
Manubhai & Shah LLP 

Chartered Accountants 

Independent Auditor’s Report on the unaudited Standalone Financial Results of Ananya Finance for Inclusive 

Growth Private Limited pursuant to the regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

To 

The Board of Directors of 

Ananya Finance for Inclusive Growth Private Limited 

1. We have reviewed the accompanying Statement of unaudited standalone financial results of Ananya 
Finance for Inclusive Growth Private Limited (“the Company”), for the quarter and nine months ended 
December 31, 2023 (“the Statement”), being submitted by the Company pursuant to the requirement of 
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended (the “Listing Regulations”). 

2. This statement, which is responsibility of the Company’s Management and has been approved by the 
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 and other accounting principles generally accepted in India and 
in compliance with Regulation 52 of listing regulations. Our responsibility is to issue a report on this 
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 financial statements are free of 
material misstatement. A review is limited primarily to inquiries of company personnel and analytical 
procedures applied to financial data and thus provides less assurance than an audit. We have not 
performed an audit and 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 of unaudited standalone financial results prepared in accordance with 
applicable accounting standards and other recognized accounting practices and policies has not disclosed 
the information required to be disclosed in terms of Regulation 52 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

For Manubhai & Shah LLP 

Chartered Accountants 

ICAI Firm Registration No. 106041W/W100136 

> 
Place: Ahmedabad " 1.D.Shah 

Date: February7,2024 Partner 

Membership No.: 100116 

UDIN: 24100116 BKDF( (33832, 

Manubhai & Shah LLP, a Limited Liability Partnership with LLP identity No.AAG-0878 
Regd. Office : G-4, Capstone, Opp. Chirag Motors, Sheth Mangaldas Road, Ellisbridge, Ahmedabad - 380 006. 
Gujarat, India. Phone : +91-79-2647 0000 

Email : info@msglobal.co.in Website : www.msglobal.co.in 
Ahmedabad * Mumbai « New Delhi *+ Rajkot * Jamnagar * Vadodara * Gandhinagar * Udaipur * Indore 
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Ananya Finance for Indlusive Growth Private Limited 
Regd. Office : 303, Sth Floor, Sakar -5, 8/s Old RBI, Ashram Road, Ahmedabad 380 009 

Ph. : 0917540403030, 40403016 Emall : admin@ananycfinance.com 
Website : www.ananyofinance.com 

CIN  U62993012009PTC06691 
Notes attached to Unaudited Standalone Financial Results For the Quarter and Nine Months ended December 31,2023 

T The company 1s a Non Deposit taking Non Banking Finance Company (NBFC-ND') registered with the Reserve Bank of India vide Reg.No. N-01-00453 dated 
December 23,2008, 

2 The 
Directors of the Company at its Meeting held on February 07, 2024 and have been subjected to e 
auditors have expressed an unmodified conclusion. 

bove financial results of the Company (the “Statement”) have been reviewed by the Audii Committee and subsequently approved by the Board of 
w by the statutory auditors of the Company on which the 

3 The financial results has been prepared In accordance with recognition and measursment principles laid down in the Indian Accounting Standard 34 “Interin 
Financial Reporting” (*Ind AS 34%) as prescribed under section 133 of the Companies Act, 2013 ('the Act) read with Companies (Indian Accourting Standard) 
Rules, 2015, as amended from time to time, and other accounting principles generraly accepted in India. 

4 During the period ended December 31, 2023, the Company has invested 47,25,000 equity share on preferentil allotment basis under section 42 of The 
‘Companies Act, 2013, in Prayas Financial Services Private Limited (PFSPL). As a result of this, AFIGPL has legal and beneficial ownership of 1,52,25,000 equity 
shares representing 64,36% of holding inthe Company. 

5 The Figures for the quarter ended December 31,2023 are the balancing figures between unaudited figures in respscted of half year ended Septamber 30, 2023 
and unaudited figures for the nine month ended December 31,2023. 

6 The Company is engaged primaril in the business of financing and all its operations are in India orly. Accordingly, there is no separate reportable segment a5 
per Ind AS 108 on ‘Operating Segments’ I respact of the Company. 

7 The Secured listed Non-Convertible debt securities of the company are secured by first and exclusive charge on receivables of the company by way of 
hypothecation to the extent required as per issue termi. 

8 Asset coveravailable as on December 31, 2023 in case of non-convertible debt securties issued by Company is 1.13 times 

9 Earning per share (EPS) for the quarter ended December 31, 2023, september 30, 2023, and December 31, 2022, and for the nine months ended December 31, 
2023 and Dacember 31, 2022 are not annualised 

10 The company had claimed depreciation on Goodwillas per the provisions of Income-tax Act, 1961 (Act) during financial years 2011-2012 to 2020-2021 in the 
Income Tax Returns. The Income-tax authorities had disallowed Company's claim and had raised income-tax demand of Rs. £81.66 Lacs, The Company had 
disputed the demand by fiing appeal before CIT(A) who had decided the matter against the Company and thereafter, the Company had approached Income 
Tax Appellate Tribunal ITAT). 

ITAT has upheld the decision of CIT(A) of disallowing company's claim for Assessment Year 2011-2012 for depreciation on Goodwill. The company has filed 
Miscellaneous Application u/s. 254(2) of Income-tax Act, 1961 befora ITAT within the time fine prescribed under the Act. Further the company's appeal with 
ITAT in resgect of Assessment Year 201112 to 2016-17 Except AY 2015-16), in the similar matter i pending for hearing. 

In respect of this, based on the Legal Opinion and considering the available options under the provisions of Income-ta Act, 1961,the company is of the view 
that the company's appesl to allow depreclation will be judged favorably by the apoellate / judicial authority. Trerefore, no provision is required to be made 
n respect of disputed tax demand of Rs. 881.66 Lacs. 

111n terms of the requirement as per RBI notificaton no. RBI/2018-20/170/DOR (NBFC).CC.PD.N0.109/22.10.106/2019-20 dated March 13, 2020 on 
implementation of Indian Accounting Standards. Non-Banking Financal Companies (NBFCS) are required to create an Impairment reserve for any shortfallin 
impairment allowances under IND AS 109 Income Recognition Asset Classification and Provisioning (1RCAP') norms (including provision on standard assets). 
The Impaitment allowsrces under IND AS 109 made by the Compeny exceeds the total provision required under IRCAP (including standard sssats 
provisioning), as at December 31, 2023 and aceordingly, no amount s required to be transferred to impairment reserve. 
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‘Ananya Finance for Inclusive Growth Private Limited 
Regd. Office : 903, Sth Floor, Sakar -S, B/5 OId RB, Ashram Road, Ahmedabad 380 009 

Ph. ; 0917940403030, 40403016 Email : admin@ananyofinance.com 
Website : www.ananyafinance.com 

CIN : UBS993G12009PTC056691 
Notes attached to Unaudited Standalone Financial Results For the Quarter and_ Nine Months ended December 31,2023 

12 The information as required by Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015 is as under: 

Srio: Farticilar, Pariod nit Tatio 
T Debt Equty fatio s ot December 312023 Times 34 
2 Debtservice coverage ratio Not Appiicable 
3 Interest coverage service ratio Not Applicable 

o Outstanding reedemable proerence shares Rk 
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ot Deteture) Rules, 2014. 

6 NetWorth AsatDecember 312023 R, InLokhs 159147 
For the nine months ended . InLakhs 57 7 Netprofitafter Tax bl ek Rs.in Lo 50, 

8 Earnings per share 

Basic For the nine months ended Rs. o 
December 31,2023 

Diluted Rs. o 
9 CurrentRatic AsatDecember 312023 Times 5 
10 Longterm debt to working capital Asat December 312023 Times 118 
11 Bad debts toAccount receivable ratio Asat December 312023 % 018% 
12 Current Labity ratio As at December 312023 % s7.9% 
13 Totaldebts tototal assets s atDecember 312023 % 7410% 
14 Debtors Turmover ot Applicable 
15 Inventory tumover ot Applicable 

. For the nine months ended 
6 Ppecaneatien December 31,2023 % 192% 

For the nine months ended 7 Net profit Margin 1% Hikpeamiieak December 31,2023 ¥ 139 
Sector specific equivalent atio - Copial . % B Asat December 312023 _— 

13 Previous year's/period's fgures have bean regrouped / reclassifiod wherever necessary 

Place : Ahmedabad 
Date : February 07, 2024 

Forand on behalf of he Board of Diractors 
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Manubhai & Shah LLP 

Chartered Accountants 

Independent Auditor’s Review Report on Review of the Consolidated Financial Results of Ananya Finance for 

Inclusive Growth Private Limited pursuant to the regulation 52 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 

To 

The Board of Directors of 

Ananya Finance for Inclusive Growth Private Limited 

T We have reviewed the accompanying Statement of Consolidated Financial Results of Ananya Finance 

for Inclusive Growth Private Limited (the “Company” or “Parent”) and its subsidiary Company (the 

Parent and its subsidiary together referred to as the “Group”) for the quarter and nine months ended 

December 31, 2023 (“the Statement”), being submitted by the Company pursuant to the requirement 

of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended (the “Listing Regulations”). 

2 This statement, which is responsibility of the Parent’s Management and has been approved by the 

Parent’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 and other accounting principles generally 

accepted in India and in compliance with Regulation 52 of listing regulations. Our responsibility is to 

issue a report on this Statement based on our review. 

8 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 (ICAI). A review of interim financial 

information consists of making inquiries, primarily of Parent’s personnel 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 specified under 

Section 143(10) of the Companies Act, 2013 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. 

The Statement includes result of following entity: 

Sr.No. | Name of Company Relationship 

1 Prayas Financial Services Private Limited Subsidiary Company 

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 Indian Accounting Standard and other accounting principles 

generally accepted in India, has not disclosed the information required to be disclosed in terms of 

Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended, including the manner in which it is to be disclosed, or that it contains any material 

misstatement. 

For Manubhai & Shah LLP 

Chartered Accountants 

J. D. Shah Place: Ahmedabad 

Date: February 07,2024 Partner 

Membership No.: 100116 

UDIN:24100116 BKDFC R 6147 

~ Manubhai & Shah LLP, a Limited Liability Partnership with LLP identity No.AAG-0878 
Regd. Office : G-4, Capstone, Opp. Chirag Motors, Sheth Mangaldas Road, Ellisbridge, Anmedabad - 380 006. 
Gujarat, India. Phone : +91-79-2647 0000 

Email : info@msglobal.co.in Website : www.msglobal.co.in 

Ahmedabad ¢ Mumbai * New Delhi + Rajkot * Jamnagar * Vadodara * Gandhinagar * Udaipur * Indore 
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Ananya Finance for Inclusive Growth Private Limited 
Regd. Office : 903, 9th Floor, Sakar -9, B/s Old RBI, Ashram Road, Ahmedabad 380 009 

Ph. : 0917940403030, 40403016 Email : admin@ananyafinance.com 
Website : www.cnanyafinance.com 

CIN : UG5993G12009PTCO56691 
Statement of Unaudited Consolidated Financial Resuits For the Quarter Ended and Nine Months Ended December 31,2023 

The Ananya Finance for Inclusive Growth Private Limited(“the parent company"/"AFIGPL") is a Non Deposit taking Non Banking Finance 
Company('NBFC-ND') registered with Reserve Bank of India vide Reg.No.N-01-00493 Dated December 23,2009. 

The Consolidated Financial Results of the Group for the quarter and nine months ended December 31, 2023 has been prepared in 
accordance with recognition and measurement principles laid down in the Indian Accounting Standard 34 “Interim Financial Reporting” 
("Ind AS 34") as prescribed under section 133 of the Companies Act, 2013 ('the Act') read with Companies (Indian Accounting Standards) 
Rules, 2015, as amended from time to time, and other accounting principles generrally accepted in India. 

The above Consolidated Financial Results of the Group (the "Statement”) have been reviewed by the Audit Committee and subsequently 
approved by the Board of Directors of the Comparny at its Meeting held on February 07, 2024 and have been subjected to review by the 
statutory auditors of the Parent Company on which the auditors have expressed an unmodified opinion. 

During the nine month ended December 31,2023, the parent company has acquired 47,25,000 equity shares on preferential allotment 
basis under Section 42 of the Companies Act,2013, in Prayas Financial Services Private Limited (PFSPL). As a result of this, AFIGPL has a 
legal and beneficial ownership of 1,52,25,000 equity shares representing 64.36% of the holding in the PFSPL. 

This Consolidated resultes include the results of PFSPL with beneficial ownership of 64.36%. The Financial Results of PFSPL has been 

considered for consolidated financial results of the Group by combining like items of income and expenses and eliminating intragroup 

income and expenses. The carrying amount of Parent’s investment in PFSPL is knocked off against Parent’s portion of Equity in PFSPL and 

resulting difference is accounted as Goodwi 

The parent company had claimed depreciation on Goodwill as per the provisions of Income-tax Act, 1961 (Act) during financial years 2011- 
2012 to 2020-2021 in the Income Tax Returns. The Income-tax authorities had disallowed Parent Company's claim and had raised income- 
tax demand of Rs. 881.66 Lacs which was adjusted out of refunds receivable by the Parent Company. The Parent Company had disputed 
the demand by filing appeal before CIT(A) who had decided the matter against the Parent Company and thereafter, the Parent Company 
had approached Income Tax Appellate Tribunal (ITAT). 

During the period under review, ITAT has upheld the decision of CIT(A) of disallowing parent company’s claim for Assessment Year 2011- 
2012 for depreciation on Goodwill. Further the parent company’s appeal with ITAT in respect of Assessment Year 2011-12 to 2016-17 ( 
Except AY 2015-16), in the similar matter is pending for hearing. 

In respect of this, based on the Legal Opinion and considering the available options under the provisions of Income-tax Act, 1961,the 
parent company is of the view that the parent company’s appeal to allow depreciation will be judged favorably by the appellate / judicial 
authority. Therefore, no provision is required to be made in respect disputed tax demand of Rs. 881.66 Lacs. 

In terms of the requirement as per RBI notification no. RBI/2019-20/170 DOR (NBFC).CC.PD.N0.109/22.10.106/2019-20 dated March 13, 
2020 on implementation of Indian Accounting Standards, Non-Banking Financial Companies (NBFCS') are required to create an 
impairment resarve for any shortfall in impairment allowances under IND AS 109 as against Income Recognition Asset Classification and 
Provisioning ('IRCAP') norms (including provision on standard assets). The impairment allowances under IND AS 109 made by the Company 

exceeds the total provision required under IRCAP (including standard assets provisioning), as at December 31, 2023 and accordingly, no 
amount is required to be transferred to impairment reserve. 

The Group is engaged primarily in the business of financing and all its operations are in India only. Accordingly, there is no separate 
reportable segment as per Ind AS 108 cn ‘Operating Segments’in respect of the Group. 

Earning per share (EPS) for the quarter ended December 31, 2023, september 30, 2023, and December 31, 2022, and for the nine menths 
ended December 31, 2023 and December 31, 2022 are not annualised. 

SIGNED -FO‘R IDENTIFICATION 
BY: 

ol Hatzy | 
BHAI & SHAH LLF 

M&?%ERED ACCOUNTANTS ) 



The information as required by Regulations 52(4) of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
o Requirements) Regulations, 2015 is as under: 

Sr No. Particulars Period Unit Ratio 

1 Debt Equity Ratio As at December 31 2023 Times 3.36 

2 Debt service coverage ratio Not Applicable 

3 Interest coverage service ratio Not Applicable 

. Outtanding reedemable preference shares (quantiy and Not Applicable 
value) 

L . Debenture Redemption Reserve is not required in respect of privately placed 
s ’c:;':‘e’ede"'”“" {Bserve/DEenaiTe [steNion debentures in terms of Rules 18(7)(bi(i) of Companies (Share Capital and 

Debeture) Rules, 2014. 
6 Net Worth As at December 31 2023 Rs. In Lakhs 12,498.60 

7 Netprofit after Tax Fol gy TN el SiceCus Rs. In Lakhs 108.22 
31,2023 

8 Earnings per share 
For the nine months ended December 

Basic 31,2023 Rs. 0.15 

For the nine months ended December 
Diluted 31,2023 Rs. 015 

9 Current Ratio As at December 31 2023 Times 159 
10 Long term debt to working capital As at December 31 2023 Times i 

11 Bad debts to Account receivable ratio As at December 31 2023 Percentage 017% 

12 Current Liablity ratio As at December 31 2023 percentage 60.03% 
13 Total debts to total assets As at December 31 2023 Percentage 73.11% 

14 Debtors Turnover Not Applicable 

15 Inventory turnover Not Applicable 
I For the nine months ended December 

Operating Margin 31,2023 Percentage 243% 
17 For the nine months ended December 

Net profit Margin 31,2023 Percentage 154% 

1 Previous year's/ period's figures have been regrouped/reclassified wherever necessary. 

Place : Ahmedabad 
Date :February 07, 2024 

For and on behalf of the Board of Directors 

H o 21212y 
MANUBHAI & SHAH LL 

SIGNED FOR ENTIFICATION BY 

CHARTERED ACCOUNTANTS 



Manubhai & Shah LLP 

Chartered Accountants 

Certificate No. AFIGPL/2023-24/22 

Certificate Date February 07, 2024 

To, 

The Board of Directors 

Ananya Finance for Inclusive Growth Private Limited 

903, Sakar-IX, Lobby 2, 

B/S Old RBI, 
Ashram Road, 

Ahmedabad - 380009 

Independent Auditor's Certificate pursuant to Regulation 54 read with Regulation 56 of Securities and 

Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and SEBI Circular 

no -SEBI/HO/MIRSD/MIRSD-CRADT/CIR/P/2022/67 dated May 19, 2022 (as amended) 

1. This certificate is issued in accordance with the request received from the management of Ananya 

Finance for Inclusive Growth Private Limited (the “Company”). 

2. The accompanying statement of Security Cover as on December 31, 2023 (“the Statement”) has been 

prepared by the Company's management in accordance with the requirements of regulations 54 read 

with Regulation 56 of Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 and SEBI Circular no SEBI/HO/MIRSD/MIRSD-CRADT/CIR/P/2022/67 

dated May 19, 2022 (as amended) (“the Regulations") for the purpose of submission to the Stock 

Exchange. 

Management’s Responsibility for the Statement 

3. The preparation of the accompanying Statement from the Unaudited financial results of the Company 

as at and for the quarter and nine months ended December 31, 2023 and other relevant records and 

documents is the responsibility of the Management of the Company, including the preparation and 

maintenance of all accounting and other relevant supporting records and documents. This 

responsibility includes designing, implementing and maintaining 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 compliance with the requirements of the Regulation 

for the Purpose of furnishing this Statement and providing all relevant information to the Stock 

Exchange. 

Auditors’ Responsibility 

5. Pursuant to the requirements of the Regulation, our responsibility is to provide a reasonable 

assurance as to whether the particulars contained in the aforesaid Statement are in agreement with 

the unaudited financial results of the Company and other relevant records and documents 

maintained by the Company as at and for the quarter and nine months ended December 31, 2023. 
This did not include the evaluation of adherence by the Company with all the applicable guidelines of 

the Regulation. 

6. We conducted our examination of the Statement in accordance with the Guidance Note on Reports or 

Certificates for Special Purposes issued by the Institute of Chartered Accountants of India. The 

Guidance Note requires that we comply with the ethical requirements of the Code of Ethics issued by 

the Institute of Chartered Accountants of India 

Manubhai & Shah LLP, a Limited Liability Partnership with LLP identity No.AAG-OBI[ 
Regd. Office : G-4, Capstone, Opp. Chirag Motors, Sheth Mangaldas Road, Ellisbridge, Anmeqmd -3 
Gujarat, India. Phone : +91-79-2647 0000 £ 
Email : info@msglobal.co.in Website : www.msglobal.coin 

Ahmedabad * Mumbai * New Delhi + Rajkot * Jamnagar * Vadodara + Gandhinagar *+ Udaipur * Indore ' 



Manubhai & Shah LLP 

Chartered Accountants 

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. 

Opinion 

8. Based on our examination, as above, and according to the information, explanation and 

representations provided to us by the Management of the Company, we are of the opinion that the 

details given in Annexure — A are in line with unaudited financial results of the Company and other 

relevant records and documents maintained by the Company as at and for the quarter and nine 

months ended December 31, 2023. 

Restriction on Use 

9. The certificate is addressed to and provided to the Board of Directors of the Company solely for the 

purpose of enabling it to comply with the requirements of the Regulations which inter alia, requires it 

to submit this certificate along with the accompanying Statement to the Stock exchange of the 

Company, and should not be used, referred to or distributed for any other purpose or to any other 

party without our prior written consent. 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 Manubhai & Shah LLP. 

Chartered Accountants 

Registration No. 106041W/W100136 

Iy 

Place:  Ahmedabad (J. D. Shah) 

Date:  February 07, 2024 : Partner 

Membership No.: 100116 
UDIN: 2410016 BKDFCS 3652
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