74.96 - 106.22

(ii) 	� Undisputed Trade Receivables — which 
have significant increase in credit risk

- - - - - -

(iii) 	�Undisputed Trade Receivables — credit 
impaired

- - - - - -

(iv) 	�Disputed Trade Receivables—
considered good

- - - - - -

(v) 	� Disputed Trade Receivables — which 
have significant increase in credit risk

- - - - - -

(vi) 	�Disputed Trade Receivables — credit 
impaired

- - - - - -

	 As at March 31, 2024

Particulars Outstanding for following periods from due date of payment
Less than 6 

months
6 months -1 

year
1-2 Years 2-3 years More than 3 

years
Total

(i) 	� Undisputed Trade receivables — 
considered good

78.81 0.02 - - - 78.83

(ii) 	� Undisputed Trade Receivables — which 
have significant increase in credit risk

- - - - - -

(iii) 	�Undisputed Trade Receivables — credit 
impaired

- - - - - -

(iv) 	�Disputed Trade Receivables—
considered good

- - - - - -

(v) 	� Disputed Trade Receivables — which 
have significant increase in credit risk

- - - - - -

(vi) 	�Disputed Trade Receivables — credit 
impaired

- - - - - -

	� The managements expects no default in receipt of trade receivables; also there is no history of default observed by the 
management. Hence, no ECL has been recognised on trade receivables.

	� There are no dues from directors or other officers of the Company or any firm or private company in which any director 
is a partner, a director or a member. Trade receivables are non-interest bearing and are generally on terms of 30 days.

54	 Trade payables

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Total outstanding dues of micro enterprises and small enterprises

Total outstanding dues of creditors other than micro enterprises and small enterprises 56.86 113.12

Total 56.86 113.12
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	 Ageing as at March 31, 2025

Particulars Outstanding for following periods from due date of payment
Less than 1 

year
1-2 years 2-3 years More than 3 

years
Total

(i) MSME - - - - -

(ii) Others 56.86 - - - 56.86

(iii) Disputed dues – MSME - - - - -

(iv) Disputed dues - Others - - - - -

	 Ageing as at March 31, 2024

Particulars Outstanding for following periods from due date of payment
Less than 1 

year
1-2 years 2-3 years More than 3 

years
Total

(i) MSME - - - - -

(ii) Others 87.70 25.34 0.08 113.12

(iii) Disputed dues – MSME - - - - -

(iv)Disputed dues - Others - - - - -

55	� Capital-Work-in-Progress (CWIP) and Intangible assets under development ageing as on March 31, 2025

A Particulars Out standing for the followinng periods from the due date of payment Total
Less than 1 

year
1-2 years 2-3 years More than 3 

years
Capital-Work-in Progress (CWIP) - - - - -

Intangible assets under development - - - - -

B	� For Capital work in progress and Intangible assets under development, there is no transaction whose completion is 
overdue or has exceeded its cost compared to its original plan.

56	 Details of Benami Property held

	� No proceedings have been initiated or pending against the Company for holding any benami property under the Benami 
Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder in the financial years ended March 31, 2025 
and March 31, 2024.

57	 Wilful Defaulter

	� The Company has not been declared as a wilful defaulter by any bank or financial institution or other lender in the 
financial years ended March 31, 2025 and March 31, 2024.

58	 Relationship with Struck off Companies

	� Transactions with companies whose names have been struck off under section 248 of Companies Act, 2013 or section 
560 of Companies Act, 1956 in the financial years ended March 31, 2025, March 31, 2024 are given below:

Name of the struck off company Balance outstanding as at
March 31, 2025 March 31, 2024

Receivables (Loans outstanding) - -

Payables (Borrowings outstanding) - -

Payables (Trade Creditors) - -

Shares held by struck off company - -
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For the year ended
March 31, 2025 March 31, 2024

Value transactions conducted with the above Trade Creditor, being the company whose 
name has been struck off under section 248 of Companies Act, 2013 or section 560 of 
Companies Act, 1956.

- -

	� In the financial year ended March 31, 2025 and financial year ended March 31, 2024 the Company has not conducted any 
transaction with Struck off companies.

59	 Registration of charges or satisfaction with Registrar of Companies (ROC)

	 All charges or satisfaction are registered with ROC within the statutory period for the financial years ended March 31, 2025.

60	 Compliance with number of layers of companies

	 Not Applicable

61	  Utilisation of Borrowed funds and share premium

	� During the year ended March 31, 2025, other than the transactions undertaken in the normal course of business and in 
accordance with extant regulatory guidelines as applicable.

	 (i) 	� No funds (which are material either individually or in the aggregate) have been advanced or loaned or invested 
(either from borrowed funds or share premium or any other sources or kind of funds) by the Company to or in 
any other person or entity, including foreign entity (“Intermediaries”), with the understanding, whether recorded in 
writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other persons or 
entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any 
guarantee, security or the like on behalf of the Ultimate Beneficiaries;

	 (ii) 	� No funds (which are material either individually or in the aggregate) have been received by the Company from any 
person or entity, including foreign entity (“Funding Parties”), with the understanding, whether recorded in writing or 
otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other persons or entities identified 
in any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, 
security or the like on behalf of the Ultimate Beneficiaries; 

62	 Title deeds of Immovable Properties not held in name of the Company

	� The Company does not possess any immovable property (other than properties where the Company is the lessee and the 
lease agreements are duly executed in favour of the lessee) whose title deeds are not held in the name of the Company 
during the financial year ended March 31, 2025 and March 31, 2024.

63	 Details of stressed loans transferred and investment made in Security Receipts to ARCs:

Particulars For the year ended 
March 31, 2025

For the year ended 
March 31, 2024

(i)	 No of Accounts 88,172.00 1,24,545.00

(ii)	 Aggregate principal outstanding of loans transferred 20,003.57 29,525.87

iii)	 Weighted average residual tenure of the loans transferred (Months) 11.80 9.49

iv)	 Net book value of loans transferred (At the time of transfer) 10,761.84 16,360.48

v)	 Aggregate consideration 8,500.00 14,645.00

vi)	 Additional consideration realised in respect of accounts transferred in earlier years - -

vii)	 Investment in Security Reciepts (SR) 7,390.00 12,669.05
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64	� Pursuant to the requirements of IND AS 8 on Accounting Policies, Changes in Accounting Estimates 
and Errors, during the year, the Company has carried out restatement of the comparative financial 
information and the impact of such restatement on the financial statement for the year ended March 31, 
2023, and reporting periods beginning April 01, 2022 is as follows:

Financial line item Increase / (Decrease)
As at and for the 

year ended  
March 31, 2025

As at and for the 
year ended  

March 31, 2024

As at and for the 
year ended  

March 31, 2023

As at  
April 01, 2022

Employee benefit expenses - 0.64 (21.02) NA

Tax Expense - (0.16) (508.79) NA

Profit After Tax - (0.48) (529.82) NA

Other comprehensive income - 180.92 (175.70) NA

Total comprehensive Income / (Loss) 180.44 (1,235.34) NA

Assets

Investments - (241.77) (659.14)* (277.10)

Derivative financial instruments - - (142.67) (142.67)

Deferred tax assets (net) - 51.64 666.97 116.55

Other Equity - 190.13 12.45 (303.22)

Earnings per equity share (Face Value of ` 10/- 
per share)

- Basic (` ) - - (0.30)** NA

- Diluted (` ) - - (0.30)** NA

	 *Includes accrued interest on G-Sec amounting to ` 147.25 lakhs which was reclassified to Other financial assets
	� **The Restated earnings per share (EPS) has been calculated after considering the impact of bonus shares (2:1) issued by the Company 

during the current financial year.

65	� Disclosure as required under Master Direction – Reserve Bank of India (Non-Banking Financial Company 
– Scale Based Regulation) Directions, 2023 dt. October 19, 2023 (Updated as on February 27, 2025):

65.1 Exposure to Real Estate Sector

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Category

Direct exposure

(i) 	 Residential Mortgages

	� Lending fully secured by mortgages on residential property that is or will be occupied 
by the borrower or that is rented

3,654.32 3,572.78

(ii) 	Commercial Real Estate -

	� Lending secured by mortgages on commercial real estates (office buildings, retail 
space, multi-purpose commercial premises, multi-family residential buildings, 
multi-tenanted commercial premises, industrial or warehouse space, hotels, land 
acquisition, development and construction, etc.). Exposure shall also include non-
fund based limits

5.11 12.72

(iii) 	�Investments in Mortgage Backed Securities (MBS) and other securitised 
exposures -

	� a.	 Residential - -

	� b.	 Commercial Real Estate - -

Total Exposure to Real Estate Sector 3,659.43 3,585.50
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65.2 Exposure to capital market

	 The Company does not have any exposure to Capital market as at March 31, 2025 and March 31, 2024.

65.3 Customer complaints

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Complaints received by the NBFC from its customers

1. 	 No. of complaints pending as at beginning of the year 86 123

2. 	 No. of complaints received during the year 22,492 16,830

3. 	 No. of complaints disposed during the year 21,410 16,867

	 Of which, number of complaints rejected by the NBFC 543 275

4. 	 No. of complaints pending as at end of the year 1,168 86

5. 	� Number of maintainable complaints received by the NBFC from Office of 
Ombudsman

89 45

	� Of 5, number of complaints resolved in favour of the NBFC by Office of Ombudsman 85 45

	� Of 5, number of complaints resolved through conciliation/mediation/advisories 
issued by Office of Ombudsman

NIL NIL

	� Of 5, number of complaints resolved after passing of Awards by Office of 
Ombudsman against the NBFC

4 NIL

6. 	� Number of Awards unimplemented within the stipulated time (other than those 
appealed)

NIL NIL

Grounds of complaints, (i.e. 
complaints relating to)

Number of 
complaints 

pending at the 
beginning of the 

year

Number of 
complaints 

received during 
the year

% increase/ 
decrease in 
the number 

of complaints 
received over the 

previous year

Number of 
complaints 

pending at the 
end of the year

Of previous, 
number of 

complaints 
pending beyond 

30 days

For the year ended March 31, 2025
Insurance related 34 1,944 -10.37% 64 26

Collection related 26 11,806 79.50% 838 441

Loan Related 12 2,012 289.92% 20 9

Service Related 1 777 NA - -

CIBIL related 12 4,395 -1.06% 222 45

Others 1 1,558 -38.54% 24 3

Total 86 22,492 1,168 524

For the year ended March 31, 2024
Insurance Related 69 2,169 26.25% 34 19

Collection Related 38 6,577 589.41% 26 9

Loan Related 5 516 12.17% 12 2

Staff Related - 591 174.88% 1 -

CIBIL related - 4,442 NA 12 -

Others 11 2,535 1316.20% 1 -

Total 123 16,830 86 30

	� *There were some errors in the data extracted by the company during the annual closing for the year ended March 2024, and same set of 
data was used by the Company for RBI reporting in the respective years. However, during the year ended as on March 31, 2025, some errors 
were identified by the Company, which were rectified, and the updated count is presented in the note.

	� Summary of Changes is as follows :
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Particulars Annual Report Reclassified Figure
No. of complaints pending as on March 31, 2023 123 123

No. of complaints received during the period 2,246 16830

No. of complaint disposed during the period 2,283 16867

No. of complaints pending as on March 31, 2024 204 86

65.4 Intra Group Exposures

	 There is no Intra group exposures for the company

65.5 Instances of breach of covenant of loan availed or debt securities issued

	� The Company has been regular in serving all its borrowings though there has been breach of some of the covenants, many 
of the borrowers across the microfinance industry were unable to service their loans on-time resulting in significantly 
elevated PAR, GNPA, NPA etc., The company was not immune to this industry trend and witnessed breach of some of the 
covenants due to elevated portfolio stress levels

Breach of Covenant As at  
March 31, 2025

As at  
March 31, 2024

Number of Instances 53 10

Amount Involved (` In Lakhs) 3,19,343.34 50,127.04

65.6 Sectoral Exposure

Sectors Year ended March 31, 2025 Year ended March 31, 2024
Total 

Exposure 
(includes on 

balance sheet 
and off-

balance sheet 
exposure)  
(₹ Lakhs)

Gross NPAs  
(₹ Lakhs)

Percentage of 
Gross NPAs to 
total exposure 

in that sector

Total 
Exposure 

(includes on 
balance sheet 

and off-
balance sheet 

exposure)  
(₹ Lakhs)

Gross NPAs  
(₹ Lakhs)

Percentage of 
Gross NPAs to 
total exposure 

in that sector

1. 	� Agriculture and Allied 
Activities

	� i) 	� Agriculture-Animal 
Husbandry

49,670.16 4,914.69 9.89% 64,130.69 1,919.60 2.99%

	� ii) 	 Agriculture-Dairy 38,747.59 5,029.58 12.98% 62,679.70 4,580.97 7.31%
	� iii) 	 Agriculture-Crops 5,14,993.19 55,237.76 10.73% 7,38,221.77 24,524.82 3.32%
	� iv)	 Agriculture - Others 9,119.13 1,087.87 11.93% 13,482.49 825.32 6.12%
Total (i+ii+iii+iv) 6,12,530.07 66,269.90 10.82% 8,78,514.65 31,850.71 3.63%
2.	 Industry
	� i) 	 Textile 16,894.48 2,095.81 12.41% 29,478.15 1,306.90 4.43%
	� ii) 	 Others 16,621.78 3,543.45 21.32% 28,181.30 2,207.32 7.83%
Total (i+ii) 33,516.26 5,639.26 16.83% 57,659.45 3,514.22 6.09%
3.	 Services
	� i) 	 Trade 42,676.14 6,559.42 15.37% 73,225.19 5,827.92 7.96%
	� ii) 	 Others 22,535.56 3,744.05 16.61% 47,016.69 3,816.27 8.12%
Total (i+ii) 65,211.71 10,303.48 15.80% 1,20,241.88 9,644.19 8.02%
4.	 Personal Loans
	� i) 	� Loan Against Gold 

Jewellery
92,838.44 1,454.29 1.57% 88,967.95 1,529.38 1.72%

	� ii) 	 Product Loan 11,962.33 5,203.41 43.50% 36,400.34 5,953.94 16.36%
	� iii) 	 Others 2,820.61 384.24 13.62% 6,269.56 303.73 4.84%
Total (i+ii+iii) 1,07,621.38 7,041.94 6.54% 1,31,637.85 7,787.05 5.92%
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65.7 �Loans and contracts awarded to Directors, Senior Officers and relatives of Directors -Disclosure as 
required under Master Direction – Reserve Bank of India (Non-Banking Financial Company – Scale Based 
Regulation) Directions, 2023 dt. October 19, 2023 (Updated as on February 27, 2025):

As at  
March 31, 2025

As at  
March 31, 2024

Directors and their relatives - -

Entities associated with directors and their relatives - -

Senior Officers and their relatives - -

65.8 Divergence in asset classification and provisioning -

	  �As per the requirement of Master Direction – Reserve Bank of India (Non-Banking Financial Company – Scale Based 
Regulation) Directions, 2023 dt. October 19, 2023 (Updated as on February 27, 2025) - There is no diversion in Asset 
classification and provisioning

66	� On October 17 2024, the Reserve Bank of India (RBI) directed the company to cease and desist from sanction or disbursal 
of loans from October 21 2024. However, the company was permitted to continue servicing its existing customers 
and carry out collection and recovery processes in accordance with the extent regulatory guidelines. These business 
restrictions were lifted by RBI vide their order dated January 08, 2025.

67	 Details of Auctions Held During the Year 2024-25
	� Additional disclosures as required by RBI Master Direction – Reserve Bank of India (Non-Banking Financial Company – 

Scale Based Regulation) Directions, 2023 dt. October 19, 2023 (Updated as on February 27, 2025)

Year Number of Loan 
Accounts

Principal Amount 
outstanding 

at the dates of 
auctions (A)  
(` in Lakhs)

Interest Amount 
outstanding 

at the dates of 
auctions (B)  
(` in Lakhs)

Total (A+B) 
 (` in Lakhs)

Value fetched  
(` in Lakhs)

March 31, 2025 2076 1,171.70 633.41 1,805.11 1,604.60

March 31, 2024 2661 1,632.02 573.09 2,205.11 1,609.92

	 Note: No sister concerns participated in the auctions held during the financial year ended on March 31, 2025 and March 31, 2024

68	 Previous year figures
	� Previous year’s figures had been regrouped / reclassified, wherever necessary, to correspond with the current year’s 

classification / disclosure.

For A.JOHN MORIS & Co For and on behalf of the Board of Directors of
Chartered Accountants Asirvad Micro Finance Limited
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