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Ref: SSFL/Stock Exchange/2025-26/021 
 
May 30, 2025 
 
To  
BSE Limited, 
Department of Corporate Services 
P. J. Towers, 25th Floor, 
Dalal Street,  
Mumbai – 400001 
 
Scrip Code: 542759  

 
To 
National Stock Exchange of India Limited, 
Listing Department 
Exchange Plaza, C-1, Block G, 
Bandra Kurla Complex, Bandra (E) 
Mumbai – 400051 
 
Symbol: SPANDANA 

 
Dear Sir/Madam, 
 

Sub: Outcome of the Board Meeting of the Company held on Friday, May 30, 2025. 
 
Pursuant to applicable provisions of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (the "SEBI LODR Regulations”), it is hereby informed that the Board of Directors 
(“Board”) of the Company at its meeting held today, i.e. Friday, May 30, 2025, inter-alia considered 
and approved: 
 
i. audited standalone and consolidated financial results of the Company for the quarter and year 

ended March 31, 2025, as reviewed and recommended by the Audit Committee and took note of 
the audit report with unmodified opinion thereon, submitted by the Statutory Auditor of the 
Company, i.e, B S R & Co. LLP, Chartered Accountants;  

ii. an aggregate limit not exceeding ₹4,000 crore for issuance of Non-convertible Debentures on 
private placement basis, in tranches, in terms of Section 42 of the Companies Act, 2013, subject to 
approval of the Members of the Company; 

iii. pursuant to our earlier intimation dated January 23, 2025, intimating approval of the Board for 
raising of funds by way of issuance of such number of equity shares of the Company, for an 
aggregate amount not exceeding Rs. 750 crores (Rupees seven hundred fifty crores only) by way 
of qualified institutional placement (“QIP”) or other permissible modes in accordance with the 
applicable laws, and special resolution dated March 2, 2025 passed by the shareholders of the 
Company through postal ballot in this respect,  the Board has constituted a Fund-Raising 
Committee to, inter alia, evaluate the mode and manner of  the proposed fund raising, timing 
and other terms thereon, which would remain subject to further approval of the Board, as may 
be required under applicable laws, prevailing market conditions and other relevant factors. 

iv. amendment to ‘Code of Conduct for fair disclosure of Unpublished Price Sensitive Information 
and dealing in securities of the Company’ to align the same with recent regulatory amendment. 
A copy of the Code is available on the website of the Company. 
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Please find enclosed herewith the following: 
 

i. Audited standalone and consolidated financial results of the Company for the quarter and year 
ended March 31, 2025, along with the auditor report submitted by the Statutory Auditors of the 
Company; 

ii. Disclosure pursuant to Regulation 52(4) of the SEBI LODR Regulations; 
iii. Declaration of unmodified opinion on auditors' report pursuant to Regulation 33(3)(d) and 

52(3)(a) of the SEBI LODR Regulations;  
iv. Disclosure pursuant to Regulation 54(2) and 54(3) of the SEBI LODR Regulations; 
v. Details, as required to be disclosed under Regulation 30 of the SEBI LODR Regulations read with 

the SEBI Master Circular SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024, in 
relation to proposal for funds raising. 

 
Further, during the quarter ended March 31, 2025, the Company did not issue any securities and 
accordingly statement of deviation pursuant to Regulation 32 and 52(7) of the SEBI LODR 
Regulations is not applicable. 

The meeting of the Board commenced at 01:20 p.m. and concluded at 05.00 p.m. 
 
Kindly take the same on record. 
 
Thanking you. 
 
Yours Sincerely, 
For Spandana Sphoorty Financial Limited 
 
 
Vinay Prakash Tripathi 
Company Secretary  
 
Encl: as above 
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BS R & Co. LLP 
Chartered Accountants 

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

Independent Auditor's Report 
To the Board of Directors of Spandana Sphoorty Financial Limited 

Report on the audit of the Standalone Annual Financial Results 

Opinion 

We have audited the accompanying standalone annual financial results of Spandana Sphoorty Financial 
Limited (hereinafter referred to as the "Company") for the year ended 31 March 2025, attached herewith, 
being submitted by the Company pursuant to the requirement of Regulation 33 and Regulation 52(4) read 
with Regulation 63 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended ("Listing Regulations") . 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid standalone annual financial results: 

a. are presented in accordance with the requirements of Regulation 33 and Regulation 52(4) read with 
Regulation 63 of the Listing Regulations in this regard ; and 

b. give a true and fair view in conformity with the recognition and measurement principles laid down in 
the applicable Indian Accounting Standards, the circulars, guidelines and directions issued by the 
Reserve Bank of India (RBI) from time to time ("RBI guidelines") to the extent applicable and other 
accounting principles generally accepted in India, of the net loss and other comprehensive income 
and other financial information for the year ended 31 March 2025. 

Basis for Opinion 

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

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

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

The Company's Management and the Board of Directors are responsible for the preparation and 
presentation of these standalone annual financial results that give a true and fair view of the net profit/ 
loss and other comprehensive income and other financial information in accordance with the recognition 
and measurement principles laid down in Indian Accounting Standards prescribed under Section 133 of 
the Act, RBI Guidelines to the extent applicable and other accounting principles generally accepted in 
India and in compliance with Regulation 33 and Regulation 52(4) read with Regulation 63 of the Listing 
Regulations. This responsibility also includes maintenance of adequate accounting records in accordance 
with the provisions of the Act for safeguarding of the assets of the Company and for preventing and 
detecting frauds and other irregularities; selection and application of appropriate accounting policies; 

8 S R & Co (a partnership firm with Registration No BA61223) converted inlo B 5 R & Co, LLP (a Limi ted Liablll ty 
Partnership wi th LLP Registration No AAB-8181) with effect from October 14, 2013 

Registered Office: 

14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco Center, 
Western Eltpress Highway, Goregaon (E ast), Mumbai - 400063 
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BS R & Co. LLP 

Independent Auditor's Report (Continued) 

Spandana Sphoorty Financial Limited 
making judgments and estimates that are reasonable and prudent; and the design, implementation and 
maintenance of adequate internal financial controls, that were operating effectively for ensuring accuracy 
and completeness of the accounting records, relevant to the preparation and presentation of the 
standalone annual financial results that give a true and fair view and are free from material misstatement, 
whether due to fraud or error. 

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

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

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

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

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

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

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

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures in the standalone annual financial results· made by the Management 
and Board of Directors. 

Conclude on the appropriateness of the Management's and Board of Directors' use of the going 
concern basis of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on the 
appropriateness of this assumption. If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor's report to the related disclosures in the standalone annual financial 
results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on 
the audit evidence obtained up to the date of our auditor's report. However, future events or conditions 
may cause the Company to cease to continue as a going concern. 

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

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

We also provide those charged with governance with a statement that we have complied with relevant 
~ & Co ethical requirements regarding independence, and to communicate with them all relationships and other 
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BS R & Co. LLP 

Independent Auditor's Report (Continued) 

Spandana Sphoorty Financial Limited 

matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

Other Matters 

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

The predecessor auditor had expressed an unmodified opinion on date 29 April 2024. 

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

Hyderabad 

30 May 2025 

For B S R & Co. LLP 

Chartered Accountants 

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

Kapil Goenka 

Partner 

Membership No.: 118189 

UDIN: 25118189BMLJVS6271 
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SPAN DANA SPHOORTY FINANCIAL LIMITED 
(CIN: L6S929TG2003PLC040648) 

Statement of standalone financial results for the quarter and year ended March 31, 2025 
('1: in crores unless otherwise stated) 

Quarter ended Year ended 

Sr. No. Particulars 
31•Mar-2S 31-Dec-24 31-Mar-24 31-Mar-25 31-Mar-24 

(Refer note 3) Unaudited (Refer note 3 & 11) Audited 
Audited 

(Refer note 11) 

Revenue from operations 
(a) Interest Income 350.58 461.77 597,36 2,021.43 2,117.05 
(b) Net gain on fair value changes 20.57 22.70 14.87 75.96 68.52 

(C) 
Net gain on de recognition of financial instruments measured at fair 

3.32 24.89 18.99 83.33 93.95 
value through other comprehensive income 

I Total revenue from operations 374.47 509.36 631.22 2,180.72 2,279.52 
II Other income 2.75 16.48 32.13 64.47 107.15 
Ill Total income (1+11) 377.22 525.84 663.35 2,24S.19 2,386.67 

Expenses 
(a) Finance costs 171.50 213.19 238.57 875.56 897.38 

(bl Impairment on financial instruments 571.97 604.31 82.11 1,863.40 243.02 
(c) Employee benefits expenses 138,35 161.73 130.25 555.44 450.94 
(d) Depreciation and amortization 5.73 4.61 6.58 18.92 19.73 
(e) Others expenses 34.47 67.99 42.29 205.72 149.58 
IV Total expenses 922.02 1,051.83 499.80 3,519.04 1,760.65 

V (Loss) / profit before tax (Ill-IV) (544.80) (525.99) 163.55 (1,273.85) 626.02 

Tax expense: 
Current tax . (62.13) 45.33 . 92.88 
Deferred tax (134.61) (69.97) (3.98) {317.11) 65.26 

VI Total tax expense (134.61) (132.10) 41.35 (317.11) 158.14 

VII (Loss)/ profit after tax for the period/ vear (V-VI) (410.19) (393.89) 122.20 (956.74) 467.88 

VIII Other comprehensive income 
(a) Items that will not be reclassified to profit or loss 

Re-measurement gains/(losses) on defined benefit plans 1.65 0.41 0.07 0.50 {4.49) 

Income tax relating to items that will not be reclassified to profit or loss 
(0.42) (0.11) (0.02) {0.13) 1.13 

Sub-total (a) 1.23 0.30 0.05 0.37 (3.36) 

(bl Items that will be reclassified to profit or loss 
Effective portion of cashflow hedges (4.09) . (4.09) . 

Fair value change on loans measured through FVOCI (537.38) (568.44) (77.92) (1,783.13) (148.98) 
Fair value change on loans measured through FVOCI reclassified to 

516.66 581.64 84.64 1,792.00 159.38 
profit or loss 

Income tax relating to items that will be reclassified to profit or loss 6.25 (3.32) (1.69) (1.20) (2.62) 

Sub-total (bl (18.56) 9.88 5.03 3.58 7.78 

Other comprehensive income (VIII = a+b) (17 .33) 10.18 5.08 3.95 4.42 

IX Total comprehensive income for the period / vear (Vll+Vllll (427.52) (383.71) 127.28 (952.79) 472.30 

X Paid up equity share capital (Face value of '1:10 /· each) 71.31 71.31 71.30 71.31 71.30 

XI Other Equity 2,551.46 3,484.69 

XII Earnings per equity share (not annualised for quarter) 
Nominal value per equity share ('1:) 10.00 10.00 10.00 10.00 10.00 

Basic in (1') (57.53) (55.24) 17.15 (134.18) 65.81 

Diluted in {1') (57.53) (55.24) 16.82 (134.18) 64.84 



Spandana Sphoorty Financial Limited 

(CIN: L6S929TG2003PLC040648) 

Standalone statement of assets and liabilities as at March 31, 2025 

Particulars 

ASSITT 

Financial assets 

Cash and cash equivalents 

Bank balances other than cash and cash equivalents 

Derivative financial instruments 
Loans 

Investments 

Other financial assets 
Total financial assets 

Non-financial assets 

Current tax assets (net) 

Deferred tax assets (net) 

Property, plant and equipment 
Other intangible assets 

Other non-financial assets 
Total non-Financial assets 

Total Assets 

LIABILITIES AND EQUITY 
LIABILITIES 
Financial liabilities 

Payables 

Trade Payables 

Total outstanding dues to micro enterprises and small enterprises 
Total outstanding dues of creditors other than micro enterprises and 
small enterprises 

Other Payables 

Total outstanding dues to micro enterprises and small enterprises 
Total outstanding dues of creditors other than micro enterprises and 
small enterprises 

Debt securities 

Borrowings (other than debt securities) 
Subordinated liabilities 

Other financial liabilities 
Total financial liabilities 

Non-financial liabilities 

Current tax liabilities (net) 
Provisions 
Other non-financial liabilities 

Total non-financial liabillties 

EQUITY 
Equity share capital 

Other equity 
Total equity 

('I: in crores unless otherwise stated) 

As at As at 

March 31, 2025 March 31, 2024 

(Audited) (Audited) 

1,206.97 1,385.55 

583.83 462.39 

2.47 -
5,037.22 10,343.84 

424.75 328.78 
135.33 104.73 

7,390.S7 12,625.29 

110.03 47.64 
437.97 122.18 

23.34 27.83 
2.59 4.35 

43.48 42.29 

617.41 244.29 

8,007.98 12,869.58 

-
7.31 7.64 

- -

- -
1,9311.93 3,867.66 
3,261.71 5,124.50 

20.00 

127.32 236.24 
5,331.27 9 256.04 

5.35 5.59 
24.62 16.60 
23.97 35.36 
53.94 57.5S 

71.31 71.30 
2,551.46 3,484.69 
2,622.77 3,555.99 

8,007.98 12,869.58 



Spandana Sphoorty Financial Limited 

(CIN: L65929TG2003PLC04064B) 

Standalone statement of cashflows for the year ended March 31, 2025 

(~ in crores unless otherwise stated) 

Particulars 

Cash flow from operating activities 

(Loss)/ profit before tax 

Adjustments for: 

Interest income 

Net gain on fair value changes 

Net gain on derecognition of financial instruments measured at fair value through 

other comprehensive income 

Finance costs 

Interest on lease liabilities 

Share based payment to employees 

Provision reversal on indirect tax matter 

Depreciation and amortization 

Profit on sale of property, plant and equipment 

Impairment on financial instruments 

Operating loss before working capital changes 

Operational cash flows from interest 

Interest received on loans 

Finance costs paid 

Working capital change 

Changes in trade payable 

Changes in other financial liabilities 

Changes in other non-financial liabilities 

Change in provision 

Change in Derivative financial instruments 

Changes in loans 

Changes in other financial assets 

Changes in other non financial assets 

Cash generated from/ (used in) operations 

Income taxes paid 
Net cash generated from/ (used in) operating activities (A) 

Cash flow from investing activities 

Net placement of bank balances other than cash and cash equivalents 

Interest on deposits with banks and financial institutions 

Interest on inter corporate advances 

Purchase of property, plant and equipment 

Proceeds from derecognition of property, plant and equipment 

Investment in subsidiary 

Investment in security receipts 

Proceeds from redemption of security receipts 

Investment in Government Securities 

Purchase of mutual funds 

Redemption of mutual funds 
Net cash used In Investing activities (B) 

Cash flow from financing activities 

Proceeds from issue of equity shares (including securities premium) 

Long-term borrowings availed 

Long-term borrowings repaid 

Interest payment of lease liabilities 

Principal payment of lease liabilities 
Net cash generated (used in)/ from financing activities (C) 

Net change in cash and cash equivalents (A+ B + C) 

Cash and cash equivalents at the beginning of the year 

Cash and cash equivalents at the end of the year 

Components of cash and cash equivalents as at the end of year 

Cash on hand 

Balance with banks - in current accounts 

Bank deposits with original maturity of three months or less 

Total cash and cash equivalents 

For year ended 

March 31, 2025 

(Audited) 

(1,273.85) 

(2,021.43) 

(75.96) 

(83.33) 

874.47 

1.09 
19.12 

(12.32) 

18.92 

O.Dl 
332.59 

(2,220.69) 

1,996.47 
(938.81) 

1,057.66 

(0.33) 

(107.53) 

(11.39) 

8.52 
(2.47) 

5,058.14 

52.56 
11.14 

5,008.63 

(62.63) 
3,782.97 

(120.61) 

34.00 

12.79 
(13.01) 

0.37 
(100.00) 

(1.42) 

5.34 

(30.82) 
(9,663.06) 

9,676.21 
(200.21) 

0.44 
3,330.44 

(7,088.40) 

(1.09) 
(2.73) 

(3,761.34) 

(178.58) 

1,385.55 

1,206.97 

6.49 
1,175.43 

25.05 
1,206.97 

" ~&e"- The above statement of cash flows has been prepared under the indirect method as set out in Ind AS-7 4-:~ n.! ~ 
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For year ended 

March 31, 2024 

(Audited) 

626.02 

(2,117.05) 

(68.52) 

(93.95) 

896.12 
1.26 

26.09 

0.71 

19.73 
(0.15) 

177.05 

(532.69) 

2,026.29 
(966.50) 

1,059.80 

4.28 
80.06 
(1.01) 

5.90 

(2,859.68) 

43.68 
(26.76) 

(2,753.53) 

(100.71) 
(2,327.13) 

(281.92) 

11.01 
24.12 

(22.79) 

0.35 
(100.00) 

-
43.55 

-
(12,085 .00) 

12,153.52 
(257.16) 

14.43 

9,164.25 

(6,015 .81) 
(1.26) 

(2.13) 
3,159.48 

575.20 

810.36 

1,385.55 

7.16 

788.07 

590.32 
1,385.55 



Notes: 

SPAN DANA SPHOORTY FINANCIAL LIMITED 

(CIN: L65929TG2003PLC040648) 

1 Standalone financial results of Spandana Sphoorty Financial Limited ('the Company') have been prepared in accordance with the recognition and 
measurement principles laid down in the Indian Accounting Standard, prescribed under section 133 of the Companies Act, 2013 ('the Act'), thP 

circulars, guidelines and directions issued by the Reserve Bank of India ('RBI') from time to time ('the RBI guidelines') and other accounting principles 

generally accepted in India and in compliance with the presentation and disclosure requirements of Regulation 33 and Regulation 52 read with 
Regulation 63 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including relevant circulars issued by the 

SEBI from time to time. 

2 The above standalone financial results for the quarter and the year ended March 31, 2025 have been reviewed by the Audit Committee and 
approved by the Board of Directors at their meeting held on May 30, 2025. The standalone financial results for the year ended March 31, 2025 were 

audited by the statutory auditors of the Company. 

3 The figures for the quarter ended March 31, 2025 and March 31, 2024 are the balancing figures between audited figures in respect of the year ended 
March 31, 2025 and March 31, 2024 and the reviewed figures for the nine month ended December 31, 2024 and December 31, 2023 respectively. 

4 The Company has allotted Nil and 7,700 equity shares to eligible employees under the Employee stock Option Plan during the quarter and the year 

ended March 31, 2025, respectively. 

5 Disclosures in compliance with Regulation 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015 for the quarter and 

the year ended March 31, 2025 is attached as Annexure-1. 

6 Details of loan transferred for the quarter and the year ended March 31, 2025, under Master Direction - Reserve Bank of India (Transfer of Loan 

Exposures) Directions, 2021 dated September 24, 2021 are given below 

(I) Details of loan transfer through direct assignment in respect of loans not in default 

Particulars 

Number of Loans 

Aggregate amount(" in crores) 

Sale consideration (" in crores) 

Number of transactions 

Weighted average remaining maturity (in months) 

Weighted average holding period after origination (in months) 

Retention of beneficial economic interest (MRR) (" in crores) 

Coverage of tangible security coverage 

Rating wise distribution of rated loans 

Number of instances (transactions) where transferred as agreed to replace 

the transferred loans 

Number of transferred loans replaced 

(ii) The Company has not transferred any non-performing assets. 

(iii) The Company has not acquired any loans through assignment. 

(iv) The Company has not acquired any stressed loan. 

For the quarter 

ended March 31, 

2025 

9,606 

35.85 

32.26 

18 

5 

3.58 

NA 

NA 

Nil 

Nil 

For the year ended 

March 31, 2025 

2.43,508 

824.36 

741.92 

5 
17 

7 

82.44 

NA 

NA 

Nil 

Nil 

7 Details of stressed loan assets transferred to Asset reconstruction Company and investment made in security receipts ('SRs') for the quarter and the 

year ended March 31, 2025, under Master Direction - Reserve Bank of India {Transfer of Loan Exposures) Directions, 2021 dated September 24, 2021 
are given below: 

For the quarter 
For the year ended 

Particulars ended March 31, 

2025 
March 31, 2025 

Number of Loans Nil 1,27,698 

Aggregate principal outstanding of loans transferred(" in crores) Nil 304.41 

Weighted average residual tenor of the loans transferred (in months) Nil 6.95 

Net book value of loans transferred (at the time of transfer) (" in crores) Nil 40.09 

Aggregate consideration (" in crores) Nil 16.74 

Additional consideration realized in respect of accounts transferred in earlier 
Nil 

years (" in crores) 

Investment in Security Receipts(" in crores) Nil 1.42 

Details of recovery rating assigned for security receipts as on March 31, 2025 are given below: 

Recovery Rating Scale Implied recovery 
Carrying amount 

(" in crores) 

RR3 50% to 75% 45.35 

RR4 25%to 50% 95.64 

RRl+ 75%to 100% 0.79 

Total 141.78 

Total carrying amount of SRs held by the Company is ''-16.02 crores (Gross carrying amount: "141.78 crores, impairment loss allowance: "125.76 

crores) as on March 31, 2025. v 
,-_ {.I I 
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Notes: 

SPAN DANA SPHOORlY FINANCIAL LIMITED 

(CIN: L65929TG2003PLC04Q648) 

8 (a) During the financial year ended March 31, 2025, the microfinance industry faced unprecedented challenges due to a combination of external and 
structural headwinds. These included climatic disruptions, the weakening of the Joint Liability Group (JLG) lending model, deterioration in borrower 

discipline, elevated levels of borrower indebtedness, and external socio-political influences affecting customer behavior. These factors, which 

emerged in Ql and persisted through the year, significantly impacted field operations, disrupted center meetings, and hindered the timely delivery of 
services to borrowers including timely collections. Operational stress was further intensified by increased field-level attrition, contributing to higher 

delinquencies, gross slippages, elevated credit costs, and a resulting in reported loss for the quarter and year ended March 31, 2025. 

As a prudent and conservative accounting measure, the Company has recognized technical write-offs amounting to '!;646.81 crores for the quarter 
ended March 31, 2025 and '!;1,555.39 crores for the year ended March 31, 2025. These accelerated write-offs also contributed to elevated credit costs 

and a reported loss for both the quarter and the financial year ended March 31, 2025. The selection of accounts for write-off was based on objective 

criteria, including loan ageing and persistent non-repayment behaviour as of the reporting date. The Company remains focused on strengthening on­

ground recovery initiatives and is confident of driving improved collection performance going forward. Any recoveries from these technically written­

off assets will be recognized in the statement of profit and loss in the period in which they are realized. 
Owing to the reasons outlined above, the Company was non-compliant with certain covenants related to portfolio at risk (PAR) 30, PAR 60, Gross non• 

performing assets, non-performing loans, tangible net worth, and quarterly / annual profitability as of and for the year ended March 31, 2025. The 

Company has obtained waivers in respect of such non-compliant covenants from few of the lenders. 

The Company has been in constant communication with its lenders and is confident that no demand for immediate repayment of borrowed funds 

will be made due to non-compliance with the covenants. As on the date of these financial results, none of the lenders have intimated about the 

same. 

(b) The Company, being an NBFC-MFI, is required to deploy a minimum of 75% of its total assets toward "microfinance loans" in accordance with 

paragraph 5.1.21 of the Master Direction - Reserve Bank of India (Non-Banking Financial Company - Scale Based Regulation} Directions, 2023, as 
amended from time to time. As of March 31, 2025, the Company's qualifying assets (i .e., microfinance loans to total assets} stand at 65.51%. Pursuant 

to the Company's request dated January 18, 2025, the RBI, vide its communication dated February 6, 2025, has granted an extension of time until 

June 30, 2025 to meet the qualifying asset requirement of 75%. The Company will take the necessary steps including continued disbursement of 
microfinance loans in the normal course of business to fully comply with the qualifying asset criteria by June 30, 2025. 

(c) The Company's cautious and calibrated disbursement strategy resulted in a reduction of the loan book from '!;10,566.91 crores as of March 31, 2024, 
to '!;5,554.45 crores as of March 31, 2025. The Company continues to maintain a strong capital position, with ner I capital of ~1,672.74 crores and a 

healthy Capital to Risk-Weighted Assets Ratio (CRAR) of 36.31%, well above the regulatory minimum requirement. 
The Company's healthy CRAR has the ability to support current operations and much of its future growth projections. Further, the Company has a 

strong nationwide presence with a large and engaged borrower base, including over 23-24 lakh active customers and an additional pool of dormant 
borrowers with fresh credit demand. Some of these borrowers maintain a primary lending relationship with the Company, reinforcing customer 

loyalty and demand visibility. With the implementation of industry guardrails, the broader ecosystem is expected to become more credit-disciplined, 
contributing to sustainable improvements across key performance metrics. Backed by a healthy liquidity position and an upcoming proposed equity 

infusion as confidence capital, approved by the Board and shareholders, the Company is well-positioned to meet future growth requirements while 
maintaining operational continuity and financial resilience. 

(d) Considering the factors outlined in Notes 8 (a}, (b) and (c), management has carried out an assessment of its going concern assumption and 
concluded that going concern assumption is appropriate for the preparation of financial statements. Management is of the view that the Company 

will be able to realise all its assets and discharge all its liabilities in the normal course of business. There are no material uncertainties on the 
Company's ability to continue as a going concern. Accordingly, the standalone financial statements for the year ended March 31, 2025, have been 

prepared on a going concern basis. 

(e) The Company has recognized a deferred tax asset of ~437.97 crores to the extent it is considered recoverable, based on probable future taxable 

income supported by approved business plans and budgets. The losses for the current year were mainly due to significant impairment losses 
(including technical write offs} arising from credit deterioration of loans to customers (as stated in Note 8 (a)) and this will be improved going forward 

by strengthening on-ground recovery. Accordingly, the Company expects to generate sufficient taxable profits to fully utilize the losses. 

9 Disclosures in compliance with Regulation 54(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015 for the quarter and 

the year ended March 31, 2025 : 
The Secured Listed Non-Convertible Debentures (NCDs) of the Company are fully secured through a first-ranking, exclusive, and continuing charge on 

identified receivables as outlined in the Deed of Hypothecation. The minimum security coverage of 110% for the outstanding Secured Listed NCDs 
has been consistently maintained in accordance with the terms of the Debenture Trust Deed, ensuring sufficient coverage to discharge the principal 

amount. 

10 The Company operates in a single business segment i.e. financing, since the nature of the loans are exposed to similar risk and return profiles hence 

they are collectively operating under a single segment for the purpose of Ind AS 108 on 'Operating Segments'. The Company operates in a single 

geographical segment i.e. domestic. The Company is not reliant on revenues from transactions with any single external customer. 

11 The standalone financial statements of the Company for the year ended March 31, 2024 were audited by the predecessor auditor who had expressed 

an unmodified opinion on April 29, 2024. 

Place: Hyderabad 
Date: May 30, 2025 

For and on behalf of the Board of Directors of 

SPANDANA SPHOORlY FINANCIAL LIMITED 

t~ ~M,J,, ,.,, 
Abanti Mitra 
Chairperson 

DIN: 02305893 

~ff\ 
Ashi sh Damani 
Interim CEO, Pre 

Chief Financial 0 

. 
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SPANDANA SPHOORTY FINANCIAL LIMITED 

(CIN: L6S929TG2003PLC040648) 

Annexure-1 (" in crores unless otherwise stated) 

Disclosures required by Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 for the quarter and year 

ended March 31, 2025* 

S.No Particulars 
Quarter ended Year ended 

31-Mar-25 31-Mar-25 

1 Debt-equity ratio (Note-2) 1.98 1.98 
2 Debt service coverage ratio NA NA 

3 Interest service coverage ratio NA NA 
4 Capital redemption reserve 152.69 152.69 
5 Debenture redemption reserve NA NA 

6 Net worth (Note-3) 2.622.77 2,622.77 
7 Net Loss after tax (410.19) (956.74) 

8 Earnings per share (Not annualised for the quarter) 

I Basic(") (57.53) (134.18) 

li Diluted (") (57.53) (134.18) 

9 Current ratio NA NA 

10 Long term debt to working capital NA NA 

11 Bad debts to account receivable ratio NA NA 

12 Current liability ratio NA NA 

13 Total debts to total assets (Note-4) 0.65 0.65 
14 Debtors turnover NA NA 

15 Inventory turnover NA NA 

16 Operating Margin (%) NA NA 

17 Net profit margin(%) (Note-5) (108.74) (42.61) 

18 Sector specific equivalent ratios: 

I Stage Ill loan assets to Gross loan assets(%) (Note-6) $ 4.85% 4.85% 
ii Net Stage Ill loan assets to Gross loan assets(%) (Note-7)$ 0.96% 0.96% 
iii Capital to risk-weighted assets ratio (Note-8) 36.31% 36.31% 
iv Provision coverage ratio (Note-9)$ 80.16% 80.16% 
v Liquidity coverage ratio 800.94% 800.94% 

* The information furnished is based on Standalone financial results. 

$ For the purpose of these ratio's loan assets excludes accrued interest on the outstanding loans, Inter corporate 

advances to related parties and Ind AS adjustment. 

Notes: 

1 The figures/ratios which are not applicable to the Company, being an NBFC, are marked as "NA" . 

2 Debt-Equity ratio= {Debt Securities+Borrowings(other than debt securities)+Subordinated liabilities}/ {Equity share capital+ Other equity} 

3 Networth = Equity share capital+ Other Equity 

4 Total debts to total assets= {Debt Securities+Borrowings(other than debt securities)+Subordinated liabilities}/ Total assets 

5 Net profit margin (%) = Net profit/ (loss) after tax/ Total Income 

6 Stage Ill loan assets to Gross loan assets= Gross stage Ill loan assets/ Gross loan assets. 

7 Net Stage Ill loan assets to Gross loan assets= {Gross stage Ill loan assets - impairment loss allowance for stage Ill 

loan assets}/ Gross loan assets. 

8 Capital to risk-weighted assets ratio has been computed as per RBI guidelines. 

9 Provision Coverage Ratio= Impairment loss allowance for stage Ill loan assets/ gross stage Ill loan assets. 

10 Employee stock options granted under ESOP were excluded from the calculation of diluted weighted average number of equity shares as 

their effect would have been anti-dilutive. 



BS R & Co. LLP 
Chartered Accountants 

14th Floor, Central B Wing and North C Wing 
Nesco IT Par1< 4, Nesco Center 
Western Express Highway 
Goregaon (East), Mumbai - 400 063, India 
Telephone: +91 (22) 6257 1000 
Fax: +91 (22) 6257 1010 

lndeoendent Auditor's Reoort 
To the Board of Directors of Spandana Sphoorty Financial Limited 

Report on the audit of the Consolidated Annual Financial Results 

Opinion 

We have audited the accompanying consolidated annual financial results of Spandana Sphoorty Financial 
Limited (hereinafter referred to as the "Holding Company") and its subsidiaries (Holding Company and its 
subsidiaries together referred to as "the Group"), for the year ended 31 March 2025, attached herewith, 
being submitted by the Holding Company pursuant to the requirement of Regulation 33 and Regulation 
52(4) read with Regulation 63 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us and based 
on the consideration of report of other auditors on separate audited financial results of the subsidiaries, 
the aforesaid consolidated annual financial results: 

a. include the annual financial results of the following entities 

1. Spandana Sphoorty Financial Limited - Parent Company 

2. Criss Financial Limited - Subsidiary Company 

3. Caspian Financial Services Limited - Subsidiary Company 

b. are presented in accordance with the requirements of Regulation 33 and Regulation 52(4) read with 
Regulation 63 of the Listing Regulations in this regard; and 

c. give a true and fair view in conformity with the recognition and measurement principles laid down in 
the applicable Indian Accounting Standards, the circulars, guidelines and directions issued by the 
Reserve Bank of India (RBI) from time to time ("RBI guidelines") to the extent applicable and other 
accounting principles generally accepted in India, of consolidated net loss and other comprehensive 
income and other financial information of the Group for the year ended 31 March 2025. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under section 
143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those SAs are further described 
in the Auditor's Responsibilities for the Audit of the Consolidated Annual Financial Results section of our 
report. We are independent of the Group in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the 
consolidated financial statements under the provisions of the Act, and the Rules thereunder, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. 
We believe that the audit evidence obtained by us, along with the consideration of reports of the other 
auditors referred to in sub paragraph no. b of the "Other Matters" paragraph below, is sufficient and 
appropriate to provide a basis for our opinion on the consolidated annual financial results. 

Management's and Responsibilities for the Consolidated Annual Financial Results 

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

BS R & Co (a partnership firm with Registration No BA61223) converted into BS R & Co, LLP (a Limited Liability 
Partnership with LLP Registration No. AAB-8181) with effect from October 14, 2013 

Registered Office: 

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

Independent Auditor's Report (Continued) 

Spandana Sphoorty Financial Limited 
The Holding Company's Management and the Board of Directors are responsible for the preparation and 
presentation of these consolidated annual financial results that give a true and fair view of the consolidated 
net profit/ loss and other comprehensive income and other financial information of the Group in 
accordance with the recognition and measurement principles laid down in Indian Accounting Standards 
prescribed under Section 133 of the Act read with relevant rules issued thereunder, RBI Guidelines to the 
extent applicable and other accounting principles generally accepted in India and in compliance with 
Regulation 33 and Regulation 52(4) read with Regulation 63 of the Listing Regulations. The respective 
Management and Board of Directors of the companies included in the Group are responsible for 
maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding 
of the assets of each company and for preventing and detecting frauds and other irregularities; selection 
and application of appropriate accounting policies; making judgments and estimates that are reasonable 
and prudent; and the design, implementation and maintenance of adequate internal financial controls, that 
were operating effectively for ensuring accuracy and completeness of the accounting records, relevant to 
the preparation and presentation of the consolidated annual financial results that give a true and fair view 
and are free from material misstatement, whether due to fraud or error, which have been used for the 
purpose of preparation of the consolidated annual financial results by the Management and the Board of 
Directors of the Holding Company, as aforesaid . 

In preparing the consolidated annual financial results, the respective Management and the Board of 
Directors of the companies included in the Group are responsible for assessing the ability of each 
company to continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless the respective Board of Directors either intends to 
liquidate the company or to cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group is responsible for overseeing 
the financial reporting process of each company. 

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

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

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

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

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

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures in the consolidated annual financial results made by the 
Management and Board of Directors. 

- Conclude on the appropriateness of the Management's and Board of Directors' use of the going 
concern basis of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on the 
appropriateness of this assumption. lfwe conclude that a material uncertainty exists, we are required 
to draw attention in our auditor's report to the related disclosures in the consolidated annual financial 
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BS R & Co. LLP 

Independent Auditor's Report (Continued) 

Spandana Sphoorty Financial Limited 
results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on 
the audit evidence obtained up to the date of our auditor's report. However, future events or conditions 
may cause the Group to cease to continue as a going concern. 

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

- Obtain sufficient appropriate audit evidence regarding the financial results of the entities within the 
Group to express an opinion on the consolidated annual financial results. We are responsible for the 
direction, supervision and performance of the audit of financial results of such entities included in the 
consolidated annual financial results of which we are the independent auditors. For the other entities 
included in the consolidated annual financial results, which have been audited by other auditors, such 
other auditors remain responsible for the direction, supervision and performance of the audits carried 
out by them. We remain solely responsible for our audit opinion. Our responsibilities in this regard are 
further described in sub paragraph no. b of the "Other Matters" paragraph in this audit report. 

We communicate with those charged with governance of the Holding Company and such other entities 
included in the consolidated annual financial results of which we are the independent auditors regarding, 
among other matters, the planned scope and timing of the audit and significant audit findings, including 
any significant deficiencies in internal control that we identify during our audit. 

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

We also performed procedures in accordance with the circular No CIR/CFD/CMD1 /44/2019 issued by the 
Securities and Exchange Board of India under Regulation 33(8) of the Listing Regulations, to the extent 
applicable. 

Other Matters 

a. The consolidated annual financial results of the Group for the year ended 31 March 2025 were audited 
by the predecessor auditor. 

The predecessor auditor had expressed an unmodified opinion on date 29 April 2024. 

b. The consolidated annual financial results include the audited financial results of two subsidiaries, 
whose financial results reflects Group's share of total assets (before consolidation adjustments) of 
Rs. 807 crores as at 31 March 2025, Group's share of total revenue (before consolidation 
adjustments) of Rs. 191 crores, Group's share of total net loss after tax of Rs. 80 crores and Group's 
share of net cash inflows (before consolidation adjustments) of Rs. 16 crores for the year ended on 
that date, as considered in the consolidated annual financial results, which have been audited by their 
respective independent auditors. The independent auditor's reports on financial results of these 
entities have been furnished to us by the management. 

Our opinion on the consolidated annual financial results, in so far as it relates to the amounts and 
disclosures included in respect of these entities, is based solely on the reports of such auditors and 
the procedures performed by us are as stated in paragraph above. 

Our opinion on the consolidated annual financial results is not modified in respect of the above matters 
with respect to our reliance on the work done and the reports of the other auditors. 
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BS R & Co. LLP 

Independent Auditor's Report (Continued) 

Spandana Sphoorty Financial Limited 

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

Hyderabad 

30 May 2025 

For B S R & Co. LLP 

Chartered Accountants 

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

Kapil Goenka 

Partner 

Membership No. : 118189 

UDIN: 25118189BMLJVP2120 
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SPAN DANA SPHOORTY FINANCIAL LIMITED 
(CIN: L65929TG2003PLC040648) 

Statement of Consolidated Financial Results for the quarter and year ended March 31, 202S 
(~ in crores unless otherwise stated) 

Quarter ended Year ended 

Sr.No. Particulars 
31-Mar-25 31-Dec-24 31-Mar-24 31-Mar-25 31-Mar-24 

(Refer note 3) Unaudited (Refer note 3 & 7) Audited 
Audited 

(Refer note 7) 

Revenue from operations 
(a) Interest income 390.69 502.92 635.24 2,194.32 2,238.10 
(b) Net gain on fair value changes 20.78 23.74 14.86 77.51 68.52 

(c) 
Net gain on derecognition of financial instruments measured at fair value 

3.32 24.89 18.99 83.33 93.95 
through other compreherrsive income 

I Total revenue from operations 414.79 551.55 669.09 2,355.16 2,400.57 

II Other income 4.13 17.73 33.80 68.93 110.21 
Ill Total income (1+11) 418.92 569.28 702.89 2,424.09 2,510.78 

Expenses 
(a) Finance costs 185.45 229.01 249.31 932.26 926.78 
(bl Impairment on financial instruments 602.76 662.86 87.13 1,986.33 259.41 
(c) Employee benefits expenses 160.53 183.71 140.91 631.77 473.23 
(d) Depreciation and amortization 7.20 5.64 6.98 22.70 20.41 
(e) Others exoenses 40.60 75.70 46.39 229.83 160.38 
IV Total expenses 996.54 1,156.92 530.72 3,802.89 1,840.21 

V (Loss)/ profit before tax (Ill-IV) (577.62) {587.64) 172.17 {1,378.80) 670.57 

Tax expense: 
Current tax - (66.31) 48.35 - 107.14 
Deferred tax (143 .32) (81.08) (4.84) (343.64) 62.71 

VI Total tax expense (143.32) (147.39) 43.51 (343.64) 169.85 

VII !Loss) / profit after tax for the Period / vear IV-VII (434.30) (440.25) 128.66 (1,035.16) 500.72 

VIII (Loss)/ profit attributable to Non controlling interest (0.00) (0.05) 0.02 (0.06) 0.06 

IX (Loss) / orofit for the period/ vear (VII-VIIII (434.30) (440.20} 128.64 (1,035.10) 500.66 

X Other Comprehensive Income 
(a) Items that will not be reclassified to profit or loss 

Re-measurement gains/(losses) on defined benefit plans 1.74 0.44 0.06 0.56 (4.52) 
Income tax relating to items that will not be reclassified to profit or loss [0.49) (0.09) ro.011 [0.14) 1.15 
Sub-total la) 1.25 0.35 0.05 0.42 (3.37) 

(b) Items that will be reclassified to profit or loss 
Effective portion of cashflow hedges (4.09) - - (4.09) -
Fair value change on loans measured through FVOCI (537.38) (568.44) {77.92) (1,783.13) (148.98) 
Fair value change on loans measured through FVOCI reclassified to profit or 

516.66 581.64 84.64 1,792.00 159.38 
loss 
Income tax relatinl! to items that will be reclassified to orofit or loss 6.25 (3 .32) (1.691 (1.20) (2.62) 

Sub-total (bl 118.56) 9.88 5.03 3.58 7.78 

Other comPrehensive income I VIII = a+b) (17.311 10.23 5.08 4.00 4.41 

XI Total comprehensive income for the oeriod / vear IVll+VIII} (451.61} (430.02) 133.74 (1,031.16) 505.13 

XII (Loss) / profit for the period / year attributable to: 
Owners of the company (434.30) (440.19) 128.64 (1,035.10) 500.66 
Non-controlling interests (0.00) (0.05) 0.02 (0.06) 0.06 

XIII Total comprehensive income for the period / year attributable to : 

Owners of the company (451.61) (429.96) 133.73 (1,031.10) 505.07 
Non-controlling interests (0.00) (0.05) 0.01 {0.06) 0.06 

XIV Paid up equity share capital (Face value of '1:10 /- each) 71.31 71.31 71.30 71.31 71.30 

xv Other Equity 2,561.74 3,573.30 

XVI Earnings per equity share (not annualised for quarter) 
Nominal value per equity share {~) 10.00 10.00 10.00 10.00 10.00 
Basic in(~) (60.91) (61.73) 18.06 (145.17) 70.42 
Diluted in l~I (60.91) f61.73l 17.71 (145.17) 69.38 



SPAN DANA SPHOORTY FINANCIAL LIMITED 

(CIN: L65929TG2003PLC040648) 

Consolidated statement of assets and liabilities as at March 31, 2025 

Particulars 

ASSITT 
Financial assets 

Cash and cash equivalents 

Bank balances other than cash and cash equivalents 

Derivative financial instruments 

Loans 

Investments 

Other financial assets 
Tot;,I financial assets 

Non-financial assets 
Current tax assets (net) 

Deferred tax assets ( net) 

Property, plant and equipment 

Goodwill 

Other Intangible assets 

Other non-financial assets 

Total non-Financial assets 

Total Assets 

LIABILITIES AND EQUITY 

LIABILITIES 
Financial liabilities 
Payables 
Trade Payables 

Total outstanding dues to micro enterprises and small enterprises 

Total outstanding dues of creditors other than micro enterprises and small 

enterprises 

Other Payables 
Total outstanding dues to micro enterprises and small enterprises 
Total outstanding dues of creditors other than micro enterprises and small 

enterprises 

Debt securities 

Borrowings (other than debt securities) 

Subordinated liabilities 

Other financial liabilities 

Total financial liabilities 

Non-financial liabilities 
Current tax liabilities (net) 

Provisions 

Other non-financial liabilities 
Total non-financial liabilities 

EQUITY 

Equity share capital 

Other equity 

Equity attributable to owner of the Parent 

Non controlling interest 

Total equity 

Total liabilities and equity 

(~ in crores unless otherwise stated) 

As at As at 
March 31, 2025 March 31, 2024 

(Audited) (Audited) 

1,235.97 1,398.29 
607.81 473.78 

2.47 -
5,708.40 11,014.30 

109.75 111.78 

137.61 106.20 
7,802.01 13,104.35 

117.88 49.27 
475.03 132.72 

31.24 29.99 
17.39 17.39 

2.98 5.00 
47.00 43.82 

691.52 278.19 

8,493.53 13,382.53 

- -

8.97 8.44 

-
- -

-
2,264.49 4,064.21 

3,391.14 5,340.40 

- 20.00 
137.43 244.45 

5,802.03 9,Gn.so 

5.35 5.59 
26.67 17.23 

26.19 37.32 

58.21 60.14 

71.31 71.30 

2,561.74 3.573.30 
2,633.05 3,644.60 

0.23 0.29 
2,633.29 3,644.89 

8,493.53 13,382.53 



Spandana Sphoorty Financial Limited 

(CIN: L65929TGZ003PLC040648) 

Consolidated statement of cashflows for the year ended March 31, 2025 

(1' in crores unless otherwise stated) 

Particulars 
For year ended March For year ended 

31, 2025 March 31, 2024 

(Audited) (Audited) 

Cash Row from operating activities 

(lon) / profit before tax (1,378.80) 670.76 

Adju,tmru,ts for: 

Interest income (2,194.32) (2,261 39) 

Net gain on fair value changes (77.51) (68.52) 

Net gain on derecognition of financial instruments measured at fair value through 

other comprehensive income (83.33) (93.95) 

Finance costs 930,92 948.58 

Interest on lease liabilities 1.34 1.31 

Sh.a re based payment to employees 1912 26.09 

Provision reversal on indirect tax matter (12.32) 0.71 

D.epr~c,ation and amortization 22.71 20.41 

Pront on sale of property, plant and equipment 0.01 (0.15) 
lmpatrm~nt on financial instruments 396.58 187.93 

Operating loss before working capital changes (2,375.60) (568.22} 

Operational cash flows from interest 

Interest received on loans 2,178.24 2,173.86 

Finance costs paid (1,008.27) (1,022.18) 

1,169.97 1,151.68 

Worlclng capital change 

Chana:es in trade payable 0.53 4 28 

Change.sin other financial liabilities (108,78) 85.45 

Change.s. in other non-financial liabilities (11.13) (0.40) 

Chang'!! In prov1s1on 9.94 6.40 

Change in Derivative financial instruments (2.47) -
Qmnges in loans 4,994.03 (3,258.75) 

Change; in other financial assets 51.74 43.72 

Cho,,.gc, in other non financial assets 9,16 (27 .69) 

Cash generated from/ (used In} operations 4,943.03 (3,147.001 

Income taxes paid (68.87) (115.14) 

Net ca,h generated from / (used in) operating activities (A) 3,668.53 (2,678.67) 

Cash flow from investing activities 

Net placement of bank balances other than cash and cash equivalents (132.38) (293.27) 

Interest on deposits with banks and financial institutions 34.50 11.26 

Interest on inter corporate advances 12.79 24.12 

Purchase of property, plant and equipment (22.30) (26.03) 

Proceeds from derecognition of property, plant and equipment 0.39 0.35 

In.vestment in security receipts (1.42) 

Proceeds from redemption of security receipts 5.34 43.SS 
l nvestm(!nl in Government Securities (30.82) 

Purchase of mutual funds (10,046.31) (12,085.00) 

RfJdemption of mutual funds 10,061.00 12.153.52 
Ne.t cash used in investing activities (B) (119.21) (171.50} 

Cash flow from financing activities 

Proceeds from issue of equity shares (including securities premium) 0.44 14.43 
Long-term borrowings availed 3,733.87 9,587.72 

Long-term borrowings repaid (7,445 03) (6,164.34) 

Interest payment of lease liabilities (1.34) (1.31) 

Principal payment of lease liabilities 0.43 (1.67) 

Net cash generated (used in}/ from financing activities (C} 13 711.63} 3434.83 

N~t change in cash and ca,h equivalenl5 (A+ B + C) (162.31) 584.66 

cast, and cash equivalents at the beginning of the year 1,398.29 81363 

Cash and cash equivalents at the end of the year 1,235.97 1.398.29 

Components. of cash and cash equivalents as at the end of year 

Cash on hand 6 61 7.47 

Balance with banks - in current accounts 1,203.47 800.49 

Bank deposits with original maturity of three months or less 25.89 590.32 

Total cash and cash equivalents 1..235.97 1,398.29 

The above statement of cash flows has been prepared under the indirect method as set out in Ind AS-7 



SPANDANA SPHOORlY FINANCIAL LIMITED 
(CIN: L65929TG2003PLC040648) 

Notes: 

1 Consolidated financial results of Spandana Sphoorty Financial Limited {the 'Holding Company') and its subsidiaries {collectively referred to as the 
'Group') have been prepared in accordance with the recognition and measurement principles laid down in the Indian Accounting Standard 

prescribed under section 133 of the Companies Act, 2013 ('the Act'), the circulars, guidelines and directions issued by the Reserve Bank of India 
('RBI') from time to time ('the RBI guidelines') and other accounting principles generally accepted in India and in compliance with the presentation 

and disclosure requirements of Regulation 33 and Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (as amended), including relevant circulars issued by the 5EBI from time to time. These consolidated financial 
results include results of the following subsidiaries: 

Name of the sub.s.idlarics 

Casoian Financial Services Limited 
Criss Financial Limited 

% shareholding and 

ll'Otlnf: oower held 
100_00% 

99-92% 

The above consolidated financial results for the quarter and the year ended March 31, 2025 have been reviewed by the Audit Committee and 

approved by the Board of Directors at their meeting held on May 30, 2025. The consolidated financial results for the year ended March 31, 2025 
were audited by the statutory auditors of the Company, 

3 The figures for the quarter ended March 31, 2025 and March 31, 2024 are the balancing figures between audited figures in respect of the year 

ended March 31, 2025 and March 31, 2024 and the reviewed figures for the nine month ended December 31, 2024 and December 31, 2023 

respectively. 

4 The Holding Company has allotted Nil and 7,700 equity shares to eligible employees under the Employee stock Option Plan during the quarter and 

the nine month ended December 31, 2024, respectively 

5 (a) During the financial year ended March 31, 2025, the microfinance industry faced unprecedented challenges due to a combination of external and 

structural headwinds. These included climatic disruptions, the weakening of the Joint Liability Group (JLG) lending model, deterioration in 

borrower discipline, elevated levels of borrower indebtedness, and external socio-political influences affecting customer behavior, These factors, 

which emerged in Ql and persisted through the year, significantly impacted field operations, disrupted center meetings, and hindered the timely 
delivery of services to borrowers including timely collections. Operational stress was further intensified by increased field-level attrition, 

contributing to higher delinquencies, gross slippages, elevated credit costs, and a resulting in reported loss for the quarter and year ended March 

31, 2025 

As a prudent and conservative accounting measure, the Holding Company has recognized technical write-offs amounting to "646 81 crores for the 
quarter ended March 31, 2025 and "!1,555.39 crores for the year ended March 31, 2025 These accelerated write-offs also contributed to elevated 

credit costs and a reported loss for both the quarter and the financial year ended March 31, 2025 The selection of accounts for write-off was 

based on objective criteria, including loan ageing and persistent non-repayment behaviour as of the reporting date~ The Holding Company remains 
focused on strengthening on-ground recovery initiatives and is confident of driving improved collection performance going forward . Any 

recoveries from these technically written-off assets will be recognized in the statement of profit and loss in the period in which they are realized 

Owing to the reasons outlined above, the Holding Company was non-compliant with certain covenants related to portfolio at risk (PAR) 30, PAR 
60, Gross non-performing assets, non-performing loans, tangible net worth, and quarterly/ annual profitability as of and for the year ended March 

31, 2025. The Holding Company has obtained waivers in respect of such non-compliant covenants from few of the lenders.. 
The Holding Company has been in constant communication with its lenders and is confident that no demand for immediate repayment of 

borrowed funds will be made due to non-compliance with the covenants. As on the date of these financial results, none of the lenders have 
intimated about the same. 

(bl The Holding Company, being an NBFC-MFI, is required to deploy a minimum of 75% of its total assets toward "microfinance loans" in accordance 
with paragraph S 1.21 of the Master Direction - Reserve Bank of India (Non-Banking Financial Holding Company - Scale Based Regulatlon) 

Directions, 2023, as amended from time to time As of March 31, 2025, the Holdlng Company's qualifying assets (i.e, microfinance loans to total 
assets} stand at 65 51% Pursuant to the Holding Company's request dated January 18, 2025, the RBI, vide its communication dated February 6, 

2025, has granted an e1Ctension of time until June 30, 2025 to meet the quallfying asset requirement of 75%, The Holding Company will take the 
necessary steps Including continued disbursement of microfinance loans in the normal course of business to fully comply with the quallfylng asset 

criteria by June 30, 2025 

(c) The Holding Company's cautious and calibrated disbursement strategy resulted in a reduction of the loan book from ltl0,566.91 crores as of March 

31, 2024, to 11!5,5S4 45 crores as of March 31, 2025 The Holding Company continues to maintain a strong capital position, with Tier I capital of 
1(1,672.74 crores and a healthy Capital to Risk-Weighted Assets Ratio (CRAR) of 36 31%, well above the regulatory minimum requirement 

The Holding Company's healthy CRAR has the ability to support current operations and much of its future growth projections Further, the Holding 
Company has a strong nationwide presence with a large and engaged borrower base, including over 23-24 lakh active customers and an additional 

pool of dormant borrowers with fresh credit demand. Some of these borrowers maintain a primary lending relationship with the Holding 

Company, reinforcing customer loyalty and demand vislb/llty , With the Implementation of industry guardrails, the broader ecosystem is expected 
to become more credit-disciplined, contributing to sustainable improvements across key performance metrics. Backed by a healthy liquidity 

position and an upcoming proposed equity infusion as confidence capital, approved by the Board and shareholders, the Holding Company is well­
positioned to meet future growth requirements while maintaining operational continuity and financial resilience. 

(d) Considering the factors outlined In Notes 5 (a), (b) and (c) management has carried out an assessment of its going concern assumption and 

concluded that going concern assumption is appropriate for the preparation of financial statements. Management is of the view that the Holding 
Company will be able to realise all its assets and discharge all its liabilities in the normal course of business . There are no material uncertainties on 

the Hold Ing Company's abillty to continue as a going concern Accordingly, the consolidated financial statements for the year ended March 31, 

2025, have been prepared on a going concern basis. 

(e) The Holding Company has recogni.ted a deferred tax asset of 't437.97 crores to the extent it is considered recoverable, based on probable future 

taxable Income supported by approved business plans and budgets, The losses for the current year were mainly due to significant impairment 

losses (including techl"lical write offs) arising from credit deterioration of loans to customers (as stated in Note 5 (a)) and this will be improved 

going forward by strengthening on-ground recovery~ Accordingly, the Holding Company expects to generate sufficient taxable profits to fully 

utilize the losses. 

6 The Group operates in a single business segment i.e financing, since the nature of the loans are exposed to similar risk and return profiles hence 

they are collectively operating under a single segment for the purpose of Ind AS 108 on 'Operating Segments' . The Group operates in a single 

geographical segment i e domestic. The Group is not reliant on revenues from transactions with any single external customer. 

7 The consolidated financial statements of the Group for the year ended March 31, 2024 were audited by the predecessor auditor who had 

expressed an unmodified opinion on April 29, 2024. 

Place: Hyderabad 

Date: May 30, 2025 

For and on behalf of the Board of Directors of 

SPANDANA SPHOORlY FINANCIAL LIMITED 

Chairperson 
DIN: 02305893 

(f\V-~ 

~ Damani 

Interim CEO, President 

& Chief Financial 

Officer 
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Ref: SSFL/Stock Exchange/2025-26/022 

May 30, 2025 
 

To  
BSE Limited, 
Department of Corporate Services 
P. J. Towers, 25th Floor, 
Dalal Street,  
Mumbai – 400001 
 
Scrip Code: 542759  

 
To 
National Stock Exchange of India Limited, 
Listing Department 
Exchange Plaza, C-1, Block G 
Bandra Kurla Complex, Bandra (E) 
Mumbai – 400051 
 
Symbol: SPANDANA 

 
Dear Sir/Madam, 
 
Sub: Disclosure under Regulation 33(3)(d) and Regulation 52(3)(a) of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015. 
 
Pursuant to Regulation 33(3)(d) and Regulation 52(3) of Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended from time to time, 
we hereby declare that Statutory Auditor of the Company i.e., B S R & Co. LLP, Chartered 
Accountants; have submitted the Audit Report with unmodified opinion on annual audited financial 
results of the Company (standalone and consolidated) for the financial year ended March 31, 2025. 
 
Kindly take the same on record. 
 
Thanking you. 
 
Yours sincerely, 
For Spandana Sphoorty Financial Limited 
 
 
Ashish Kumar Damani 
Interim Chief Executive Officer 
President and Chief Financial Officer 
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Ref: SSFL/Stock Exchange/2025-26/023 
 
May 30, 2025 

 
To  
BSE Limited, 
Department of Corporate Services 
P. J. Towers, 25th Floor, 
Dalal Street,  
Mumbai – 400001 
 
Scrip Code: 542759  

 
To 
National Stock Exchange of India Limited, 
Listing Department 
Exchange Plaza, C-1, Block G 
Bandra Kurla Complex, Bandra (E) 
Mumbai – 400051 
 
Symbol: SPANDANA 

 
Dear Sir/Madam, 
 
Sub: Disclosure under Regulation 54(2) and 54(3) of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015. 
 
Pursuant to Regulation 54(2) and 54(3) of Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 read with SEBI Circular No. 
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022 (“SEBI Circular”), please 
find enclosed herewith the extent and nature of security created, maintained and available with 
respect to secured, listed, non-convertible debt securities of the Company for the quarter ended 
March 31, 2025 in prescribed format as per the SEBI Circular. 
 
Kindly take the same on record. 
 
Thanking you. 
 
Yours sincerely, 
For Spandana Sphoorty Financial Limited 
 
 
Vinay Prakash Tripathi 
Company Secretary 
 
Encl: as above 

mailto:contact@spandanasphoorty.com
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SPANDANA SPHOORTY FINANCIAL LIMITED 

(CIN: L65929TG2003PLC040648) 

Annexure-A 

Disclosures in compliance with Regulation 54(3) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015: (~ in crores unless otherwise stated} 
Cot~mo_A Column B Column C ColumnD Column E Column F ColumnG Column H Column I ColumnJ ColumnK Column L Column M Column N ColumnO 

Exclusive Charge Exclusive Pari- Passu Pari- Passu Charge Pari- Passu Charge Assets not Elimination (Total Clo H) Related to only those items covered by this certificate 
Particulars Charge Charge offered as (amount in 

Security negative) 

Carrying /book value 
Carrying value/ book 

Assets shared by for exclusive charge 
walue for pari passu 

pari passu debt 
Debt amount 

assets where market 
charge assets 

holder (Includes 
Other assets on which considered Market Value 

value is not 
Market Value w here m~rket Villuc. i:i 

Description of asset for Debt for which this Debt for which there Is pari- Passu more than for Assets for Pari passu not ascertainable or Total Other Secured debt for which ascertainable or Which thl.1 certlfle,ate certificate being 
Debt 

this certificate 
this certificate is 

charge (excluding once (due to charged on 
applicable 

charge Assets applicable Value(=K+L+M+ 
relate issued being Issued 

issued & 
items excluslve plus Excluslve 

(For Eg. Bank 
(Relating to I For Eg. Bank N) 

other debt with 
covered in column F) pari passu basis 

Balance, DSRA 
Column F) Balance, DSRA 

pari-passu charge) 
charge) 

market value is not 
mairh l vaJ ue ls not 

applicable) 
applicable) (Relating to 

Column F) 
Book Value Book Val.ue Yes/No Book Value Book Value 

ASSETS 

Property, Plant and Equipment No NA NA 15-73 15 73 -
Capital Work-in- Progress No NA NA - -
Right of Use Assets No NA NA 7.61 7.61 . 
Goodwill No NA NA -
Intangible Assets No NA NA 2.59 2 59 

Intangible Assets under Development - - No NA NA 

Investments - No NA NA 424.75 424 75 

Loans (Gross) ll"o"k d~bt rnculit.iblt.!!> 1.402 72 3,993-77 No NA NA 181-53 - 5,578.02 1,402-72 1,402,72 
Less: ECL on above (540.80) 

Inventories No NA NA 
Cash and Cash Equivalents No NA NA 1,206.97 U06.97 -
Bank Balances other than Cash and Cash Equivalents 498,16 No NA NA 85.67 583 83 

Derivative financial instruments 2 47 2.47 

Others No NA NA 726_82 726.82 

Total 1,402.72 4.491.93 21654.13 8,007.98 1,402.72 1,402.72 

LIABILITIES 

Debt securities to which this certificate pertains It llited debt securities l ,270.4B - No NA NA (13 81) 1,256.66 

Other debt sharing pari-passu charge with above debt not to be filled - No NA NA -
other Debt It 679.75 No NA NA (1.49) - 678.27 

Subordinated debt No NA NA -
Borrowings No NA NA 

Bank and Fis~ 3,271,2-7 No NA NA (9.56) 3,261 72 

Debt Securities No NA NA 

Others (Commercial paper) No NA NA 

Trade payables No NA NA 731 73 1 

Lease Liabilities No NA NA 9.15 9.15 - -
Provisions No NA NA 24.62 24.62 -
Others No NA NA 147.48 147.48 

Total 1,270.48 3,951.02 163.70 5,385.21 

Cover on Book Value UO'IG 
Cover on Market Value 

••elusive Security Parl-Passu 
Cover Ratio Security Cover 

Ratio 

Note: 
1 The above financial information has been extracted from the underlying books of account considered for prepara tion of audited sta ndalone annual fin ancfa l resul ts for the year ended March 31, 2025 

2 Gross carrying va lue of book debt receiva bles is mentioned In Column L, as the market va lue Is not ascertainable 

It Amount in column H reoresents unamortiled-"teJ.flPp"u:essin~ fees and inte rest accrued wh ich Is accounted In accordance with Ind AS -
C. ?- L• C " f \J'rJ Y F1,1~ 

A •' 

_o / 
I .,, ~~ 

li s ,~ l 
"' ) . 1" 'J \ /n U'l" 

1. J: 1-· r, 

·> 1;2.-J 
~ /.- '1-;,,dS * (~\. - ' 
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Details as required under Regulation 30 of the SEBI Listing Regulations, 2015 read with SEBI 
Master Circular SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024:  

- Non-Convertible Debentures: 

Sr. 
No. 

Particulars Details 

1.  Type of securities proposed to be issued (viz. 
equity shares, convertibles etc.);  

Non-Convertible Debentures 

2.  Type of issuance (further public offering, rights 
issue, depository receipts (ADR/GDR), qualified 
institutions placement, preferential allotment etc.);  

Private Placement 

3.  Total number of securities proposed to be issued or 
the total amount for which the securities will be 
issued (approximately);  

An amount not exceeding Rs. 4,000 
crore (Rupees four thousand crore 
only) (inclusive of such premium on 
face value as may be fixed on such 
securities) at such price as may be 
permissible under law. 

4.  Size of the issue in multiple tranches not exceeding an 
aggregate value of ₹4,000 crore (Rupees 
four thousand crore only) 

5.  Whether proposed to be listed? If yes, name of the 
stock exchange(s) 

Yes, to be listed 
 
Exchange for listing to be ascertained 

6.  Tenure of the instrument - date of allotment and 
date of maturity 

as may be determined by the Board or 
any of the Committee authorized in 
this regard, from time to time 7.  Coupon/interest offered, schedule of payment of 

coupon/interest and principal 
8.  Charge/security, if any, created over the assets 
9.  Special right/interest/privileges attached to the 

instrument and changes thereof 
10.  delay in payment of interest / principal amount for 

a period of more than three months from the due 
date or default in payment of interest / principal 

None 

11.  details of any letter or comments regarding 
payment/non-payment of interest, principal on 
due dates, or any other matter concerning the 
security and /or the assets along with its 
comments thereon, if any 

Not applicable 

  

 

 
 

',, 
~ ~ 

/~ 
SPANDANA 
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