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DIRECTORS 

Mr. G. S. Sundararajan

Mr. Atul 



DIRECTORS 

Mr. Aditya Deepak Parekh

Mr. Suman Saurabh 



COMMITTEES OF 
THE COMPANY



COMMITTEES OF THE COMPANY

COMMITTEES OF THE COMPANY

SI. 
No.

Name of the Committee Statutory & Regulatory 
Requirement

Composition of the Committee

The Charters of the various Board Committees are as under:

AUDIT COMMITTEE OF THE BOARD (ACB)1

CORPORATE SOCIAL RESPONSIBILITY COMMITTEE (CSRC) 2



NOMINATION & REMUNERATION COMMITTEE (NRC)3

COMMITTEES OF THE COMPANY

SHARE ALLOTMENT COMMITTEE (SAC)4

GROUP RISK MANAGEMENT COMMITTEE (GRMC)5

PROMOTER DILUTION MONITORING COMMITTEE (PDMC)6



SENIOR 
MANAGEMENT



SENIOR MANAGEMENT

Mr. Neeraj Kumar Tiwari

Mr. Harshit Agrawal

Mr. Suman Saurabh



MANAGEMENT 
DISCUSSION & 

ANALYSIS



Management Discussion & Analysis

INDIAN BANKING INDUSTRY



Management Discussion & Analysis
Small Finance Banking Industry

Microfinance Industry

Micro, Small and Medium Enterprises (MSME)

Housing Finance



Management Discussion & Analysis
Commercial Vehicle & Construction Equipment Finance

Utkarsh Small Finance Bank’s Overview

M
a

r’
25

USFBL BRANCH NETWORK



Management Discussion & Analysis

Presence across 13 States / UTs

Bihar Uttar Pradesh Jharkhand Odisha

Maharashtra Madhya Pradesh Other States

Focusing on financial inclusion, the Bank provides a diverse suite of products and services tailored to meet the 
unique needs of various customer segments.

Micro-Banking Other Retail Loans

Asset  
Products

Other Products  
& Services

Liability  
Products

11%

49% 40%

Portfolio split % (Mar'25)



Management Discussion & Analysis

NETWORK
1092 vs. [888] 27  19,779 vs. [16,081]

ASSETS
` 19,666 cr. vs.
[ `18,299 cr. ]  

7.5%  43% vs.[34%]

LIABILITIES
` 21,566 cr. vs.  
[ `17,473 cr. ]  

23.4%/ 33.5% 71% vs. [66%]

FINANCIAL 
PERFORMANCE

` 23.7 cr. 
vs. [ `498 cr. ] 

`1,007 cr. vs. [ `997 cr. ] 

CAPITAL 
STRUCTURE

`2,975 cr. vs. [`2,973 cr.] 20.9% vs.[22.6%] 86.8% vs [93.7%]

ASSET QUALITY
9.4% vs.[2.5%] 4.84% vs.[0.03%] 51.2% vs. [63.3%]

Figures in [ ] represent FY2023-24;

BUSINESS PERFORMANCE

Demographic Break up of GB OutletsDemographic Break up of MB Outlets

Key highlights of our financial performance during FY2024-25

0.1%/ 0.8% 
vs.[2.4%/19.5%]

61.6% vs. 
[56.4%]

88% MB Branches in Rural & Semi-urban areas 90% Branches in metropolitan and urban areas



Management Discussion & Analysis

`

` `

Loan Book Growth Deposits Growth

`

CAGR 25%

27%36%

M
a

r’
25

`

`

7%31%

M
a

r’
25

Liabilities – Deposits

31% 23%

`

`

`

Deposits Composition as on March 31, 2025



Management Discussion & Analysis

Decline in Top-20 Depositors Concentration 

Deposit Portfolio Enhancement

Deposit’s Growth

`

`

`

Mar’23 Mar’24 Mar’25

CASA% CASA+RTD%

20.9% 20.5%

61.6% 66.1% 71.1%

21.8%

Improvement in CASA Ratio and CASA + RTD Ratio

`

`

38%
34% 29%

Decline in Top-20 Depositors Concentration 

21% 18% 16%

Top 20 Depositors

Geographically Well Diversified Mix Of Deposits



Geographical Split of Deposits

States  % Share in Total Deposit

Management Discussion & Analysis

Total Banking Outlets

Total 100.0% 1,092

Balanced Regional Deposit Mix



Non-Resident Banking Services: 

Real Estate Regulation Act (RERA) Account: 

PFMS: 

E-ASBA (Application Supported by Blocked Amount): 

Internet Banking and Mobile Banking: 

SPARSH Service Centres: 

Life Insurance of India (LIC) Current Accounts: 

WhatsApp Banking: 

UPI: 

Fintech Partnerships: 

Customer Service and Digital Adoption

Management Discussion & Analysis

Product Offerings



Management Discussion & Analysis

ASSETS – LENDING PRODUCTS

`

23%

M
a

r’
25

Micro-Banking Loan Book

7%31%

M
a

r’
24

YoY Growth %

Micro-Banking Lending

`

`

15% 23%

`

31%

`

`

`

`

`

`

`

`

`

`

`

`



Demography wise break s micro-banking -up of Bank’
Portfolio

State wise break-up of Bank’ o Banking Pors Micr - tfolio

MBBL Loan Book 

` `

Saving, Pension and Health Insurance for Micro- Banking Clients

Presence across 13 States / UTs

Joint Liability Group (JLG) Loans

Joint Liability Group (JLG) Loans

`

36%

M
a

r’
25

153% 102%

`
`

Management Discussion & Analysis



Other Retail and Wholesale Lending Book

Housing Loans CV/CE Loans 

M
a

r’
25

M
a

r’
25

`

MSME (Retail Assets)
M

a
r’

25

`

`

Other Retail Assets Lending Vertical

`

`

MSME (Retail Assets) loans

` `

Housing loans

` `

Commercial Vehicle (CV) and Construction Equipment (CE) Loans

` `

Business Correspondent (BC)

`

`

Management Discussion & Analysis



Wholesale Lending (WSL)
` `

`

Break up of Wholesale 
Loan Portfolio

Mar-2024 Mar-2025

`

`

₹2,240

`

`

₹1,882

WSL FI Lending

Business Banking Group (BBG) Lending

Business Strengths & Strategies
Strong microfinance expertise and rural reach: 

Expanding and diversifying the retail asset portfolio:

Strengthening deposit base through retail-centric growth: 

Rating Wise WSL FI Portfolio Break up

Management Discussion & Analysis



Strategic Business Technology Transformation Project

Commitment to Financial Inclusion and Focus on Priority Sector Lending

`

`

Broadening distribution network with significant cross-selling opportunities; Leverage Bank’s extensive franchise and presence 
further:

Prioritizing risk management and operational efficiency: 

Pioneering technological advancements and expanding digital offerings: 

Management Discussion & Analysis



Asset Quality

`

`

Provision Coverage Ratio

M
a

r’
25

Management Discussion & Analysis



Financial performance

` `

`

Key Performance Indicators (KPIs)

OPERATIONS

`

`

CAPITAL

`

ASSET QUALITY

PROFITABILITY

`

OTHERS

FY 2023-24FY 2024-25

Management Discussion & Analysis



Income & Expenses
` `

` `

`

`

Profit after Tax & Dividend
`

Credit-Deposits Ratio

NPA

CRAR
` `

Particulars 2024-25 2023-24
Credit ratings

Rating Agency Facilities Credit rating

Management Discussion & Analysis



OUTLOOK

Material Orders passed by the Regulators

Internal Ombudsman (IO)

No. of grievance 
received by the bank 

during 2024-25

No. of cases rejected 
by Bank partly/fully

during 2024-25

No. of cases 
reviewed by IO
during 2024-25

No. of grievances 
closed by IO 

during 2024-25

No. of grievances 
outstanding as on 

March 31, 2025

Grievances closed by IO in FY 2024-25:

No. of grievances at the
Beginning of 2024-25

No. of grievances received 
by the Bank during 2024-25

No. of grievances disposed 
of by the Bank in 2024-25

No. of grievances outstanding 
as on March 31, 2025

Disposal of grievances by Bank during FY 2023-24:

Credit function

The credit department’s major objectives are as follows:

•

•

•

•

Management Discussion & Analysis



Collection Mechanism

The Credit function largely performs the following to achieve the defined objectives

•

•

•

•

•

•

•

•

Management Discussion & Analysis



Risk Management

Risk Impact Mitigants

Credit Risk

Treasury

Management Discussion & Analysis



Risk Impact Mitigants

Market Risk

Operational 
risk

Fraud Risk

Management Discussion & Analysis



Risk MitigantsImpact

Liquidity Risk

Cyber Risk

IT Risk

Management Discussion & Analysis



Compliance Architecture

MD & CEO and Designated Director under PMLA

Chief Compliance Officer & Principal Officer - AML

VP - Compliance

Regulatory
Returns Management

Circulars Management

 

Head - KYC & AML Head - Legal 
Compliance

Circular management process

RBS and Compliance
Testing Management

Policy &
Process Management

Transaction Monitoring 
& Statutory Reporting

FATCA - CRS
Compliance

 

Contract Management

Litigation Management

Advice on Banking Products 
such as WSL, HL etc

Legal Audit of loan accounts
with credit exposure of 1 crore

and above

Advisory Role including advise 
on compliance of LEA etc

Implementation of SC/ HC
/ DRT Orders including

regulatory and applicable laws

Management Discussion & Analysis



Returns management process

Policy, management process

AML/Transaction monitoring process under PMLA 2002.

Compliance risk assessment framework

Risk-Based Supervision (RBS) data management.

Legal management

1. Legal Advisory Support

2. Contract Management

Management Discussion & Analysis



Audit and Internal Control Systems

3. Legal advisory and policy development

4. Product papers and policy vetting

5. Vigilance matters

6. Statutory notices and regulatory responses

7. Litigation and advocate management

8. Legal audit and RBI compliance

9. Corporate transactions and strategic actions

10. Legal audit and RBI compliance

Management Discussion & Analysis



Vigilance Mechanism

Information Technology (IT)

Management Discussion & Analysis



Management Discussion & Analysis

M
a

r’
25

M
a

r’
23

M
a

r’
24

USFBL’s Employee Strength

15,424

16,081 19,779

Cautionary Statement



DIRECTORS' 
REPORT



DIRECTORS' REPORT

To
The Members
Utkarsh CoreInvest Limited

Particulars For the Year ended 
March 31, 2024

Change in %

Profit Before Interest, Depreciation & Tax (EBITDA)

Profit / (Loss) After Tax

Total Comprehensive Income

For the Year ended 
March 31, 2025

40.59

30.27

30.26

2.03

1.45

1.41

1899%

1995%

2041%

*Absolute amount for FY2024-25 ₹1,09,418 (₹3,24,390 for FY2023-24)

Further, the Company has recorded the following audited financial performance (on consolidated basis) for the year ended 
March 31, 2025: 

Particulars For the Year ended 
March 31, 2024

Change in %

Profit Before Interest, Depreciation & Tax (EBITDA)

Profit / (Loss) After Tax

Total Comprehensive Income

For the Year ended 
March 31, 2025

1,294.40

(422.30)

(419.77)

1,845.46

329.84

354.12

(30%)

(228%)

(219%)

A. FINANCIAL DISCLOSURES

Dividend 

Net Worth 



DIRECTORS' REPORT

B. CORPORATE GOVERNANCE

The Company’s Philosophy

Constitution of the Board of Directors

Committees of the Board of Directors

Board Evaluation and Remuneration Policy

Management Discussion & Analysis

C. STATUTORY DISCLOSURE

Conservation of Energy and Technology Absorption

Foreign Exchange Earnings / Outgo



DIRECTORS' REPORT

Whistle Blower Policy (Vigil Mechanism / Anti Bribery)

Risk Management Policy

Statutory Auditors

Issue of Employee Stock Options

Details of ESOPs offered during the year are as below:

Particulars

Outstanding options at the beginning of the year

Outstanding options at the end of the year

Options vested and exercisable at the end of the year

Number of 
share options 

(in Units)

March 31, 2024

Average 
exercise price 
per share (in ₹)

Number of 
share options 

(in Units)

Average 
exercise price 
per share (in ₹)

March 31, 2025

Deposits 



DIRECTORS' REPORT

Details of Top Ten (10) employees in terms of Remuneration of the Company

Name DOJ Qualifications# Designation Age Exp. Total
Remuneration 

(₹)*

Last 
Employment

*Cost To Company

Other Statutory Disclosures:

D. OTHER DISCLOSURES

Code of Conduct

Vigilance

Secretarial Auditors

Corporate Social Responsibility (CSR)



DIRECTORS' REPORT

Prevention of Sexual Harassment of Women at Workplace (POSH)

WEB LINK FOR ANNUAL RETURN

E. Directors’ Responsibility Statement

F. Acknowledgment

G. S. Sundararajan  Suman Saurabh           

  



DIRECTORS' REPORT

COMMITTEES OF BOARD OF DIRECTORS

Annexure 'A'

SI. 
No.

Name of 
the Committee

Composition of the Committee No. of Meetings 
held During the FY 24

Date of 
Meetings

BOARD MEETINGS

Members Dates of 
Meeting

No. of 
Meetings

SI Directorship



DIRECTORS' REPORT

Attendance of the Board of Directors

Name of Director No. of 
Directorship

SI CategoryDIN

Number of meetings held during the FY2024 Public Private

B
O
D

A
C
B

CS
RC

N
R
C

S
A
C

GR
MC

PD
MC

5 4 1 3 1 3 0



SECRETARIAL 
AUDIT REPORT



SECRETARIAL AUDIT REPORT

FORM No. MR – 3
SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2025

The Members, 
Utkarsh Coreinvest Limited, 
CIN: U65191UP1990PLC045609

Utkarsh Coreinvest Limited Financial Year ended 31st March, 2025

Financial Year ended 31st March, 2025

S.N. ANANTHASUBRAMANIAN & CO.
COMPANY SECRETARIES 

ICSI Unique Code: P1991MH040400



SECRETARIAL AUDIT REPORT

We further report that:

We further report that 

We further report that 



For S. N. ANANTHASUBRAMANIAN & Co.
Company Secretaries
ICSI Unique Code: P1991MH040400
Peer Review Cert. No.: 5218/2023

S. N. Viswanathan
Managing Partner
ACS: 61955 | COP No.: 24335
ICSI UDIN: A061955G000469527 
28th May, 2025 | Thane 

SECRETARIAL AUDIT REPORT



The Members, 
Utkarsh Coreinvest Limited, 
CIN: U65191UP1990PLC045609

31st March, 2025

Management’s Responsibility:

S.N. ANANTHASUBRAMANIAN & CO.
COMPANY SECRETARIES 

Auditor's Responsibility: 

Annexure-A 

Disclaimer:

For S. N. ANANTHASUBRAMANIAN & Co.
Company Secretaries
ICSI Unique Code: P1991MH040400
Peer Review Cert. No.: 5218/2023

S. N. Viswanathan
Managing Partner
ACS: 61955 | COP No.: 24335
ICSI UDIN: A061955G000469527 
28th May, 2025 | Thane 

SECRETARIAL AUDIT REPORT



INDEPENDENT
 AUDITOR'S REPORT

 (STANDALONE)



 INDEPENDENT AUDITOR'S REPORT (STANDALONE)  

To the Members of 
Utkarsh CoreInvest Limited
(Formerly known as Utkarsh Micro Finance Limited)

Opinion

Basis for Opinion

Information Other than the Standalone financial statements and Auditor’s Report Thereon

Responsibilities of Management and Those Charged with Governance for the Standalone financial statements

 INDEPENDENT AUDITOR'S REPORT 



Auditor’s Responsibilities for the Audit of the Standalone financial statements

 INDEPENDENT AUDITOR'S REPORT (STANDALONE)  

Other Matter:



 INDEPENDENT AUDITOR'S REPORT (STANDALONE)  

‘Annexure A’

Report on Other Legal and Regulatory Requirements



For DMKH & CO, CA Manish Kankani

 INDEPENDENT AUDITOR'S REPORT (STANDALONE)  



ANNEXURE “A” TO INDEPENDENT AUDITORS’ REPORT 

 INDEPENDENT AUDITOR'S REPORT (STANDALONE)  

In terms of the information and explanations sought by us and given by the Company and Books of account and records examined 
by us in the normal course of audit and to the best of our knowledge and belief, we state that: -

Nature of payment Nature of
the dues

Amount in
(₹ in Crores)

Period to which
the amount relates

Forum where
the dispute is pending.



 INDEPENDENT AUDITOR'S REPORT (STANDALONE)  



 INDEPENDENT AUDITOR'S REPORT (STANDALONE)  

For DMKH & CO, CA Manish Kankani



 INDEPENDENT AUDITOR'S REPORT (STANDALONE)  

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

Management’s Responsibility for Internal Financial Controls

Auditor’s Responsibility

Meaning of Internal Financial Controls Over Financial Reporting with reference to these Standalone Financial Statements 

Inherent Limitations of Internal Financial Controls Over Financial Reporting With Reference to these Standalone Financial Statements

Opinion

Annexure “B” to the Independent Auditors’ Report

For DMKH & CO, CA Manish Kankani



Audited Financial 
Statements 

(Standalone)



Utkarsh CoreInvest Limited (Formerly known as Utkarsh Micro Finance Limited)

 

Assets

Financial assets

Non-financial assets

Total assets

Liabilities and equity

Liabilities

Financial liabilities

Non-financial liabilities

Equity

Total liabilities and equity

DMKH & Co.

Manish Kankani

 Utkarsh CoreInvest Limited 

Note  As at 
31 March 2025 

 As at 
31 March 2024 

  8,565.39 

8,565.39 

  8,514.69 

8514.69

 Suman Saurabh 

 Neeraj Kumar Tiwari 

G.S. Sundararajan*

 Harshit Agrawal 

AUDITED FINANCIAL STATEMENTS (STANDALONE)



Total income

Expenses

Total  expenses

Profit/(Loss) before tax

Profit/(Loss) for the year

Other comprehensive income

Items that will not be reclassified to profit or loss :

Total

Total Comprehensive Income for the year

Earnings per equity share 

Note As at 
31 March 2025

As at 
31 March 2024

434.54

 28.86

302.70

 (0.11)

302.59

45.20 

 24.90

14.45

 0.32 

14.13

AUDITED FINANCIAL STATEMENTS (STANDALONE)

Utkarsh CoreInvest Limited (Formerly known as Utkarsh Micro Finance Limited)
Standalone Statement of Profit and Loss for the year ended 31 March 2025

DMKH & Co.

Manish Kankani

 Utkarsh CoreInvest Limited 

 Suman Saurabh 

 Neeraj Kumar Tiwari 

G.S. Sundararajan*

 Harshit Agrawal 



Utkarsh CoreInvest Limited (Formerly known as Utkarsh Micro Finance Limited)
Cash flow statement for the year ending 31 March 2025

A. CASH FLOW FROM OPERATING ACTIVITES

Net Profit/(loss) before Tax 

Operating (Loss)/profit before Working Capital Changes (22.40)

AUDITED FINANCIAL STATEMENTS (STANDALONE)

For the year ended
31 March 2024

B. CASH FLOW FROM INVESTING ACTIVITIES

Net cash used in Investing Activities

C. CASH FLOW FROM FINANCING ACTIVITIES

Net cash flow from Financing Activities

Net (Decrease)/Increase in Cash and Cash Equivalent Flow (A+B+C)

 -   
 

 33.51 

 
    

 59.20 

For the year ended
31 March 2025

 

 (14.83)

Note

 

 416.81 

 (248.49)

Net cash flow from operating activities

 (75.83)
 
 (192.03)

(37.16)

 (67.79)



AUDITED FINANCIAL STATEMENTS (STANDALONE)

DMKH & Co.

Manish Kankani

 Utkarsh CoreInvest Limited 

 Suman Saurabh 

 Neeraj Kumar Tiwari 

G.S. Sundararajan*

 Harshit Agrawal 



U
tk

a
rs

h 
C

o
re

In
ve

st
 L

im
ite

d
 (

Fo
rm

e
rly

 k
no

w
n 

a
s 

U
tk

a
rs

h 
M

ic
ro

 F
in

a
nc

e
 L

im
ite

d
) 

"S
ta

nd
a

lo
ne

 s
ta

te
m

e
nt

 o
f c

ha
ng

e
s 

in
 e

q
ui

ty
 B

a
la

nc
e

 a
s 

a
t 3

1 
M

a
rc

h 
20

25
” 

 

A
    

   
   

 E
q

ui
ty

 S
ha

re
 C

a
p

ita
l

Ba
la

nc
e

 a
s 

a
t 

1 
A

p
ril

 2
02

3
C

ha
ng

e
s 

d
ur

in
g

 
th

e
 y

ea
r

Ba
la

nc
e

 a
s 

a
t 

31
 M

a
rc

h 
20

24
C

ha
ng

e
s 

d
ur

in
g

 th
e

 y
ea

r
Ba

la
nc

e
 a

s 
a

t 
31

 M
a

rc
h 

20
25

98
4.

21
3.

23
98

7.
44

6.
28

99
3.

72

D
M

KH
 &

 C
o.

M
a

ni
sh

 K
a

nk
a

ni

 U
tk

a
rs

h 
C

o
re

In
ve

st
 L

im
ite

d
 

 S
um

a
n 

Sa
ur

a
b

h 
 N

ee
ra

j K
um

a
r T

iw
a

ri 
G

.S
. S

un
d

a
ra

ra
ja

n*
 H

a
rs

hi
t A

g
ra

w
a

l 

O
th

e
r E

q
ui

ty

Ba
la

nc
e

 a
s 

a
t 1

 A
p

ril
 2

02
3

Ba
la

nc
e

 a
s 

a
t 3

1 
M

a
rc

h 
20

24

Ba
la

nc
e

 a
s 

a
t 3

1 
M

a
rc

h 
20

25

B
Re

se
rv

e
s 

a
nd

 S
ur

p
lu

s
O

th
e

r c
o

m
p

re
he

ns
iv

e
 in

co
m

e
To

ta
l

21
.5

4

0.
23

0.
23

 (
10

9.
01

)

 (
10

9.
01

)

 (
10

9.
01

)

 2
15

.2
8

 2
18

.1
5

 2
78

.7
5 

 4
,1

21
.6

7 

 4
,1

21
.6

7 

 4
,1

21
.6

7 

 9
0.

00
 

 9
0.

00
 

 90
.0

0 

64
79

.5
2

 6
53

1.
69

66
30

.3
9

 1
42

.7
7

 8
2.

71
 

42
.2

4

 (
2.

45
)

 (
2.

45
)

 (
2.

45
)

 (
3,

32
3.

07
)

(3
,2

75
.7

6)

(3
,3

24
.9

1)

 (
16

0.
62

)

 (
16

0.
62

)

 (
16

0.
62

)

 (
0.

13
)

 (
0.

45
)

 (
0.

56
)

 7
,4

53
.9

6

 7
,5

17
.4

7

 7
,5

65
.7

3

AUDITED FINANCIAL STATEMENTS (STANDALONE)



Utkarsh CoreInvest Limited (Formerly known as Utkarsh Micro Finance Limited)
Notes to standalone financial statements as at 31 March 2025

Cash and Bank Balances 

 

Cash and cash equivalents

Total 

Bank balance other than Cash and cash equivalents

Total

Other financial assets

Total

Investments in subsidiaries

Total

As at 
31 March 2025

As at 
31 March 2024

 1.25

531.85

6.86 

 7,899.58 

AUDITED FINANCIAL STATEMENTS (STANDALONE)

3

4

5

6

24.96

463.48

3.12 

 7,898.78

Out of Above

- -

Subsidiary details

Name of the entity and Relationship Principal place of
business

 Proportion of the ownership interest    

Principal
activities

 As at
31 March 2025 

 As at
31 March 2024 

Note



Utkarsh CoreInvest Limited (Formerly known as Utkarsh Micro Finance Limited)
Notes to standalone financial statements as at 31 March 2025

Property, Plant and Equipment7

AUDITED FINANCIAL STATEMENTS (STANDALONE)

Particulars 

Owned Assets

 Total 

As at
1 April 2024

 

 3.08 

 Additions 

 

 3.30 

Disposals

 -   

As at
31 March 2025

 6.38 

As at
1 April 2024

 

 3.08 

For
the year

 

0.19

Disposals

 -   

As at
31 March 2025

3.27

Gross value Depreciation

As at
31 March 2025

3.11

Particulars 

Owned Assets

 Total 

As at
1 April 2023

 

 3.08 

 Additions 

 

-

Disposals

 -   

As at
31 March 2024

3.08

As at
1 April 2023

 

 3.08 

For
the year

 

-

Disposals

 -   

As at
31 March 2024

3.08

Gross value Depreciation

-

As at
31 March 2024

Net Value 
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Notes to standalone financial statements as at 31 March 2025

Other non-financial assets

Total

Trade payables

Total

As at 
31 March 2025

As at 
31 March 2024

 0.19

AUDITED FINANCIAL STATEMENTS (STANDALONE)

8

9

Other financial liabilities

Provisions

 
 Total 

Other non-financial liabilities

 0.19

1.51 2.77

3.41  2.64

 0.43

0.59

 0.36

 4.01

(I) MSME

(ii) Others

(iii) Disputed dues - MSME

(iv) Disputed dues -Others

Total

Outstanding for following period from due date of payment

Unbilled Not due Less than 1 year 1-2 years 2-3 years More than 3 years
TotalParticulars

As on 31 March 2025

0.43 - 1.511.08

(I) MSME

(ii) Others

(iii) Disputed dues - MSME

(iv) Disputed dues -Others

Total

Outstanding for following period from due date of payment

Unbilled Not due Less than 1 year 1-2 years 2-3 years More than 3 years
TotalParticulars

As on 31 March 2024

 2.30  0.47  2.77

10

11

12

Trade payables ageing schedule:

Note
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Notes to standalone financial statements as at 31 March 2025

Share capital

Authorised

Equity shares

Issued, subscribed and paid-up

Equity shares

(a) Reconciliation of the number of shares outstanding is set out below:      

13

As at 
31 March 2025

As at
31 March 2024

993.72

31 March 2025

993.72  99,371,965

Number of  shares
(in units)

Amount

31 March 2024

Number of  shares
(in units)

Amount

AUDITED FINANCIAL STATEMENTS (STANDALONE)

Outstanding at the end of the year 987.44 98,744,490

987.44

(b) Rights, preferences and restrictions attached to equity shares      
      
(i) Equity shares 

(c) Details of shareholder holding more than 5% shares is set below:

Name of the shareholder 

Equity shares 31 March 2025

37.91% 37,670,812 

Number of  shares
(in units)

% of
Holding 

31 March 2024

Number of  shares
(in units)

% of 
Holding 

39.29%38,792,612 

Note
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(d) Shares reserved for issue under options - Refer Note 26 for details of shares to be issued under employee stock option plan.



Utkarsh CoreInvest Limited (Formerly known as Utkarsh Micro Finance Limited)
Notes to standalone financial statements as at 31 March 2025

Other equity

Capital redemption reserve

Securities premium

Employees stock options outstanding

Equity component of financial instruments

Remeasurement of defined benefit plans

Statutory reserve 

Other Equity - Fair valuation changes

Retained earnings

Share Application money pending allotment

Treasury shares

Fair value changes relating to own credit risk of financial liabilities 
designated at fair value through profit or loss

Total

As at 
31 March 2025

As at 
31 March 2024

 90.00

6,630.39

 42.24 

 (109.01)

 (0.56)

278.75

 4,121.67

 (3,324.91)

0.23

 (2.45)

 (160.62)

 7,565.73

AUDITED FINANCIAL STATEMENTS (STANDALONE)

14

 90.00 

6,531.69 

 82.71  

 (109.01)

 (0.45)

 218.15

 4,121.67

 (3,275.76)

21.54

 (2.45)

 (160.62)

 7,517.47

Note
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Notes to standalone financial statements as at 31 March 2025

AUDITED FINANCIAL STATEMENTS (STANDALONE)

Nature and purpose of other reserve :        
        
Capital Redemption Reserve        

        
Securities premium        

        
        
ESOP Reserve        

        
        
Equity component of financial instruments        

       
        
Remeasurement of defined benefit plans        

 
        
Statutory reserve        

        
        
Other Equity - Fair valuation changes        

       

Retained Earnings 

Share Application money pending allotment

Treasury shares

Fair value changes relating to own credit risk of financial liabilities designated at fair value through profit or loss        
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Notes to standalone financial statements as at 31 March 2025

 Other income 

 Total 

Employee benefit expenses

Total

Depreciation

Total

Other expenses

Total

Details of corporate social responsibility expenditure

As at 
31 March 2025

As at 
31 March 2024

434.54

15.63 

 13.04 

AUDITED FINANCIAL STATEMENTS (STANDALONE)

15

16

17

18

19

45.20 
 

14.36

-

10.54 
 

Note



Auditors remuneration (Included in legal and professional charges, excluding taxes)      

Total    

AUDITED FINANCIAL STATEMENTS (STANDALONE)

20

90.03 1.06

Utkarsh CoreInvest Limited (Formerly known as Utkarsh Micro Finance Limited)
Notes to standalone financial statements as at 31 March 2025
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Utkarsh CoreInvest Limited (Formerly known as Utkarsh Micro Finance Limited)
Notes to standalone financial statements as at 31 March 2025

Amounts payable to Micro and Small enterprises21

Particulars As at 
31 March 2025

As at 
31 March 2024

A. Contingent liabilities  

B. Commitments  

C. Contingent assets  

Details of pending litigations  

22

23 As at 
31 March 2025

As at 
31 March 2024
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Utkarsh CoreInvest Limited (Formerly known as Utkarsh Micro Finance Limited)
Notes to standalone financial statements as at 31 March 2025

24 Maturity analysis of assets and liabilities         
        

Assets

Financial assets

Total financial assets

Non-financial assets

Total non-financial assets

Total Assets

Liabilities

Financial liabilities

Non-financial liabilities

Total financial liabilities

Total Liabilities

Net

Segment reporting

Information about products and services:

Information about geographical areas: 

Information about major customers (from external customers):

25

(I)

A

B

(II)

A

B

Within 12 
months

After 12 
months

Total

As at 31 March 2025 As at 31 March 2024

8.11 

 8.30

5.94 

5.94

2.36

8,431.43 

8,557.09

 8,557.09 

8,439.54 

8,565.39 

5.95

5.94 

 8,559.45 

Within 12 
months

After 12 
months

Total

28.08

28.27

9.78 

 9.78

18.49 

8,362.26

 124.16 

 8,486.42 

 8,486.42 

8,390.34 

 124.35 

 8,514.69

9.87 

 9.78 

 8,504.91 
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Utkarsh CoreInvest Limited (Formerly known as Utkarsh Micro Finance Limited)
Notes to standalone financial statements as at 31 March 2025

Employee benefits 

Defined Benefit plan 

Gratuity 

26

i.

31 March 2025 31 March 2024

Funding 

Reconciliation of the net defined benefit (asset) / liability

A)

B)

31 March 2025 31 March 2024Plan assetsC)

Included in profit or loss

Total (A)

Included in Other comprehensive income

Total (B)

Other

Benefits Paid

Total  ( C) 

Balance at the end of the year

Defined 
benefit 

obligation

Fair value 
of plan 
assets

Net defined 
benefit

(asset)/ liability

Defined 
benefit 

obligation

Fair value 
of plan 
assets

Net defined 
benefit

(asset)/ liability

 0.22 

0.13

1.04 

 0.05 

 0.01 

 0.92 

0.17 

 0.11 

 (0.18)

 0.23 

 0.32 

(1.28)

 0.09 

 0.00 

 (0.67)

 0.14 

 0.32 

 (0.61)

As at 31 March 2025 As at 31 March 2024



AUDITED FINANCIAL STATEMENTS (STANDALONE)

31 March 2025 31 March 2024

Actuarial assumptionsD)

Utkarsh CoreInvest Limited (Formerly known as Utkarsh Micro Finance Limited)
Notes to standalone financial statements as at 31 March 2025

Discount rate:

Salary escalation rate:

Sensitivity analysis of significant assumptionsE)

31 March 2025 31 March 2024
Increase Decrease Increase Decrease

F)

 1.76 

31 March 2025 31 March 2024

Total

Description of risk exposures 
Investment risk      

Interest risk (discount rate risk)      

Mortality risk      

Salary risk      

Defined contribution plan      

Year ended 
31 March 2025

Year ended 
31 March 2024

Other long-term benefits

Year ended 
31 March 2025

Year ended 
31 March 2024

Amount recognised in Statement of Profit and Loss

Expected maturity analysis of the defined benefit plans in future years     

 1.32 

G)

ii)

iii)
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Utkarsh CoreInvest Limited (Formerly known as Utkarsh Micro Finance Limited)
Notes to standalone financial statements as at 31 March 2025

Employee stock options
      
Description of share-based payment arrangements      

27

A

Outstanding options at the beginning of the year 

Outstanding options at the end of the year 648,731

As at 31 March 2025 As at 31 March 2024

Time period Percentage Vesting condition

120.68 

 Number of 
share options

(in Units)

Average 
exercise price 

per share 

 Number of 
share options

(in Units)

Average 
exercise price 

per share 

Reconciliation of outstanding share options

 13,09,227  119.40 

B

These options shall vest on graded basis as follows:
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Utkarsh CoreInvest Limited (Formerly known as Utkarsh Micro Finance Limited)
Notes to standalone financial statements as at 31 March 2025

Measurement of Fair values     D

Grant date Expiry date Historical 
volatility

Expense recognised in statement of profit and loss     
 

E

Exercise 
price

Share 
price

Risk free
rate

Fair 
value

Share options outstanding at the end of the year have the following contractual expiry date and exercise options.C

No of options outstanding

Grant date Expiry date Exercise price As at 31 March 2025 As at 31 March 2024
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Utkarsh CoreInvest Limited (Formerly known as Utkarsh Micro Finance Limited)
Notes to standalone financial statements as at 31 March 2025

Related party disclosure

Name of the related party and nature of relationship:-

28

i.

Key managerial personnel

Subsidiaries

Name of the Related Party Nature of RelationshipA.

Company in which Director / KMP / their Relatives are Member and have the Controlling Rights / Shareholding in that 
Company exceeding 50%   

Related party transactions during the year and balance receivable from and payable to related parties as at 
the balance sheet date:  

B.

Name of related party Nature of transaction Year Ended 
31 March 2025

Year Ended
31 March 2024
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Utkarsh CoreInvest Limited (Formerly known as Utkarsh Micro Finance Limited)
Notes to standalone financial statements as at 31 March 2025

Compensation of key managerial personnelC.
Year Ended 

31 March 2025
Year Ended

31 March 2024

 10.66  11.73 

Terms and conditions

Receivables as at balance sheet date: 

Name of related party Year Ended 
31 March 2025

Year Ended
31 March 2024

D.

Particulars

a) Basic earning per share

b) Diluted

Earnings per share

For the year ended 
31 March 2025

For the year ended
31 March 2024

Earnings per share29.
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FVTPL FVTOCI Amortised
cost

As at 31 March 2025 As at 31 March 2024

Utkarsh CoreInvest Limited (Formerly known as Utkarsh Micro Finance Limited)
Notes to standalone financial statements as at 31 March 2025

Financial instruments - fair value and risk management

Financial instruments by category

30

A.

Financial assets:

Financial liabilities:

FVTPL FVTOCI Amortised
cost

539.96 

3.41

 491.56 

 2.64

Fair value hierarchy     

Financial assets and liabilities measured at fair value - recurring fair value measurements      

Financial assets and liabilities which are measured at amortised cost for which fair values are disclosed      

B.

Financial assets:

Financial liabilities:

 539.96

3.41 

As at 31 March 2025 Amortised cost Level 1 Level 2 Level 3 Total

Financial assets:

Financial liabilities:

491.56

2.64

As at 31 March 2024 Amortised cost Level 1 Level 2 Level 3 Total
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Financial risk management 

Risk management framework
(a) Risk management structure and Company's risk profile

Credit risk

Cash and bank balances and other financial assets

Liquidity risk

Exposure to liquidity risk

Utkarsh CoreInvest Limited (Formerly known as Utkarsh Micro Finance Limited)
Notes to standalone financial statements as at 31 March 2025

C. Valuation framework      

31

A.

B.

C.

Non - derivative financial liabilities

As at 31 March 2025 Carrying 
amount

Gross nominal 
inflow/ (outflow) 

6 month 
or less 

6-12 
months 

1-2 
years 

2-5 
years 

More than 
5 years

Contractual cash flows

Non - derivative financial liabilities

As at 31 March 2024 Carrying 
amount

Gross nominal 
inflow/ (outflow) 

6 month 
or less 

6-12 
months 

1-2 
years 

2-5 
years 

More than 
5 years

Contractual cash flows
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Utkarsh CoreInvest Limited (Formerly known as Utkarsh Micro Finance Limited)
Notes to standalone financial statements as at 31 March 2025

(i)

(ii)

(iii)

a

b

Market risk

Currency risk

Interest Rate Risk     

Legal and operational risk 

Legal risk 

    

Operational

Particulars

Fixed rate instruments

31 March 2025 31 March 2024



Utkarsh CoreInvest Limited (Formerly known as Utkarsh Micro Finance Limited)
Notes to standalone financial statements as at 31 March 2025

32 Capital management

Regulatory capital 

AUDITED FINANCIAL STATEMENTS (STANDALONE)

As at 
31 March 2025

As at
31 March 2024

4,707.55

4,707.55

 4,631.59

 4,631.59

Common equity Tier 1 (CET1) capital

Tier 2 capital instruments

Capital allocation       

Liquidity coverage ratio

i.

ii.

33

Numerator Denominator 31-Mar-25 31-Mar-24 % of variance Explanation for change in the ratio by more than 25%

34
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Utkarsh CoreInvest Limited (Formerly known as Utkarsh Micro Finance Limited)
Notes to standalone financial statements as at 31 March 2025

35

Additional Disclosures as required by Reserve Bank of India (RBI)        

Components of ANW and other related information:        

36

a)

As at 31 March 2025 As at 31 March 2024Particulars

Note:

The Company has the following direct exposure to real estate sector:b)

Residential Mortgages

As at 31 March 2025 As at 31 March 2024Particulars
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Utkarsh CoreInvest Limited (Formerly known as Utkarsh Micro Finance Limited)
Notes to standalone financial statements as at 31 March 2025

Maturity pattern of certain items of assets and liabilities:c)

1 day 
to 

7 days

8 days
to 

14 days

15 days 
to30/31 

days

Over 1 
month to
2 months

Over 2 
months to 
3 months

Over 3 
months to 
6 months

Over 6 
months 

to 1 year

Over 1 
year to
3 years

Over 3 
years to 
5 years

Over 
5 years

Total

1 day 
to 

7 days

8 days
to 

14 days

15 days 
to30/31 

days

Over 1 
month to
2 months

Over 2 
months to 
3 months

Over 3 
months to 
6 months

Over 6 
months 

to 1 year

Over 1 
year to
3 years

Over 3 
years to 
5 years

Over 
5 years

Total

Particulars (31 March 2025)

Particulars (31 March 2024)

Investments:d)

31 March 2025 31 March 2024Particulars

For the year ended 
31 March 2025

For the year ended 
31 March 2024

Provision and contingencyf)

Particulars

Draw down from Reserves  g)

31 March 2025 31 March 2024Particulars

Business Ratio:e)



AUDITED FINANCIAL STATEMENTS (STANDALONE)

Utkarsh CoreInvest Limited (Formerly known as Utkarsh Micro Finance Limited)
Notes to standalone financial statements as at 31 March 2025

Sector wise Non-Performing Assets (NPA)i)

For the year ended 
31 March 2024

For the year ended 
31 March 2023

Sector Percentage of NPAs to total advances in that sector

Movement in Non-Performing Asset (NPA)j)

For the year ended 
31 March 2025

For the year ended 
31 March 2024

Particulars

 Concentration of Advances, Exposures and NPAs  h)

For the year ended 
31 March 2025

For the year ended 
31 March 2024

Concentration of Advances

Particulars



AUDITED FINANCIAL STATEMENTS (STANDALONE)

Particulars

Disclosure with respect to customer complaintsk)

Utkarsh CoreInvest Limited (Formerly known as Utkarsh Micro Finance Limited)
Notes to standalone financial statements as at 31 March 2025

For the year ended 
31 March 2025

For the year ended 
31 March 2024

Number of complaints

Regulator

Registration obtained from other financial sector regulators

Details of Single Borrower Limit (SBL) / Group Borrower Limit (GBL) exceeded by the NBFC:l)

m)

Date of RegistrationRegistration No.

Details of penalties imposed by RBI and other regulators

Unsecured Advances

Details of non-performing financial assets purchased / sold

n)

o)

p)

q)

A) Person involved

Total
B) Type of Fraud

Total

r)

s)

t)

u)

Less than 
INR 1 Lakh

INR 1 Lakh to 
INR 5 Lakh

More than 
INR 5 Lakh

Particulars Less than 
INR 1 Lakh

INR 1 Lakh to 
INR 5 Lakh

More than 
INR 5 Lakh

During the year ended 
31 March 2025

During the year ended 
31 March 2024

Disclosure of frauds reported during the half-year ended March 31, 2024 vide DNBS. PD. CC No. 256/03.10.042/2011-12 dated 2 March 2012
During the year ended March 31, 2025:-



As at 31 March 2025 As at 31 March 2024

Additional Disclosures as required by Reserve Bank of India (RBI) basis Scale Based Regulation (SBR) 37

a)
1

Utkarsh CoreInvest Limited (Formerly known as Utkarsh Micro Finance Limited)
Notes to standalone financial statements as at 31 March 2025
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As at 
31 March 2025

As at 
31 March 2024

i) Direct exposure

ii) Indirect Exposure

Category

Sectoral exposure

2

3

1. Agriculture and Allied Activities
2. Industry

Total of Industry
(i+ii+…+Others)

3. Services

Total of Services
(i+ii+…+Others)

4. Personal Loans

Total of Personal Loans
(i+ii+…+Others)

5. Others, if any
(please specify)

Total Exposure 
(includes on 

balance sheet &
off-balance 

sheet exposure)
(₹ crore)

Gross 
NPAs

(₹ crore)

Percentage of 
Gross NPAs to 
total exposure 
in that sector

Total Exposure 
(includes on 

balance sheet &
off-balance 

sheet exposure)
(₹ crore)

Gross 
NPAs

(₹ crore)

Percentage of 
Gross NPAs to 
total exposure 
in that sector

Particulars As at 31 March 2025 As at 31 March 2024

Exposure:

Intra-group exposures4
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Related Party Disclosures

5

B)

Utkarsh CoreInvest Limited (Formerly known as Utkarsh Micro Finance Limited)
Notes to standalone financial statements as at 31 March 2025

As at
 31 March

2025

As at
 31 March

2024

As at
 31 March

2025

As at
 31 March

2024

As at
 31 March

2024

As at
 31 March

2023

As at
 31 March

2025

As at
 31 March

2024

Parent (as per ownership
or control)

Subsidiaries Associates/ 
Joint ventures

Directors Related Party

Items

As at
 31 March

2025

As at
 31 March

2024

As at
 31 March

2025

As at
 31 March

2024

As at
 31 March

2025

As at
 31 March

2024

Key Management 
Personnel

Relatives of Key
Management Personnel

TotalRelated Party

Items

Disclosure of complaintsC)

1)

Particulars

2)

D)

E)

Year ended
31 March 2025

Year ended
31 March 2024
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Additional Disclosures as  per Schedule III Amendment by Ministry of Corporate Affairs (MCA) dated March 24, 2021:

38

39

40

41

42

43

44

45

46

47

48

49

50

51

52

53

54

Utkarsh CoreInvest Limited (Formerly known as Utkarsh Micro Finance Limited)
Notes to standalone financial statements as at 31 March 2025
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Additional Disclosures as required by Reserve Bank of India (RBI) basis Master Direction- Reserve Bank of India
(Non-Banking Financial Company- Scale Based Regulation) Directions, 2023 
vide RBI / DoR / 2023-24 / 106  DoR.FIN.REC.No.45/03.10.119/2023-24 updated as on March 21, 2024

Utkarsh CoreInvest Limited (Formerly known as Utkarsh Micro Finance Limited)
Notes to standalone financial statements as at 31 March 2025

Particulars
Liabilities side

Loans and advances availed by the NBFC inclusive of interest accrued thereon but not paid:(1)

Amount 
outstanding

Amount 
overdue

Break-up of (1)(f) above (Outstanding public deposits inclusive of interest accrued thereon but not paid):

Assets side

(2)

(3)
Amount outstanding

Break-up of Loans & Advances including bills receivables [other than those included in (4) below]:

(4) Break up of Leased Assets and stock on hire and other assets counting towards asset financing activities

(5) Break-up of Investments   
Current Investments   

Long Term investments

55
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Utkarsh CoreInvest Limited (Formerly known as Utkarsh Micro Finance Limited)
Notes to standalone financial statements as at 31 March 2025

Borrower group-wise classification of assets financed as in (3) and (4) above:
Please see Note 2 below

(6)

Related Parties **

Total

Category Amount net of provisions

Secured Unsecured Total

Investor group-wise classification of all investments (current and long term) in shares and securities
(both quoted and unquoted):

(7)

Related Parties **

Total

Category Market Value/ 
Break up or fair 
value or NAV

Book Value 
(Net of 

Provisions)

Other information(8)

Particulars Amount



AUDITED FINANCIAL STATEMENTS (STANDALONE)

Utkarsh CoreInvest Limited (Formerly known as Utkarsh Micro Finance Limited)
Notes to standalone financial statements as at 31 March 2025

56 Income Tax

Particulars

Tax expense

Amounts recognised in profit or loss
For the year ended 

31 March 2025
For the year ended 

31 March 2024

A

 102.98  5.85 

Particulars

Effect of:

Effective tax rate/tax expense

Reconciliation of effective tax rateB
As at 31 March 2025

 102.98  5.85 25.38% 28.82%

As at 31 March 2024As at 31 March 2024

Uncertain tax positionsC

Uncertain tax positionsD

Total

For the year ended 
31 March 2025

For the year ended 
31 March 2024

 0.59 621.59 

57  Audit Trail

Enhancing Accountability and Transparency: Implementation of Audit TrailA
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DMKH & Co.

Manish Kankani

 Utkarsh CoreInvest Limited 

 Suman Saurabh 

 Neeraj Kumar Tiwari 

G.S. Sundararajan*

 Harshit Agrawal 

Backup Schedule and Data Preservation:B
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Utkarsh CoreInvest Limited (formerly known as Utkarsh Micro Finance Limited)
Notes to the standalone financial statements for the year ended 31 March 2025

Reporting entity

Material accounting policies 

Basis of preparation 
Statement of compliance 

Basis of measurement

Functional and Presentation Currency

Use of Judgments and estimates 

Judgments

1.

2.

a.

iii.

iv.

A.

ii.
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Utkarsh CoreInvest Limited (formerly known as Utkarsh Micro Finance Limited)
Notes to the standalone financial statements for the year ended 31 March 2025

Assumptions and estimation uncertainties 

Revenue Recognition

Financial Instruments.

Financial assets
Initial recognition and measurement

Classification and subsequent measurement
Classifications

Business model assessment

B.

b.

c.
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Utkarsh CoreInvest Limited (formerly known as Utkarsh Micro Finance Limited)
Notes to the standalone financial statements for the year ended 31 March 2025

Assessment whether contractual cash flows are solely payments of principal and interest

Debt Instruments at amortized cost

Debt instrument at fair value through other Comprehensive Income (FVTOCI)

Debt instrument at fair value through profit and loss (FVTPL)

Instruments at fair value through profit and loss (FVTPL) 

Financial assets not measured at fair value

Reclassification of financial assets 

Derecognition of financial assets 
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Utkarsh CoreInvest Limited (formerly known as Utkarsh Micro Finance Limited)
Notes to the standalone financial statements for the year ended 31 March 2025

Financial liabilities not measured at fair value

Derecognition of financial liabilities

Modifications of financial assets and 
financial liabilities
Financial assets

Financial liabilities

Initial recognition and measurement

Classification and subsequent measurement 

Financial Liabilities measured at amortized cost

Financial liabilities designated at fair value through profit and loss
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Utkarsh CoreInvest Limited (formerly known as Utkarsh Micro Finance Limited)
Notes to the standalone financial statements for the year ended 31 March 2025

Financial Liabilities 

Offsetting of financial instrument 

Fair value measurement 
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Utkarsh CoreInvest Limited (formerly known as Utkarsh Micro Finance Limited)
Notes to the standalone financial statements for the year ended 31 March 2025

Impairment of Financial Assets

Impairment of Financial Instruments 

d.

e.

f.

g.

Investments in subsidiaries

Foreign currency transactions and balances 

Property, Plant and Equipment (PPE)
Initial Measurement 

Subsequent Measurement
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Utkarsh CoreInvest Limited (formerly known as Utkarsh Micro Finance Limited)
Notes to the standalone financial statements for the year ended 31 March 2025

Impairment

Depreciation

Employee Benefits

Short-term employee benefits

Share-base payment arrangements 

Defined contribution plans 

Provident Fund 

Defined benefit plans 

h.

ii.

i.

iii.

iv.



AUDITED FINANCIAL STATEMENTS (STANDALONE)

Utkarsh CoreInvest Limited (formerly known as Utkarsh Micro Finance Limited)
Notes to the standalone financial statements for the year ended 31 March 2025

Other long-term employee benefits 

Income tax 

Current tax

Cash and Cash Equivalents

Segment reporting 

i.

v.

j.

k.



AUDITED FINANCIAL STATEMENTS (STANDALONE)

Utkarsh CoreInvest Limited (formerly known as Utkarsh Micro Finance Limited)
Notes to the standalone financial statements for the year ended 31 March 2025

Provision, Contingent Liabilities and Contingent Assets
 

Leases

Earning per Share

Cash Flow Statement

m.

n.

l.

 Suman Saurabh 

o.



INDEPENDENT
 AUDITOR'S REPORT
 (CONSOLIDATED)



 INDEPENDENT AUDITOR'S REPORT (CONSOLIDATED) 

To the Members of
Utkarsh CoreInvest Limited
(Formerly known as Utkarsh Micro Finance Limited)

Report on the Audit of the Consolidated Ind AS Financial Statements 

Opinion
Utkarsh CoreInvest Limited

Basis for Opinion

Emphasis of Matter

Information Other than the Financial Statements and Auditor’s Report Thereon

Responsibilities of Management and Those Charged with Governance for the Consolidated financial statements 

INDEPENDENT AUDITOR’S REPORT



Auditor’s Responsibilities for the Audit of the Consolidated Ind AS Financial Statements

 INDEPENDENT AUDITOR'S REPORT (CONSOLIDATED) 



Other Matters:

 INDEPENDENT AUDITOR'S REPORT (CONSOLIDATED) 

Report on Other Legal and Regulatory Requirements

“Annexure A”



For DMKH & CO, CA Manish Kankani

 INDEPENDENT AUDITOR'S REPORT (CONSOLIDATED) 



Annexure ‘A’ to the Independent Auditor’s Report

 INDEPENDENT AUDITOR'S REPORT (CONSOLIDATED) 

(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory Requirements’ section of our report to the members of 
Utkarsh CoreInvest Limited of even date)
Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-section 3 of Section 143 of the 
Companies Act, 2013 (“the Act”).
Opinion

Management’s and Board of Directors’ Responsibilities for Internal Financial Controls

Auditor’s Responsibility

 Meaning of internal financial controls with reference to Consolidated financial statements



 INDEPENDENT AUDITOR'S REPORT (CONSOLIDATED) 

For DMKH & CO, CA Manish Kankani

Inherent Limitations of Internal Financial Controls over Financial Reporting

Other matter



Financial 
Statements 

(Consolidated)



Utkarsh CoreInvest Limited 
Consolidated Balance Sheet As at 31 March 2025

Assets

Financial assets

Non-financial assets

Total assets

Equity and Liabilities

Liabilities
Financial liabilities

Non-financial liabilities

Equity

Total liabilities and equity

DMKH & Co.

Manish Kankani

 Utkarsh CoreInvest Limited 

Note As at 
31 March 2025

As at 
31 March 2024

 Suman Saurabh 

 Neeraj Kumar Tiwari 

G.S. Sundararajan*

 Harshit Agrawal 

FINANCIAL STATEMENTS (CONSOLIDATED)

278,443.43 

 278,443.43

 2,53,434.50 

 2,53,434.50 



Revenue from operations

Total revenue from operations

Other income
Total income

Expenses

Total  expenses

Profit/(loss) before tax

Profit for the year

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

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

Subtotal (B)
Other comprehensive income (A + B)

Total comprehensive income for the year

Profit for the year attributable to :

Other comprehensive income for the year attributable to :

Total comprehensive income for the year attributable to :

Earnings per equity share

Note
For the year 

ended 
31 March 2025

for the year 
ended

31 March 2024

FINANCIAL STATEMENTS (CONSOLIDATED)

Utkarsh CoreInvest Limited 
Statement of Consolidated profit and loss For the year ended 31 March 2025

38,894.06 

41,556.19

47,110.81

(5,554.62)

 (4,222.95)

25.30

(4,197.65)

 31,403.64 

 33,835.50 

 29,451.44
 

4,384.06

 3,298.35 

 242.84 
 

3,541.19

I.

II.
III.

IV.

V.

VI.

VII.
A

B

VIII.

IX.

X.

XI.

XII.

DMKH & Co.

Manish Kankani

 Utkarsh CoreInvest Limited 

 Suman Saurabh 

 Neeraj Kumar Tiwari 

G.S. Sundararajan*

 Harshit Agrawal 



I. Cash flows from operating activities

Operational cash flows from interest

Operating cash flow before working capital changes 

Net cash flow from operating activities (A)

II. Cash flow from investing activities

Net cash used in investing activities (B)

III. Cash flow from financing activities

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

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

t 

Note

Utkarsh CoreInvest Limited 
Cash flow statement for the year ending 31 March 2025

 (9,407.28)

 (15,881.02)

(3,078.84)

 5,189.97

For the year 
ended 

31 March 2025

For the year 
ended

31 March 2024

FINANCIAL STATEMENTS (CONSOLIDATED)



Utkarsh CoreInvest Limited 
Cash flow statement for the year ending 31 March 2025

FINANCIAL STATEMENTS (CONSOLIDATED)

DMKH & Co.

Manish Kankani

 Utkarsh CoreInvest Limited 

 Suman Saurabh 

 Neeraj Kumar Tiwari 

G.S. Sundararajan*

 Harshit Agrawal 

Notes:
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Cash and bank balances

Cash and cash equivalents

Total (A) 

Utkarsh CoreInvest Limited 
Notes to consolidated financial statements for the year ended 31 March 2025

FINANCIAL STATEMENTS (CONSOLIDATED)

Bank balance other than above

 Total (B) 

 Total (A+B) 

Loans

 At Amortised cost 
(A

Total (A) - Gross

Total (A) - Net

(B)

Total (B) - Gross

Total (B) - Net

Total (C) - Gross

Total (C) - Net

As at 
31 March 2025

As at 
31 March 2024

 33,317.37  28,464.66 

3

4

196,604.75

180,404.62 

196,604.75

180,404.62 

 196,604.75

180,404.62 

 1,82,251.10 

 1,76,500.05

 1,82,251.09

 1,76,500.04 

 1,82,251.10 

 1,76,500.05 

As at 
31 March 2025

As at 
31 March 2024

 1,825.86 

 30,290.52 



FINANCIAL STATEMENTS (CONSOLIDATED)

Utkarsh CoreInvest Limited 
Notes to consolidated financial statements for the year ended 31 March 2025

 Total – Gross  (A) 

 Total (B) 

 Total – Net D= (A)-(C)

At Fair Value

Amortised 
cost

Through 
other 

comprehensive 
income

As on 31 March 2025

Through 
profit or 

loss

Designated at 
fair value 

through profit 
or loss

Sub- Total TotalOthers

(1) (2) (3) (4) (5)=(2)+(3)+(4) (7)=(1)+(5)+(6)(6)

 36,511.59 

 36,511.59

 36,501.58 

 36,511.59 

 36,511.59

 36,501.58 

 36,511.59 

 36,511.59

 36,501.58 

Investments:5

 Total – Gross  (A) 

 Total (B) 

 Total – Net D= (A)-(C)

As at 31 March 2025

Other financial assets

Total  2,333.15  2,774.43 

As at 
31 March 2025

As at 
31 March 2024

6

50,237.85 

 50,237.85 

 50,224.67 

37,512.06 

 37,498.88 

12,725.79

12,725.79

12,725.79

12,725.79

12,725.79

12,725.79



Income tax

 

Amounts recognised in profit or loss

Particulars

Current tax

Deferred tax (c)

Tax expense (a)+(b)+(c)

Utkarsh CoreInvest Limited 
Notes to consolidated financial statements for the year ended 31 March 2025

For the year ended 
31 March 2024

7

A.

FINANCIAL STATEMENTS (CONSOLIDATED)

Income tax recognised in other comprehensive incomeB.

Before 
tax

Tax (expense) /
income

Net of
tax

For the year ended 31 March 2025

Before 
tax

Tax (expense) /
income

Net of
tax

For the year ended 31 March 2024

Particulars

33.85

Reconciliation of effective tax rateC.

Effect of:

Effective tax rate/tax expense

% Amount

year ended 31 March 2025

% Amount

year ended 31 March 2024

 (1,331.67)  1,085.71 

Particulars

(1,331.67)  1,085.71 

For the year ended 
31 March 2025

(8.55) 25.31  324.62  (81.78)  242.84 



Recognised deferred tax assets and liabilities

Deferred tax assets:

Deferred tax liabilities:

Net deferred tax assets

Utkarsh CoreInvest Limited 
Notes to consolidated financial statements for the year ended 31 March 2025

D.

 1,408.45 

Recognised in profit or
loss during the year

Recognised in OCI 
during the year

As at 
31 March 2024

As at 
31 March 2025

Particulars

 1,566.94

 1,596.53   (92.32)

 2,975.40 

 3,015.25 

Deferred tax assets:

Deferred tax liabilities:

Net deferred tax assets

As at 
01 April 2023

As at 
31 March 2024

Particulars

Unrecognised deferred tax balances     

 Particulars     

Total    

Uncertain tax positions     

Particulars

Total    

As at 31 March 2025 As at 31 March 2024

0.59  1.51 

As at 31 March 2025 As at 31 March 2024

 782.70  311.59 

E.

F.

FINANCIAL STATEMENTS (CONSOLIDATED)

 688.74 

 (194.82)

 883.56 

 719.71

 1.91  

 

 717.80 

 81.78 

 (81.78)

 1,408.45 

 (111.13)

 1,519.58 

 (8.55)

Recognised in OCI 
during the year

Recognised in OCI 
during the year

Recognised in profit or
loss during the year

- 

-

Recognised in OCI 
during the year



FINANCIAL STATEMENTS (CONSOLIDATED)

Owned Assets

 Right of use assets 

 Total 

Gross Block

 7,445.16  750.49  87.42  8,108.25  2,279.93  898.00  84.52  3,093.40  5,014.85  5,165.24

Depreciation Net Block

Particulars
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Utkarsh CoreInvest Limited 
Notes to consolidated financial statements for the year ended 31 March 2025

Property, Plant and Equipment8

Owned Assets

 Right of use assets 

 Total 

Gross Block Depreciation Net Block

Particulars

A
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Capital-Work-in Progress (CWIP):

Ageing Schedule

Less than 1 Year

Total

1-2 Years 2-3 Years More than 3 Years

630.05 

 102.84 

Total

630.05

 102.84 

Amount in CWIP for a period of
CWIP

Less than 1 Year

Total

1-2 Years 2-3 Years More than 3 Years Total
Amount in CWIP for a period of

CWIP

As on 31 March 2025

Ageing Schedule As on 31 March 2024

 8,108.25  2,153.16  83.01  10,178.40  3,093.40  1,195.90  72.63  4,216.67  5,961.74  5,014.85



Utkarsh CoreInvest Limited 
Notes to consolidated financial statements for the year ended 31 March 2025

Intangible assets9

FINANCIAL STATEMENTS (CONSOLIDATED)

Owned Assets

Right of use assets 

 Total 

Gross Block

 989.87

Amortisation Net Block

Particulars
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  127.62  1,117.48  748.16 158.92   210.41 

Owned Assets

Right of use assets 

 Total 

Gross Block Amortisation Net Block

Particulars

A
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Other non-financial assets

Total

Trade payables

Total

As at 
31 March 2025

As at 
31 March 2024

10

11

(I) MSME

(ii) Others

(iii) Disputed dues - MSME

(iv) Disputed dues -Others

Total

Outstanding for following period from due date of payment

Unbilled Not due Less than 1 year 1-2 years 2-3 years More than 3 years
TotalParticulars

As on 31 March 2025

403.80  407.47 1.08 

(I) MSME

(ii) Others

(iii) Disputed dues - MSME

(iv) Disputed dues -Others

Total

Outstanding for following period from due date of payment

Unbilled Not due Less than 1 year 1-2 years 2-3 years More than 3 years
TotalParticulars

As on 31 March 2024

Trade payables ageing schedule:

472.39

 407.47 

 177.35 

 494.51

 824.98  164.90  989.87  558.46  189.73  748.16  241.71

 494.51 



Borrowings (Other than Debt Securities)
 At Amortised cost 

 Total 

 Total 

FINANCIAL STATEMENTS (CONSOLIDATED)

Utkarsh CoreInvest Limited 
Notes to consolidated financial statements for the year ended 31 March 2025

12

As at 
31 March 2025

As at 
31 March 2024

ecured Refinance from Financial Institution

As at 31 March 2025

Amount 
o/s

Contractual 
amount o/s

ROI Date of first 
repayment

Terms of repayment Date of 
maturity

Terms of Borrowings (Other than debt securities)

Nature of Facility

 34,904.54 

 34,904.54 

Secured Refinance from Financial Institution

RBI Repo

As at 31 March 2024
Secured borrowing in the form 
of Inter Bank Paticipatory 
Certificates (IBPC)

Amount 
o/s

Contractual 
amount o/s

ROI Date of first 
repayment

Terms of repayment Date of 
maturity

*Amount outstanding includes interest on borrowings paid in the next financial year

Nature of Facility



Utkarsh CoreInvest Limited 
Notes to consolidated financial statements for the year ended 31 March 2025

Deposits (at amortized cost)

 Total 

 Subordinated Liabilities (at amortized cost) 

 Total (A) 

 Total (B)  

13

FINANCIAL STATEMENTS (CONSOLIDATED)

As at 
31 March 2025

As at 
31 March 2024

222,352.97 

5,158.86 

5,158.86 

Terms of Subordinated liabilities

Amount 
o/s

Contractual 
amount outstanding

ROI Date of first 
repayment

Terms of 
repayment

Date of 
maturity

Nature of Facility

As at 31 March 2025

Unsecured

As at 31 March 2024

Unsecured

14

 1,79,975.81 

 2,098.12 

 2,098.12 

Other financial liabilities   

 Total   

Provisions  

 Total   

Other non-financial liabilities  

 Total    

As at 
31 March 2025

As at 
31 March 2024

 3,306.61 

58.74

 71.85

15

17

3,825.92 

 130.02 

 80.96 

16



FINANCIAL STATEMENTS (CONSOLIDATED)

Share capital
Authorised 
Equity shares

Issued, subscribed and paid-up 
 
Equity shares

 Total   

Reconciliation of the number of shares outstanding is set out below: 

18

Rights, preferences and restrictions attached to equity shares

As at 
31 March 2025

As at 
31 March 2024

(a)

Utkarsh CoreInvest Limited 
Notes to consolidated financial statements for the year ended 31 March 2025

 993.72  987.44

Outstanding at the end of the year  9,87,44,490  99,371,965  987.44 

As at 31 March 2024As at 31 March 2025

Number of  
shares (in units)

Amount AmountNumber of  
shares (in units)

Particular 

Total  37,670,812 

As at 31 March 2024As at 31 March 2025

Number of  
shares (in units)

% of Holding Number of  
shares (in units)

Name of the equity shareholders

37.91% 39.29%

% of Holding

 38,792,612 

(b)

(d)

(e)

( c) Details of shareholder holding more than 5% shares is set below:

 993.72 
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Utkarsh CoreInvest Limited 
Notes to consolidated financial statements for the year ended 31 March 2025
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Other equity
Share Application money pending allotment

Equity component of compound financial instruments

Statutory reserve 

Capital redemption reserve

Securities premium

Other Equity - Fair valuation changes

Employees stock options outstanding

Investment fluctuation reserve

Treasury shares

Retained earnings

Debt instruments through other comprehensive income

Fair value changes relating to own credit risk of financial liabilities designated at fair 
value through profit or loss

Remeasurement of defined benefit plans ((gain)/loss)

As at 
31 March 2025

As at 
31 March 2024

19

 21.54

 (109.01)

 2,567.65

 90.00

 6,531.70

 4,121.67

 82.72 

 82.33 

 (2.45)

 6,156.63 

 (209.47)

 (160.62)

 
 6.65 

 (109.01)

 2,664.50 

 6,630.36 

 4,121.67 

 42.25 

 175.42 

 (2.45)

 2,698.06 

-

 (160.62)

 24.04 

Utkarsh CoreInvest Limited 
Notes to consolidated financial statements for the year ended 31 March 2025



Utkarsh CoreInvest Limited 
Consolidated Balance Sheet As at 31 March 2025

As at 
31 March 2025

As at 
31 March 2024

 108.18

 7,803.12 
 24,088.51 

FINANCIAL STATEMENTS (CONSOLIDATED)

Nature and purpose of other reserve :
Share Application money pending allotment

Equity component of financial instruments

Statutory reserve

Capital Redemption Reserve

Securities premium

Other Equity - Fair valuation changes

ESOP Reserve

Investment fluctuation reserve

Treasury shares

Retained Earnings

Debt instruments through other comprehensive income

Fair value changes relating to own credit risk of financial liabilities designated at fair value through profit or loss

Remeasurement of defined benefit plans

Capital Reserve

Non-controlling interest

General reserve

Capital reserve

Non-controlling interest

Total

 62.30 

 8,881.78 
 28,123.42

2.75 -

*Refer Statement of Changes in Equity
**Refer Note 48 for ownership interest held by non-controlling interest add these lines



Utkarsh CoreInvest Limited 
Notes to consolidated financial statements for the year ended 31 March 2025

Fees and commission income 

 Other income

 Total 

FINANCIAL STATEMENTS (CONSOLIDATED)

Interest Income

Total -

On Financial 
Instruments 

measured at 
Amortised Cost

On Financial 
Instruments measured 

at Fair value
through OCI

On Financial 
Instruments measured 

at Fair value
through OCI

On Financial 
Instruments 

measured at 
Amortised Cost

For the year ended 31 March 2025 For the year ended 31 March 2024

 38,453.66 

20

For the year ended 
31 March 2025

For the year ended 
31 March 2024

21

22

Finance Costs

Total 

On Financial 
Liabilities 

measured at
Amortised Cost

On Financial 
Liabilities 

measured at Fair
value through OCI

On Financial 
Liabilities measured 

at Fair value 
through OCI

Fees and commission expenses

Total

Net (gain)/loss on fair value changes

Net (gain)/loss on fair value changes

Total

 1,218.64  

242.18 

 242.18   

On Financial 
Liabilities 

measured at
Amortised Cost

For the year ended 31 March 2025 For the year ended 31 March 2024

 17,143.85 

23

For the year ended 
31 March 2025

For the year ended 
31 March 2024

24

 2,112.40  28,815.96 

 475.28

 2,431.86 
 

 12,981.62

 631.48 

-

-

25
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Impairment on financial instruments

 (1.89)

On Financial 
Instruments 

measured at 
Amortised Cost

On Financial 
Instruments measured 

at Fair value
through OCI

For the year ended 31 March 2025 For the year ended 31 March 2024

 3,785.65 

26

On Financial 
Instruments 

measured at 
Amortised Cost

On Financial 
Instruments measured 

at Fair value
through OCI

Employee benefit expenses

Total

Depreciation and amortisation

Total

Other expenses

Total

Payment to Auditors

Total

 8,536.41 

 4,916.40

 114.95

For the year ended 
31 March 2025

For the year ended 
31 March 202427

 13,698.54 

 7,397.36 

 1,088.92

 3,568.30 

 22.06 

28

29

30
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As at 
31 March 2025

As at 
31 March 2024

Contingent Liabilities, commitments and contingent assets

Contingent liabilities and capital commitments

Total  907.17  779.56 

Commitments

Contingent assets

31

A

B

C

Maturity analysis of assets and liabilities      

Assets
Financial assets

Non-financial assets

Total Assets

Particulars
Within 

12 months
After 

12 months

As at 31 March 2025 As at 31 March 2024

Total Within 
12 months

After 
12 months

Total

32

 141,395.28  137,048.16 

FINANCIAL STATEMENTS (CONSOLIDATED)

 1,46,722.93  1,06,711.56  2,53,434.49  278,443.44 
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FINANCIAL STATEMENTS (CONSOLIDATED)

 1,39,499.03 
 7,223.90

 84,824.61 
 21,886.95 

 2,24,323.64 
 29,110.85 

Liabilities
Financial liabilities

Non-financial liabilities

Total Liabilities
Net

108,848.08 
 32,547.20

144,513.09 
 (7,464.93)

Within 
12 months

After 
12 months

As at 31 March 2025 As at 31 March 2024

Total Within 
12 months

After 
12 months

Total
Particulars

 253,361.18 
 25,082.26 

Total Liabilities from financing activities

As at 
1 April 2023

Cashflows
Particulars

Other non-cash
adjustments

As at
31 March 2024

 1,73,059.36 46122.77  2,19,695.20 

Change in liabilities arising from financing activities33

Total Liabilities from financing activities

As at 
1 April 2024

Cashflows
Particulars

Other non-cash
adjustments

As at
31 March 2025

 219,695.20  28,448.35  1,275.93  249,419.47 
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Employee benefits

Defined Benefit plan
Gratuity

34

i.

As at 31 March 2025 As at 31 March 2024

Funding

Reconciliation of the net defined benefit (asset) / liability

Included in profit or loss

Total (A)
Included in Other comprehensive income

Total (B)
Other

Total (C)
Balance at the end of the year

Defined 
benefit 

obligation

Fair value 
of plan 
assets

As at 31 March 2025 As at 31 March 2024
Particulars

Net defined 
benefit (asset)/

liability

Amount recognised in Statement of Profit and Loss Account   

Defined 
benefit 

obligation

Fair value 
of plan 
assets

Net defined 
benefit (asset)/

liability

For the year ended 
31 March 2025

 84.43

 (13.65)

 (30.86)
 272.96 

90.37 

(32.38)

(34.55)
 296.40 

 16.12 

 (0.23)

 18.77 
 256.52 

68.31 

 (13.41)

 (49.65)
 16.43

A.

B.

 18.20 

54.50 
 330.69 

72.17

(33.85)

(34.29)

For the year ended 
31 March 2024
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Plan assetsC.
For the year ended 

31 March 2025
For the year ended 

31 March 2024

Actuarial assumptions      D.

As at 31 March 2025

Discount rate:

Salary escalation rate: 
Sensitivity analysis of significant assumptions      E.

As at 31 March 2025 As at 31 March 2024

Increase Decrease Increase Decrease

Expected maturity analysis of the defined benefit plans in future years

Total 

As at 31 March 2025 As at 31 March 2024

 377.82  366.70 

Description of risk exposures 

Investment risk      

Interest risk (discount rate risk)      

Mortality Risk      

Salary Risk

Defined contribution plan      

As at 31 March 2025 As at 31 March 2024

Other long-term benefits

As at 31 March 2025 As at 31 March 2024

F.

G.

ii.

iii.

FINANCIAL STATEMENTS (CONSOLIDATED)

As at 31 March 2024
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Employee stock options 
     
Description of share-based payment arrangements

Utkarsh CoreInvest Limited 
Notes to consolidated financial statements for the year ended 31 March 2025

Time period Percentage Vesting Condition

Reconciliation of outstanding share options

35

A

B

Outstanding options at the beginning of the year

Outstanding options at the end of the year

Number of share 
options (in Units)

Average exercise 
price per share

Particulars
31 March 2025 

Number of share 
options (in Units)

Average exercise 
price per share

31 March 2024 

Share options outstanding at the end of the year have the following contractual expiry date and exercise optionsC

Grant date

No of options outstanding

Expiry date Exercise price As at 31 March 2024As at 31 March 2025
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Measurement of Fair values     

Grant date Expiry date Historical volatility Exercise price Fair value

D

Share price Risk free rate

Expense recognised in statement of profit and loss

Options granted by the subsidiary Utkarsh Small Finance Bank Limited ('the Bank')
Description of share-based payment arrangements

Time period

Grant to MD & CEO 

General grant Grant dated
12 January 2022 Other grant

E

F

FINANCIAL STATEMENTS (CONSOLIDATED)

Grant to WTD
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Share options outstanding at the end of the year have the following contractual expiry date and exercise options

Grant date

No of options outstanding

Expiry date Exercise price As at 31 March 2024As at 31 March 2025

Grant date Expiry date Historical 
volatility

Exercise 
price

Fair
value

Share 
price

Risk 
free rate

Measurement of Fair values     

Reconciliation of outstanding share options

Outstanding options at the beginning of the year

Outstanding options at the end of the year

Number of share 
options (in Units)

Average exercise 
price per share

Particulars

 50,386,253 38.27 

31 March 2025 31 March 2024 
Number of share 
options (in Units)

Average exercise 
price per share

 34.54  3,84,13,892

Dividend
Yield



Related party disclosure 
Related party relationships and transactions of the Parent Company  
Name of the related party and nature of relationship:-

Nature of Relationship

36
I.

A.

Utkarsh CoreInvest Limited 
Notes to consolidated financial statements for the year ended 31 March 2025

As at 
31 March 2025

As at 
31 March 2024Compensation of key managerial personnelB.

 10.66 

Terms and conditions    

Transactions with related partiesC

Terms and conditions    

(Payable) / receivables as at balance sheet date: 
Name of related party

D

FINANCIAL STATEMENTS (CONSOLIDATED)

 11.73 

Name of the Related Party  Key managerial
personnel / Others

As at 
31 March 2025

As at 
31 March 2024



Related party relationships and transactions of the subsidiary: 
Name of the related party and nature of relationship:- 
Name of the Related Party 
Key managerial personnel / Others 

Nature of Relationship

2
A.

Utkarsh CoreInvest Limited 
Notes to consolidated financial statements for the year ended 31 March 2025

B.

FINANCIAL STATEMENTS (CONSOLIDATED)

Enterprise where KMP exercise significant influence

C. Relatives of Key Management Personnel

Name of KMP Father and Mother Spouse and Children Other relatives
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Name of KMP Father and Mother Spouse and Children Other relatives

D. Post-employment benefit plan

E.
As at 

31 March 2025
As at 

31 March 2024Compensation of key managerial personnel

Short-term employee benefits

Share-based payments

Sitting fees

67.55

39.49

18.84

 49.95

11.61 

20.50 

FINANCIAL STATEMENTS (CONSOLIDATED)

Terms and conditions
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F. (Payable)/receivables as at balance sheet date: 

Related Party Nature of the transactions As at March 31, 2025 As at March 31, 2024

FINANCIAL STATEMENTS (CONSOLIDATED)
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G. Transactions with related parties

Nature of the transactions
As at
March 31, 2025

As at
March 31, 2024Related Party

FINANCIAL STATEMENTS (CONSOLIDATED)
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G. Transactions with related parties

Nature of the transactions
As at
March 31, 2025

As at
March 31, 2024Related Party

Terms and conditions

FINANCIAL STATEMENTS (CONSOLIDATED)
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Earnings per share  
Particulars  
a) Basic earning per share  

b) Diluted earning per share   

Earnings per share   

For the year ended 
31 March 2025

For the year ended 
31 March 2024

37

FINANCIAL STATEMENTS (CONSOLIDATED)
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Financial instruments - fair value and risk management
Financial instruments by category

40

FINANCIAL STATEMENTS (CONSOLIDATED)

Transfers of financial assets39

Financial assets:

Financial liabilities:

FVTPL FVTOCI

As at 31 March 2025 As at 31 March 2024
Particulars

Amortised
cost

 12,725.79 254,645.10 

 253,133.54 

-

FVTPL FVTOCI Amortised
cost

Fair value hierarchyB.

Financial assets measured at fair value - recurring fair value measurements

As at 31 March 2025

Financial assets:

TotalLevel 3Level 2Level 1

12,675.79 

As at 31 March 2024

Financial assets:

TotalLevel 3Level 2Level 1

Operating segments

Information about products and services:            

Information about geographical areas:            

Information about major customers (from external customers):            

38

a.

b.

c.

A.

  2,09,565.00

2,24,015.63 

 36,501.58

 36,501.58  36,501.58 

12725.79 



Assets and liabilities which are measured at amortised cost for which fair values are disclosed

As at 31 March 2025
Financial assets:

Financial liabilities:

TotalLevel 3Level 2Level 1

 254,232.44 

 267,565.13 

FINANCIAL STATEMENTS (CONSOLIDATED)

Utkarsh CoreInvest Limited 
Notes to consolidated financial statements for the year ended 31 March 2025

Amortised cost

 254,645.10 

 253,133.55

 254,232.44

 267,565.13 

As at 31 March 2024

Financial assets:

Financial liabilities:

TotalLevel 3Level 2Level 1Amortised cost

Valuation framework

Financial instruments valued at carrying value 

C.

 2 ,09,152.33

 2,25,092.92 

 2,09,565.00

 2,24,015.63

 2 ,09,152.33

 2,25,092.92
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Financial risk management        

Risk management framework        
(a) Risk management structure and group's risk profile

Credit risk        

Credit risk management        

Definition of default and cure        

41

A.

B.

(a)

(b)



FINANCIAL STATEMENTS (CONSOLIDATED)

Exposure at default

Loss given default        

Significant increase in credit risk        

Expected credit loss on Loans        

Utkarsh CoreInvest Limited 
Notes to consolidated financial statements for the year ended 31 March 2025

(c)

(d)

(e)

(f)
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Assets and liabilities which are measured at amortised cost for which fair values are disclosed

Loans and advances at amortised cost 

Carrying value  

TotalPOCIStage 3Stage 2Stage 1

166,459.61 

As at 31 March 2025

 5,986.58  180,404.62 

Other financial assets at amortised cost 

Carrying value 

TotalPOCIStage 3Stage 2Stage 1

Investments at amortised cost

Amortised cost 

Investment at FVTPL 

Amortise cost 

Bank Balances

TotalPOCIStage 3Stage 2Stage 1

 37,498.88 

 12,725.79 

 34,408.30

 7,958.43 

 2,332.05  2,332.05 - - -

- 

- 

-

- 

- 

-

- 

- 

-

 37,498.88 

 12,725.79 

 34,408.30
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Loans and advances at amortised cost 

Carrying value  

TotalPOCIStage 3Stage 2Stage 1

 1,72,507.15

As at 31 March 2024

 2,647.43  1,345.46  1,76,500.05 

Other financial assets at amortised cost 

Carrying value 

TotalPOCIStage 3Stage 2Stage 1

 2,773.49  2,773.49 

Investment in debt securities at FVTOCI

Amortised cost 

Bank balances

Amortised cost 

TotalPOCIStage 3Stage 2Stage 1

 36,501.57 

 14,245.20

 36,501.57 

 14,245.20 
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Expected credit loss on other financial assets

Expected credit loss on Investments in Debt securities 
      

Bank balances       
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Movements in the allowance for impairment in respect of loans, Investment in debt securities, trade receivables and other 
financial assets       
      

      Loans and advances at amortised cost (including loan commitments)       

FINANCIAL STATEMENTS (CONSOLIDATED)

(g)

Loss allowance on 31 March 2023

Loss allowance on 31 March 2024

Loss allowance on 31 March 2025

Loss allowance
measured at 12 
month expected

losses

Financial assets for 
which credit risk 
has increased 

significantly and 
not credit-impaired

Reconciliation of loss allowance

 1,391.08 

 2,115.79

2,045.43 

Loss allowance measured at 
life-time expected losses

Financial assets 
for which credit risk 

has increased 
significantly and 
credit-impaired

Total

 664.60 

 
 850.41 

 
 1,740.84 

 3,046.50 

 2,813.39 

 12,424.53 

 5,102.18 

 5,779.59 

 16,210.82 

Loss allowance on 31 March 2024

Loss allowance on 31 March 2025

Loss allowance
measured at 12 
month expected

losses

Financial assets for 
which credit risk has 

increased 
significantly and not 

credit-impaired

Reconciliation of loss allowance

10.02 

  
13.19

Loss allowance measured at life-time
expected losses

Financial assets
for which credit 

risk has increased 
significantly and 
credit-impaired

Total

Investment at Amortised cost

10.02 

  
13.19
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 Loss allowance on 31 March 2023

Loss allowance on 31 March 2024

Loss allowance on 31 March 2025

Loss allowance
measured at 12 
month expected

losses

Financial assets for 
which credit risk has 

increased 
significantly and not 

credit-impaired

Reconciliation of loss allowance

 0.46

 0.29

 0.83 

Loss allowance measured at life-time
expected losses

Financial assets
for which credit 

risk has increased 
significantly and 
credit-impaired

Total

Other financial assets at amortised cost

 0.46

 0.29

 0.83 

Loss allowance on 31 March 2023

Loss allowance on 31 March 2024

Loss allowance on 31 March 2025

Loss allowance
measured at 12 
month expected

losses

Financial assets for 
which credit risk has 

increased 
significantly and not 

credit-impaired

Reconciliation of loss allowance

 2.13 
 
 2.55 

 3.10 

Loss allowance measured at life-time
expected losses

Financial assets
for which credit 

risk has increased 
significantly and 
credit-impaired

Total

Bank balances

 2.13 
 
 2.55 

 3.10 

Loss allowance on 31 March 2023

Loss allowance on 31 March 2024

Loss allowance
measured at 12 
month expected

losses

Financial assets for 
which credit risk has 

increased 
significantly and not 

credit-impaired

Reconciliation of loss allowance

 11.91 

  
 10.02 

Loss allowance measured at life-time
expected losses

Financial assets
for which credit 

risk has increased 
significantly and 
credit-impaired

Total

Investment in Debt securities at FVTOCI

 11.91 

  
 10.02 
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Collateral held and other credit enhancements       (h)

Total financial assets at amortised cost

Total financial assets at FVTOCI

Total financial assets at FVTPL

As at 31 March 2025 Associated 
ECLs

Book
debts

Fixed 
Deposits

Land or 
Building

Maximum exposure
to credit risk

233,349.04

12,725.79

 71,906.50

Exposure net
of collateral 

Exposure net
of collateral 

Total financial assets at amortised cost

Total financial assets at FVTOCI

As at 31 March 2024

 2,12,544.17

 36,511.59 

62,988.93 -  77,535.15 1,37,783.45

 36,511.59 

 (5,753.90)

 (10.02)

13,372.70  3,015.04 1,81,378.73

12,725.79

Other 
Collateral

 1,188.13

Total 
Collateral

89,482.37

Associated 
ECLs

Book
debts

Fixed 
Deposits

Land or 
Building

Maximum exposure
to credit risk

Other
Collateral

Total 
Collateral

 12,858.10  1,688.12
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Total financial assets at amortised cost

As at 31 March 2025

 20,382.54 

 4,158.87 

  1,077.24 

 756.93 

 1.60 

-

 709.45  18,354.13 

 3,401.94 

12,424.53 

2,813.39Total financial assets at amortised cost

As at 31 March 2024

Concentration of risk

Concentration by sector

Total

Concentration by location

As at 
31 March 2025

As at 
31 March 2024

 180,404.62  1,82,251.10 

Loans and advances to customers

Concentration by sector

Total

Concentration by location

As at 
31 March 2025

As at 
31 March 2024

 50,224.66 

Investments

(i)

 240.12 

 
-

 
-

 2,028.41 

 756.93 

 36,511.58 

As at 
31 March 2023

As at 
31 March 2023

Associated 
ECLs

Book
debts

Fixed 
Deposits

Land or 
Building

Maximum exposure
to credit risk

Exposure net
of collateral 

Other 
Collateral

Total 
Collateral

Associated 
ECLs

Book
debts

Fixed 
Deposits

Land or 
Building

Maximum exposure
to credit risk

Total 
Collateral

 1,40,572.75 

Exposure net
of collateral 

Other 
Collateral
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Liquidity risk

Exposure to liquidity risk

Non - derivative financial liabilities

Non-derivative financial assets

As at 31 March 2025 More than 
5 years

1-3 years6 month 
or less

Total 
contractual 
cash flows

Carrying 
amount

3-5 years6-12 
months

Contractual cash flows

C.
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Non - derivative financial liabilities

Non-derivative financial assets

As at 31 March 2024 More than 
5 years

1-3 years6 month 
or less

Total 
contractual 
cash flows

Carrying 
amount

3-5 years6-12 
months

Contractual cash flows
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Market risk      D.

Financial assets:

Financial liabilities:

MARKET RISK MEASURE

Market risk - Non-trading portfolios      
Currency risk      (i)

Non-trading 
portfolios

Trading 
portfolios

Carrying 
amount

Financial assets:

Financial liabilities:
2,46,066.58

2,24,015.63

As at 31 March 2024
MARKET RISK MEASURE

As at 31 March 2025

267,370.89

 253,133.54

Non-trading 
portfolios

Trading 
portfolios

Carrying 
amount

267,370.89

 253,133.54

2,46,066.58

2,24,015.63
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INR

31 March 2025

USD INR

31 March 2024

USD
Particulars

Sensitivity analysis      

31 March 2025

31 March 2024

Strengthening

Profit or loss

Weakening

Equity, net of tax
Particulars

Strengthening Weakening

Exposure to currency risk

Interest rate risk 

Exposure to interest rate risk      

(ii)

Fixed rate instruments

Variable rate instruments

31 March 2025 31 March 2024Particulars

Fair value sensitivity analysis for fixed rate instruments      

Cash  flow sensitivity analysis for variable rate instruments

31 March 2025

31 March 2024

Cash flow sensitivity (net)

100 bp increase

Profit or loss before Tax

100 bp decrease

Equity, net of tax
Particulars

100 bp increase 100 bp decrease
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Legal and operational risk      
Legal risk      

Operational      

D.
(i)

Capital management

Capital allocation

Details of financial assets sold to Asset Reconstruction Company

42

43

ii.

I.

FINANCIAL STATEMENTS (CONSOLIDATED)

(ii)

As at
31 March 2025

As at
31 March 2024Particulars
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Utkarsh CoreInvest Limited 
Consolidated Balance Sheet As at 31 March 2025

Amounts payable to Micro and Small enterprises

As at
31 March 2025

As at
31 March 2024Particulars

46

45

44
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Provision for CSR Expenses   

Closing Balance   

As at
31 March 2025

As at
31 March 2024

Particulars

9.22 

Utkarsh CoreInvest Limited 
Notes to consolidated financial statements for the year ended 31 March 2025

Details of corporate social responsibility expenditure47

Interest in other entities        
Interest in subsidiaries

48
a)

Principle activities

Ownership held 
by the group 

Subsidiaries

31 March
2024

31 March 
2025

Country of 
incorporation

Ownership interest held 
by non-controlling interests

Name of entity
31 March 

2025
31 March 

2024

 18.80
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Summarised balance sheet

As at 31 March 2025 As at 31 March 2024Particulars

Parent Company
31-Mar-25
31-Mar-24
31-Mar-23

Utkarsh small finance bank
31-Mar-25
31-Mar-24
31-Mar-23

Non-controlling interest
31-Mar-25
31-Mar-24
31-Mar-23

Consolidation/other adjustments
31-Mar-25
31-Mar-24
31-Mar-23

Total
31-Mar-25
31-Mar-24
31-Mar-23

Net Assets

Utkarsh Small Finance Bank Ltd. 

24,460.57  28,542.91

For the year ended 
31 March 2024

For the year ended 
31 March 2023

Particulars

Utkarsh Small Finance Bank Ltd. 

Summarised statement of profit and loss

% of 
Consolidated 

net assets

Amount 
(in 

millions)

Amount 
(in 

millions)

Amount 
(in 

millions)

Amount 
(in 

millions)

% of 
Consolidated 
profit or loss

% of 
Consolidated 
profit or loss

% of 
Consolidated 
profit or loss

Net assets
Share in 

profit or Loss

Share in other 
comprehensive 

income

Share in total 
comprehensive 

income
Name of the Entity

Additional disclosure under Schedule III of Companies Act 2013.b)
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Lease as lessee49

Particulars
Premises

Category of ROU Assets

Balance as at 31 March 2023

Balance as at 31 March 2024

Balance as at 31 March 2025

ATM Machines Core Banking Software

 2,416.81 

437.31

 2,241.32 

 

588.44 

 2,928.01 

 53.18 

 12.66 

 51.09 

 

 14.53 

 52.51 

 23.67 

   

 23.68 

 (0.01)

Particulars Lease liabilities

Balance as at 31 March 2023

Balance as at 31 March 2024

Balance as at 31 March 2025

 2,910.98 

 2,716.73 

 3,453.41 

As at 31 March 2025 As at 31 March 2024Particulars
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Stage 1
Stage 2
Stage 3

Stage 3

Stage 3
Stage 3
Stage 3

Stage 3

Stage 1
Stage 2
Stage 3

Stage 1
Stage 2
Stage 3

Total

Expected credit loss (ECL) impairment provision - Loans
2024-25

50

(3)

 176,288.30 

 721.99 

- 
1,075.19 

 169,620.49 
 7,743.00 

 20,316.45 
 197,679.94

(4)

3,776.02 

 444.65 

10.26 
 2,045.43 
 1,740.85 

 12,424.11 
 16,210.39 

Asset 
classification 

as per Ind 
AS 109

Gross
Carrying 

Amount as 
per Ind AS

Loss Allowances 
(Provisions) as 
required under 

Ind AS 109

Net 
Carrying 
Amount

Provisions 
required 

as per 
IRACP norms

Difference 
between Ind 

AS 109 provisions 
and IRACP norms

Asset Classification as per
RBI Norms

(1)
Performing Assets

Subtotal

Non-Performing Assets (NPA)

Subtotal for Doubtful

Loss

Subtotal

Total

(2) (5)=(3)-(4)

 172,512.28

277.33 

1,064.93 
 167,575.06 

 6,002.15 
 7,892.34 

 181,469.55 

(6)

780.92 

564.00

- 
780.92 

-
9,491.00 

10,271.92

(7) = (4)-(6)

2,995.10 

 (119.35)

10.26 
 1,264.51 
 1,740.85 
 2,933.11 
 5,938.47

Stage 1
Stage 2
Stage 3

Stage 3

Stage 3
Stage 3
Stage 3

Stage 3

Stage 1
Stage 2
Stage 3

Stage 1
Stage 2
Stage 3

Total

(3)

 177,597.53

 850.26

3,665.90 
 177,772.58 

 3,490.85 
 4,653.56 

 185,916.99

(4)

 2,938.10 

 513.96 

28.55 
 2,116.23 

 850.42 
 2,812.96 
 5,779.61 

Asset 
classification 

as per Ind 
AS 109

Gross
Carrying 

Amount as 
per Ind AS

Loss Allowances 
(Provisions) as 
required under 

Ind AS 109

Net 
Carrying 
Amount

Provisions 
required 

as per 
IRACP norms

Difference 
between Ind 

AS 109 provisions 
and IRACP norms

Asset Classification as per
RBI Norms

(1)
Performing Assets

Subtotal

Non-Performing Assets (NPA)

Subtotal for Doubtful

Loss

Subtotal

Total

(2) (5)=(3)-(4)

 174,659.43 

336.30 

 3,637.35 
 175,656.35 

 2,640.44 
 1,840.60 

 180,137.39 

(6)

2,364.38 

723.00 

- 
2,364.38 

 -   
 2,645.00 
 5,009.38 

(7) = (4)-(6)

 573.72 

 (209.04)

28.55 
 (248.15)

 850.42 
 167.96 
 770.23 

2023-24
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Notes to consolidated financial statements for the year ended 31 March 2025

51

52

53

54

55

56

57

58

59

60

61

62

63

DMKH & Co.

Manish Kankani

 Utkarsh CoreInvest Limited 

 Suman Saurabh 

 Neeraj Kumar Tiwari 

G.S. Sundararajan*

 Harshit Agrawal 



FINANCIAL STATEMENTS (CONSOLIDATED)

Utkarsh CoreInvest Limited (formerly known as Utkarsh Micro Finance Limited)
Notes to consolidated financial statements for the year ended 31 March 2025

Reporting entity

Material accounting policies

Basis of preparation of consolidated financial statements
     i.     Statement of compliance

1.

2.
a.

Name of the Subsidiary
Country of incorporation

Percentage of Holding

31 March 2025 31 March 2024

     ii.      Basis of measurement

     iii.      Principles of Consolidation

     iv.      Functional and presentation currency



Utkarsh CoreInvest Limited (formerly known as Utkarsh Micro Finance Limited)
Notes to consolidated financial statements for the year ended 31 March 2025

FINANCIAL STATEMENTS (CONSOLIDATED)

     v.      Use of judgements and estimates

     A.      Judgements

     B.      Assumptions and estimation uncertainties

     b.      Revenue Recognition
i.

ii. 

iii. 

iv. 

v.

vi. 

vii.



FINANCIAL STATEMENTS (CONSOLIDATED)

Utkarsh CoreInvest Limited (formerly known as Utkarsh Micro Finance Limited)
Notes to consolidated financial statements for the year ended 31 March 2025

c.      Financial Instruments

Financial assets
Initial recognition and measurement

Classification and subsequent measurement
Classifications

Business model assessment

Assessment whether contractual cash flows are solely payments of principal and interest

Debt instruments at amortised cost



Utkarsh CoreInvest Limited (formerly known as Utkarsh Micro Finance Limited)
Notes to consolidated financial statements for the year ended 31 March 2025

FINANCIAL STATEMENTS (CONSOLIDATED)

Financial assets at fair value through Other Comprehensive Income (FVTOCI)

Financial assets measured at fair value through profit and loss (FVTPL)

Reclassification of financial assets

Derecognition of financial assets



FINANCIAL STATEMENTS (CONSOLIDATED)

Utkarsh CoreInvest Limited (formerly known as Utkarsh Micro Finance Limited)
Notes to consolidated financial statements for the year ended 31 March 2025

Financial liabilities
Initial recognition and measurement

Classification and subsequent measurement

Financial Liabilities measured at amortised cost

Financial liabilities designated at FVTPL

Derecognition of financial liabilities

Modifications of financial assets and financial liabilities
Financial assets

Financial liabilities

Offsetting of financial instruments



FINANCIAL STATEMENTS (CONSOLIDATED)

Utkarsh CoreInvest Limited (formerly known as Utkarsh Micro Finance Limited)
Notes to consolidated financial statements for the year ended 31 March 2025

Fair value measurement

d.      Impairment of Financial Assets
Impairment of financial instruments



FINANCIAL STATEMENTS (CONSOLIDATED)

Utkarsh CoreInvest Limited (formerly known as Utkarsh Micro Finance Limited)
Notes to consolidated financial statements for the year ended 31 March 2025

e.      Foreign Currency Transactions and Balances
Holding Company

Banking Company in the Group

     f.      Property, Plant and Equipment(PPE)
Initial Measurement

Subsequent Measurement

Impairment

Depreciation



Utkarsh CoreInvest Limited (formerly known as Utkarsh Micro Finance Limited)
Notes to consolidated financial statements for the year ended 31 March 2025

De-recognition

Capital Work in Progress

Assets Estimated useful life (in Years)

FINANCIAL STATEMENTS (CONSOLIDATED)



Utkarsh CoreInvest Limited (formerly known as Utkarsh Micro Finance Limited)
Notes to consolidated financial statements for the year ended 31 March 2025

     g.      Intangible assets
Initial Measurement

Subsequent Measurement

Impairment

Amortisation

De-recognition

     h.      Leases

FINANCIAL STATEMENTS (CONSOLIDATED)



Utkarsh CoreInvest Limited (formerly known as Utkarsh Micro Finance Limited)
Notes to consolidated financial statements for the year ended 31 March 2025

     i.      Employee benefits
     Short term employee benefits

Share-based payment arrangements

Defined contribution plans

Provident Fund

Defined benefit plans

Other long-term employee benefits

FINANCIAL STATEMENTS (CONSOLIDATED)



      j.      Taxes

i. Current tax

ii. Deferred tax

      k.     Cash and Cash Equivalents

      l.      Segment reporting

Utkarsh CoreInvest Limited (formerly known as Utkarsh Micro Finance Limited)
Notes to consolidated financial statements for the year ended 31 March 2025

FINANCIAL STATEMENTS (CONSOLIDATED)



Utkarsh CoreInvest Limited (formerly known as Utkarsh Micro Finance Limited)
Notes to consolidated financial statements for the year ended 31 March 2025

     m.      Earnings Per share

     n.      Provision, Contingent Liabilities and Contingent Assets

     o.      Recent Accounting pronouncements

Manish Kankani  Suman Saurabh 

FINANCIAL STATEMENTS (CONSOLIDATED)
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CEO & CFO CERTIFICATE

CHIEF EXECUTIVE OFFICER (CEO) & CHIEF FINANCIAL OFFICER (CFO) 
CERTIFICATION

Suman Saurabh       

 

Harshit Agrawal 
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CORPORATE SOCIAL RESPONSIBILITY (CSR) REPORT OF FINANCIAL YEAR 2024-25

Brief outline on CSR Policy of the Company

Policy Statement

CSR Philosophy and Guiding Principles

1

Management Structure: CSR Committee

Roles and Responsibility of the Board and its Committee 

Scope of Activities during the Financial Year 2024-25

ANNUAL (CSR) REPORT

1.



FORMAT FOR THE ANNUAL REPORT ON CSR ACTIVITIES TO BE INCLUDED IN THE BOARD’S REPORT FOR FY 2024-25

Brief outline on CSR policy of the Company: Forming Part of Agenda Item No. VIII.

Composition of CSR Committee:

2

3

SI. 
No.

Name of Director Designation / 
Nature of 

Directorship

Number of meetings 
of CSR Committee 

held during the Year

Number of meetings 
of CSR Committee 

attended during the Year

Web-link to refer about the Composition of CSR Committee, CSR Policy and CSR projects approved by the Board: 

Executive summary along with web-link(s) of Impact Assessment of CSR Projects carried out in pursuance of sub-
rule (3) of rule 8, if applicable: 

N.A.

Average net profit 

₹2,09,87,389  
₹4,19,748

Nil
Nil

₹4,19,748

Amount Spent 

 ₹4,83,484
₹24,899

N.A.
₹5,08,383

4

5

6

7

ANNUAL (CSR) REPORT

Total Amount Spent 
for the FY 2024-25 

(in ₹)
Amount

Total Amount transferred to Unspent 
CSR Account as per sub-section (6) 

of section 135.

Amount transferred to any fund specified 
under Schedule VII as per second proviso to 

sub-section (5) of section 135.

Amount Unspent (in ₹)

Date of transfer. Name of the Fund Date of transfer.Amount

# Particulars Amount (in ₹)

*The Board had approved CSR contribution of ₹5,00,000 (upper rounded off) against the CSR obligation of ₹4,19,748 for 
FY25 and hence, the company does not intend to set-off the excess CSR contribution spent during FY25 in future.



ANNUAL (CSR) REPORT

8 Details of Unspent Corporate Social Responsibility amount for the preceding three Financial Years:

Amount 
(in ₹)

1 2 3 4 5 6 7 8

Date of 
Transfer

SI.  Proceeding
 financial
years(s) 

 Amount transferred 
to a Fund as specified 
under Schedule VII as 
per second proviso to 

subsection (5) of 
section 135, if any

 Deficiency, 
if any

Balance Amount 
in Unspent CSR 
Account under 

subsection (6) of 
section 135 

(in ₹)

 Amount Spent 
in the 

Financial Year 
(in ₹)

Amount 
transferred Unspent 
CSR Account under 
sub- section (6) of 

section 135 
(in ₹) 

 Amount 
remaining 

to be spent in 
succeeding 

Financial
Years (in ₹)



9 Whether any capital assets have been created or acquired through Corporate Social Responsibility amount spent in the 
Financial Year:

N.A

CSR Registration 
Number, if applicable

1 2 3 4 5 6

Name

SI.
No.

Short particulars of
the property or asset(s)

[including complete
address and location of

the property]

Details of entity/ Authority/
beneficiary of the registered owner

Date of
creation

Amount
of CSR

amount
spent

Pin code of
the

property
or asset(s)

Registered 
Address

(All the fields should be captured as appearing in the revenue record, flat no., house no., Municipal Office / Municipal 
Corporation / Gram panchayat are to be specified and also the area of the immovable property as well as boundaries)

10 Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per sub-section (5) of 
section 135.

N.A.

For and on behalf of the Board of Directors

Sd/-        Sd/-
Managing Director & CEO     Chairperson, CSR Committee

ANNUAL (CSR) REPORT



INVESTORS
PROFILE FY 2025



AVISHKAAR BHARAT FUND

AAVISHKAAR GOODWELL INDIA MICROFINANCE DEVELOPMENT COMPANY II LIMITED

AAVISHKAAR VENTURE MANAGEMENT SERVICES PRIVATE LIMITED

INVESTORS' PROFILES

BRITISH INTERNATIONAL INVESTMENT(BII)

FAERING CAPITAL INDIA EVOLVING FUND II & III

ICICI PRUDENTIAL LIFE INSURANCE COMPANY LIMITED

NORWEGIAN MICROFINANCE INITIATIVE (NMI FRONTIER FUND KS)



INVESTORS' PROFILES

TRIODOS MICROFINANCE FUND (TMF)

INTERNATIONAL FINANCE CORPORATION (IFC)

RESPONSABILITY PARTICIPATIONS MAURITIUS (RAPM)

HDFC ERGO GENERAL INSURANCE COMPANY LIMITED

HDFC LIFE INSURANCE COMPANY LIMITED 



INVESTORS' PROFILES

SHRIRAM LIFE INSURANCE COMPANY LIMITED

RBL BANK LIMITED

PATNI FAMILY TRUST
PATNI 
FAMILY 
TRUST

SMALL INDUSTRIES DEVELOPMENT BANK OF INDIA (SIDBI)



communication@utkarshcoreinvest.com 

www.utkarshcoreinvest.com

REGISTERED & CORPORATE OFFICE

S-24/1-2, Fourth Floor, Mahavir Nagar, 
Orderly Bazar, Near Mahavir Mandir, 
Varanasi, Uttar Pradesh, PIN - 221002
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