
The Manager 
Listing Department 
BSE Limited, P.J. Towers, 
Dalal Street, Mumbai - 400 001 

Dear Sir/Madam, 

Sub: Outcome of the Board Meeting held on February 1, 2022 

February 1, 2022 

We wish to inform you that at the meeting of the Board of Directors of the Company held today i.e. February 1, 
2022, the Board has approved the following: 

1) Unaudited Financial Results for the quarter and nine months ended December 3 J, 2021 and Limited Review 
Report with unmodified opinion on the financial statements issued by the Statutory Auditors of the Company 
in terms of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

2) Approved the appointment of Mr. Amit Gainda, as an Additional Director and as the Managing Director and 
Key Managerial Personnel of the Company, upon receipt of his Director Identification Number and subject to 
requisite approvals. 

3) Constitution of Stakeholders Relationship Committee ("SRC") in compliance with Regulation 20 of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015. 

Kindly take the above on record and oblige. 

Thanking you 

Yours faithfully 
Forl)~n_se~ Fina~s!al Services Limited 

··~if#'J:l!2 .... 
Vikas Tarekar 
Company Secretary 

/\von~·;c Fino1·1cic~! s(~rvi<:es Ltd, 
PuqisidrHd .?.: C<.>rpc'>i·o-?f; ()ffi<._;:_,. 



S.R. BAruB01&Co. LLP 
Chartered Accountants 

12th Floor, The Ruby 
29 Senapati Bapat Marg 
Dadar (West) 
Mumbai - 400 028, India 

Tel: +91 22 6819 8000 

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Financial Results of the Company 
Pursuant to Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
A vanse Financial Services Limited 

1. We have reviewed the accompanying statement of unaudited financial results of Avanse Financial Services Limited (the 
"Company") for the quarter ended December 31, 2021 and year to date from April 1, 2021 to December 31, 2021 (the 
"Statement") attached herewith, being submitted by the Company pursuant to the requirements of Regulation 52 (2) of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations"). 

2. The Company's Management is responsible for the preparation of the Statement in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, 'Interim Financial Reporting' ("Ind AS 34") 
prescribed under Section 13 3 of the Companies Act, 2013 as amended, read with relevant rules issued thereunder and other 
accounting principles generally accepted in India and in compliance with Regulation 52 of the Listing Regulations. The 
Statement has been approved by the Company's Board of Directors. 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. This standard requires that we plan and perform the review to obtain moderate assurance as to 
whether the Statement is free of material misstatement. 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 Standards on Auditing 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. 

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 the aforesaid Ind AS 34 
prescribed under Section 13 3 of the Companies Act, 2013 as amended, read with relevant rules issued thereunder and other 
accounting principles generally accepted in India, has not disclosed the information required to be disclosed in terms of the 
Listing Regulations, including the manner in which it is to be disclosed, or that it contains any material misstatement. 

5. We draw attention to Note 7 to the Statement, which describes the management's assessment of uncertainty caused by the 
continuing COVID-19 pandemic and the related probable events which could impact the Company's estimates of 
impairment of loans to customers. Our conclusion is not modified in respect of this matter. 

6. The comparative Ind AS financial information of the Company for the corresponding quarter and nine month 
ended December 31, 2020, included in these Ind AS financial results, were reviewed by the predecessor auditor and the 
Ind AS financial statements of the Company for the year ended March 31, 2021 , were audited by predecessor auditor who 
expressed an unmodified opinion on that financial information on May 06, 2021. 

For S.R. BATLIBOI & Co. LLP 
Chartered Accountants 
ICAI Firm registration number: 301003E/E300005 

SH RA WAN 
BHAGWATI 

JALAN 

per Shrawan Jalan 
Partner 

Digitally signed by SHRAWAN 
BHAGWATI JALAN 
ON: cn=SHRAWAN BHAGWATI 
JALAN, c=IN , o=Personal , 
email=shrawan.jalan@srb.in 
Date: 2022.02.01 17:16:59 +05'30' 

Membership No.: 102102 

UDIN: 22102102AAAABW6401 

Mumbai 
February 1, 2022 



Avansc Financial Senin·s Limited 
CIN: U671 20Mlll992PLC06X060 

Regd office : 00 I & 002 Fulcrum, A Wing, Ground Floor. Sahor Road, Next to Hyatt RcgcnC)'. Ancthcri (East), Mumbai - 400 099 
T: 022 6859 9999 F: 022 6859 9900 Website : www.avansc.com Email : itwcstorrclations([jjav:mse.com 

STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENOEIJ tl!CCEMBEll JI, 2021 

----------~--'(~~:!!lcJ1 
Sr. 
No. 

Qul!rlcr ended Nine months ended Year ended 
Particulars 31.12.2021 30.'!2_.2021 _ll.12.2020 31.03.2021 

Unaudited Unaudited Unaudited Audited 

3 Profit l!efore tax (1-2) ------------------<--"I .J.!!2j2 .~&!_2.SI 

_j__ 1~;!~ .. ~Jel~£._---==~-==~==~~=~~===~-=--~=~=--=--=----
(a) Current tax 743.26 ___ _ .]67.5~ -----~3..2..:.i:!. -·---~~2_~:._85 _ _!_,_180S/ 
(b) Ta~~;;;;r;-;;-;:;;,;p;;;-;;r~-;;rlier y~;;;:------.~~------------------+-------+--
(c) Deferred tax ------------ (287.63) _ (107.00) 

_ _1~6_9_.5_8""') 1----~--'-l 
..i!.:~ ___ J_~.!.:_12) __ Q.68.9_?) --·-~--'-< 

Total tax ex cnscs 455.63 -----------------------!-----'"-' ..... _J42.07 ____ 1,064.9 1 _ 

6 Other compr~chcnsivc income -------- ----------­
(A) Items that will not be reclassi tied to profit or loss 

(i) Actuarial gain I (loss) on post retirement bcnclil plans 
-·--- (ii) Income tax on above 

Subtotal (A) 
(B) Items that will be reclassified to profit or loss 

(9.48) 4.98 -----
2.39 __ (l.25) 

__ (Z,09) 3.73 

206.91 214.96 (i) Fair value gain on deriv_'.'~~:..!!.nancial instrum~~--------+---~=:::..:.-1---.:::..:...: 
(ii) Income tax on above (52.07) (~~:.!_0) 

Subtota l (B) 154.84 160.86 

-----
---
-----

243.58 

12.60 42.60 68.40 
---~--

_ _ _Q_c'2l _ __JJ_QE) ( 17.2 1) 
9.43 -~ 51.19 --------

(156.25) _ _JJ..70 (107.81) 
39.33 (~~ 27.13 --·----

__ (116.92) 69.37 ___ (~.68) 

_J To!al comprehensive Income {S+_IU._____ ________ __J_,<l?.2:2.±. _0!!~,,'iL __ _1,Q4:!!~ .. _ ._:!,_~58.~- - --~,'~~~_,_?Q . _______ 3,760.D__ 

Disclosures "'!~Cr R<:g!l.!lltio!!.._~~--------·----l--
1. Debt Equity r~£._ ___________________ _ 2.46 3.31 2.46 2.49 ·----- --·---·~·---- - ·-----------
2. Outstand ing redeemable p~Eercncc shares (quar~.c'..c.111'-'d'-'-'"1"'h"-1e;.:.)_-+----

3. Capital redemption reserve_________________________________ ----------- .. - -··-·-··-·--
4. Debenture red em it ion reserve 

·-------·~--------.. ------ - ----- -----··----·- - ···-"·-··-···-------· 
5. Ne! worth* ------·------ -----·---- 96,~l.~. 9~J2.~c84 _____ 2.!__,~?~!2. ----~6,06!~15 ___ ?_!,~!?_ ....... .'L~~~~.l.! 
6. Total debt to total assets (%) 

* Networth is equal lo paid up equily share capi tal plus other eq uity less deferred tax assets less intangible asset s less right of use asset and corresponding 
liabilities 
**Net profit margin is revenue from operations divided by net pro lit a tier tax 
Note: Debt service coverage rntio, Interest service coverage rntio, Current ratio, Long term debt to working capital ratio, Bad debts to account 

receivable ratio, Current liability ratio, Debtors turnover, Inventory turnover and Operaling margin(%) are not appli cable. 

Debenture redemption reserve is not required in respect of privately placed debentu res in terms of Ru le 18(7)(b)(ii) of Companies (Share Capital 
and Debenture) Rules, 2014. 

·-----------------·---------------------·-·--------·-·-----. 

1.72% 
0.43% 



Notes: 

I The Company is a Systemically Important Non-Deposit taking Non-Banking finan cial Company (NBFC-NJJ-SJ) registered with the Reserve Bank of India 
(RBJ) classified as an Investment and Credit Company (NBFC-ICC). 

The above financial results for the quarter and nine months ended December 3 I, 202 I along with comparative period have heen reviewed by the Audit 
Committee and subsequently approved by the Board of Directors of the Company at their respective meetings hdcl 011 February 0 I, 2022. The fi11ancial results 
have been subj ected to a limited review by the statutory auditors of the Company and their report thereon is unmodified. 

The financial results of the Company have been prepared in accordance wi th Indian Accounting Sta ndards ('Ind AS') notified under the Companies (Indian 
Accounting Standards) Rules, 2015 as amended. Accordingly, these financial results together w il"h the results for the comparative reporting period 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'), and other recognized accounting practi ces generally accepted in India, in compliance 
with Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 20 15 ('Listing Regulations') 
pursuant to circnlar SEBl/HO/DDHS/CIR/2021/0000000637 dated 5 October 202 1. 

Pursuant to SEBI Circular No. SEBl/HO/DDHS/DDHS/CIR/P/20 l 9/115 dated 22 October 2019, the Company has li sted Commercial Papers on BSE Limited. 

The Company is primarily engaged in the business of fitwncing and accordingly, there arc no separate reportabl e segments as per Ind AS 108 dealing with 
operating segment. 

Earnings per equi ty share for the quarter and nine months ended December 31, 202 1 and comparnti vc periods have 1101 been annualised. 

The COVID -19 pandemic continues to have a considerable impact on economic activities across the globe. In April-May 2021, India experi enced a "second 
wave" of COVID-19 with a significant surge of COVID-19 cases, following the discovery of mutant coronavirus varia nts in th e coun try leading to re-imposition 
of regional lockdowns. These ha ve been grnduolly lifted with the ebbing oflhc second wave. The world is now experiencing another outbreak on Hccount of new 
coronavirus variant and as a precautionary measure India has started to reimpose localised I regional restrictions. 

The COVID-19 has led to changes in customer behavior, travel restri clions both domestic & international and dccre<1se in economic activities. Given the 
un certa inty over the potential macro-economic impact and external regulatory developments, the Company has assessed the impact of the Covid 19 on 
detennination of the provision for impairment of loans to customers carried at amortised cost 1 considering internal and external information up to the date of 
approval of these financial results. The final impact of the global health pandemic continues to be uncertain and the actu al impact on these finan cial results may 
be different than that estimated based on the conditions prevailing as at the date of approval of these financial results. Given the dynamic and evolving nature of 
pandemic, the management will continue to c losely monitor the material changes in the macro-economic factors impacting the operations of the Company. 

The Parliament has approved the Coclc on Socia l Security, 2020 ('Code') which may impact the contribution by the Company towards provident fond and 
gratuity. The effective date from which the Code and its provi sions would be applicable is ye t to he notilied mtd the rules which would provide the details based 
on which linancial impact can be detennincd are yet lo he framed. The Company will complete its eva luation and will give appropriate impact, ii' any, in the 
financial result s following the Code becoming effective and the related rules being framed and notilied. The Company has taken professional opinion in this 

rC"gard and will ensure that il makes adequate provisions to remain complianl with all r~quircment s. 

The figures for th e previous period/year have been regrouped I reclassified wherever necessary to conform to the current period's/yea r's presentation. 

Place : Mumbai 

Date : Febnrnry 0 I, 2022 

Nccraj Swaroop 
Cha irperson 
DIN - 00061170 



r--------------------------------------------·-··-·----------·----------------·~----------
Noh.• I : 

Information as rNJuircd hy Reserve Birnk of lndin Circular on Resolution Framework for COVID-1 9 rel:1tcd Stress dated 6 August 2020 and 
Rt•solution Framework - 2.0: Resolution of COVID-19 rclatt>d stn·ss of Individuals and Smull Busint•sst'S dakd 5 May 2021: 

Details of resolution phm implemented under the Resolution Framework for COVI0-1 9 related Stress as per RBI circular dated 6 August 2020 are given 
below. 

As at 31 Dcccmbc1· 2021 

Format A 

r---------r---------~---------~~------.,---------.-·--·---____!!!1~!!) 

Type of borrower 

(A) 
Number of nccounts 

where resolution JJlan 
has been 

implemented under 
this window 

(II) 

exposure to 

accounts mentioned 
a t (A) before 

implcmcntnlion of 
the 11Jan 

(C) 

Of (B), aggregate 
amount of d ebt 

that was 
converted into 
other securities 

(I>) 
Aclctifional funding 
sanctioned, if any, 
Including between 
in\'ocation of the 

plan a nd 

irnplcmC'ntation 

(I() 
Increase in 

pro\' is ions on 

:tccount of the 
implcmcnln1ion of 
the resolution plan 

w------------- --------·------->--------- ----------- ---·---------- -----··-·--·-·-- ---·-----
P~r~o11a l lom1.s 2 14 5.778. 12 582.12 

~~1~?0i::J~~~-;-·------·---- --·····-·-·--·------··---- ·--------·---·-····-··--·-- ~.·.----~~~=--~:~=·=-~=· --·----·-·--··--···------··--·· 
Q!_~c_!!,M_S~~I!_s- ?1 6 -·- ·---- 12.363,J2 ----·-----·-----·--·--- --····--·--··- - ·····-·---·· I '1~ .77 
0 1hers _ _ 
--------·----·-- - ------- ·- ----··---- --···------------- ------------·-··-· -·-·-···--·---·-····-- ····-1--·-···-···-··-··--···---··-·--·-----·--·i 
'.[.o_l_'!L_._·-----·--·--- ··-- 450 18, l .o.4 ,1.",,_3 1,_.L_·--------·---·-- ··-: ___ .. J._ . ...•.... ·---·-····---··-······'"·-·-·L-. ---···-·-·- · -- -·············10,.1,,J."·""""!-','. j 
~, As defined in Section 3(7)·~)-f7(j~-;;-i;~~~J~:~~~~·y ·;;;,'~j-·j1-;nk~t;i~)1 C~·d;,-2016 -

-----·--·-------·----r-----·--.. --- -----·-------·---·--· ---·--·-·--·------·---------· 
Exposure to uccouuts Expos111'l' to 
clnss ified as Stand:trd 1tcco11nt·s cl;\ssified 

consequent to Of (A), :iggrcgate Of (A), aggregate Of (A) ammmt paid as Stand a rd 

Type of borrower implcmcn111tion of debt th at slipped debt that slipped by the IHiiTowers consequt•nl to 
during the quarter 

rcso l111ion plan -
Position as at fh c end 

of Ute previous qu a rlcr 

into NPA during 
the quarter encl 

iulo Nl'A during 
the qunrtcr end 

end 
implemcnla tion of 

rcsolu1ion plan -
Posilion as al the 

end (A) l'tHI of this qunrt<•r end 
r----------+------------<f-----------f---------- -------·- --·--~·----·---·---

~anal Joans ----f-------~90.UO -------~>-------:._- ______ _!22,~~ ---·--------.?_,~J.50. 
~~orat1.• persons* _ --··-·------ - -···-·--·- ·-------··· 
Of which, MSMEs 1 2,4_~5 29 . 1,003.41 _ 223 . 6_~ ---··-·----J . .!227_22 
Qti;ers - . --
T._ol_a_l _ ______ f--_____ 1_8~3_4~5_.2_9~----~l~,0_0_3_.4~1~------·~------3_8_3_.J_4~ _______ J_1'.!Q.lill_ 
*As defined in Section 3(7) of lhe Inso lvency and Bankrnptcy Code, 2016 

Details of r esolutio n plan implcmcnlcd under the RBI Reso lution Framework - 2.0: Ilcsolulion of COVID-19 related slrcss of Individuals ;rnd Sm ull 
Businesses cl;1tcd 5 May 2021 <ll'C given below: 

(A) 

received for invoking 
resohnion prot·ess umlcr 

Pan A 
135.00 

·-----·-------- -·----~·---·--- - ----·----·- -------·- - · -·------·-·--·----

(13) 

(C) 

Numhcr of ilCt.."Oll lll S where 
reso lution plan has bt-cn 

implemented 
under this window '* 

Expost1rc to accounts 
mentioned al (B) before 
implementation uf 
the plan 

87.(1(1 

2, 190.05 

- -------+------------ ----------·- ________ ,___·----··-·----·-·· 
Of (C), <igg rcgalc amount 

of debt that was convened 
(0) into olhcr 

.scc1l!'itics 

Addi~1~~~;1fu~~g·--··-·--

sa11c1ionct1, i( m1y, 
including between 

(El invocalion 

oflhc plan and 
i1np le111cntn1ior1 

1---~·-----+-----------+----------+--------r------~~-~ 

(F) 

lm.:rc;isc in provisions un 
account of the 
implementation of the 
resolution plan 

234.94 

f---------~--·------·f----------'·-----·--- -·--------~-------·-----

Note 2 : .<{>)''; 

During 1hc quarlc r and nine months ended Dcccmchcr 31. 202 l . Company has not cntcn:cl into any Di rect Assignment arrnngc1111.·11t and has not transferred any . ~~),~~\ 
slrcssed assets which nre required to be disdoml pursuant to Ril l uotification uo. R13 1/DOR/202 l-22/86 DOll.STR.REC.S 1/21.04.048/202 1-22. ;} ,_:,!,_, 

/i~'.1~\1;} 
\'(lL l ivl' ,, ' 

~ l,),l l 1 "' UiVl 

t\:<f~~\-, ,,-rl.(f;;,i. { J 
\';\,·'>/.7""•<>m>''' \ '•'/<'' "· ·~·.,~ '~J ·r~ (\~~~;;,;::'" 

'· · ·. ~ :\:·:~·.:~~:·,··;:'.~;~.;,,,.; . 
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