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Ref: SSFL/Stock Exchange/2023-24/142 
 
Date: January 22, 2024 
 
To  
BSE Limited, 
Department of Corporate Services 
P. J. Towers, 25th Floor, 
Dalal Street,  
Mumbai – 400001 

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

 
Dear Sir/Madam, 
 

Sub: Outcome of the Board Meeting of the Company held on Monday, January 22, 2024. 
 
Ref: Intimation dated January 09, 2024 - Notice of Board Meeting pursuant to Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015 ("SEBI LODR Regulations”). 
 
Pursuant to the applicable provisions of SEBI LODR Regulations, it is hereby informed that the 
Board of Directors (“Board”) at its meeting held on Monday, January 22, 2024 has, inter-alia 
considered and approved the unaudited standalone and consolidated financial results of the 
Company for the quarter and nine months ended December 31, 2023, as reviewed and 
recommended by the Audit Committee and took note of the limited review report, submitted by 
Statutory Auditor of the Company, i.e., Walker Chandiok & Co. LLP, Chartered Accountants. 
 
Further, please find enclosed herewith the following: 
i. The unaudited standalone and consolidated financial results of the Company for the quarter 

and nine months ended December 31, 2023 along with the limited review report of the 
statutory auditors of the Company, Walker Chandiok & Co. LLP, Chartered Accountants;  

ii. Disclosure pursuant to Regulation 52(4) of the SEBI LODR Regulations; 
iii. Disclosures pursuant to Regulation 54(2) and 54(3) of the SEBI LODR Regulations; and 
iv. Statement pursuant to Regulation 32 and 52(7) of the SEBI LODR Regulations. 
 
The meeting of the Board commenced at 03:00 p.m. and financial results have been approved by 
the Board at 03.45 p.m. The meeting has not been concluded yet therefore the outcome of the 
meeting in accordance with the provision of SEBI LODR Regulations shall be disclosed 
separately to the exchanges as and when the meeting is concluded. 
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Kindly take the same on record. 
 
Thanking you. 
 
Yours sincerely, 
For Spandana Sphoorty Financial Limited 
 
 
Ramesh Periasamy 
Company Secretary and Chief Compliance Officer 
 

Encl: as above 



Walker Chandiok &.Co LLP 

Walker Chandiok & Co LLP 

16th Floor, Tower Ill, 
One International Center, 
S B Marg, Prabhadevi (W), 
Mumbai -400013 
Maharashtra, India 

T +91 22 6626 2699 
F +91 22 6626 2601 

Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results and Year 
to Date Results of the Non- Banking Financial Company ('NBFC') pursuant to the Regulation 33 and 
Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended) 

To the Board of Directors of Spandana Sphoorty Financial Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results ('the Statement') 
of Spandana Sphoorty Financial Limited ('the NBFC') for the quarter ended 31 December 2023 and the 
year to date results for the period 01 April 2023 to 31 December 2023, being submitted by the NBFC 
pursuant to the requirements of Regulation 33 and Regulation 52 read with Regulation 63 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) ('Listing Regulations'). 

2. The Statement, which is the responsibility of the NBFC's management and approved by the NBFC's Board 
of Directors, has been prepared in accordance with the recognition and measurement principles laid down 
in Indian Accounting Standard 34, Interim Financial Reporting ('Ind AS 34'), prescribed under Section 133 of 
the Companies Act, 2013 ('the Act'), the circulars, guidelines and directions issued by the Reserve Bank of 
India ('the RBI') from time to time, applicable to NBFCs ('the RBI guidelines'), and other accounting principles 
generally accepted in India, and is in compliance with the presentation and disclosure requirements of 
Regulation 33 and Regulation 52 read with Regulation 63 of the Listing Regulations. Our responsibility is to 
express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 
2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity, issued by 
the Institute of Chartered Accountants of India. A review of interim financial information consists of making 
inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and 
other review procedures. A review is substantially less in scope than an audit conducted in accordance with 
the Standards on Auditing specified under Section 143(10) of the Act, and consequently, does not enable us 
to obtain assurance that we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 

Chartered Accounlants 

Offices in Ahmedabad, Bengaluru, Chandigarh, Chennai, Gurugram, Hyderal>ad, Kochi, Kolkata, Mumbai, New Delhi , 
Naida and Pune 

- . 
,, e,'t\ r:::I0,r 

--' 
·-~. , ~<,;, 

-~ ~ .... ~ 
, r9fQJ§!/~..:j 

Walker Chandiok & Co LLP is registered 
with limited liability with identification 
number AAC-2085 and has its registered 
office at L-41, Connaught Circus, Outer 
Circle, New Delhi, 110001, India 

Page 1 of 2 



Spandana Sphoorty Financial Limited 
Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results and Year 
to Date Results of the Non- Banking Financial Company ('NBFC') pursuant to the Regulation 33 and 
Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended) 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that 
the accompanying Statement, prepared in accordance with the recognition and measurement principles laid 
down in Ind AS 34, prescribed under Section 133 of the Act, the RBI guidelines, and other accounting 
principles generally accepted in India, has not disclosed the information required to be disclosed in 
accordance with the requirements of Regulation 33 and Regulation 52 read with Regulation 63 of the Listing 
Regulations, including the manner in which it is to be disclosed, or that it contains any material misstatement, 
or that it has not been prepared in accordance with the relevant prudential norms issued by the RBI in respect 
of income recognition, asset classification, provisioning and other related matters. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No:001076N/N500013 

Ma~ 
Partner 
Membership No:105117 

UDIN :24105117BKDAKX4985 

Place: Hyderabad 
Date: 22 January 2024 

Chartered Accountants 

Offices in Ahmedabad, Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, 
Naida and Pune 

Walker Chandiok & Co LLP is registered 
with limited liability with identification 
number AAC-2085 and has its registered 
office at L-41, Connaught Circus, Outer 
Circle, New Delhi, 110001, India 
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SPANDANA 

SPAN DANA SPHOORTY FINANCIAL LIMITED 
{CIN: L65929TG2003PLC040648) 

Statement of Unaudited Standalone Financial Results for the Quarter and Nine months ended December 31, 2023 

(" in millions unless otherwise stated) 
Quarter ended Nine month ended 

Particulars 31-Dec-23 30-Sep-23 31-Dec-22 31-Dec-23 31-Dec-22 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) 
Revenue from Operations 

Interest Income 5,320.85 5,186.88 3,232.57 
Net gain on fair value changes 558.79 599.73 84.19 
Recovery against loans written-off 32.64 56.38 84.74 

Total revenue from operations 5,912.28 5,842.99 3,401.50 
Other income 303.26 296.11 152.78 

Total income (1+11) 6,215.54 6,139.10 3,554.28 

Expenses 

Finance costs 2,406.83 2,228.86 1,181.02 
Impairment on financial instruments 645.17 865.10 397.51 
Employee benefits expenses 1,153.41 1,085.56 664.31 
Depreciation and amortization expenses 55.02 45.32 25.08 
Other expenses 373.63 357.94 348.15 

Total expenses 4,634.06 4,582.78 2,616.07 

Profit/ (loss) before tax (Ill-IV) 1,581.48 1,556.32 938.21 

Tax expense: 

Current tax 475.52 -
Deferred tax expense/ (credit) (76.85) 393.21 245.49 

Income tax expense 398.67 393.21 245.49 

Profit/ (loss) after tax (V-VI) 1,182.81 1,163.11 692.72 

Other comprehensive income 

Items that will not be reclassified subsequently to profit or loss 

1. Re-measurement gains/(losses) on defined benefit plans 0.99 10.03 (12.35) 
2. Income tax effect (0.25) (2.52) 3.11 
Subtotal (a) 0.74 7.51 (9.24) 

Items that will be reclassified subsequently to profit or loss 

1. Fair Value (loss)/ gain on Portfolio loans (8.72) (39.09) 233.89 
2. Income tax effect 2.19 9.84 {58.86) 

Subtotal lb) (6.53) (29.25) 175.03 

Other comprehensive income/ (loss) ( VIII = a+b) (5.79) (21.74) 165.79 

Total comorehensive income / (loss) (Vll+VIII) 1,177.02 1,141.37 858.51 

Paid up equity share capital (Face value of UO each) 711.77 710.84 709.83 

Other equity 

Earnings per equity share 

Nominal value per equity share(") 10.00 10.00 10.00 
Basic(") (not annualized) 16.63 16.38 9.76 
Diluted(") (not annualized) 16.34 16.19 9.74 
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15,197.03 8,089.59 
1,286.15 187.39 

140.56 256.24 
16,623.74 8,533.22 

750.25 357.95 
17,373.99 8,891.17 

6,588.07 2,988.14 
1,749.56 4,086.43 

3,243.97 2,125.94 
131.52 70.11 

1,035.81 972.53 
12,748.93 10,243.15 

4,625.06 (1,351.98) 

475.52 -
692.35 (313.13) 

1,167.87 (313.13) 

3,457.19 (1,038.85) 

(45.53) (5.41) 

11.46 1.36 
(34.07) (4.05) 

36.74 (882.90) 
{9.25) 222.21 
27.49 (660.69) 

(6.58) (664.74) 

3,450.61 (1,703.59) 

711.77 709.83 

10.00 10.00 
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Year ended 

31-Mar-23 

(Audited) 

12,055.71 

844.13 
386.76 

13,286.60 

657.93 
13,944.53 

4,450.52 

4,997.64 
2,954.39 

106.78 
1,252.73 

13,762.06 

182.47 

-
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59.10 
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(8.15) 

(530.22) 

133.45 
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(281.55) 

709.83 

29,722.00 

10.00 
1.74 
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SPANDANA 
SPANDANA SPHOORTY FINANCIAL LIMITED 

(CIN: L65929TG2003PLC040648) 
Statement of Unaudited Standalone Financial Results for the Quarter and Nine months ended December 31, 2023 

Notes: 
1 These financial results have been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standard 34, Interim 

Financial Reporting ('Ind AS 34') 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 is 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 These financial results for the quarter and nine months ended December 31, 2023 have been reviewed by the Audit Committee and approved by the Board of 

Directors at their respective meetings held on January 22, 2024 and were reviewed by the Statutory Auditors of the Company. 

3 During the nine month ended December 31, 2023, the Company has allotted 193,900 equity shares of "10 each to eligible employees under the Employee stock 

Option Plan. 

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

ended December 31, 2023 is attached as Annexure-1. 

5 Details of loan transfer through direct assignment in respect of loans not in default during the quarter and nine months period ended 31 December 2023. 

For the Quarter ended 
For the nine months 

Particulars 
December 31, 2023 

ended December 31, 

Number of Loans 

Aggregate amount(" in Millions) 

Sale consideration (" in Millions) 

Number of transactions 

Weighted average remaining maturity (in months) 

Weighted average holding period after origination (in months) 

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

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 

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

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

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

6 Details of recovery rating assigned for security receipts as on December 31, 2023: 

Recovery Rating Scale Implied recovery 
Book Value 

(" in Millions) 
RR2 75%to 100% 546.87 

RR3 50%to 7S% 996.90 

2023 
74,623 2,06,632 

2,675.88 7,539.79 

2,408.30 6,785.81 

3 6 

16 16 

8 8 
267.59 753.98 

NA NA 
NA NA 

NA NA 

NA NA 

Total carrying amount of SRs held by the Company is "1,203.55 million (Gross book value: "1,543.77 million, impairment allowance: "340.22 million) as on December 

31, 2023. 

7 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. 

Spandana Sphoorty Financial Limited 
CIN : L65929TG2003PLC040648 

Galaxy, Wing B, 16th Floor, Plot No. 1, Sy No. 83/1, Hyderabad Knowledge City, 
TSIIC, Raidurg Panmaktha, Hyderabad- 500081 Telangana. 

Ph: 040 45474750 
Contact@Spandanasphoorty.com I www.spandanasphoorty.com. 



SPANDANA 

SPANDANA SPHOORTY FINANCIAL LIMITED 
(CIN:L6S929TG2003PLC040648) 

Statement of Unaudited Standalone Financial Results for the Quarter and Nine months ended December 31, 2023 

8 During the nine months ended December 31, 2023, the Company was in non-confirmation of certain specific covenants associated with a few of its borrowings. 

However, following discussions with the lenders, the Company is confident that no adverse measures, such as increase in interest rates or demand for immediate 
repayment of the borrowed funds, will be taken by the lenders due to non-compliance with the covenants. The instances of non-confirmation of specific covenants 

relates to three months liquidity in case of two ISINs, two months liquidity in case of another two ISINs (upto September 30, 2023) and maintenance of tangible net 

worth in case of two ISINs (upto September 30, 2023). Pursuant to the non-confirmation, few debenture holders holding NCDs aggregating to "62.14 million (out of 

"3,250 million issue pertaining to these ISINs), have exercised their right of accelerated redemption and the Company has already honoured such request including 

payment/ accrual of additional interest during the period. The Company has made necessary disclosures to stock exchanges in this regard. 
The Company is holding cash and cash equivalents of "12,420.72 million as on December 31, 2023 and did not have any cumulative mismatch across all ALM 

buckets. 
The two ISINs (having three months liquidity covenant) which continue to be non-compliant due to the reasons as explained below. 

a) Significant increase in borrowings from "59,342.01 million as of March 31, 2023 to "76,658.52 million as of December 31, 2023; and 
b) An increase in liabilities leads to a higher amount of cash and bank balance to be maintained in accordance with the covenant related to three months liquidity. 

As of December 31, 2023, the Company is holding cash and cash equivalents aggregating "12,420.70 million, against the required liquidity amount of "15,980.95 
million as per the term of the debenture trust deed and does not have any cumulative mismatch across all the ALM buckets. The maintenance of such higher level of 

cash and bank balances adversely impact the qualifying assets criteria as applicable to NBFC-MFls pursuant to the Master Direction - Reserve Bank of India (Non­

Banking Financial Company-Scale Based Regulation) Directions 2023' ("SBR Master Direction"). 
Till date, none of the lenders have indicated any intention to initiate remedial actions, and the Company has consistently met its debt servicing obligations. 

Accordingly, no adjustment are made in the accompanying financial results. 

Place: Hyderabad 
Date: January 22, 2024 

Spandana Sphoorty Financial Limited 
CIN : L65929TG2003PLC040648 

For and on behalf of the Board of Directors of 
SPAN DANA SPHOORTY FINANCIAL LIMITED 

Shalabh Saxena 
Managing Director & CEO 

DIN:08908237 

Galaxy, Wing B, 16th Floor, Plot No. 1, Sy No. 83/1, Hyderabad Knowledge City, 
TSIIC, Raidurg Panmaktha, Hyderabad- 500081 Telangana. 

Ph: 040 45474750 
Contact@Spandanasphoorty.com I www.spandanasphoorty.com. 



SPANDANA 

SPANDANA SPHOORTY FINANCIAL LIMITED 
(CIN:L6S929TG2003PLC040648) 

Annexure-1 

Disclosures required by Regulation S2(4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 for the 
quarter and nine months period ended December 31, 2023• 

S.No Particulars 
Quarter ended Nine months ended 

31.12.2023 31.12.2023 
1 Debt-Equity Ratio (Note-2) 2.25 2.25 
2 Debt service coverage ratio NA NA 
3 Interest service coverage ratio NA NA 
4 Capital Redemption Reserve(~ in millions) 1,526.92 1,526.92 

5 Debenture Redemption Reserve NA NA 
6 Networth (Note-3) (~ in millions) 34, 143.77 34, 143.77 
7 Net Profit after tax (~ in millions) 1,182.81 3,457.19 

8 Earnings Per Share (Not annualised) 
i Basic(~) 16.63 48.66 

ii Diluted (~) 16.34 48.07 
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) 0.68 0.68 
14 Debtors turnover NA NA 
15 Inventory turnover NA NA 
16 Operating Margin (%) NA NA 
17 Net profit margin (%) (Note-5) 19.03% 19.90% 
18 Sector specific equivalent ratios: 

i Stage Ill loan assets to Gross loan assets(%) (Note-6) $ 1.50% 1.50% 
ii Net Stage Ill loan assets to Gross loan assets(%) (Note-7)$ 0.45% 0.45% 
iii Capital Adequacy ratio (Note-8) 35.87% 35.87% 
iv Provision coverage ratio (Note-9)$ 70.00% 70.00% 

* The information furnished is based on unaudited 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 

2 

3 

4 

5 

6 

7 

8 

9 

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

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

Net Worth= Equity share capital+ Other Equity 

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

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

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

Net Stage Ill loan assets to Gross loan assets= {Stage Ill loan assets-Expected credit loss provision for stage Ill loan assets}/ Gross loan assets. 

Capital Adequacy Ratio has been computed as per RBI guidelines. 

Provision Coverage Ratio= Expected credit loss provision for Stage Ill loan assets/ Stage Ill loan assets. 

r: 

Spandana Sphoorty Financial Limited 
CIN: L65929TG2003PLC040648 

Galaxy, Wing B, 16th Floor, Plot No. 1, Sy No. 83/1, Hyderabad Knowledge City, 
TSIIC, Raidurg Panmaktha, Hyderabad- 500081 Telangana. 

Ph: 040 45474750 
Contact@Spandanasphoorty.com I www.spandanasphoorty.com. 
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Walker Chandiok & Co LLP 

16th Floor, Tower 111, 
One International Center, 
S B Marg, Prabhadevi (W), 
Mumbai - 400013 
Maharashtra, India 

T +91 22 6626 2699 
F +91 22 6626 2601 

Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and 
Year to Date Results of the Non- Banking Financial Company ('NBFC') pursuant to the Regulation 33 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as.amended) 

To the Board of Directors of Spandana Sphoorty Financial Limited 

1. We have reviewed the accompanying statement of consolidated unaudited financial results ('the Statement') 
of Spandana Sphoorty Financial Limited ('the Holding Company' or 'the NBFC') and its subsidiaries 
(the Holding Company and its subsidiaries together referred to as 'the Group'), (refer Annexure 1 for the list 
of subsidiaries included in the Statement) for the quarter ended 31 December 2023 and the consolidated 
year to date results for the period 01 April 2023 to 31 December 2023, being submitted by the Holding 
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) ('Listing Regulations'). 

2. This Statement, which is the responsibility of the Holding Company's management and has been approved 
by the Holding Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting 
('Ind AS 34'), prescribed under Section 133 of the Companies Act, 2013('the Act'), the circulars, guidelines 
and directions issued by the Reserve Bank of India ('the RBI') from time to time, applicable to NBFCs 
('the RBI guidelines'), and other accounting principles generally accepted in India and is in compliance with 
the presentation and disclosure requirements of Regulation 33 of the Listing Regulations. Our responsibility 
is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 
2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity, issued by 
the Institute of Chartered Accountants of India. A review of interim financial information consists of making 
inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and 
other review procedures. A review is substantially less in scope than an audit conducted in accordance with 
the Standards on Auditing specified under section 143(10) of the Act, and consequently, does not enable us 
to obtain assurance that we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1/44/2019 dated 
29 March 2019 issued by the SEBI under Regulation 33 (8) of the Listing Regulations, to the 
extent applicable. 

r 

Chartered Accounlanls 

Offices in Ahmadabad, Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkala, Mumbai, New Delhi, 
Naida and Puna 

Walker Chandiok & Co LLP is registered 
with limited liability with identification 
number AAC-2085 and has its registered 
office at L-41, Connaught Circus, Outer 
Circle, New Delhi, 110001, India 
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Spandana Sphoorty Financial Limited 
Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and 
Year to Date Results of the Non- Banking Financial Company ('NBFC') pursuant to the Regulation 33 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

4. Based on our review conducted and procedures performed as stated in paragraph 3 above and upon 
consideration of the review reports of the other auditor, nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared in accordance with the recognition and measurement 
principles laid down in Ind AS 34, prescribed under Section 133 of the Act, the RBI guidelines, and other 
accounting principles generally accepted in India, has not disclosed the information required to be disclosed 
in accordance with the requirements of Regulation 33 of the Listing Regulations, including the manner in 
which it is to be disclosed, or that it contains any material misstatement, or that it has not been prepared in 
accordance with the relevant prudential norms issued by the RBI in respect of income recognition, asset 
classification, provisioning and other related matters. 

5. We did not review the interim financial results of a subsidiary, included in the Statement, whose financial 
information reflects total revenues of t384.01 million and t1,043.94 million, total net profit after tax of 
t91.22 million and t270.27 million and total comprehensive income of t91.32 million and t270.13 million for 
the quarter and nine months period ended 31 December 2023 respectively, as considered in the Statement. 
These interim financial results have been reviewed by other auditor whose review report has been furnished 
to us by the management, and our conclusion in so far as it relates to the amounts and disclosures included 
in respect of the subsidiary is based solely on the review report of such other auditor, and the procedures 
performed by us as stated in paragraph 3 above. 

Our review report is not modified in respect of this matter with respect to our reliance on the work done by 
and the reports of the other auditors. 

6. The Statement includes the interim financial information of a subsidiary, which have not been reviewed by 
their auditor, and whose interim financial information reflects total revenues of t0.07 million and 
t5.38 million, net profit/(loss) after tax of t0.02 million and (t6.74) million, total comprehensive income/(loss) 
of t0.02 million and (t6.74) million for the quarter and nine months period ended 31 December 2023 
respectively, as considered in the Statement based on their interim financial information which have not been 
reviewed by their auditor, and have been furnished to us by the management. Our conclusion on the 
Statement, in so far as it relates to the amounts and disclosures included in respect of the subsidiary, are 
based solely on such unreviewed financial information. According to the information and explanations given 
to us by the management, these interim financial information are not material to the Group. 

Our conclusion is not modified in respect of this matter with respect to our reliance on the financial information 
certified by the Board of Directors. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No:001076N/N500013 

#:· 
Manish Gujral 
Partner 
Membership No:105117 

UDIN:24105117BKDAKY3669 

Place: Hyderabad 
Date: 22 January 2024 

Chartered Accountants 

Offices in Ahmadabad, Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkala, Mumbai, New Delhi, 
Naida and Puna 

Walker Chandiok & Co LLP is registered 
with limited liability with identification 
number MC-2085 and has its registered 
office at L-41, Connaught Circus, Outer 
Circle, New Delhi, 110001, India 
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Spandana Sphoorty Financial Limited 
Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and 
Year to Date Results of the Non- Banking Financial Company ('NBFC') pursuant to the Regulation 33 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

Annexure 1 

List of entities included in the Statement 

1) Criss Financial Limited 

2) Caspian Financial Services Limited 

Chartered Accounlanls 

Offices in Ahmedabad, Bengaluru, Chandigarh, Channa, Gurugrem, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, 
Nolda and Pune 

WBlker Chendiok & Co LLP is registered 
v.illl limited llaolllty with ldont,fioatlon 
numl>er AAC-2085 and has its registered 
office at L-41, Connaught Circus, Outer 
Circle, New Oelhi, 110001, India 
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SPANDANA 
SPAN DANA SPHOORTY FINANCIAL LIMITED 
(CIN: L65929TG2003PLC040648) 

Statement of Unaudited Consolidated Financial Results for the Quarter and nine months ended December 31, 2023 

Sr.No. 

(a) 
(b) 

(c) 

I 
II 

Ill 

(a) 

(bl 
(c) 

(d) 
(e) 

(fl 
IV 

V 

VI 

VII 

VIII 

IX 

X 

(a) 

(b) 

XI 
XII 

XIII 

XIV 
xv 
XVI 

Quarter ended 
Particulars 31-Dec-23 30-Sep-23 31-Dec-22 

(Unaudited) (Unaudited) (Unaudited) 

Revenue from operations 
Interest income 5,662.99 5,436.36 3,377.40 
Net gain on fair value changes 558.79 599.73 84.47 
Recovery against loans written-off 38.55 66.55 84.74 

Total revenue from operations 6,260.33 6,102.64 3,546.61 

Other income 308.10 299.52 203.46 
Total income (1+11) 6,568.43 6,402.16 3,750.07 

Expenses 
Finance costs 2,501.87 2,277.38 1,207.43 
Net loss on fair value changes - -
Impairment on financial instruments 701.10 900.54 446.05 
Employee benefits expenses 1,209.89 1,119.87 685.16 
Depreciation and amortization expenses 56.43 46.02 25.59 
Other exoenses 395.68 383.22 425.40 

Total expenses 4,864.97 4,727.03 2,789.63 

Profit/ (loss) before tax (Ill-IV) 1,703.46 1,675.13 960.44 
Tax expense: 

Current tax 515.42 34.77 (5.61) 
Taxes of prior period - - -
Deferred tax expense/ (credit) (85.99) 388.32 252.35 

Income tax expense 429.43 423.09 246.74 

Profit / (loss) after tax IV-VI) 1,274.03 1,252.04 713.70 

Profit attributable to Non controlline: interest 0.14 0.14 0.05 

Profit/ (loss) for the period / vear (VII-VIII) 1,273.89 1,251.90 713.65 

Other comprehensive income 
Items that will not be reclassified subsequently to profit or loss 
1. Re-measurement gains/ (losses) on defined benefit plans 1.06 10.10 (12.31) 
2. Income tax effect (0.22) (2.51) 3.10 
Subtotal (al 0.84 7.59 (9.21) 

Items that will be reclassified subsequently to profit or loss 
1. Fair Value (Loss)/ Gain on Portfolio loans (8.72) (39.09) 233.89 
2. Income tax effect 2.20 9.84 (58.86) 

Subtotal (bl (6.52) (29.25) 175.03 

Other comprehensive income/ (loss) IX= a+b) 15.68) (21.66) 165.82 

Total comprehensive income/(loss) (Vll+X) 1,268.35 1,230.38 879.52 
Profit/(loss) for the period/ year attributable to: 
Owners of the company 1,273.89 1,251.90 713.65 
Non-controlling interests 0.14 0.14 0.05 
Total comprehensive income/ (loss) for the period/ year attributable to : 

Owners of the company 1,268.21 1,230.24 879.47 
Non-controlling interests 0.14, 0.14 0.05 

Paid up equity share capital (Face value of '1:10 each) 711.77 710.84 709.83 

Other equity 
Earnings per equity share 
Nominal value per equity share ('I:) 10.00 10.00 10.00 
Basic ('I:) (not annualized) 17.91 17.63 10.05 
Diluted ('I:) (not annualized) 17.60 17.43 10.03 

--

~ ~ (3 Spandana Sphoorty Financial Limited ii ~ 
I..,.( 

* ,;:;, 
~ ~ 

CIN : L65929TG2003PLC040648 

Galaxy, Wing B, 16th Floor, Plot No. 1, Sy No. 83/1, Hyderabad Knowledge City, 

TSIIC, Raidurg Panmaktha, Hyderabad- 500081 Telangana. 

Ph: 040 45474750 

Contact@Spandanasphoorty.com I www.spandanasphoorty.com. 

('I: in millions unless otherwise stated) 
Nine months ended Year ended 

31-Dec-23 31-Dec-22 31-Mar-23 

(Unaudited) (Unaudited) (Audited) 

16,028.34 8,581.82 12,774.94 
1,286.15 188.18 845.16 

164.64 256.24 387.44 
17,479.13 9,026.24 14,007.54 

764.36 413.96 762.78 
18,243.49 9,440.20 14,770.32 

6,774.71 3,088.90 4,578.76 
- 0.10 0.10 

1,887.44 4,220.78 5,443.15 
3,360.34 2,202.48 3,057.21 

134.16 71.60 108.66 
1,102.82 1,063.77 1.404.16 

13,259.47 10,647.63 14,592.04 

4,984.02 (1,207.43) 178.28 

587.87 46.04 45.29 

- - 1.14 
675.45 (321.87) 7.91 

1,263.32 (275.83) 54.34 

3,720.70 (931.60) 123.94 

0.42 0.95 0.79 

3,720.28 (932.55) 123.15 

(45.82) (5.22) (10.50) 
11.61 1.31 2.64 

(34.21) (3.91) (7.86) 

36.74 (882.90) (530.22) 
(9.25) 222.21 133.45 

27.49 (660.69) (396.77) 

(6.72) (664.60) (404.63) 

3,713.98 (1,596.20) (280.69) 

3,720.28 (932.55) 123.15 

0.42 0.95 0.79 

3,713.55 (1,597.15) (281.48) 
0.42 0.95 0.79 

711.77 709.83 709.83 
30,280.33 

10.00 10.00 10.00 
52.37 (13.20) 1.74 
51.72 . (13.20) - 1.74 

~M-I ~ I 
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SPANDANA 

SPANDANA SPHOORTY FINANCIAL LIMITED 

(CIN: L65929TG2003PLC040648) 

Statement of Unaudited Consolidated Financial Results for the Quarter and nine months ended December 31, 2023 

Notes: 

1 These consolidated financial results of the 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 Indian Accounting Standard 34, Interim Financial Reporting ('Ind AS 34') 

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 is in compliance with the presentation and disclosure requirements of Regulation 33 

of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including relevant circulars issued by the SEBI from time to time. These 
consolidated financial results include results of the following subsidiaries: 

Name of the subsidiaries 
% shareholding and voting 

power held 

Caspian Financial Services Limited 100.00% 
Criss Financial Limited 99.85% 

2 These consolidated financial results have been reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on January 22, 
2024 and were reviewed by the Statutory Auditors of the Holding Company. 

3 During the nine months ended December 31, 2023, the Holding Company has allotted 193,900 equity shares of SUD each to eligible employees under the Employee stock 
Option Plan. 

4 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. 

5 During the nine months ended December 31, 2023, the Holding Company was in non-confirmation of certain specific covenants associated with a few of its borrowings. 
However, following discussions with the lenders, the Holding Company is confident that no adverse measures, such as increase in interest rates or demand for immediate 

repayment of the borrowed funds, will be taken by the lenders due to non-compliance with the covenants. The instances of non-confirmation of specific covenants relates 
to three months liquidity in case of two ISINs, two months liquidity in case of another two ISINs (upto September 30, 2023) and maintenance of tangible net worth in case 
of two ISINs (upto September 30, 2023). Pursuant to the non-confirmation, few debenture holders holding NCDs aggregating to ~62.14 million (out of ~3,250 million issue 

pertaining to these ISINs), have exercised their right of accelerated redemption and the Company has already honoured such request including payment / accrual of 
additional interest during the period. 

The Company has made necessary disclosures to stock exchanges in this regard. The Company is holding cash and cash equivalents of "12,420.72 million as on December 
31, 2023 and did not have any cumulative mismatch across all ALM buckets. 

The two ISINs (having three months liquidity covenant) which continue to be non-compliant due to the reasons as explained below. 
a) Significant increase in borrowings from "59,342.01 million as of March 31, 2023 to ~76,658.52 million as of December 31, 2023; and 

b) An increase in liabilities leads to a higher amount of cash and bank balance to be maintained in accordance with the covenant related to three months liquidity. As of 
December 31, 2023, the Company is holding cash and cash equivalents aggregating ~12,420.70 million, against the required liquidity amount of ~15,980.95 million as per 

the term of the debenture trust deed and does not have any cumulative mismatch across all the ALM buckets. The maintenance of such higher level of cash and bank 
balances adversely impact the qualifying assets criteria as applicable to NBFC-MFls pursuant to the Master Direction - Reserve Bank of India (Non-Banking Financial 
Company-Scale Based Regulation) Directions 2023' ("SBR Master Direction"). 

TIii date, none of the lenders have indicated any intention to initiate remedial actions, and the Company has consistently met its debt servicing obligations. Accordingly, no 

adjustment are made in the accompanying financial results. 

Place: Hyderabad 

Date: January 22, 2024 

For and on behalf of t:

1
trd of Directors o 

""'"'" ''"""➔"'""'"' rr 

Managing Dir 

Spandana Sphoorty Financial Limited 
CIN : L65929TG2003PLC040648 

Galaxy, Wing B, 16th Floor, Plot No. 1, Sy No. 83/1, Hyderabad Knowledge City, 
TSIIC, Raidurg Panmaktha, Hyderabad- 500081 Telangana. 

Ph: 040 45474750 
Contact@Spandanasphoorty.com I www.spandanasphoorty.com. 

N: 08908237 
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Ref: SSFL/Stock Exchange/2023-24/143 

 
Date: January 22, 2024 
 
To  
BSE Limited, 
Department of Corporate Services 
P. J. Towers, 25th Floor, 
Dalal Street,  
Mumbai – 400001 

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

 
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 (“SEBI LODR 
Regulations”). 
 
Pursuant to Regulation 54(2) and 54(3) of SEBI LODR Regulations and SEBI Circular No. 
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022 (‘SEBI Circular’), 
please find enclosed 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 
December 31, 2023 as per the prescribed format in SEBI Circular as Annexure. 
 
Kindly take the same on record. 
 
Thanking you. 
 
Yours sincerely, 
For Spandana Sphoorty Financial Limited 
 
 
 
Ramesh Periasamy 
Company Secretary and Chief Compliance Officer 
 
Encl: as above 

 



5PANDANA SPHOORTY FINANCIAL LIMITED 

(CIN: L65929TG2003PLC040648) 
Dlsdt11ull!J In comp#rmce wilh R.:r,ulation 54( J) oJ the SEBI (LJstlttQ Oblfr,atlor11 and Disclosure Rt qullln~rits) Rrr,1Jlallons ZOJ 5: (If in millions unlMI oth,ttw&e 5foledl 

Column A ColumnB Columnc ColumnD Column E Column F ColumnG ColumnH Column I ColumnJ Co1umnK I Column L I ColumnM l Column N I ColumnO 
Exclusive Charge E>c.cluslwe 0.11r1e Pari- Peuu Parl- Passu Chara:e Parl- Passu Charge Assets not Ellmlnatl on {Total C to Related to only those items covered by this certificate 

Partlculars Charge offered as (amount In H) 

Security ne11tlve) 

A>seb shared by 
parl passu debt 

Debt amount 

holder lfncludes 
Other assets on considered 

Market Value 
Description of asset for Debt for which this Debt for which which there Is parl- more than 

Other Secured debt for which this 
which this certificate certificate being this certiflca te Passu char1e once (due to 

for Assets 
Debt certificate Is charged on 

relate Issued being Issued (excludln g Items exclusive plus 
Issued & ExclU5hte basis 

other debt with 
covered In column H pari passu 

parl-passu chars~ 
charge) 

Book Value Boak Value Yes/No Book Value Book Value 

A55ET5 
Property, Plant and Equipment No NA NA 184.34 184.34 
Capital Work-In- Progress No NA NA 
Right of Use Assets . No NA NA 101.24 101.24 -
Goodwill No NA NA . . 

Intangible Assets No NA NA 48.75 48.75 

Intangible Assets under Development No NA NA 
Investments No NA NA 2.374.59 2,374.59 

Loans (Gross) l;Joa._ d.ebt' ~ciYitblcs 21,011 54 55,043 79 No NA NA 1S,884.34 91.939.67 

Less: ECL on above (189.10) 1495.39) (1 ,662.33) 12,346.83) 

lnventorie1 No NA NA 
Cash and Cash Equivalents No NA NA 12.420.70 12.420.70 
Bank Balances other than Cash and Cash Equivalents 4,199.18 No NA NA 10,35 4,209.53 

Others No NA NA 3,390106 3,390.06 

Total 20.822.44 58.747.58 32.752.04 1,12,::122.os 

LIABILITIES 

Debt securities to which this certificate pertains IJ Listed debt securities 18.701.40 . No NA NA (219.29) 18.482.11 
other debt sharing pari-passu charge with above debt not to be f illed No NA NA 

Other Debt# 16.493.25 No NA NA (62.07) 16,431.18 

Subordinated debt No NA NA 199,92 199.92 

Borrowings No NA NA . 
Bank and Fis# Note:1 41,705.56 No NA NA 1160.241 41.545.31 
Debt Securities No NA NA . 
Others (Commercial paper) No NA NA 
Trade payables No NA NA 
Lease Liabilities No NA NA 113.U 113.12 

Provisions No NA NA 162,.44 162.44 

Others No NA NA 1,244.21 1.244.21 

Total 18,701.40 51,198.81 1,278.08 78,178.29 

Cover on Book Value 112% °"' 
Cover on Market Value 

Exclusive Security Perl-Passu Securltv 
Co11er Ratio Cover Ratio 

Note: 
1. Includes borrowings aggregating to ~9,273.19 millions, availed during the month of Nov/ Oec-23, on which the Company is in the process of creation of exclusive charge on book debt receivables in accordance with the terms of respective loan agreement. 

2.The above nnanc/al information has been extracted from the underly!ng books of account considered for preparation of unaudited standalone fin:mcial results fort he period ended December 31, 2023 

3. Gross carrying value of book debt receivables is mentioned in Column L, as the market value is not ascertainable. 

,t Amount in column H repre)ents unamortized loan processing fees and MLD valuation impact which is accounted In accordance with Ind AS. 

carryln1 /book value 
carrying value/ book 

for exclusive charae 
value for parl passu 

assets where market 
charge assets 

value Is 
Market Value whe,e m;,O(e1 value ts 

not 
for Parl pHSU not ascertalnable or Total 

ascertainable or 
charge Assets applicable Value(=K+l+M+ 

applicable I Relating to (For E11, Bank N) 
(For Ea. Bank 
Balance, D5RA 

Column F) Balilnce, D5RA 

market visllll! Is not 
markr.i value 15 not 

applicable) 
applicable) (Rel1Ung to 

Column Fl 

. 
. 

. -
. 

. 
21,011.54 . 21,011.54 

-

21.011.54 21.011.54 

. 
-
-

. 
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Ref: SSFL/Stock Exchange/2023-24/144 
 
Date: January 22, 2024 
 
To  
BSE Limited, 
Department of Corporate Services 
P. J. Towers, 25th Floor, 
Dalal Street,  
Mumbai – 400001 

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

 
Dear Sir/Madam, 
 

Ref: Regulation 32 and 52(7) of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“SEBI LODR Regulations”). 
 
Pursuant to Regulation 32 and 52(7) of SEBI LODR Regulations, please find enclosed herewith 
the Statement of Deviation or Variation in utilization of funds raised through preferential issue 
and private placement basis by the Company, for the quarter ended December 31, 2023, 
reviewed by the Audit Committee at its meeting held on Monday, January 22, 2024. 
 
Kindly take the same on record. 
 
Thanking you. 
 
Yours sincerely, 
For Spandana Sphoorty Financial Limited 
 
 
 
Ramesh Periasamy 
Company Secretary and Chief Compliance Officer 
 

Encl: as above 

 



Statement indicating utilisation and deviation/ variation in the use of proceeds of issue of listed Non-convertible Securities for the quarter ended December 31, 2023 
[Regulations 52(7) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and SEBI Circular No. SEBI/HO/DDHS/DDHS_Div1/P/CIR/2022/0000000103 

dated July 29, 2022] 
 

A. Statement of utilization of issue proceeds: 

Name of the Issuer ISIN Mode of Fund Raising 
(Public issues/ Private 
placement) 

Type of 
Instrument 

Date of Fund Raising Amount 
Raised (in 
Crs) 

Funds 
utilized 

Any 
Deviation 
(Yes/No) 

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

Remarks, if 
any 

1.  2.  3.  4.  5.  6.  7.  8.  9.  10.  

Spandana Sphoorty 
Financial Limited 

INE572J07646 Private Placement Debentures October 06, 2023 75 75 No NA NA 
INE572J07638 Private Placement Debentures October 06, 2023 50 50 No NA NA 
INE572J07604 Private Placement Debentures October 12, 2023 30 30 No NA NA 
INE572J07612 Private Placement Debentures October 26, 2023 40 40 No NA NA 
INE572J07653 Private Placement Debentures December 18, 2023 100 100 No NA NA 

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

Particulars Remarks 
Name of listed entity Spandana Sphoorty Financial Limited 

Mode of Fund Raising Public issue/ Private placement 

Type of instrument Non-convertible Securities (Debentures) 

Date of raising funds 06-10-2023 06-10-2023 12-10-2023 26-10-2023 18-12-2023 

Amount raised 75 (in Rs. crore) 50 (in Rs. crore) 30 (in Rs. crore) 40 (in Rs. crore) 100 (in Rs. Crore) 

Report filed for quarter ended December 31, 2023 

Is there a deviation/ variation in use of funds raised? Yes/ No 

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

NA 

If yes, details of the approval so required? NA 

Date of approval NA 

Explanation for the deviation/ variation NA 

Comments of the audit committee after review NA 

Comments of the auditors, if any NA 

Objects for which funds have been raised and where there has been a deviation/ variation, in the following table: 



Original Object Modified object, if any Original allocation Modified allocation, if 
any 

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

Remarks, if any 

On-lending NA 75.00 NA 75.00 0 NA
On-lending NA 50.00 NA 50.00 0 NA
On-lending NA 30.00 NA 30.00 0 NA
On-lending NA 40.00 NA 40.00 0 NA
On-lending NA 100.00 NA 100.00 0 NA

 

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

Name of signatory: Ramesh Periasamy 

Designation: Company Secretary and Chief Compliance Officer 

Date: January 22, 2024
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