
May 29, 2025 

To,  
Listing Department  
BSE Limited  
Phiroze Jeejeebhoy Towers, 
Dalal Street,  
Mumbai – 400 001  

Scrip Code: 508954 & 976279 

Subject: Outcome of Board Meeting held on May 29, 2025 

Dear Sir/Madam, 

In terms of Regulations 30, 33, 52, 54 read with Schedule III of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (“SEBI LODR Regulations”), as amended from 
time to time we would like to inform that the Board of Directors of the Company, at their 
meeting held today, i.e., May 29, 2025 have inter- alia considered and approved the following: 

1. Audited Financial Results of the Company pursuant to Regulation 33 and 52 of LODR for the
quarter and financial year ended March 31, 2025.

A copy of the said results along with the Reports thereon issued by the Statutory Auditors of
the Company M/s. P.D. Saraf & Co., Chartered Accountants are enclosed herewith as
“Annexure 1” and will be uploaded on the Company’s website i.e. www.arvog.com;

We would like to state that the Statutory Auditors have issued audit reports with unmodified
opinion on the said financial statements.

2. Security Cover Certificate issued by P.D. Saraf & Co., Chartered Accountants, Statutory
Auditors, pursuant to Regulation 54 of LODR, read with SEBI Master Circular No.
SEBI/HO/DDHS-PoD3/P/CIR/2024/46 dated May 16, 2024, as amended, for the quarter and
financial year ended March 31, 2025 and is enclosed herewith as “Annexure 2”;

3. A statement indicating utilization of issue proceeds and deviation or variation in use of issue
proceeds of Non-Convertible securities from the objects of the issue under Regulation 52(7) &
52(7A) r/w SEBI Master Circular dated 21st  May, 2024 and is enclosed herewith as “Annexure

3”;

4. Appointment of M/s. Aadesh Shah & Associates, Chartered Accountants as the Internal Auditor of
the Company for FY 2025-26

The requisite disclosure, pursuant to Regulation 30 read with Para A of Part A of Schedule III
of Listing Regulations and in terms of SEBI Master Circular SEBI/HO/CFD/
PoD2/CIR/P/0155 dated November 11, 2024 is enclosed herewith as “Annexure 4”;

5. Grant of 3,06,223 Stock Options to eligible employees of the Company, relevant details of the
stock options granted are annexed herewith as “Annexure 5”;

6. Appointment and Resignation of the following Key Managerial Personnel:

a) Resignation of Mr. Sunny Parekh (M. No. ACS32611) as the Company Secretary &
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Compliance Officer w.e.f. closure of working hours on May 31, 2025; and 
b) Appointment of Mrs. Kajal Parmar (M. No. ACS65484) as the Company Secretary &

Compliance Officer w.e.f. June 1, 2025.

The requisite disclosure, pursuant to Part A Para A of Schedule III of Regulation 30 of the SEBI 
Listing Regulations and in terms of SEBI circular SEBI/HO/CFD/PoD2/CIR/P/0155 dated 
11 November, 2024, is enclosed as “Annexure 6” 

7. Authorization to the following Key Managerial Personnel (KMP’s) of the Company in
accordance with the Company’s Policy for Determination of Materiality of Events, to
determine materiality of an event or information and for the purpose of making disclosures to
the stock exchange(s) under Regulation 30(5) of SEBI (LODR) Regulations:

Sr. 
No. 

Name of Key 
Managerial Personnel 

Designation Contact details 

1. Mr. Priyank Kothari Executive Director/Whole 
time Director 

Tel: 022-42441200,  
Email: 
finkurvefinancial@gmail.com 2. Mr. Amit Shroff Chief Executive Officer 

3. Mr. Aakash Jain Chief Financial Officer 

4. Ms. Kajal Parmar Company Secretary & 
Compliance Officer 

8. Reconstitution of the Audit Committee of the Company with effect from June 1, 2025 as
follows:

Sr. 
No. 

Name Designation Category 

1. Mr. Nishant Ranka Non Executive, Independent Chairman 

2. Mr. Priyank Kothari Executive Director Member 

3. Mrs. Aastha Solanki Non Executive, Independent Member 

The meeting of Board of Directors commenced at 4:00 p.m. and concluded at 4:55 p.m. (IST) 

Kindly take this information on record. 

Thanking you, 

For Finkurve Financial Services Limited 

Sunny Parekh 
Company Secretary & Compliance Officer 
Membership No: ACS 32611 

Encl. a/a 
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Annexure 1

► 

CHARTERED ACCOUNTANTS 
1103, Arcadia, 195 Nari man Point, 
Mumbai - 400 021 . 
Ph No.: 022- 22 85 088 1/82/83 
Email : sarafmadhusudan@gmail.com 
GSTIN : 27AMFP4494KlZU 

Independent Auditor's Report on Quarterly and Annual Financial Results of the Company 
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 

To 
Board of Directors of 
Finkurve Financial Services Limited, 

Report on the audit of the Annual Financial Results 

Opinion 

We have audited the accompanying financial results of Finkurve Financial Services 
Limited('the Company') for the quarter and year ended March 31, 2025, attached herewith, 
being submitted by the Company pursuant to the requir~ent of Regulation 33 of the SEBI 
(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, these financial results : 

(i) are presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations in this regard; and 

(ii) give a true and fair view in conformity with the recognition and measurement principles 
laid down in the Indian Accounting Standards and other accounting principles generally 
accepted-in India, of the netprofit and other comprehensive income and other financial 
information for the quarter and year ended March 31, 2025. 

Basis for Opinion 

We conducted our audit in accordance with the Standaras on Auditing (SAs) specified under 
Section 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those 
Standards are further described in the "Auditor's Responsibilities for the Audit of the 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 (ICAI) together with 
the ethical requirements that are relevant to our audit of the financial results 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 we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion. 



I' 
► 

Management's Responsibilities for the Financial Results 

The statement has been prepared on the basis of the annual financial statements. The 
Company's Board of Directors are responsible for the preparation of these financial results 
that give a true and fair view of the net profit and other comprehensive income and other 
financial information in accordance with the applicable Indian Accounting Standards 
prescribed under Section 133 of the Act, read with relevant rules issued thereunder and other 
accounting principles generally accepted in India and in compliance with Regulation 33 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 detectipg frauds and other irregularities; selection and 
application of appropriate accounting poli

1
cies; making judgments and estimates that are 

reasonable and prudent; and design, implementation and maintenance of adequate internal 
financial controls, that were operating effectively for ensuring the accuracy and completeness 
of the accounting records, relevant to the p~eparation and presentation of the financial results 
that give a true and fair view and are free fr , m material misstatement, whether due to fraud or 
error. 

~ 

In preparing the financial results, the Boa d of Directors are responsible for assessing the 
Company's ability to continue as a going co cern, 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 o cease operations, or has no realistic alternative 
but to do so. 

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

Auditor's Responsibilities for the Audit of th Financial Results 

Our objectiv~s are to obtain reasonable a1surance about whether the financial results as a 
whole are free from material misstatemen~. whether due to fraud or error, and to issue an 
auditor's report that includes our opinion. Rbasonable assurance is a high level of assurance 
but is not a guarantee that an audit condu~ted in accordance with SAs will always detect a 
material misstatement when it exists. Mis ~tatements 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 t ken on the basis of these financial results. 

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

• Identify and assess the risks of mat rial misstatement of the financial results, whether 
due to fraud or error, design and pe orm audit procedures responsive to those risks, 
and obtain audit evidence that is su icient and appropriate to provide a basis for our 
opinion. The risk of not detecting a m terial misstatement resulting from fraud is higher 
than for one resulting from error, a fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or th override of internal control. 

• Obtain an understanding of internal c ntrol relevant to the audit in order to design audit 
procedures that are appropriate in tlhe circumstances. Under section 143(3)(i) of the 
Act, we are also responsible for exp essing our opinion on whether the Company has 
adequate internal financial control s stem in place and the operating effectiveness of 
such controls. 

• Evaluate the appropriateness of ace unting policies used and the rea~~ ~lP. 
accounting estimates and related dis losures made by the Board of ow· 9raJ~~ 



• Conclude on the appropriateness of the 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 
Company's ability to continue as a going concern. 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 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 an~ content of the financial results, 
including the disclosures, and whether the financial results represent the underlying 
transactions and events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the Financial Result of the 
Company to express an opinion on the Financial Result. 

Materiality is the magnitude of misstatements in the financial result that individually or in 
aggregate makes it probable that the economic decisions of a reasonably knowledgeable 
user of the financial result may be influenced. We consider quantitative materiality and 
qualitative factors in (i) planning the scope of our audit work and in evaluating the results of 
our work and (ii) to evaluate the effect of any identified misstatements in the financial result. .. 
We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 

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

Other Matters: 

The Financial Results include the results for the quarter ended March 31, 2025 being the 
balancing figure between audited figures in respect of 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. 

Our opinion on the Statement is not modified in respect of the above matter. 

For P. D. Saraf & Co. 
Charte ed Accountants 
(Firm istration No. 109241 W) 

(Madhusu Saraf) 
Partner 
Membership No. 41747 
UDIN: 25041747BMINDB9084 
Place: Mumbai 
Date: 29th May, 2025 

► 



FINKURVE FINANCIAL SERVICES LIMITED 

CIN: L65990MH1984PLC032403 

Regd. Office: 202/A, 02nd Floor, Trade World, D-Wing, Kamala Mills Compound, S.B.Marg, Lower Parel West, Mumbai- 400013 

Tel No: 022-42441200; Email id:finkurvefinancial@gmail.com; Website: www.arvog.com 

Statement of Audited Financial Result for the Quarter and Year ended 31st March, 2025 

"in Lakhs 

S.No. Particulars Quarter ended Year ended 

31-Mar-25 31-Dec-24 31-Mar-24 31-Mar-25 31-Mar-24 

Audited Unaudited Audited Audited Audited 

I Revenue From Operations 

- Interest income 2,308.23 2,075.53 1,249.75 8,016.70 5,237.29 

- Fees and commission income 1,720.68 1,738.16 1,013.92 5,858.61 3,695.57 

- Net gain on fair value changes (0.51) 172.88 71.00 172.63 71.36 

- Others - - - -
Total Revenue from operations 4,028.40 3,986.57 2,334.68 14,047.93 9,004.22 

II Other Income 14.26 13.16 7.91 57.97 22.46 

Ill Total Income (1+11) 4,042.66 3,999.73 2,342.58 14,105.90 9,026.69 

IV EXPENSES 

Finance costs 562.41 433.49 178.21 1,635.54 617.16 

Fees and commission expenses 1,619.44 1,597.73 742.19 5,731.85 3,291.20 

Net loss on fair value changes - - 88.58 - 88.58 

Impairment on financial instruments 448.34 409.75 432.95 1,795.89 2,027.92 

Employee benefits expense 390.03 331.20 77.71 1,146.41 294.21 

Depreciation and amortization expense 49.57 31.61 11.85 105.25 47.35 

Other expenses 448.28 414.16 161.54 1,329.07 538.28 

Total expenses (IV) 3,518.07 3,217.93 1,693.03 11,744.00 6,904.69 

VII Profit before tax 524.59 781.80 649.56 2,361.90 2,121.99 

VIII Tax expense 133.21 217.98 160.32 621.18 514.87 

IX Profit for the period 391.38 563.81 489.24 1,740.73 1,607.13 

X Other Comprehensive Income (net of tax effect) (17.13) - (1.27) (17.13) (1.27) 

XI Total comprehensive income for the period 374.25 563.81 487.97 1,723.60 1,605.86 

XII Paid up equity share capital 1,269.09 1,269.09 1268.58 1,269.09 1268.58 

XIII Other Equity 19,370.06 17601.72 19,370.06 17601.72 

XIV Earnings per equity share: 

Basic & Diluted (Face value Rs.1 per equity share) 0.30 0.44 0.38 1.37 1.27 

Notes: 

1. The above results have been reviewed by the Audit Committee and approved by the Board of Directors at its meetings held on 29th May,2025. The Company's 

statutory auditors have expressed an unmodified opinion on the aforesaid result. 

2. In respect of the above Financial Results, the figures for the quarter ended 31st March, 2025 and the corresponding quarter ended 31st March, 2024 are the 
balancing figures between audited in respect of the full financial year and the published year to date figures up to the third quarter of the respective financial years 

ending on 31st March, 2025 and 31st March, 2024 respectively. 

3. These financial results have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under the Companies (Indian Accounting Standards) 

Rules, 2015 as amended by the Companies (Indian Accounting Standards) (Amendments) Rules, 2016. 

4. These financial results have been stated in accordance with the modified format as per SEBl's Circular - CIR/ CFD/FAC/62//2016 dated July OS, 2016 and in 
accordance with Ind AS 101 and Schedule Ill (Division Ill) to the Companies Act, 2013 as applicable to the Ind AS compliant companies. 

5. The Company has also started "Co-Lending" of Gold Loans, leading to an Off Book AUM of INR 11.14 crore as on 31st March 2025. 

6. During the year, the company has issued and alloted Secured 12% Non-Convertables Debentures in accordance with the appllicable provisions of SEBI (Issue and 

Listing of Non-Convertiable Securities) Regulation,2021 read with SEBI Circular No. SEBI/HO/DDHS/P/CIR/2021/613 dated August 10,2021 and Companies Act, 

2013.Further, the company had received the Listing approval of the same from BSE Limited on 30.12.2024. 

7. The Company has only single reportable business segment i.e. 'financial services' in terms of requirements of Indian Accounting Standards 108 and has its 

operations located in India. 

8. Previous periods' figures have been regrouped/ rearranged wherever necessary to confirm to the current period's classification. 



9. Ratios 

Particulars 

(a) Debt-Equity Ratio 

(b) Debt service coverage Ratio 

(c ) Interest Service Coverage Ratio 

(d) Outstanding Redeemable Preference Shares (quantity and value) 

(e ) Capital Redemption Reserve/Debenture Redemption Reserve 

(f ) Net Worth (in lakhs) 

(g) Net profit after Tax (in lakhs) 

(h) Earnings per Share (EPS) 

(i) Current Ratio 

(i) Long Term debt to working Capital 

(j ) Bad debts to Accounts Receivable Ratio 
(k) Current Liability Ratio 
(I) Total debts to Total Assets 

(m) Debtors Turnover Ratio 

(n) Inventory Ratio 

(o) Operating Margin Ratio 

(p) Net Profit Margin ratio 

(q) Capital to risk-weighted assets ratio (CRAR) 

(r) Tier I CRAR 

(s) Tier II CRAR 

Date: 29-05-2025 

Place: Mumbai 

As at 31st 
March, 2025 

1.15 

Not Applicable 

Not Applicable 

20,639.15 

2.40 
0.31 

0.39 
0.50 

44.94% 
44.70% 

0.24% 

For the year 
ended 

31-Mar-2025 

1.10 

2.15 

1,740.73 

1.37 

0.05 

Not Applicable 

Not Applicable 

16.54 
12.55 

By order of the Board of Directors 

For Finkurve Financial Services Limited 

Priyank Kothari 

Whole-time Director 

{DIN: 07676104) 



FINKURVE FINANCIAL SERVICES LIMITED 

Statement of Assets and Liabilities as at 31st March, 2025 

(All amounts in INR, unless otherwise stated) 

Particulars 

I 

II 

ASSETS 

Financial assets 

Cash and cash equivalents 

Bank balance other than above 

Receivables 

Trade receivables 

Other receivables 

Loans 

Investments 

Other financial assets 

Non-financial Assets 

Current tax assets (net) 

Deferred tax assets (net) 

Property, plant and equipment 

Capital work-in-progress 

Right of use assets 

Other intangible assets 

Other non financial assets 

Total assets 

LIABILITIES AND EQUITY 

Financial Liabilities 

Payables 

(!)Trade payables 

(i) total outstanding dues of micro enterprises and small enterprises 

(ii) total outstand ing dues of creditors other than micro enterprises and 
small enterprises 

(II) Other payables 

(i) total outstanding dues of micro enterprises and small enterprises 

(ii) total outstanding dues of creditors other than micro enterprises and 
small enterprises 

Borrowings (debt security) 

Borrowings (other than debt security) 

Lease liability 

Other financial liabilities 

Non-financial Liabilities 

Current tax liabilities (net) 

Provisions 

Other non-financial liabilities 

Equity 

Equity share capital 

Other equity 

Total Liabilities and Equity 

Date: 29-05-2025 

Place: Mumbai 

"in Lakhs 
As at 31st As at 31st 

March, 2025 March, 2024 

1,545.25 865.73 

- -

- -

- -

42,602 .24 25,751.54 

529.73 346.80 

1,383.60 537.69 

- 40.60 

15.78 67.44 

363.42 74.43 

755.51 -

388.23 -
12.86 13.02 
96.99 668.00 

47,693.61 28,365.24 

17.13 15.90 

1,643.31 572.37 

- -

- -
5,588.41 767.68 

18,128.60 6,771.71 

391.44 -
1,070.27 1,109.65 

54.60 151.18 

66.88 13.23 

93.82 93.23 

1,269.09 1,268.58 

19,370.06 17,601.72 

47,693.61 28,365.24 

By order of the Board of Directors 

For Finkurve Financial Services Limited 

(DIN: 07676104) 



FINKURVE FINANCIAL SERVICES LIMITED 

Statement of Cash flow for year ended 31st March, 2025 

(All amounts in INR, unless otherwise stated) 

Particulars 

Cash flow from operating activities 

Profit before tax 

Adjustments for: 
Depreciation 

Amortisation of Right of Use 

Share based payments to employees 

Bad Debts 

Provision for payment of Gratuity to employees 

Provision for Leave encashment 

Finance cost 

Interest on lease liabilities 

Impairment / (Reversal of Impairment) on financial instruments 

Gratuity Paid 

Leave Encashment Paid 

Fair value of Financial assets - Investments (unrealised) 

Fair value of Financial assets - Investments (realised) 

Profit on sale of Fixed Assets 

Unwinding of Interest on security deposit 

Operating profit before working capital changes 

Adjustments for changes in working capital : 

Decrease/(lncrease) in Loans given 

Decrease/(lncrease) in other financial assets 

Decrease/(lncrease) in other non-financial assets 

lncrease/(Decrease) in payables 

lncrease/(Decrease) in other financial Liabilities 

lncrease/(Decrease) in other non-financial Liabilities 

Cash generated from operations 

Direct Taxes paid (net of refunds) 

Net Cash generated from/ ( used in) operating activities (A) 

Cash flow from investment activities 
Purchase of Investments 

Proceeds from sale of Investments 

Purchase of property, plants and equipments (net) 

Net cash generated from/ (used in) investment activities (B) 

Cash flow from financing activities 

Proceeds from Issue of Share Capital 

Security Premium Account 

Proceeds/(Repayment) from/of borrowings (debts securities) 

Proceeds/(Repayment) from/of borrowings (other than debts securities) (Net) 

Payment of lease liabilities 

Interest Paid on Borrowings 

Net cash generated from/ (used in) financing activities (C) 

Net increase/ (decrease) in cash and cash equivalents (A+B+C) 

Cash and cash equivalents at beginning of the year 

Cash and cash equivalents at end ofthe year 

Date: 29-0S·ZOZS 
Place: Mumbai 

"in Lakhs 

For the year For the year 
ended 31st March ended 31st March 

2025 2024 

Audited Audited 

2,361.90 2,121.99 

66.43 37.06 

38.82 10.28 

31.64 14.58 

1,754.75 2,184.63 

21.55 4.47 

9.21 -

1,605.88 615.95 

29.66 1.21 

41.14 (156.71) 

- (0.48) 

- -
(172.58) 88.58 

(0.04) (71.36) 

- -
(1.42) (0.53) 

5,786.94 4,849.69 

(18,646.59) (5,717.61) 

(844.50) (260.89) 

(91.79) (1.36) 

1,072.17 205.87 

(39.37) 564.92 

0.59 32.80 

(12,762.56) (326.58) 

(619.73) (379.21) 

(13,382.28) (705.79) 

(10.41) (77.85) 

0.10 124.22 

(447.97) (680.09) 

(458.28) (633.72) 

0.50 -
13.11 -

4,820.74 0.15 

11,356.89 2,392.27 

(65.28) (17.55) 

(1,605.88) (615.95) 

14,520.08 1,758.91 

679.52 419.40 

865.73 446.33 

1,545.25 865.73 

By order of the Board of Directors 

For Finkurve Financial Services Limited 

~ 

Priyank Kothari 

Whole-time Director 
(DIN: 07676104) 



Annexure 2

... 

To, 

-PD.S-araf u ~a. 
CHARTERED ACCOUNTANTS 

... 1103, Arcadia, 195 Nariman Point, 
Mumbai - 400 021 . 
Ph No. : 022- 2285 0881/82/83 
Email: sarafmadhusudan@gmail.com 
GSTIN: 27AMFP4494K1ZU 

The Board of Directors, 
Finkurve Financial Services Limited 

STATEMENT CERTIFYING THE SECURITY COVER IN RESPECT OF LISTED 
SECURE[} AND UNSECURED REDEEMABLE NON-CONVERTIBLE DEBENTURES 
AS AT MARCH 31, 2025. 

1. This certificate is issued at the request of the Company in accordance with the 
terms of our engagement with the Company h .... aving its registered office at 2nd 
Floor, Trade World, D-Wing, Kamala Mills Compound, S. B. Marg, Lower Parel 
West, Mumbai - 400013. 

2. The statement certifying the security cover on Secured and Unsecured 
Redeemable Non-Convertible Debentures as at March 31, 2025 duly signed by 
authorized signatory is attached as Annexure A along with Appendix - I which 
we have initial for the identification purpose only. In accordance with para 3.1 
(a) of Circular no. SEBI/HO/MIRSD / MIRSD_CRADT/CIR/P/ 2022/67 dated 
May 19, 2022 and SEBI/HO/DDHS-PoD3/P/CIR/2024/46 dated May 16, 2024, 
we pave verified only book value of the assets provided in this certificate. 

Management's Responsibility 

3. The preparation of the Statement is the respon.sibility of the Management of the 
Company including the preparation and maintenance of all accounting and 
other relevant supporting records and documents. This responsibility includes 
the design, implementation and maintenance of internal control relevant to the 
preparation and presentation of the Statement and applying an appropriate 
basis of preparation; and making estimates that are reasonable in the 
circumstances. 

4. The Management is also responsible for ensuring adherence that the details in 
the statement are correct. 

.. 
Auditor's Responsibility 

5. It is our responsibility to provide reasonabl~ assurance that the details as 
referred to in "Annexure A" have been correctly extracted from the Books of 
Account and other records which we have verified as produced before us. 



6. We conducted our examination of the Statement in accordance with the 
Guidance Note on Reports or Certificates for Special Purposes (Revised 2016) 
(the "Guidance Note") issued by the Institute of Chartered Accountants of India 
(IC~I) and Standards on Auditing specified under Section 143(10) of the 
Companies Act 2013. The Guidance Note requires that we comply with the 
ethical requirements of the Code of Ethics issued by the ICAI. 

7. We have complied with the relevant applicable..requirements of the Standard on 
Quality Control (SQC) 1, Quality Control for Firms that Perform Audits and 
Reviews of Historical Financial Information, and Other Assurance and Related 
Services Engagements. 

Conclusion 

8. Based on the information and explanations provided to us and examination of 
records of the Company including Books of Account and other relevant 
doc.\,)ments, we hereby conclude that book value of assets and relevant debts 
given in Column "A" to "J" of Appendix-I (forming part of Annexure A) and other 
details provided in Annexure A are true and correct. 

Restriction on Use 

9. The certificate is provided to the Company solely for submission to the 
Debenture Trustees/ Stock Exchanges and should not be used by any other 
person or for any other purpose. Accordingly, we do not accept or assume any 
liability or any duty of care for any other purpose or to any other person to whom 
this certificate is shown or into whose hands it may come without our prior 
consent in writing. 

► 

For P. D. Saraf & Co. 
Chartered Accountants 
(Firm gistration No. 109241 W) 

(Madhusu n Saraf) 
Partner 
Membership No. 41747 
UDIN: 25041747BMINDD4175 
Place: Mumbai 
Date: 29th May, 2025 

► 



Annexure A 

STATEMENT CERTIFYING THE SECURITY COVER IN RESPECT OF SECURED 
REDEEMABLE NON-CONVERTIBLE DEBENTURES AS AT MARCH 31, 2025 

We hereby confirm that as at March 31, 2025, Finkurve Financial Services Limited (the 
'Company') having its registered office at 202/A, 2nd Floor, Trade World, D-Wing, 
Kamala Mills Compound, S. B. Marg, Lower Parel West, Mumbai - 400013, has an 
asset cover of 110% of outstanding principal amount of Secured Redeemable Non­
Convertible Debentures amounting to INR 4,900.00 Lakhs and accrued interest 
amounting to INR 34.80 Lakhs. 

The Company has complied with all the covenants in respect of outstanding Secured 
Redeemable Non-Convertible Debentures as on March 31, 2025 amounting to INR 
4,934.80 Lakhs [Excludes IND AS Amortisation impact of INR 113.91 Lakhs]. 

Working of Security Cover (for secured Debentures) as per SEBI Circular 
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022 and Circular no 
SEBI/HO/DDHS-PoD3/P/CIR/2024/46 dated May 16, 2024 is attached. 

For Finkurve Financial Services Limited 

tl~ 
Authorised Signatory 
Name: Aakash N Jain 
Designation: Chief Financial 
Place: Mumbai 
Date: 29th May 2025 

Saloni Shah
Stamp



Appendix "l" attached with and forming part of Security Cover Certificate of even date issued for Finkurve Financial Services Limited 
Column A Column 8 ColumnC 1 Column D ii Column Elli Column Fl• ColumnGv ColumnHvl Coiumnlvll ColumnJ Column K ColurnnL ColwnuM CoiumnN !ColumnO 

Puticul.tn Enlusi,~ Cba1·1e Etclusive Pafi.. Panu Pari- Pauu Ch•r&• Pari- Passu Cbarae At.sets nol Elimination (Total Clo H) Rebtted to onty those Items conred by this cet1Uicate : 

Charie Cba~ offered as (amount lo 
Se<urity nogadve) 

Description or Debt for ,.hlch Olher Setured Debt for which ANeU shared by pari Other assets on dt-btaJddlant Ma,1<,1 Value CaM')lng ~ uh~ tor MAl'ke1 V- c • ...., .... .....,.,... Total Valut 
asstl for wfticb this <"ertificate Debt thit certificate pa,au d•bl holder which lh<'tt is pari- .... - rorA-. uclush-e dlarge a.ueu wben forPari,- value tor ,an , .... (-K+L+M+N) 
this certir1eate bf.in& iHUed 11,ioiinued (iodudes d•bl for which Pa,au charae JIIION-lhbeott cbo,ied on marktt walut lt oot asttrtalnahlt char&e Alfflt,. "'" .... --(dHto orappliral;,k aarket1'ahNIJ;Bot 

~late Ibis certificate h issUNI {eidudinc itffllJ 
esffltlh•e phu 

Esdulive l>asi, 
(For E&- Bank Bal ante, ....-.. 

I,, l'OWred in columa pari,.... DSRA lll&f'Mt , altw ii aot _..,..._ (For 1s, 
other d<bl with pari- f) <harp) .,...-..i laallB-DSRA 

pa,aucha,...) aarkd1"1ihNll"eol 
' .. 

Book Value Book Valu, YH/No Book Value Book Value Rmdn• to C.,umn F . ·• -· ., 

ASSETS 

Property, Plant {lnd Equipment 46.83 3 16.59 363.42 
Capital Work-in- Progress 755.51 755.SI 
Right of Use Assets 388.23 388.23 
Goodwill -
lniangible Assets 12.86 12.86 
lntangible Assets under Development -
Investments 529.73 529.73 
Loans 9,267.11 5,428.28 27,906.86 42,602.24 5428.28 5428.28 

Inventories -
Trade Receivables -
Cash and Cash Equivalents 1,545.25 1,545.25 
Bank Balances other than Cash and Cash 
Equivalents -

Others 893.21 603 .16 1,496.37 

Total - 10,207.1S - 5,428.28 - 32,058.18 47,693.61 5428.28 5,428.28 

LIABILITIES 

Debt securities to which this certificate 
pertains 

4,820.88 4,820.88 

Other debt sharing pari-passu charge 
not to be filled -with above debt 

Other Debt -
Subordinated debt -
Borrowings 1,568.65 1,568.65 
Bank 5,389.15 5,389.15 

Debt Securities 767.53 767.53 
Others 11 ,170.80 11,170.80 

Trade payables 1,660.44 1,660.44 
Lease Liabilities 391.44 391.44 

Provisions 66.88 66.88 

Others 1,2 18.69 1,218.69 

Total 7,725.34 - 4,820.88 - 14,508.24 - 27,054.46 

Cover on Book Value .. -
Cover po ·J\1arket \'»lue"' U'"°-'lo ,:in _c_,.._,"'llo;: · .. , : . 

Exclusive 1.32 Pari-Passu Security 1.13 ~ 1'.. v..._i:r"- -r?~, "-~ 
, .. 

Security Cover Cover Ratio .. l\P -,<7 :· · 
Ralio 

~ 
~~umbai ;::_ 

~ ~

? §· 
-~y "lof Vd"'i; 

-... --

Saloni Shah
Stamp



Column A Column B ColumnC 1 Column DU Column Elli Column Flv ColnmaC• Column Hvi CelnmnhH CelumnJ ColumnK ColnmnL ColumnM Celnmal'f CotamaO 
, 

,, 

Particulan Etduaive C'harp £sdusiw Pari-Passu Pari-Passua.a,... P•rl- PURI Cb,H'ge A.stets not EllmJnotloa (TotalCtoH) Related to ooly lhost homs tov,,...t lo:y thio c,rtiRcare 
Cbarg, Cbarp otrerrd as (am-tin 

Stturity aeaaliYe) , 
Desc1iptioa of De.ht ror which Other Sttured Debi for whkh Anon shared by pari Other useu on 

__ .. 
Market Value Carr,iag./oook ,•aluc for Market Value c::...,..,_ Total Volue 

Hfef for whir.h lhb certificate Debt this ter1incate passu debt holder wbidttbertlspari- -- forAsse11 ndu,h'edJ•r~r asmt •Mro forPari-
.......... ,. .. _ 

(•K+L+l\f+N) 
this certi.ficaate being Issued being 1 .. ued (indud .. debt for whkh Passucbari• BIBftlhff~ cbar&ed on .. -.................... charie Aosera• ... ... -...... 

l'elate this ter11Rtate b bcued (Htludln& Items 
(do_,o 

Esc:lusiv~ basis 
ora..,..bie ••rket ,,...__.aat 

' -.... , .... (Fo,fa-llukllola- :-,--.... 
& teW'ttd In (Olumn p.v1,.... OSl.A ••rkef v.Jue JI: IMf applltaMo (Fer 4 

other debl ;,rith part- I') ....... ) •pp-) 
,, __ DSIL\ 

,J; ,, 

, ..... c:11ar,e) ---1,..C ,', 
, 

,, 

Book Value Book Value Yes/No Book Value BookValue Rdatln•10C-F '.,' ,,,. '-, 
~ I ,' ,, 

' This col11m11 shall inclmlf! book valuf! of asuts having f!rcl11sive chorgf! 011d outsumdi11g book valut! of debt for .,..l,;ch this ttrtif,catf! is isJued 

~

·' ~ ~c\a/ S6r. ii This col11m11 shall include book va/11e of OSJf!ts havi,rg f!xcl11sfve chorgt ond o,1tstaml ing book vahtf! of all corrf!sponding drbt ol~r 1han col11nm C. 
iii This cohmm shall i11cfode debl for M"hich lhis cenificatf! is l:u11f!d llfflling a,,y p<Jri pass11 chargt! • /1.lemion J'es, elsf! No. 

~ 's:a~-
iv This col11m'1 shall i,rcl11de a) book W1!11f! of assets having p<Jri•posm charge b) oummul i,ig book value of debt for ·which this unifica/f! is issued a,id c). other debt sharit1g p<Jri• pauu chargf! alo11g M'ith df!bt for which certificate is iss11f!d 

~~ I~ Mumbai! 
v Thi:, coillm,i shall it1clude book val11f! of all other assets luwilrg pori passu chorgf! a11d 01tl.Jlat1ding book wiluf! of corrf!11poll<iit1g df!bt. 

vi This cohmm shall i11c/11df! all those assf!ts M1hich are 1101 chargf!d and 11hafl include all 1m11t!curf!d botTOwings i11c/11di11g subordi,Jatf!d debt at1d shall i11cl11de 011~• tl,ase assets M'hich Drf! p<Jid-Jor . 

.. ,,, order to match the liability amo11111 withfi11ancials. it is necessary to e/imi11ate i11f! debt M•hic/1 has bun counted morf! than 011a (i,rcluded ,mder f!xclusiw chorge column as also under pari passu). 011 the assets sidf!, the" shall 1,at be elimi11a1io11 ru tl,e,v is ,,a O'I-Y!rlap. 

.. Assf!ts which Orf! co1111iderf!d at Marlen Value like Land, Building, Rt!si1k111iaVCommercial Real Estate to be 1110/ed at Marl.f!t Valuf!. Otl,erassets having charge to be stated at book val1mCon)1it1g Valuf!. 1 ~-
• The mm*f!t mluf! shall be calculatf!d as per the Iota/ valuf! of assf!ls 111e11tio11ed i11 Co/1111111 0. 

~y * '?~'\; -

-
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Annexure 3 

Statement on deviation or variation for proceeds of public issue, rights issue, preferential issue, 
qualified institutions placement etc. 

Name of listed entity Finkurve Financial Services Limited 

Mode of Fund Raising Non Convertible Debentures 

Date of Raising Funds January 24, 2025 and February 7, 2025 

Amount Raised Rs. 27.70 Crore 

Report filed for Quarter ended March 31, 2025 

Monitoring Agency Not Applicable 

Monitoring Agency Name, if applicable Not Applicable 

Is there a Deviation / Variation in use of 
funds raised 

No 

If yes, whether the same is pursuant to 
change in terms of a contract or objects, 
which was approved by the shareholders 

- 

If Yes, Date of shareholder Approval - 

Explanation for the Deviation / Variation - 

Comments of the Audit Committee after 
review 

- 

Comments of the auditors, if any - 

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

Not Applicable 

Original 
Object 

Modified 
Object, if 

any 

Original 
Allocation 

(Rs. In 
Crore) 

Modified 
allocation, 

if any 

Funds 
Utilised 
(Rs. In 
Crore) 

Amount of 
Deviation/ 

Variation for 
the quarter 

according to 
applicable 

object 

Remarks if any 

For 
lending 
business 

of the 
Company 

NA 27.70 NA 27.70 NA NA 

Deviation or variation could mean: 

(a) Deviation in the objects or purposes for which the funds have been raised or

(b) Deviation in the amount of funds actually utilized as against what was originally disclosed
or

(c) Change in terms of a contract referred to in the fund raising document i.e. prospectus, letter
of offer, etc.

Finkurv• Finandol Servic•t limit•d 
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Annexure 4 

Sr. 
No. 

Particulars Information of such event 

1. Reason for change viz. appointment, reappointment, 
resignation, removal, death or otherwise 

9. Appointment of M/s. Aadesh 

Shah & Associates, Chartered 

Accountants as the Internal 
Auditor of the Company for 
FY 2025-26 

2. Date of appointment/re-appointment/cessation (as 
applicable) & term of appointment/re-appointment 

For FY 2025-26 

3. Brief profile (in case of appointment); M/s. Aadesh Shah & 

Associates, Chartered 

Accountants having relevant 
experience of above 10 years 
in the field of Audit, taxation 
and Accountancy. 

4. Disclosure of relationships between directors (in case 
of appointment of a director). 

Not Applicable 
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Annexure 5 

Sr. No. Particulars Information of such event 

1. brief details of options granted 3,06,223 stock 
options granted to eligible 
employees of the 
Company, effective grant 
date being May 29, 2025 

2. whether the scheme is in terms of SEBI (SBEB) 
Regulations, 2021 (if applicable); 

Finkurve ESOP 2018 is in 
compliance with Securities 
and Exchange Board of India 
(Share Based Employee 
Benefits and Sweat Equity) 
Regulations, 2021 

3. total number of shares covered by these options 3,06,223 Equity Shares of 
face value of Re. 1/- each 
(Each Stock Option is 
convertible into one Equity 
Share of the Company). 

4. pricing formula The  Exercise Market Price 
per option shall not be less 
than face value of equity 
share and shall not exceed 
Price of the equity share of 
the company as on Date of 
Grant of options which may 
be decided by the 
Nomination and 
Remuneration Committee. 

5. options vested Not Applicable 

6. time within which option may be exercised The Stock Options may be 
exercised by the grantee 
within a maximum period of 
5 years from the date of 
vesting of options or such 
other period as determined 
by the Nomination & 
Remuneration Committee of 
the Company 

7. options exercised Not Applicable 

8. money realized by exercise of options Not Applicable 

9. the total number of shares arising as a result of 
exercise of option 

Not Applicable 

10. options lapsed Not Applicable 
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11.  variation of terms of options Not Applicable 

12.  brief details of significant terms The Plan is administered by 
the Nomination and 
Remuneration Committee.  

The grant of Stock Options is 
based upon the eligibility 
criteria as mentioned in the 
Plan. The granted Stock 
Options, once vested shall 
entitle the Stock Option 
holder to acquire equal 
number of Equity Shares, 
upon payment of exercise 
price and applicable taxes, if 
any.   

The granted Stock Options 
shall vest from the date of 
grant as per vesting schedule 
as approved by the 
Committee.  

The Vested Stock Options 
shall be exercised by the 
Grantee(s) within the 
maximum period of 5 (five) 
years from the date of vesting 
of Stock Options.  

The Exercise Price shall be 
determined by the 
Nomination and 
Remuneration Committee.  

However, the Exercise Price 
shall not be less than Face 
Value of Share of the 
Company. 

13.  subsequent changes or cancellation or exercise of 
such options; 

Not Applicable 

14.  diluted earnings per share pursuant to issue of 
equity shares on exercise of options. 

Not Applicable 
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Annexure 6 

 

Sr. 

No. 
Particulars Information of such event 

1. Reason for change viz. appointment, reappointment, 
resignation, removal, death or otherwise 

Resignation of Mr. Sunny 
Parekh from the post of 
Company Secretary & 
Compliance Officer 

2. Date of appointment/re-appointment/cessation (as 
applicable) & term of appointment/re-appointment 

May 31, 2025 (w.e.f. closure 
of business hours) 

3. Brief profile (in case of appointment); Not Applicable 

4. Disclosure of relationships between directors (in case 
of appointment of a director). 

Not Applicable 

 

Sr. 
No. 

Particulars Information of such event 

1. Reason for change viz. appointment, reappointment, 
resignation, removal, death or otherwise 

Appointment of Mrs. Kajal 
Parmar to the post of 
Company Secretary & 
Compliance Officer 

2. Date of appointment/re-appointment/cessation (as 
applicable) & term of appointment/re-appointment 

June 1, 2025 

3. Brief profile (in case of appointment); Mrs. Kajal Parmar, being a 
qualified Company Secretary 
is the Member of  the 
Institute of Company 
Secretaries of India (ICSI). 
She brings around five years 
of overall / post membership 
experience in secretarial and 
regulatory compliance. 

4. Disclosure of relationships between directors (in case 
of appointment of a director). 

Not Applicable 
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