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PIRAMAL CAPITAL & HOUSING FINANCE LIMITED 
(FORMERLY KNOWN AS DEWAN HOUSING FINANCE CORPORATION LIMITED) 

CIN: U65910MH1984PLC032639, Reg. office address: 601, 6th Floor, Amiti Building, Agastya 
Corporate Park, Kamani Junction, Opp. Fire Station, LBS Marg, Kurla (W), Mumbai - 400070 

Toll Free No. 18002666444; Visit us at: www.piramalfinance.com; 
email: cs.team@piramal.com 

NOTICE  

NOTICE is hereby given that the 39th Annual General Meeting (‘AGM’) of the Members 
of Piramal Capital & Housing Finance Limited (‘the Company’) (formerly known as 
Dewan Housing Finance Corporation Limited) will be held at a shorter notice on Friday, 
28th July, 2023, at 5:30 p.m. Indian Standard Time (IST) at 10th Floor, Piramal Tower, 
Peninsula Corporate Park, G. K. Marg, Lower Parel, Mumbai - 400013, to transact the 
following business: 

ORDINARY BUSINESS: 

1. To receive, consider and adopt the Audited Financial Statements of the Company on
Standalone and Consolidated basis for the financial year ended 31st March, 2023
and the Reports of the Board of Directors and Auditors thereon.

2. To appoint a Director in place of Dr. (Mrs.) Swati A. Piramal (DIN: 00067125) who
retires by rotation and being eligible, offers herself for re-appointment.

SPECIAL BUSINESS: 

3. Issue of Non-Convertible Debentures on Private Placement basis.

To consider and, if thought fit, to pass the following resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 42, 71 and all other applicable
provisions, if any, of the Companies  Act, 2013 (‘the Act’), read with the Companies
(Prospectus and Allotment of Securities) Rules, 2014, the Companies (Share Capital and
Debentures) Rules, 2014, SEBI (Issue and Listing of Non-Convertible Securities)
Regulations, 2021 and  Operational Circular for listing obligations and disclosure
requirements for Non-convertible Securities, Securitized Debt Instruments and/ or
Commercial Paper  (including any statutory modification(s) or re-enactment(s) thereof for
the time  being in force) and subject to the provisions of the Memorandum and Articles of
Association of the Company and subject to compliance with such  other provisions of law
as may be applicable, approval of the Members of the Company be and is hereby accorded
to the Board of Directors  of the Company (hereinafter referred to as ‘the Board’, which
term shall include its duly empowered Committee(s) constituted/to be constituted by the
Board from time to time  to exercise its powers including the powers conferred by this
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resolution), to offer or invite subscriptions for secured/unsecured  non-convertible 
debentures (‘Debentures’), in one or more series/tranches, on private placement basis, on 
such terms and conditions as the Board may, from time to time, determine and consider 
proper and most beneficial to the Company, including as to when the Debentures be 
issued, the consideration for the issue, utilization of the issue proceeds and all matters 
connected therewith or incidental thereto PROVIDED THAT the total amount  that may be 
so raised in the aggregate, by such offer or invitation  for subscriptions of the Debentures, 
and outstanding at any point  of time, shall be within the overall borrowing limits as 
approved by  the Members under Section 180(1)(c) of the Act; 

 
 RESOLVED FURTHER THAT approval of the Members be and is hereby accorded to 

the Board to do all such acts, deeds, matters and things and to take all such steps as may 
be required in this connection to give effect to this resolution and to settle any questions, 
difficulties or doubts that may arise in this regard and further to execute all necessary 
documents, applications, returns and writings as may be necessary, proper, desirable or 
expedient.” 

 
4. Amendment of Articles of Association of the Company 
 

To consider and, if thought fit, to pass the following resolution as a Special Resolution: 
 

 “RESOLVED THAT pursuant to the provisions of Sections 5, 14 and other applicable 
provisions, if any, of the Companies Act, 2013 read with applicable rules framed 
thereunder (‘the Act’), applicable provisions of the Securities and Exchange Board of 
India (Issue and Listing of Non-Convertible Securities) Regulations, 2021 (including any 
statutory amendment(s), modification(s) or re-enactment(s) thereof, for the time being in 
force) and other laws and regulations as may be applicable from time to time, approval 
of the Members be and is hereby accorded for the following alterations to the Articles of 
Association of the Company:  

 

Clause 97(iii): If it is provided by any Trust Deed, securing or otherwise, in connection 
with any issue of debentures of the Company, The Board of Directors of the Company 
shall appoint the person nominated by the Debenture Trustee(s) in terms of clause (e) of 
sub regulation (1) of regulation 15 of the Securities and Exchange Board of India 
(Debenture Trustees) Regulations, 1993 , as may be amended from time to time, as a 
Nominee Director of the Company within the time period as specified under Securities 
and Exchange Board of India (Issue and Listing of Non-Convertible Securities) 
Regulations, 2021 and other applicable provisions or regulations and modifications, 
including any amendments thereto. 
 

A Nominee Director may be replaced by another Nominee Director at any time by the 
person or persons, in whom, for the time being, is vested the power under which he was 
appointed. The Nominee Director shall not be liable to retire by rotation nor required to 
hold any qualification shares. The cessation of office of a Nominee Director so 
appointed, may be made consequential to the remediation of defaults as contained in the 
aforesaid applicable law. 
 

RESOLVED FURTHER THAT approval of the Members of the Company be and is 
hereby accorded to the Board of Directors (which term shall include its duly empowered 
Committee(s) constituted / to be constituted by it to exercise its powers including the 
powers conferred by this resolution) to do all such acts, deeds, matters and things and to 
take all such steps as may be required in this connection to give effect to this resolution 
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and to settle any questions, difficulties or doubts that may arise in this regard and further 
to execute all necessary documents, applications, returns and writings as may be 
necessary, proper, desirable or expedient.” 

5. Payment of Commission to Non-Executive Directors of the Company

To consider and, if thought fit, to pass the following resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 149, 197 and other applicable
provisions of the Companies Act, 2013 ('the Act') and the applicable Rules made
thereunder (including any statutory modification(s) or re-enactment(s) thereof, for the
time being in force), the applicable provisions of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, consent of the Members of the Company
be and is hereby accorded for payment of commission to the Non-Executive Directors
(including Independent Directors) of the Company upto an amount not exceeding 1 (one)
percent of the net profits of the Company computed in the manner provided under sections
197 and/or 198 of the Act in case of profits and in case of no profits/ inadequate profits
in accordance with the limits prescribed under Schedule V to the Act or a sum not
exceeding Rs. 10 crores in aggregate, whichever would be higher, and the same be paid
to and distributed amongst the said Non-Executive Directors (including Independent
Directors) of the Company in such amounts or proportions and in such manner as may be
directed by the Board of Directors of the Company (‘the Board’ which term shall include
its duly empowered Committee(s) constituted/to be constituted by it to exercise its powers
including the powers conferred by this resolution) at the end of each financial year for a
period of 3 years commencing from the financial year ended on 31st March, 2023;

RESOLVED FURTHER THAT the above commission shall be in addition to fees
payable to the Director(s) for attending the meetings of the Board or Committees thereof
or for any other purpose whatsoever as may be decided by the Board of Directors and
reimbursement of expenses for participation in the Board and other meetings;

RESOLVED FURTHER THAT approval of the Members be and is hereby accorded to
the Board of Directors (which term shall include its duly empowered Committee(s)
constituted / to be constituted by it to exercise its powers including the powers conferred
by this resolution) to do all such acts, deeds, matters and things and to take all such steps
as may be required in this connection to give effect to this resolution and to settle any
questions, difficulties or doubts that may arise in this regard and further to execute all
necessary documents, applications, returns and writings as may be necessary, proper,
desirable or expedient.”

Place: Mumbai 
Date: 26th July 2023 

By Order of the Board 

Bipin Singh 
Company Secretary 

ACS No.: 11777 
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NOTES:  
 

1. A member entitled to attend and vote at the Meeting is entitled to appoint one or more 
proxies to attend and vote on a poll instead of himself/herself and the proxy need not be a 
member of the Company. A person can act as a proxy on behalf of members not exceeding 
fifty and holding in the aggregate not more than 10 (ten) percent of the total share capital 
of the Company carrying voting rights. A member holding more than 10 (ten) percent of 
the total share capital of the Company may appoint a single person as proxy and such person 
shall not act as a proxy for any other person or shareholder. The instrument appointing the 
proxy is enclosed herewith as Annexure ‘A’ should be deposited at the registered office of 
the Company. 

 
2. Corporate Members intending to send their Authorized Representative to attend the 

Meeting are requested to send to the Company a certified copy of the Board Resolution 
authorizing their representative to attend and vote at the Meeting.  

 
3. Members/ Proxies should bring the attendance slips enclosed as Annexure ‘B’ duly filled 

in and signed for attending the Meeting. 
 

4. The Registers of Directors and Key Managerial Personnel (KMP) and their shareholding 
and Register for Contracts or Arrangements in which Director are interested, maintained 
under Section 170 and 189 of the Companies Act, 2013 respectively will be available for 
inspection by the members at the AGM.  

 
5. Route map giving directions to reach the venue of the 39th AGM is given at the end of the 

Notice. 
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE 
COMPANIES ACT, 2013 
 
ITEM NO. 3 
 
Issue of Non-Convertible Debentures on Private Placement basis 
 
In terms of Sections 42 and 71 of the Companies Act, 2013 (‘the Act’) read with Rule 14(2) of 
the Companies (Prospectus and Allotment of Securities) Rules, 2014, in case an offer of or 
invitation to subscribe to Non-Convertible Debentures (‘NCDs’) is made by the Company on 
a private placement basis, the Company is required to seek the prior approval of its Members 
by means of a Special Resolution, on an annual basis for all the offers or invitations for such 
debentures during the year.  
 
As per Chapter XII of Circular no. SEBI/HO/DDHS/P/CIR/2021/613 dated  
10th August 2021 (updated as on 13th April 2022) issued by the Securities and Exchange Board 
of India (‘SEBI’), as amended from time to time, a Large Corporate is mandatorily required to 
raise at least 25% of its incremental borrowing during the financial year subsequent to the 
financial year in which it is identified as a Large Corporate, by way of issuance of debt 
securities as defined under SEBI (Issue and Listing of Non-Convertible Securities) 
Regulations, 2021. At the end of the financial year 2022-23, the Company has been identified 
as a Large Corporate and accordingly the Company is required to raise at least 25% of its 
incremental borrowing through issuance of debt securities. 
 
For availing financial assistance (including borrowings) for its business or operations, the 
Company may offer or invite subscription to secured / unsecured NCDs on private placement 
basis (within the meaning of the Section 42 of the Act) in one or more series/ tranches. Hence, 
the Board of Directors seek your approval to offer or invite subscription to NCDs, within the 
overall borrowing limits under Section 180(1)(c) of the Act, as may be required by the 
Company, from time to time, for a year. 
 
None of the Directors/ Key Managerial Personnel of the Company/ their relatives are, in any 
way, concerned or interested, financially or otherwise, in this resolution.  
 
The Board recommends the Special Resolution set out at Item No. 3 of the Notice for approval 
of the Members. 
 
ITEM NO. 4 
 
Amendment of Articles of Association of the Company 
 
SEBI vide its notification bearing reference no. SEBI/LAD-NRO/GN/2023/119 dated February 
02, 2023 amended the Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) Regulations, 2021 (“SEBI NCS Regulations”) wherein it mandated that 
the Articles of Association (“AOA”) of an issuer of debt securities should contain a clause 
authorizing the Board of Directors to appoint a person nominated by the Debenture Trustee(s) 
in terms of Regulation 15(1)(e) of the Securities and Exchange Board of India (Debenture 
Trustees) Regulations, 1993 (‘SEBI DT Regulations’) as a director on its Board under one of 
the following circumstances: 
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i. two consecutive defaults in payment of interest to the debenture holders; or 
ii. default in creation of security for debentures; or 
iii. default in redemption of the debentures. 
 
In case of an issuer company whose securities are already listed on the date of the SEBI NCS 
Regulations, the existing AOA would need to be amended to include the provision for 
appointing a nominee director by the Debenture Trustee as per Regulation 15(1)(e) of the SEBI 
DT Regulations, within the timeline specified in the notification referred to above. Since the 
existing AOA of the Company,  does not contain this provision, the Board of Directors of the 
Company at its meeting held on 5th May 2023, inter alia, approved and recommended for 
approval of the Members, the amendment to the AOA of the Company to insert Clause 97(iii) 
as contained in the Special Resolution set out at Item No. 4 of the Notice.  
 
In line with the provisions of Section 5 and 14 of the Companies Act, 2013, the amendment of 
the AOA requires approval of the shareholders of the Company by way of a special resolution 
at a general meeting. 
 
The draft Articles of Association is available for inspection of the shareholders of Company at 
the registered office of Company on all working days (during business hours) upto the date of 
Annual General Meeting.  
 
None of the Directors or Key Managerial Personnel of the Company/ their relatives are, in any 
way, concerned or interested, financially or otherwise, in this resolution.  
 
ITEM NO. 5 
 
Payment of Commission to Non-Executive Directors of the Company  
 
Considering the professional expertise and business exposure of the eminent personalities on 
the Board of the Company (‘the Board’ which term shall include its duly empowered 
Committee(s) constituted/to be constituted by it to exercise its powers for this purpose), the 
Board, subject to the approval of the Members at the ensuing AGM, approved payment of 
commission to the NEDs (including IDs) of the Company, in case of profits as well as in case 
of no profits/inadequate profits in accordance with the limits specified in the resolution, at the 
end of each financial year for a period of 3 years commencing from the financial year ended 
on 31st March 2023. The remuneration will be distributed amongst all or some of the Directors 
in accordance with the directions given by the Board and shall be in addition to the fees payable 
to the Directors for attending the meetings of the Board or Committee thereof or for any other 
purpose whatsoever as may be decided by the Board, and reimbursement of expenses for 
participation in the Board and other meetings. 
 
Information as required under Section II of Part II of the Schedule V of the Act is provided as 
Annexure 1 to this Notice. 
 
None of the Directors/ Key Managerial Personnel of the Company/ their relatives are, in any 
way, concerned or interested, financially or otherwise, in this resolution.  
 
All the NEDs including IDs are deemed to be concerned or interested in this resolution to the 
extent of the commission that may be received by them. 
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The Board considers the commission proposed to be paid to NEDs/IDs as reasonable and 
commensurate with the experience, expertise, skills and time devoted by them for the business 
affairs of the Company and recommends the Special Resolution set out at Item No. 5 of the 
Notice for approval by the Members.  

Place: Mumbai 
Date: 26th July 2023 

By Order of the Board 

Bipin Singh 
Company Secretary 

ACS No.: 11777 
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  ANNEXURE 1 
 

Information for the Members pursuant to Section II of Part II of Schedule V to the 
Companies Act, 2013 
 

I.  General information: 
1.  Nature of industry Housing Finance Company registered with National 

Housing Bank (NHB) engaged in providing financial 
services. 

2.  Date or expected date of 
commencement of 
commercial production 

Under the Corporate Insolvency Resolution Process 
of Dewan Housing Finance Corporation Limited 
(‘DHFL’), erstwhile PCHFL (‘e-PCHFL’) was 
chosen as the successful resolution applicant in terms 
of the provisions of the Insolvency and Bankruptcy 
Code, 2016. 
 
In June 2021, Hon’ble National Company Law 
Tribunal, Mumbai (‘NCLT’) vide its Order dated 7th 
June 2021 had approved the merger of e-PCHFL into 
DHFL in terms of the Resolution Plan approved by 
NCLT.  
 
As part of the insolvency process of DHFL approved 
by the NCLT, e-PCHFL reverse merged into DHFL 
with effect from 30th September 2021, as 
contemplated under the resolution plan submitted by 
e-PCHFL (‘Reverse Merger’). In terms of the above, 
DHFL has been acquired by the Piramal Group and 
consequent to the Reverse Merger, the name of the 
surviving entity i.e. DHFL has been changed to 
‘Piramal Capital & Housing Finance Limited’ with 
effect from 3rd November 2021. Consequent to the 
Reverse Merger, the Board of Directors of the 
Company was constituted with effect from 30th 
September 2021, who took over the operations and 
management of the Company. 

3.  In case of new companies, 
expected date of 
commencement of activities 
as per project approved by 
financial institutions 
appearing in the prospectus 

Not Applicable 

4.  Financial performance based 
on given indicators 

 

 Rs. in lakhs 
Particulars 2022-23 2021-22 2020-21 
Total Income 665,029 610,472 508,790  
Net Profit (742,483) 52,575  103,444  

5.  Foreign investments or 
collaborations, if any. 

Not Applicable 

II.  Information about the appointee is stated in Enclosure 1 of this Notice 
III.  Other information: 
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6.  Reasons of loss or 
inadequate profits 

At present, the Company is earning operating profits 
which may be deemed inadequate for the purpose of 
payment of Commission   

7.  Steps taken or proposed to be 
taken for improvement 

The Company has various strategic plans to improve 
the performance. 

8.  Expected increase in 
productivity and profits in 
measurable terms 

The Company would pursue and implement its 
strategies to strengthen its financial performance. 

IV. Disclosures: The disclosures as required on all elements of 
remuneration package such as salary, benefits, 
bonuses, pensions, details of fixed components and 
performance-linked incentives along with 
performance criteria, service contract details, notice 
period, severance fees, etc. have been made in the 
Report on Corporate Governance forming part of this 
Annual Report. 
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ENCLOSURE 1 
 

Name of Director Mr. Ajay 
Piramal 

Mr. 
Anand 

Piramal 

Dr. 
(Mrs.) 

Swati A. 
Piramal 

Mr. 
Puneet 
Dalmia 

Mr. 
Suhail 

Nathani 

Mr. 
Gautam 

Doshi 

Background 
Details and 
Recognition or 
awards and Job 
profile and his 
suitability 

Refer 
Enclosure 
II 

Refer 
Enclosure 
II 

Refer 
Enclosure 
II 

Refer 
Enclosure 
II 

Refer 
Enclosure 
II 

Refer 
Enclosure 
II 

Past remuneration NA NA NA 3,50,000 11,50,000 9,00,000 
Remuneration 
proposed 

As stated in the resolution at Item No. 5 of this Notice 

Comparative 
remuneration 
profile with 
respect to industry, 
size of the 
company, profile 
of the position and 
person (in case of 
expatriates the 
relevant details 
would be with 
respect to the 
country of his 
origin) 

Taking into consideration the size of the Company, the profile, 
knowledge, skills and expertise the Non-Executive Directors bring to the 
Board, the commission proposed to be paid to them is commensurate with 
the remuneration/ commission drawn by similar positions in other 
companies. 

Pecuniary 
relationship 
directly or 
indirectly with the 
company, or 
relationship with 
the managerial 
personnel, if any. 

Mr. Ajay Piramal, Dr. (Mrs.) 
Swati Piramal and Mr. Anand 
Piramal are related to each other. 
 
They don’t receive any 
remuneration including sitting fees 
and commission. 

The Non-Executive Directors do 
not have any pecuniary relationship 
with the Company except to the 
extent of Sitting Fees as applicable 
and reimbursement of out of pocket 
expenses, if any, received by them 
for attending the meetings. 
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ENCLOSURE II 
 
Mr. Ajay G Piramal (Chairman) 
 
Mr. Ajay Piramal is one of India’s leading industrialists and philanthropists. As the Chairman 
of the Piramal Group, he has led its transformation into a US$10 billion global business 
conglomerate. The Group has diverse interests in financial services, pharmaceuticals and real 
estate. Under Mr. Piramal’s leadership, the Group has developed a strong track record of robust 
sustained partnerships with several marquee global investors and partners.  
 
Mr. Piramal led the Group’s acquisition and merger of Dewan Housing Finance Limited 
(DHFL) in September 2021, marking the first successful resolution under the IBC route in the 
financial services sector. In value terms, the transaction is amongst the largest resolutions till 
date, setting the precedent for future resolutions in the sector.  
 
Mr. Piramal is also an ardent promoter of social entrepreneurship. He is deeply invested in 
unblocking and further strengthening India's socioeconomic potential through the Piramal 
Foundation, and actively steers the Group's involvement in various social impact initiatives to 
develop innovative, long-term, sustainable and scalable solutions to resolve issues that are 
critical roadblocks towards unlocking India's economic potential. The Foundation currently 
works across 27 states and 2 union territories, and has impacted over 113 million lives, mostly 
in partnership with the Central and state governments. The Foundation has partnered with NITI 
Aayog, India's foremost think-tank, in 25 Aspirational Districts across 7 states in India, to 
improve human development indicators across Healthcare and Nutrition, and Education, 
amongst the marginalised sections of society.  
 
In 2022, Mr. Piramal received an honorary Commander of the Order of the British Empire 
(CBE) by Her Late Majesty The Queen, for services to the UK-India trade relationship as India 
Co-Chair of the UK-India CEO Forum. He was also the recipient of the ‘Deal Maker Hall Of 
Fame’ award at the Mint India Investment Summit 2022, recognised for his lifetime 
achievement and service in creating and unlocking value through investing and crafting deals.  
Mr. Piramal holds key positions on the boards of several companies and prestigious institutions. 
He serves on the Harvard Business School's Board of Dean's Advisors, is the co-Chair of the 
UK-India CEO Forum, and the Non-Executive Director of Tata Sons Ltd. He is passionate and 
enthusiastic about contributing to India’s education sector, and serves as the President and 
Chairman of Anant National University, and the Chairman of the Pratham Education 
Foundation.  
 
Mr. Piramal holds an Honours degree in Science from Mumbai University and a Master's 
degree in Management Studies from the Jamnalal Bajaj Institute of Management Studies. He 
has completed an Advanced Management Programme from the Harvard Business School and 
has been conferred with an Honorary Doctor of Science (Honoris Causa) Degree by IIT-Indore 
and an Honorary Doctorate in Philosophy (D. Phil) by Amity University, India. 
 
Mr. Anand A. Piramal 
 
Mr. Anand Piramal currently runs the financial services businesses of the group. Piramal’s 
financial services business is one of India’s largest and most diversified NBFCs in the country 
with strong capabilities in affordable home lending, SME lending, construction finance and 
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digital embedded finance. Anand also oversees Piramal’s Alternatives business which counts 
CDPQ, Bain Capital, CPPIB, IFC and Apollo as it’s partners.  
 
Mr. Anand Piramal also runs Piramal Realty, the real estate arm of the group. Piramal Realty, 
is one of Mumbai’s leading developers with prime residential and commercial developments 
across Mahalaxmi, Bhyculla, Thane, Mulund, Kurla, Lower Parel and Worli. Piramal Realty 
also counts Warburg Pincus and Goldman Sachs as it’s investors. Mr. Anand Piramal was 
conferred with the Hurun Real Estate Unicorn of the Year Award (2017) by Hurun India and 
Young Business Leader Award by Hello! Magazine (2018).  
 
Mr. Anand Piramal also founded a rural healthcare start-up called ‘Piramal eSwasthya’, Today 
‘Piramal Swasthya’ is India’s largest private primary healthcare initiative. Its 2,260 plus 
employees and over 140 doctors serve around 25,000 patients daily across 28 states with the 
help of health hotlines, mobile medical units and telemedicine centres. Piramal Swasthya has 
impacted over 129.5 million lives since inception.  
 
Mr. Anand piramal holds a Master’s Degree in Business Administration from Harvard Business 
School and a Bachelor’s Degree in Economics from the University of Pennsylvania. He was 
also the youngest President of the Youth Wing of the 100-year-old Indian Merchant Chambers. 
 
Dr. (Mrs.) Swati A. Piramal 
 
Dr. Swati Piramal is the Vice-Chairperson of Piramal Group, a global business conglomerate 
with diverse interests in pharmaceuticals, financial services and real estate. Dr. Piramal is 
amongst India’s leading scientists and industrialists whose contributions to innovations, new 
medicines and public health services have touched many lives.  
 
Over the past three decades, Dr. Piramal’s efforts towards providing cost-effective and science-
based healthcare globally have significantly contributed in shaping the Indian pharmaceutical 
industry. She founded the Gopikrishna Piramal Memorial Hospital in Mumbai and was 
instrumental in launching several pan-India public health campaigns against chronic diseases. 
Dr. Piramal has authored several books on nutrition and health, including one for patients with 
renal disease and related disorders, and has written public policy papers on topics such as patent 
protection, intellectual property and data protection. Her strong influence on important public 
policies and governance on healthcare and related issues, is widely recognized and has led to 
major policy changes that have helped reduce the burden of disease.  
 
As the Director of Piramal Foundation, the philanthropic arm of Piramal Group, Dr. Piramal is 
deeply involved in developing innovative long-term and scalable solutions to resolve issues 
that are critical roadblocks towards unlocking India’s economic potential. She spearheads the 
efforts of the Foundation towards effective public policy and governance that enables 
successful private-public-partnerships (PPP models) to effectively solve problems and help 
meet India’s Sustainable Development Goals (SDGs). Dr. Piramal has played a significant role 
in establishing avenues that promote primary healthcare in rural India, developing frameworks 
for women empowerment and enabling systemic transformation of India’s public education 
system by realizing the potential of young leaders of tomorrow, Internal Use--Confidential and 
promoting sustainable models for facilitating access to safe drinking water. Under the 
leadership of Dr. Piramal, the initiatives of Piramal Foundation work cohesively with the 
central and state governments, as well as through collaborations with NITI Aayog, The 
Rockefeller Foundation and The Bill and Melinda Gates Foundation, amongst several others.  
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In 2022, Dr. Piramal was awarded with the Chevalier de la Légion d’Honneur (Knight of the 
Legion of Honour) for her contributions in the fields of business and industry, science, 
medicine, and towards strengthening Indo-French ties. She is a recipient of numerous awards 
and honors, including the Padma Shri in 2012, and the Chevalier de l’Ordre National du Mérite 
(Knight of the Order of Merit), France’s second highest civilian honour, in 2006. 
  
Dr. Piramal holds key positions on the boards of several companies and prestigious institutions. 
She is a Director on the Board of Nestle India, Allergan India and EssilorLuxottica; and is a 
Board Member of Dean’s Advisors to the Harvard Business School and the Harvard School of 
Public Health. Dr. Piramal has also served on various advisory council boards of industry, 
trade, science and research, art and technology, as well as on the boards of Indian and 
international academic institutions that include IIT Bombay, Xavier’s College, Mumbai, 
University of Pennsylvania, IITB-Monash, Harvard School of Public Health and the Harvard 
Business School. She has served as the First Woman President of India’s Apex Chamber of 
Commerce (ASSOCHAM), in 90 years.  
 
Dr. Piramal holds a Master’s Degree in Public Health from the Harvard Business School, in 
addition to a Medical Degree (M.B.B.S) and a Bachelor’s Degree in Medicine and Surgery 
from University of Mumbai, India. 
 
Mr. Puneet Dalmia 
 
Mr. Puneet Dalmia is the Managing Director of the Dalmia Bharat Group and has been the 
driving force behind the exponential growth witnessed by the Dalmia Bharat Group since he 
took over the reins in 2004. 
 
He has transformed the organisation and built a professional team that led it on a path of 
accelerated growth, while maintaining the core values which have been the foundation of this 
80-year old conglomerate with interests in cement, sugar and refractories. 
 
Prior to leading Dalmia Bharat Group, Mr. Dalmia co-founded JobsAhead.com in 1999, one 
of the few successful dotcom companies. Jobs Ahead had a market share of close to 50% before 
it was sold to Monster.com. 
 
Mr. Dalmia is very passionate about his country and strives to create a better India. He firmly 
believes that a good business must be a force for good in society. He’s enthusiastic about 
investing in young businesses and entrepreneurs and is motivated by human values. 
 
Amongst various other accolades, Mr. Dalmia has been recognised as the EY Entrepreneur of 
the Year 2017 in the manufacturing category He has served as an Advisory Board Member of 
NS Raghavan Center for Entrepreneurship, IIM-B and the Young Presidents’ Organization, 
Delhi Chapter. In 2021, Mr. Dalmia has also been appointed by the Government of India as 
Chairman of the Development Council for the Cement Industry. He has a keen interest in 
education and serves as a Founder and Trustee of the Ashoka University. 
 
A gold-medallist MBA from IIM-Bangalore and holds a B. Tech degree from the prestigious 
IIT-Delhi. 
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Mr. Suhail Nathani 
 
Mr. Suhail Nathani is a co-founding partner at Economic Laws Practice (ELP). He has over 3 
decades of experience as a lawyer. He has appeared for the Government of India before the 
WTO Panel and Appellate Body in Geneva, has represented the Competition Commission of 
India and the Securities and Exchange Board of India at the Supreme Court and various other 
courts in India. 
 
He earned his Master’s Degree at Cambridge University, England and has also received an 
LL.M. from Duke University, USA. Besides India, he is also admitted to the New York Bar. 
 
He is widely recognised by global publications as a leading lawyer in his fields of practice. 
 
Mr. Gautam Doshi 
 
Mr. Gautam Doshi, a Chartered Accountant and Masters in Commerce, has been in 
professional practice for over 45 years. He advises various business groups and families and 
also serves as a director on the boards of listed and unlisted companies. 
 
Mr. Doshi’s experience covers wide range of areas including advisory services in the field of 
accounting, taxation, corporate and commercial laws and regulatory matters. He has been 
actively involved in conceptualizing and implementing a number of mergers and restructuring 
transactions both domestic and cross border, involving many of the top 20 listed companies on 
the BSE as also those forming part of FTSE 100. 
 
A prolific speaker, Mr. Doshi has addressed several seminars and conferences within and 
outside of India and courses organized by the Institute of Chartered Accountants of India, 
International Fiscal Association, Other professional bodies and Chambers of Commerce. 
 
He has served on the Councils of Western Region as also All India level of the Institute of 
Chartered Accountants of India which has the task of development and regulation of profession 
of accountancy in India. During his tenure on the Council, he served on several committees 
and contributed significantly to the work of Board of Studies which is responsible for education 
and system of training of students. He also served as Chairman of Committees on direct and 
indirect taxation of Indian Merchants’ Chamber.  
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Annexure 2 

Details of Director seeking appointment/ re-appointment at the Annual General 
Meeting 

(In pursuance of Secretarial Standard - 2 on General Meetings) 

Name of the Director  & DIN Dr. Swati A. Piramal 
(DIN: 00067125) 

Date of Birth (Age) 28th March 1956 
67 years 

Date of first Appointment 30th September 2021 
Brief resume/ expertise in 
specific functional areas 

Dr. Swati A. Piramal holds a bachelor’s degree of 
medicine and a bachelor’s degree of surgery (MBBS) 
degree from the University of Bombay and a master’s 
Degree in public health from the Harvard University. 
She also holds certificate of registration from the 
Maharashtra Medical Council. She is a member of the 
Dean’s Advisor to Harvard Business School & Public 
Health and was also a member of Harvard Board of 
Overseers. Dr. Swati Piramal has been honoured with 
the Padma Shri by the President of India for work in the 
field of medical research. 

Skills and capabilities required 
for the role as an Independent 
Director and manner of 
meeting requirement 

Not Applicable 

Qualifications 1. M.B.B.S.
2. Masters in Public Health from the Harvard Business

School
3. D.I.M, College of Physicians & Surgeons,

Industrial Medicine, Bombay
Directorships held in other 
companies (excluding Section 8 
and foreign companies) as on 
31st March 2023 

1. Piramal Enterprises Limited
2. Piramal Glass Private Limited
3. Nestle India Limited
4. Allergan India Private Limited
5. PEL Management Services Private Limited

Committee position held in 
other companies as on 31st 
March 2023 (Statutory 
Committees) 

1. Nestle India Limited – Chairperson of Corporate
Social Responsibility Committee

2. Piramal Enterprises Limited – Member of
Corporate Social Responsibility Committee

Listed entities from which the 
person has ceased to be 
Director in the past three years 

Nil 

No. of  shares held 1 (as a nominee of Piramal Enterprises Ltd.) 
Number of Board Meetings 
Attended 6 

Terms and Conditions of 
appointment/reappointment, 
including remuneration 

Non-Executive Director, liable to retire by Rotation. 
Remuneration - As per the terms that may be decided 
by the Board of Directors 
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Remuneration last drawn Nil 
Relationship between Directors 
inter-se and Key Managerial 
Personnel of the Company 

Mr. Ajay A. Piramal - Spouse 
Mr. Anand A. Piramal – Son 
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Route Map to the venue of AGM 
 

 
 

 
Venue: 
10th Floor, Piramal Tower,  
Peninsula Corporate Park,  
Ganpatrao Kadam Marg,  
Lower Parel,  
Mumbai - 400013  
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Annexure ‘A’ 
PROXY FORM 

[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies 
(Management and Administration) Rules, 2014] 

Name of the Member(s):……………………………………………………………………………………………….. 

Registered_Address:........................................................................................................................................................

......................................................................................................................................................................................... 

E-mail Id:......................................................................................................................................................................... 

Folio No./ Client ID:............................................................DPID:................................................................ 

I/We, being the member(s) holding............................................ shares of the above named Company, hereby appoint 

1. Name:....................................................................Address:.............................................................................. 

E-mail Id: ………………………………….Signature……………………………or failing him/her 

2. Name:....................................................................Address:.............................................................................. 

E-mail Id: ………………………………….Signature……………………………or failing him/her 

3. Name:....................................................................Address:.............................................................................. 

E-mail Id: ………………………………….Signature…………………………… 

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 39th Annual General Meeting of 

the Company to be held at 10th Floor, Piramal Tower, Peninsula Corporate Park, G.K. Marg, Lower Parel, Mumbai – 

400 013 at 5:30 p.m. (IST) on Friday, 28th July, 2023 and at any adjournment thereof in respect of such resolutions 

as are indicated below: 

** I/We wish my above proxy (ies) to vote in the manner as indicated in the box below: 

Sr. No. Resolutions For Against Abstain 

1. To receive, consider and adopt the Audited Financial Statements on 

Standalone and Consolidated basis for the financial year ended 31st March 

2023 and the Reports of the Board of Directors and Auditors thereon.  

2. To appoint Director in place of Dr. (Mrs.) Swati A. Piramal (DIN: 00067125) 

who retires by rotation and being eligible, offers herself for re-appointment. 

3. Issue of Non-Convertible Debentures on Private Placement Basis 

4. Amendment of Articles of Association of the Company 

5. Payment of Commission to Non-Executive Directors of the Company 

Signed this....................................day of.................................. 2023. 

____________________________ 

    Signature of shareholder 

  _____________________        __________________________    _______________________ 

     Signature of first proxy holder   Signature of second proxy holder  Signature of third proxy holder  

** This is only optional. Please put a ‘√’ in the appropriate column against the resolutions indicated in the Box. 

Alternatively, you may mention the number of shares in the appropriate column in respect of which you would like 

your proxy to vote. If you leave all the columns blank against any or all the resolutions, your proxy will be entitled 

to vote in the manner as he/she thinks appropriate. 

Affix 

revenue 

stamp 

tk Piramal ~ Finance 

□ 



Note: 

1. This form of proxy in order to be effective should be duly completed and deposited at the Registered Office of

the Company.

2. A proxy need not be a member of the Company.

3. In case the appointer is a body corporate, the proxy form should be signed under its seal or be signed by an officer

or an attorney duly authorized by it and an authenticated copy of such authorisation should be attached to the

proxy form.

4. A person can act as proxy on behalf of such number of Members not exceeding fifty and holding in the aggregate

not more than ten percent of the total share capital of the Company. Further, a Member holding more than ten

percent, of the total share capital of the Company, may appoint a single person as proxy and such person shall

not act as proxy for any other person or Member.

5. Appointing a proxy does not prevent a member from attending the meeting in person if he so wishes.

6. In case of joint holders, the signature of any one holder will be sufficient, but names of all the joint holders should

be stated.

7. Please affix Revenue Stamp before putting Signature.

8. All alterations made in the proxy form should be fully signed.

9. In case of multiple proxies, the proxy later in time shall be accepted.

tk Piramal ~ Finance 



Annexure ‘B’ 

ATTENDANCE SLIP 

I/We hereby record my/our presence at the 39th Annual General Meeting of the Company held 

at 10th Floor, Piramal Tower, Peninsula Corporate Park, G.K. Marg, Lower Parel, Mumbai – 

400 013 at 5:30 p.m. (IST) on Friday, 28th July 2023. 

DP ID* Folio No. 

Client ID* No. of Shares 

Name and Address of the Shareholder(s) 

If Shareholder(s), please sign here If Proxy, please mention name and sign here 

Name of Proxy Signature 

*Applicable for shareholders holding shares in electronic form.

Note: 

Shareholder/Proxy holder, as the case may be, is requested to produce the attendance slip duly 

signed at the entrance of the Meeting venue. 

tk. Piramal 
~ Finance 
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BOARD’S REPORT 
 
Dear Members, 
 
Your directors are pleased to present the 39th Annual Report on the business and operations of 
Piramal Capital & Housing Finance Limited (‘the Company’) and the Audited Financial 
Statements for the Financial Year ended 31st March 2023. 
 
Financial Highlights (Standalone and Consolidated) 
 

                                                                          (Rs. in Lakhs) 
Particulars Consolidated Standalone 

FY 2022-23 FY 2021-22 FY 2022-23 FY 2021-22 
Revenue from operations 6,60,631 6,03,861 6,59,178 6,03,861 
Other Income 6,284 6,614 5,851 6,611 
Total Income 6,66,915 6,10,475 6,65,029 6,10,472 
Expenses 5,65,960 1,85,864 5,65,130 1,86,342 
EBIDTA 1,00,955 4,24,611 99,899 4,24,130 
Less:     
Finance Costs 3,46,997 3,33,706 3,45,333 3,33,224 
Depreciation, amortisation and 
impairment 

9,725 5,236 9,497 5,236 

Profit before Exceptional Items 
and Tax 

(2,55,767) 85,669 (2,54,931) 85,670 

Add: Share of net profit of joint 
ventures 

2,096 1,441 - - 

Less: Exceptional Items 10,25,681 14,272 10,25,681 14,272 
Profit before Tax (12,79,352) 72,838 (12,80,612) 71,398 
Less:     
Tax expenses     
Current 91 56,325  56,325 
Reversal of tax provisions – 
Earlier year  

(3,32,754) - (3,32,754) - 

Deferred (2,06,553) (37,502) (2,05,375) (37,502) 
Profit after Tax (7,40,136) 54,015 (7,42,483) 52,575 
Other Comprehensive Income 
for the year 

1,681 (6,381) 8,749 1,346 

Income tax relating to Other 
Comprehensive Income 

(2,207) (339) (2,202) (339) 

Total Comprehensive Income 
for the year 

(7,40,662) 47,295 (7,35,936) 53,582 

Earnings Per Equity Share 
(Basic) (Rs.) 

(3.46) 0.25 (3.48) 0.25 

Earnings Per Equity Share 
(Diluted) (Rs.) 

(3.46) 0.25 (3.48) 0.25 
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RESERVES 
 
As required u/s 29C of the National Housing Bank Act, 1987 for Housing Finance Companies, 
the Company is required to transfer 20% of profit to statutory reserves. Since the company has 
incurred loss during the financial year ended 31st March 2023, the same is not applicable. 
 
DIVIDEND 
 
During the year under review, the Board had not declared any interim dividend. Further, the 
Board do not recommend any final dividend for the financial year ended 31st March 2023. 
 
SHARE CAPITAL  
 
Authorized Share Capital 
 
During the financial year under review, the Authorized Share Capital of the Company stood at 
Rs. 2,60,90,39,00,240/- (Rupees Twenty Six Thousand Ninety Crores Thirty Nine Lakhs Two 
Hundred and Forty) divided into: 
 
(a) 25,84,03,90,024 (Two Thousand Five Hundred Eighty Four Crores Three Lakhs Ninety 

Thousand and Twenty Four) Equity Shares of Rs 10 (Rupees Ten) each; and 
(b) 25,00,000 (Twenty Five Lakhs) Non-Convertible Redeemable Cumulative Preference 

Shares of Rs. 1,000 (Rupees One Thousand) each. 
 
Issued, Subscribed and Paid-up Share Capital 
 
(a) Equity Share Capital 

 
The total issued, subscribed and paid-up equity share capital of the Company as on 31st March 
2023, stood at Rs. 2,13,64,69,17,510 (Rupees Twenty One Thousand Three Hundred and Sixty 
Four Crores Sixty Nine Lakhs Seventeen Thousand Five Hundred and Ten) divided into 
21,36,46,91,751 (Two Thousand One Hundred Thirty Six Crores Forty Six Lakhs Ninety One 
Thousand Seven Hundred Fifty One) equity shares of Rs. 10 (Rupees Ten) each. 
 
(b) Preference Share Capital - No preference shares have been issued by the Company so far. 
 
SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES  
 
The Company is a wholly owned subsidiary of Piramal Enterprises Limited. As on 31st March 
2023, the Company has seven wholly owned subsidiaries viz., DHFL Advisory & Investments 
Private Limited, DHFL Investments Limited, DHFL Holdings Limited, DHFL Changing Lives 
Foundation, Piramal Payment Services Limited (Incorporated on 29th April 2022), Piramal 
Finance Sales and Service Private Limited (w.e.f 22nd September 2022) and PRL Agastya Private 
Limited (w.e.f 13th December 2022). It has one joint venture company called Pramerica Life 
Insurance Limited (formerly known as DHFL Pramerica Life Insurance Company Limited) and 
one associate company called DHFL Ventures Trustee Company Private Limited. 
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FINANCIAL DETAILS OF SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE 
COMPANIES 

Pursuant to the provisions of Section 129(3) of the Companies Act, 2013 (‘the Act’), statement 
containing salient features of the financial statements of subsidiaries, joint venture and associate 
companies in Form AOC-1 is attached to the financial statements. 

The separate financial statements of the subsidiaries are available on the website of the Company 
and can be accessed at https://www.piramalfinance.com/ 

SIGNIFICANT EVENT DURING THE YEAR ENDED 31st MARCH 2023, IF ANY: 

(i) During the year, the Company has formed a new wholly owned subsidiary company in
the name of ‘Piramal Payment Services Limited’.

(ii) During the year, the Company has acquired:
a. ‘Piramal Finance Sales and Service Private Limited’ (wholly owned subsidiary

Company) from Piramal Enterprises Limited (Holding Company).
b. ‘PRL Agastya Private Limited’ (wholly owned subsidiary company) from PRL

Developers Private Limited (Group Company).

OPERATIONAL REVIEW 

Financial performance for FY 2022-23 is summarised in the following table: 

Standalone: 
  (Rs. in lakhs) 

Particulars 2022-23 2021-22 
Net interest income and other income 3,19,696 2,77,248 
Operating expenses 5,90,555 1,28,853 
Provisions and contingencies (15,928) 62,725 
Profit before tax (12,80,612) 71,398 
Profit after tax (7,42,483) 52,575 
Other Comprehensive Income / (Loss) 6,547 1,007 
Total Comprehensive Income (7,35,936) 53,582 

Consolidated: 
     (Rs. in lakhs) 

Particulars 2022-23 2021-22 
Net interest income and other income 3,19,918 2,76,769 
Operating expenses 5,91,613 1,28,375 
Provisions and contingencies               (15,928)               62,725 
Profit before tax          (1,279,352)           72,838 
Profit after tax (740,136)               54,015 
Other Comprehensive Income / (Loss) (526)              (6,720) 
Total Comprehensive Income (740,662)              47,295 

https://www.piramalfinance.com/
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DEPOSITS FROM PUBLIC 

The Company is registered as a Non-Deposit taking Housing Finance Company. Therefore, the 
Company did not hold any public deposits nor has accepted any public deposit during the year 
under review.  

STATUTORY AUDITORS AND AUDITORS’ REPORT 

The Auditors Report does not contain any qualification, reservation or adverse remark on the 
financial statements for the year ended 31st March 2023. The notes on financial statement 
referred to in the Auditors’ Report are self-explanatory and do not call for any further comments. 
Further, there were no fraud reported by the auditors under Section 143(12) of the Act, therefore 
no comment by the Board thereon is required.  

In terms of Section 139(2) of the Act, M/s. Walker Chandiok & Co LLP, Chartered Accountants, 
(Firm Registration No. 001076N/N500013) hold office as one of the joint Statutory Auditors of 
the Company for a period of three consecutive years to hold office from 2nd December 2021 until 
the conclusion of the 40th Annual General Meeting of the Company to be held in year 2024 and  
M/s. T R Chadha & Co. LLP (Firm Registration No. 006711N/ N500028), Chartered 
Accountants hold office as a joint Statutory Auditors of the Company for a period of three 
consecutive years from the conclusion of the 38th AGM held in 2022 until the conclusion of the 
41st AGM of the Company to be held in year 2025. 

In terms of Sections 139 and 141 of the Companies Act, 2013 read with the Companies (Audit 
and Auditors) Rules, 2014, M/s. Walker Chandiok & Co. LLP  and M/s. T R Chadha & Co. LLP 
have certified that they are eligible to continue as Statutory Auditors of the Company. 

CORPORATE SOCIAL RESPONSIBILITY 

The annual report on Corporate Social Responsibility (‘CSR’) containing, details of CSR Policy, 
composition of CSR Committee, CSR projects undertaken and web-link thereto on the website 
of the Company, as required under Companies (Corporate Social Responsibility Policy) Rules, 
2014, is set out in Annexure 1 of this Report. 

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 
EXCHANGE EARNING / OUTGO 

Since the Company is engaged in financial services activities, its operations are not energy 
intensive nor does it require adoption of specific technology and hence information in terms of 
Section 134(3)(m) of the Act read with the Companies (Accounts) Rules, 2014 is not provided 
in this Board's Report. 

The foreign exchange earnings for financial year ended 31st March 2023 is reported as nil and 
the foreign exchange outgo during the year in terms of actual outflows is Rs. 560 Lakhs. 

ANNUAL RETURN 

Pursuant to Section 92(3) read with Section 134(3)(a) of the Companies Act, 2013, the Annual 
Return (Form MGT-7) as on 31st March 2023 is available on the Company’s website at 
https://www.piramalfinance.com/. 

https://www.piramalfinance.com/
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DIRECTORS AND KEY MANAGERIAL PERSONNEL 

The Company’s Board lays down the strategic objectives of the Company and guides the 
management in meeting interests of the shareholders. The following changes have taken place in 
the composition of the Board, during FY 2022-23: 

Mr. Khushru Jijina (DIN: 00209953), has resigned as the Non-Executive Director of the 
Company with effect from 31st August 2022. The Board places on record its sincere appreciation 
and gratitude for the wise counsel, guidance and enormous contributions made by Mr. Khushru 
Jijina to the board over the years by sharing his rich experience, knowledge and varied expertise. 

In line with the provisions of the Act and the Articles of Association of the Company, Dr. (Mrs.) 
Swati Ajay Piramal (DIN: 00067125) will retire by rotation at the ensuing AGM and being 
eligible, have offered herself for re-appointment. The Board recommends her re-appointment for 
the consideration of the Members of the Company at the ensuing AGM. 

The shareholders of the Company may refer to the Notice convening the 39th AGM for brief 
profile of Dr. (Mrs.) Swati Ajay Piramal. 

The Company has received declarations from all its Independent Directors, confirming that they 
meet the criteria of independence as prescribed under Section 149(6) of the Companies Act, 2013 
alongwith rules frmaed thereunder and Regulation 16(1)(b) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (‘Listing Regulations’), as amended. In the opinion 
of the Board, the Independent Directors are persons with integrity and possess requisite 
experience, expertise and proficiency required under applicable laws and the policies of the 
Company. 

In terms of Section 150 of the Companies Act, 2013 read with Rule 6 of the Companies 
(Appointment and Qualification of Directors) Rules, 2014, Independent Directors of the 
Company have confirmed that they have registered with the databank maintained by the Indian 
Institute of Corporate Affairs (“IICA”). The Independent Directors are also required to undertake 
online proficiency self-assessment test conducted by the IICA, within a period of 2 (two) years 
from the date of inclusion of their names in the data bank, unless they meet the criteria specified 
for exemption. 

The following were the Key Managerial Personnel (KMP) of the Company, as on 31st March, 
2023:  

Key Managerial Personnel Designation 
Mr. Jairam Sridharan Managing Director 
Mr. Vikash Singhla Chief Financial Officer 
Mr. Bipin Singh Company Secretary 

BOARD EVALUATION 

Evaluation of performance of all Directors is undertaken annually. The Company has 
implemented a system of evaluating performance of the Board of Directors and of its Committees 
and the Non-Executive Directors on the basis of a structured questionnaire which comprises 
evaluation criteria taking into consideration various performance related aspects. The 
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performance of the Executive Director is evaluated on the basis of achievement of their Key 
Result Area. 
 
NUMBER OF MEETINGS OF THE BOARD OF DIRECTORS 
 
During the year, six Board Meetings were convened and held, details of which are given in the 
Report on Corporate Governance forming part of the Annual Report. 
 
VIGIL MECHANISM / WHISTLE BLOWER POLICY FOR DIRECTORS AND 
EMPLOYEES 
 
The Company has established a Vigil Mechanism, which includes a Whistle-Blower Policy, for 
its directors, employees, customers and general public to provide a framework to facilitate 
responsible and secure reporting of concerns of unethical behaviour, actual or suspected fraud or 
violation of the Company’s Code of Conduct & Ethics. The details of establishment of Vigil 
Mechanism/Whistle-Blower Policy are posted on the website of the Company and can be 
accessed at https://www.piramalfinance.com/stakeholders/policies. No director/employee has 
been denied access to the Audit Committee. 
 
AUDIT COMMITTEE 
 
The Audit Committee was constituted on 1st October, 2021 and comprises of the following: 
 
Name Category 
Mr. Gautam Doshi – Chairman Non-Executive, Independent 
Mr. Suhail Nathani Non-Executive, Independent 
Mr. Jairam Sridharan  Executive – Managing Director 

 
The Company earlier had a combined Audit & Risk Management Committee which discharged 
functions of both the Committees. During the year under review, the Audit & Risk Management 
Committee was re-constituted and the nomenclature was changed to Audit Committee and a 
separate Risk Management Committee ('RMC') of the Board was constituted, thereby 
segregating the functions of both the Committees and further details of Audit Committee and 
RMC are given in the Report on Corporate Governance forming part of this Annual Report. 
 
NOMINATION AND REMUNERATION POLICIES  
 
The Board has approved a Policy which lays down a framework for selection and appointment 
of Directors and Senior Management and for determining qualifications, positive attributes and 
independence of Directors. 
 
The Board has also approved a Policy relating to remuneration of Directors, Key Managerial 
Personnel and other Employee.  
 
Details of the Nomination Policy and the Remuneration Policy are given in Annexure 2 to this 
Report and is available on the website of the Company at 
https://www.piramalfinance.com/stakeholders/policies. 
 
 
 

https://www.piramalfinance.com/stakeholders/policies
https://www.piramalfinance.com/stakeholders/policies
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PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS 
  
The Company being a Housing Finance Company, the disclosure regarding particulars of loans 
made, guarantees given and securities provided in the ordinary course of its business is exempted 
as per the provisions of Section 186(11) of the Companies Act, 2013. Details of the investments 
made by the  Company pursuant to the provisions of Section 186 of the Companies Act, 2013 
are given in the Note No. 6 in the Notes to accounts forming part of the audited (standalone) 
financial statements for the financial year ended 31st March 2023. 
 
RELATED PARTY TRANSACTIONS 
 
During the year under review, all contracts/arrangements/transactions entered into by the 
Company during the financial year with related parties were in ordinary course of business and 
on arm’s length basis, the details of which are included in the notes forming part of the financial 
statements. Accordingly, the disclosure of Related Party Transactions as required under Section 
134(3)(h) of the Act, in Form AOC-2 is not applicable. 
 
Systems are in place for obtaining prior omnibus approval of the Audit Committee on an annual 
basis for transactions with related parties which are of a foreseeable and repetitive nature. The 
transactions entered into pursuant to the omnibus approval so granted and a statement giving 
details of all transactions with related parties are placed before the Audit Committee for their 
review on a periodic basis.  
 
The Policy on Related Party Transactions is attached as Annexure 3 to this Report and is 
available on the website of the Company at 
https://www.piramalfinance.com/stakeholders/policies. 
 
MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE 
FINANCIAL POSITION OF THE COMPANY WHICH HAVE OCCURRED BETWEEN 
THE END OF THE FINANCIAL YEAR OF THE COMPANY TO WHICH THE 
FINANCIAL STATEMENTS RELATE AND THE DATE OF THE REPORT  
 
No specific material changes and commitments, except as disclosed in this Report, affecting the 
financial position of your Company have occurred between the end of the financial year under 
review, i.e. 31st March 2023 and the date of this Report. 
 
CHANGE IN THE NATURE OF BUSINESS 
 
There has been no change in the nature of business of the Company. 
 
MATERIAL SUBSIDIARIES, IF ANY OF THE COMPANY 
 
The Company does not have any material subsidiary. 
 
 
 

https://www.piramalfinance.com/stakeholders/policies
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MANAGERIAL REMUNERATION 
 
A. Remuneration to Directors and Key Managerial Personnel (‘KMP’) 

   
1. The percentage increase in remuneration of each Director, Chief Financial Officer and 

Company Secretary during FY 2023 and the ratio of the remuneration of each Director to the 
median remuneration of the employees of the Company for FY 2023 are as under: 

 
Sr. 
No.  

Name of Director / KMP 
and Designation 

Remuneration of 
Director/KMP/for 
FY 2023  
(Rs. In Lakhs) 

% Increase / 
Decrease in 
Remuneration 
in FY 2023 

Ratio of 
Remuneration 
of each Whole 
– Time 
Director to 
Median 
Remuneration 
of Employees 

1.  Mr. Ajay G. Piramal 
(Chairman) 

- N.A. N.A. 

2.  Dr. (Mrs.) Swati A. Piramal 
(Non-Executive Director) 

- N.A. N.A. 

3.  Mr. Anand Piramal 
(Non-Executive Director) 

- N.A. N.A. 

4.  Mr. Jairam Sridharan 
(Managing Director) 

342.56 -17.79%^ 0.522 

5.  Mr. Suhail Nathani 
(Independent Director) 

11.5 N.A. N.A. 

6.  Mr. Gautam Doshi 
(Independent Director) 

9 N.A. N.A. 

7.  Mr. Puneet Dalmia* 
(Independent Director) 

3.5 N.A. N.A. 

8.  Mr. Khushru Jijina# 
(Non-Executive Director) 

- N.A. N.A. 

9.  Mr. Vikash Singhla$ 
(Chief Financial Officer) 

100 N.A. N.A. 

10.  Mr. Bipin Singh 
(Company Secretary) 

- N.A. N.A. 

 
Notes: 
 
a) Independent Directors are entitled to sitting fees within the limits specified under the Act. 

Remuneration details for Independent Directors in the above table comprises of sitting 
fees. Details in the corresponding columns are applicable for Managing Director and 
KMPs. 

b) Non-Executive Directors do not receive any sitting fees or any other remuneration. 
c) #Resigned as the Director of the Company, w.e.f 31st  August 2022. 
d) *Appointed as an Additional Director w.e.f 31st March, 2022 and was regularized as an 

Independent Director w.e.f 30th June, 2022.  
e) $ Appointed w.e.f. 31st March 2022. 
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f) ^Remuneration amount of Rs. 416.71 lakhs paid last year included one-time payouts 
 

2. The median remuneration of employees of the Company during FY 2023 was Rs. 655 lakhs; 
 

3. In the financial year, there was 1.5% decrease in the median remuneration of employees; 
 

4. There were 4819 permanent employees on the rolls of the Company as on 31st March 2023; 
 

5. Average percentage increase made in the salaries of employees other than the managerial 
personnel for the FY 2023 was 5% for KMPs and 8.1% for Employees. As regards, 
comparison of Managerial Remuneration of FY 2023 over FY 2022, details of the same are 
given in the above table at Sr. No. 1; 
 

6. It is hereby affirmed that the remuneration paid is as per the Remuneration Policy for 
Directors, Key Managerial Personnel and other Employees. 

 
B. Employee Particulars  
 
Details of employee remuneration as required under provisions of Section 197(12) of the Act 
read with Rules 5(2) & 5(3) of Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014, forms part of this Report and will be provided upon request by a 
Member. Further, having regard to the provisions of the second proviso to Section 136(1) of the 
Act and as advised, this Report excluding the aforesaid information is being sent to the members 
of the Company. The said information is available for inspection on all working days, during 
business hours, at the Registered Office of the Company. Any member interested in obtaining 
such information may write to the Company Secretary and the same will be furnished on request. 
 
SECRETARIAL AUDIT REPORT 
 
Pursuant to the provisions of Section 204 of the Act, and the Rules made thereunder, the 
Company has appointed M/s. N L Bhatia & Associates, Practicing Company Secretaries as the 
Secretarial Auditor of the Company. The Secretarial Audit Report in form no. MR-3 and in 
compliance with Regulation 24A of Listing Regulations, is annexed as Annexure 4 and forms 
an integral part of this Report. The Secretarial Audit Report does not contain any qualification, 
reservation or adverse remark. 
 
CERTIFICATIONS FROM COMPANY SECRETARY IN PRACTICE 
 
A certificate has been received from M/s. N L Bhatia & Associates, Practising Company 
Secretaries that none of the Directors on the Board of the Company have been debarred or 
disqualified from being appointed or continuing as Directors of companies by the Securities and 
Exchange Board of India, Ministry of Corporate Affairs or any such statutory authority. The 
certificate is attached as Annexure 5 to this Report. 
 
The Report on Corporate Governance as stipulated in the Listing Regulations forms part of the 
Annual Report. The requisite certificate from M/s. N L Bhatia & Associates, Practicing Company 
Secretaries, confirming compliance with the conditions of Corporate Governance as stipulated 
under the Listing Regulations is annexed hereto as Annexure 6 to this Report. 
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MANAGEMENT DISCUSSION & ANALYSIS REPORT 
 
The Management Discussion and Analysis Report as mandated by the RBI Master Direction – 
Non-Banking Financial Company – Housing Finance Company (Reserve Bank) Directions, 2021 
vide Master Directon No. RBI/2020-21/73 DOR.FIN.HFC.CC.No.120/03.10.136/2020-21 dated 
February 17, 2021 and pursuant to the Listing Regulations is annexed as  
Annexure 7. 
 
RISK MANAGEMENT FRAMEWORK 
 
The Company has a robust Risk Management framework to identify, measure and mitigate 
business risks and opportunities. This framework seeks to create transparency, minimize adverse 
impact on the business strategy and enhance the Company’s competitive advantage. This risk 
framework thus helps in managing market, credit, operational and fraud risks and quantifies 
potential impact at a Company level. 
  
Further information on the risk management process of the Company is contained in the 
Management Discussion & Analysis Report which is annexed as Annexure 7. 
 
COMPLIANCE WITH SECRETARIAL STANDARDS 
 
The Company has complied with the applicable Secretarial Standards issued by the Institute of 
Company Secretaries of India. 
 
DIRECTORS’ RESPONSIBILITY STATEMENT 
 
Based on the framework of internal financial controls and systems of compliance which are 
established and maintained by the Company, audits conducted by the Internal, Statutory and 
Secretarial Auditors including audit of internal financial controls over financial reporting by the 
Statutory Auditors and reviews by the Management and the relevant Board Committees, 
including the Audit Committee and Risk Management Committee, the Board is of the opinion 
that the Company’s internal financial controls were adequate and effective during FY 2023. 

 
The Directors confirm to the best of their knowledge and ability, that: 

 
a. in the preparation of the annual financial statements for the year ended 31st March 2023, 

the applicable accounting standards have been followed with no material departures; 
 
b. the Directors have selected such accounting policies and applied them consistently and 

made judgments and estimates that are reasonable and prudent so as to give a true and fair 
view of the state of affairs of the Company as at 31st March 2023 and of the profits/(losses) 
of the Company for the year ended on that date; 

 
c. the Directors have taken proper and sufficient care for the maintenance of adequate 

accounting records in accordance with the provisions of the Companies Act, 2013 for 
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safeguarding the assets of the Company and for preventing and detecting fraud and other 
irregularities; 

 
d. the Directors have prepared the annual financial statements on a going concern basis; 
 
e. the Directors, have laid down internal financial controls to be followed by the Company 

and that such internal financial controls are adequate and were operating effectively; and 
 
f. the Directors have devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems are adequate and operating effectively. 
 
DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT 
WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013 
 
The Company has always believed in providing a safe and harassment free workplace for every 
individual working in Company’s premises through various interventions and practices. The 
Company always endeavors to create and provide an environment that is free from discrimination 
and harassment including sexual harassment.  
 
The Company has in place a robust policy on prevention of sexual harassment at workplace 
which is in line with the requirements of the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013. Internal Complaint Committee (‘ICC’) has 
been set up to redress complaints received regarding sexual harassment. All employees 
(permanent, contractual, temporary, trainees) are covered under this Policy and the policy is 
gender neutral. ICC has its presence at corporate office as well as at site locations. 
 
During the year under review, 4 complaints were received during the year and all were disposed 
off. No cases were pending for more than 90 days. 
 
EMPLOYEES STOCK OPTION SCHEME (ESOP)/ EMPLOYEE STOCK 
APPRECIATION 
 
Pursuant to the Resolution plan all the equity shares (including any right to subscribe to, or be 
allocated such equity shares, including any employee stock options, pre-emptive subscription 
rights or convertible instruments held by any person) held by the shareholders of e-DHFL or any 
other person were extinguished and cancelled.  
 
ASSET LIABILITY MANAGEMENT (ALM) 
 
The Company had a total borrowing of Rs. 40,61,117 Lakhs as on 31st March 2023. The 
Company has a robust Asset Liability Committee (ALCO) and meetings are as per the ALM 
policy and it continuously monitors asset-liability mismatches to ensure it as per prescribed RBI/ 
NHB Guidelines. The Asset Liability Management (ALM) position of the Company is based on 
the maturity buckets as per the guidelines issued by RBI/ NHB. The Company also assesses 
behaviouralised maturity pattern of its assets and liabilities and maintains adequate liquidity for 
its business.  
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CREDIT RATING  
 
Below are the rating assigned by Credit Rating Agencies as at 31st March 2023: 
 

Instruments Credit Rating 
ICRA  CARE  CRISIL 

Non-Convertible 
Debentures / Long Term 
Bank Facilities / Retail 

NCD 

ICRA AA  
(Stable) 

CARE AA (Stable) - 

Market Linked Debentures PP-MLD 
ICRA AA 
(Stable)  

CARE PP-MLD AA 
(Stable) 

- 

Subordinated Bonds (Tier 
11) 

ICRA AA  
(Stable) 

CARE AA (Stable) - 

Commercial Paper - CARE A1+ CRISIL A1+ 
Fund Based Short Term 

(Inter Corporate Deposit) 
- CARE A1+ - 

 
DETAILS ON THE NON-CONVERTIBLE DEBENTURES ISSUED BY THE 
COMPANY PURSUANT TO THE MASTER DIRECTION - NON-BANKING 
FINANCIAL COMPANY – HOUSING FINANCE COMPANY (RESERVE BANK 
DIRECTIONS) 2021 
 
1. The total number of Non-Convertible Debentures which have not been claimed by the 

Investors or not paid by the Company after the date on which the Non-Convertible 
Debentures became due for redemption – Nil; 
 

2. The total amount in respect of such debentures remaining unclaimed or unpaid beyond the 
date referred to in clause (1) as aforesaid – Nil 

 
OTHERS 
 
The Directors state that no disclosure or reporting is required in respect of the following items 
as there were no transactions on these items during the year under review: 
 
1. Details relating to issue of sweat equity shares and shares with differential rights as to 

dividend, voting or otherwise, since there was no such issue of shares; 
2. Details of deposits which are not in compliance with the requirements of Chapter V of the 

Act; 
3. No significant or material orders were passed by the Regulators or Courts or Tribunals which 

impact the going concern status and Company’s operations in future. 
4. Neither any application was made, nor any proceeding is pending under the Insolvency and 

Bankruptcy Code, 2016 against the Company. 
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Annual Report on Corporate Social Responsibility activities for the financial year 2022-23 

1. Brief outline on CSR Policy of the Company:

The CSR initiatives of the Company are either undertaken as projects or programs or activities, whether new or ongoing and in line with the CSR Policy. During 
the year ended March 31, 2023, the Company discharged its CSR obligations through projects and programs of Piramal Foundation for Education Leadership 
(‘PFEL’), Kaivalya Education Foundation (‘KEF’), Piramal Foundation (‘PF’) and Piramal Swasthya Management and Research Institute (‘PSMRI’) (collectively 
referred to as “CSR entities”) in the education and health sector respectively.  

The CSR entities develop innovative solutions to resolve issues that are critical roadblocks towards improving India’s health and education issues. The CSR 
entities believes that considerable positive change can occur, when we collaborate with likeminded partners and nurture projects that are scalable ensuring a 
long term impact. 

The CSR policy of the Company is guided by the core values of the Group, namely, Knowledge, Action, Care and Impact. 

2. Composition of CSR Committee:

Sr. 
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 

1 Mr. Suhail Nathani Chairman 2 2 
2 Mr. Ajay G. Piramal Member 2 2 
3 Mr. Anand Piramal Member 2 2 

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the board are disclosed on the website of the
company:

a. Composition of the CSR committee and CSR policy:  https://www.piramalfinance.com/stakeholders/csr-committee

b. CSR projects: https://www.piramalfinance.com/stakeholders/policies

Annexure 1

https://www.piramalfinance.com/stakeholders/csr-committee
https://www.piramalfinance.com/stakeholders/policies
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4. Provide the 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: 
      Impact assessment report was not applicable in FY 2022-23 for the CSR projects undertaken by the Company. 

 
5. (a)Average net profit of the Company as per Section 135(5): Rs. 1526.26 Crores 

(b) Two percent of average net profit of the company as per section 135(5) – Rs. 30.53 Crores 
(c) Surplus arising out of the CSR projects or programmes or activities of the previous financial years - Nil 

     (d) Amount required to be set off for the financial year, if any – Nil 
     (e) Total CSR obligation for the financial year (b+c-d) – Rs. 30.53 Crores 

 
6. (a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project) - Rs. 54.67 Crores 

(b) Amount spent in Administrative overheads. - Nil 
(c) Amount spent on Impact Assessment, if applicable - Nil 

     (d) Total amount spent for the Financial Year [(a)+(b)+(c)]. - Rs. 54.67 Crores 
     (e) CSR amount spent or unspent for the Financial Year: 
 

Total Amount 
Spent for the 

Financial Year. 
(Rs. In Crores) 

Amount Unspent (in Rs.)  
Total Amount transferred to Unspent CSR Account as 

per Section 135(6) 
Amount transferred to any fund specified under 

Schedule VII as per second proviso to section 135(5) 
Amount Date of transfer Name of the Fund Amount Date of transfer 

54.67 Nil NA NA Nil NA 
 
     (f) Excess amount for set-off, if any: 
 

Sl. No.  Particular  Amount Rs. In Crores  
1.  Two percent of average net profit of the company as per Section 135(5)  30.53 
2.  Total amount spent for the Financial Year 54.67 
3.  Excess amount spent for the financial year [(ii)-(i)] 24.14 
4.  Surplus arising out of the CSR projects or programmes or activities of the previous financial years, if any  Nil 
5.  Amount available for set off in succeeding financial years [(iii)-(iv)] 24.14 
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7. Details of Unspent CSR amount for the preceding three financial years: 
 
 

Sl. 
No. 

Preceding 
Financial 
Year 

Amount 
transferred 
to Unspent 
CSR 
Account 
under 
section 135 
(6) (Rs. in 
crores) 

Balance Amount in 
unspent CSR Account 
under section 135 (6) 
(Rs. in crores) 

Amount spent in 
the reporting 
Financial Year (Rs. 
in crores) 

Amount transferred 
to a fund specified 
under Schedule VII as 
per section 135(6), if 
any. 

Amount remaining to 
be spent in succeeding 
financial years. (Rs. in 
crores) 

Deficiency, if any 

Amount 
(Rs. In 
crores) 

Date of 
transfer 

1 FY 2021-22 2.41 Nil 2.41 Nil - Nil - 
 

8. Whether any capital assets have been created or acquired through CSR amount spent in the Financial Year: Yes 
If Yes, enter the number of Capital assets created / acquired: 59 
 
Furnish the details relating to such asset(s) so created or acquired through CSR amount spent in the Financial Year: 

Sr. 
No. 

Short particulars of 
the property or 
assets 
[including complete 
address and 
location of the 
property] 

Pin code of the 
property or 
asset(s)  

Date of creation  Amount of CSR amount 
spent 

Details of entity / Authority / beneficiary of 
the registered owner  

     CSR 
Registration 
Number, if 
applicable 

Name Registered 
address 

1.  

Lenovo IdeaPad 3 
Chromebook 
Celeron Dual 
(Hyderabad, 
Telangana) 

500016 23 November 2022 20,750 CSR00000217 

 
 
 
 

 
3rd floor 
No.6-3-
1112, 
Oyster 
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2.  

Intel Xeon Silver 
4216 Server Spec. 

(Hyderabad, 
Telangana) 

500016 31 March 2023 14,12,460 

Piramal 
Swasthya 

Management 
Research 
Institute 

Complex, 
Greenlands 

Road, 
Somajiguda, 
Begumpet, 
Hyderabad 
- 500016, 
Telangana 

3.  

Rack automatic 
transfer switch APC 

(Hyderabad, 
Telangana) 

500016 01 August 2022 89,680 

4.  

3 KVA Online UPS 
with 30min back up 

(Araku , Andhra 
Pradesh) 

531151 06 September 2022 44,800 

5.  
1.5 KVA inverter 

with Battery (Araku 
, Andhra Pradesh) 

531151 16 November 2022 26,100 

6.  

Printer for 
Ultrasound Scanning 

Machine (Araku , 
Andhra Pradesh) 

531151 06 September 2022 40,880 

7.  Laptops- 10 nos. 400070 25 August 2022 5,22,740 

CSR00000617 
Kaivalya 
Education 
Foundation 

2nd floor, 
Piramal 
Ananta, 
Piramal 
Agastya 
Corporate 
Park, Kurla 
West, Near 
Kamani 
Junction, 
Mumbai- 
400070. 

8.  Laptops- 2 nos. 400070 07 December 2022 1,69,000 
9.  Laptops- 15 nos. 400070 09 December 2022 8,11,545 
10.  Application 

development for 
Fellows 

400070 31 January 2023 10,24,240 

11.  Software 
development/Website 

development- for 
Fellows 

400070 16 February 2023 3,36,020 

12.  Software 
development/Website 

development- for 
Fellows 

400070 21 March 2023 7,94,612 

13.  Printer -1 Nos 400070 22 November 2022 1,07,380 
CSR00006603 Piramal 

Foundation 
2nd floor, 
Piramal 14.  Laptop -4 Nos 400070 07 October 2022 3,37,000 
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15.  Laptop- 16 Nos 400070 14 April 2022 8,65,648 Ananta, 
Piramal 
Agastya 

Corporate 
Park, Kurla 
West, Near 

Kamani 
Junction, 
Mumbai- 
400070. 

16.  Laptop- 19 Nos 400070 31 July 2022 10,31,320 
17.  Tablet -55 Nos 400070 31 July 2022 12,99,804 
18.  Computer & 

Peripherals 400070 04 August 2022 3,592 

19.  Laptop - 1 Nos 400070 28 August 2022 82,900 
20.  Laptop - 15 Nos 400070 30 November 2022 8,05,350 
21.  Vehicle -8 Nos 400070 28 December 2022 1,74,222 
22.  Vehicle -2 Nos 400070 06 January 2023 1,81,484 
23.  Vehicle -1 Nos 400070 07 January 2023 95,587 
24.  Printer -1 Nos 400070 30 January 2023 14,450 
25.  Laptop - 34 Nos 400070 03 February 2023 18,77,616 
26.  Laptop - 27 Nos 400070 08 February 2023 14,73,525 
27.  Vehicle -2 Nos 400070 14 February 2023 1,63,858 
28.  Tablet -35 Nos 400070 15 February 2023 4,72,500 
29.  Vehicle -1 Nos 400070 16 February 2023 1,07,387 
30.  Vehicle -4 Nos 400070 25 February 2023 3,41,969 
31.  Vehicle -5 Nos 400070 28 February 2023 3,95,727 
32.  Vehicle -4 Nos 400070 01 March 2023 3,52,976 
33.  Vehicle -1 Nos 400070 03 March 2023 88,244 
34.  Vehicle -1 Nos 400070 10 March 2023 80,116 
35.  Projector and Laptop  400070 31 March 2023 1,82,200 
36.  Office Equipment 400070 31 March 2023 40,320 
37.  

Pottery Wheel 
Machine 400070 31 March 2023 22,000 

38.  Cooler -1 -nos. 400070 16 July 2022 16,000  
 
 
 
 
 
 

 
 
 
 
 
 
 

 
 
 
 
 
 
 

39.  Laptops- 77 nos. 400070 25 August 2022 34,50,084 
40.  Hard Disk 400070 06 September 2022 17,800 
41.  Office furniture 400070 14 October 2023 2,51,380 
42.  Office furniture 400070 16 October 2023 2,71,905 
43.  Laptops- 10 nos. 400070 21 October 2023 5,99,558 
44.  Tablet - 2 nos. 400070 10 November 2023 30,000 
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45.  Refreshable Display & 
Kit 400070 18 November 2023 1,05,000  

 
CSR00000717 

 
Piramal 

Foundation 
For Education 

Leadership 

2nd floor, 
Piramal 
Ananta, 
Piramal 
Agastya 

Corporate 
Park, Kurla 
West, Near 

Kamani 
Junction, 
Mumbai- 
400070. 

46.  Vehicle -12 nos. 400070 29 November 2023 11,32,655 
47.  Laptops- 11 nos. 400070 07 December 2022 3,55,015 
48.  Laptops- 10 nos. 400070 07 December 2022 270515 
49.  Vehicle -16 nos. 400070 01 December 2022 21,76,093 
50.  Vehicle -1 nos. 400070 01 January 2023 82465 
51.  Vehicle -5 nos. 400070 01 January 2023 4,29,662 
52.  Digital Device-6 Nos 400070 17 January 2023 3,07,823 
53.  Tablet - 10 nos. 400070 27 January 2023 1,35,000 
54.  Laptops- 20 nos. 400070 28 January 2023 11,31,780 
55.  Vehicle -1 nos. 400070 28 January 2023 77,690 
56.  Vehicle -6 nos. 400070 30 January 2023 4,73,764 
57.  Office Equipment 400070 31 January 2023 5,70,078 
58.  Vehicle -1 nos. 400070 31 January 2023 89,766 
59.  Laptops- 8 nos. 400070 01 February 2023 4,41,792 

 
(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) 
 
 

9. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per Section 135(5) – N.A. 
 
 
 
Sd/-      
Jairam Sridharan 
(Managing Director) 
 
 
 
Sd/- 
Suhail Nathani 
(Chairman - CSR Committee) 
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NOMINATION POLICY 

I. Preamble

The Nomination and Remuneration Committee (NRC) of Piramal Housing Finance  Limited 

(the “Company”), has adopted the following policy and procedures with regard to 

identification and nomination of persons who are qualified to become directors and who may 

be appointed in senior management. 

This policy is framed in compliance with the applicable provisions of Section 178 and other 
applicable provisions of the Companies Act, 2013.  

II. Criteria for identifying persons for appointment as Directors and Senior

Management:

A. Directors

1. Candidates for Directorship should possess appropriate qualifications, skills and

expertise in one or more fields of finance, law, general corporate management, financial

services and other disciplines as may be identified by the NRC and/or the Board from

time to time, that may be relevant to the Company's business.

2. Such candidates should also have a proven record of professional success.

3 Every candidate for Directorship on the Board should have the following positive

attributes:

a) Possesses a high level of integrity, ethics, credibility and trustworthiness;

b) Ability to handle conflict constructively and possess the willingness to address

critical issues proactively;

c) Is familiar with the business of the Company and the industry in which it

operates and displays a keen interest in contributing at the Board level to the

Company’s growth;

d) Possesses the ability to bring independent judgment to bear on the Board’s

deliberations especially on issues of strategy, performance, risk management

and resource planning;

e) Displays willingness to devote sufficient time and attention to the Company’s

affairs;



f) Values Corporate Governance and possesses the skills and ability to assist the

Company in implementing good corporate governance practices;

g) Possesses leadership skills and is a team player;

4. Criteria for Independence applicable for selection of Independent Directors

a) Candidates for Independent Directors on the Board of the Company should

comply with the criteria for Independence as stipulated in the Companies Act

2013, as amended or re-enacted or notified from time to time. Such candidates

should also comply with other applicable regulatory requirements relating to

Independence or as may be laid down by the Board from time to time.

b) Such Candidates shall submit a Declaration of Independence to the NRC /

Board, initially and thereafter, annually, based upon which, the NRC / Board

shall evaluate compliance with this criteria for Independence.

5. Change in status of Independence

Every Independent Director shall be required to inform the NRC / Board immediately

in case of any change in circumstances that may put his or her independence in doubt,

based upon which, the NRC / Board may take such steps as it may deem fit in the best

interest of the organization.

B. Members of Senior Management

1. For the purpose of this Policy, the term ‘Senior Management’ means Managing

Director (MD), Chief Financial Officer (CFO) and any other persons in charge of

material functions.

2. The eligibility criteria for appointments to Senior Management and continuity thereof

shall include integrity and ethics, in addition to possessing qualifications, expertise,

experience and special competencies relevant to the position for which purpose the

executive is being or has been appointed.

3. Any candidate being considered for the post of Senior Management should be willing

to comply fully with the Company’s – Code of Conduct and other applicable policies,

in force from time to time.

III. Process for identification & shortlisting of candidates

A. Directors

1. The NRC shall identify the need for appointment of new Directors on the Board on

the basis of the evaluation process for Board as a whole and of individual Directors or

as it may otherwise determine.

2. Candidates for Board membership may be identified from a number of sources,

including but not limited to past members of the Board and Directors database.



3. NRC shall evaluate proposals for appointment of new Directors on the basis of

qualification criteria and positive attributes referred to hereinabove and make its

recommendations to the Board.

B. Members of Senior Management

1. The NRC shall consider the recommendations of the management while evaluating

the selection of executives in senior management. The NRC may also identity

potential candidates for appointment to Senior Management through referrals and

recommendations from past and present members of the Board or from such other

sources as it may deem fit and proper.

2. The NRC shall evaluate proposals for appointments to Senior Management on the

basis of eligibility criteria referred to hereinabove and refer to such inquiries and

background checks as it may deem appropriate.

3. Based on such evaluation, the NRC shall shortlist the desired candidate and make its

recommendations to the Board for appointment.

IV. Removal

A. Directors

1. If a Director incurs any disqualification mentioned under the Companies Act, 2013 or

any other applicable law, regulations, statutory requirements, the NRC may

recommend to the Board with reasons recorded in writing, the removal of the said

Director subject to the provisions of and compliance with the statutory provisions.

2. Such recommendations may also be made on the basis of performance evaluation of

the Directors or as may otherwise be thought fit by the NRC.

B. Members of Senior Management

1. The NRC shall consider the recommendations of the management while making

recommendations to the Board for dismissal / removal of those in Senior

Management.

2. Such recommendations may also be made on the basis of performance evaluation of

members of Senior Management to the extent applicable or as may otherwise be

thought fit by the NRC.

V. Review

1. The NRC shall periodically review the effectiveness of this Policy and recommend

any revisions that may be required to this Policy to the Board for consideration and

approval.
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REMUNERATION POLICY 

1. Preamble:

The Remuneration Policy is framed in line with the requirement of the Section 178 and other 
applicable provisions of the Companies Act, 2013, Regulation 19 read with Part D of Schedule 
II of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the 
Reserve Bank of India (‘RBI’) Guidelines on Compensation of Key Managerial Personnel 
(KMP) and Senior Management in NBFCs, dated 29th April 2022 and other applicable circulars/ 
guidelines/ notifications/ directions issued by RBI, from time to time. 

This Policy reflects the Company’s core values viz. Knowledge, Action, Care and Impact.  

2. Definitions:

“Act” means the Companies Act, 2013 as prevailing from time to time. 

“Board of Directors” or “Board” means the Board of Directors of the Company. 

“Company” means Piramal Capital & Housing Finance Limited. 

“Clawback” is a contractual agreement between the employee and the Company in which the 
employee agrees to return, forego, compensate to the Company in cash, kind or any other 
manner previously paid or vested remuneration, perquisites, benefits, amenities, facility to the 
Company under certain circumstances.  

“Nomination and Remuneration Committee” or “NRC” means Nomination and 
Remuneration Committee of the Company as constituted or reconstituted by the Board. 

“Independent Director” means a Director of the Company who satisfies criteria for 
independence under the Act and the Regulations. 

“Key Managerial Personnel” or “KMP” means persons as defined under the Act. 

“Malus” is an arrangement that permits the Company to prevent vesting of all or part of the 
amount of a deferred remuneration, perquisite, benefit, amenities or facility.  

“Listing Regulations” shall mean the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended from time to time.  

“Senior Management” shall mean the personnel of the Company as laid down under 
Explanation to Section 178 of the Act and the Listing Regulations. 

“Policy” means this Remuneration Policy. 

3. Objective:

The Policy aims to provide a framework to create, modify and maintain appropriate 
compensation programs including to attract and retain talent, and to ensure long term 



Internal Use--Confidential 

sustainability of talented managerial persons, and processes with adequate supervision and 
control. 

4. Framework:

The NRC shall have the constitution, powers, functions and duties as laid down in Section 178 
of the Act and Listing Regulations. 

The NRC shall be responsible to oversee the framing, review and implementation of 
Compensation Policy of the Company approved by the Board.  

The NRC shall work in close coordination with Risk Management Committee  of the Company 
to achieve effective alignment between compensation and risks.  

The NRC shall ensure that compensation levels are supported by the need to retain earnings of 
the Company and the need to maintain adequate capital based on Internal Capital Adequacy 
Assessment Process (ICAAP). The NRC shall also ensure ‘fit and proper’ status of 
proposed/existing Directors and that there is no conflict of interest in appointment of directors 
on the Board, KMPs and Senior Management. 

Further, the NRC shall determine the remuneration of Directors, KMPs and Senior 
Management and make recommendation to the Board for approval.   

5. Designing of Remuneration Packages:

While designing remuneration packages of employees including Key Managerial Personnel 
(KMPs) and Senior Management, the following principles for compensation shall be taken into 
consideration:  

a) Components and Risk Alignment: The compensation of Key Managerial Personnel
(KMPs) and Senior Management shall be to be reasonable, recognising all relevant
factors including adherence to statutory requirements and industry practices. The
compensation packages may comprise of fixed and variable pay components aligned
effectively with prudent risk taking to ensure that compensation is adjusted for all types
of risks, the compensation outcomes are symmetric with risk outcomes, compensation
pay-outs are sensitive to the time horizon of the risks, and the mix of cash, equity and
other forms of compensation are consistent with risk alignment.

b) Composition of Fixed Pay: All the fixed items of compensation, including the
perquisites and contributions towards superannuation/retiral benefits, may be treated as
part of fixed pay. All perquisites that are reimbursable may also be included in the fixed
pay so long as there are monetary ceilings on these reimbursements. Monetary equivalent
of benefits of non-monetary nature (such as free furnished house, use of company car,
etc.) may also be part of fixed pay.

c) Variable Pay:

i Composition of Variable Pay: The variable pay may be in the form of Cash or share-
linked instruments, or a mix of cash and share-linked instruments. It shall be ensured that
the share-linked instruments are in conformity with relevant statutory provisions.
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ii Proportion: The proportion of variable pay in total compensation (fixed and variable 

pay) shall be commensurate with the role and prudent risk-taking profile of KMPs/ Senior 
Management. At higher levels of responsibility, the proportion of variable pay shall be 
higher. There shall be proper balance between the cash and share-linked instruments in 
the variable pay in case the variable pay contains share linked instruments. The variable 
pay shall be truly and effectively variable and can be reduced to zero based on 
performance at an individual, business-unit and company-wide level. The Company has 
Pay for Performance philosophy which ensures that the relationship of remuneration to 
performance is clear and meets appropriate performance benchmarks. 

 
iii Deferral of variable pay: Not all the variable pay awarded after performance assessment 

may be paid immediately. Certain portion of variable pay, as decided by the NRC, may 
be deferred to time horizon of the risks. The portion of deferral arrangement may be made 
applicable for both cash and non-cash components of the variable pay. Deferral period 
for such an arrangement shall be decided by the NRC. 
 

iv Control and assurance function personnel: KMPs and Senior Management engaged in 
financial control, risk management, compliance and internal audit shall be compensated 
in a manner that is independent of the business areas they oversee and commensurate with 
their key role in the Company. Accordingly, such personnel may have higher proportion 
of fixed compensation. However, a reasonable proportion of compensation may be in the 
form of variable pay, so that exercising the options of malus and/or clawback, when 
warranted, is not rendered infructuous. 

 
d) Guaranteed Bonus: Guaranteed bonus may not be paid to KMPs and Senior 

Management. However, in the context of new hiring joining/sign-on bonus could be 
considered by the Company. The said bonus will neither be considered part of fixed pay 
nor of variable pay. 

 
6. Remuneration to Directors:  

  
A. Non-Executive Directors / Independent Directors:  
  
The Non-Executive Directors / Independent Directors are entitled to the following:   

  
i. Sitting Fees: The Non-Executive Directors / Independent Directors receive 

remuneration in the form of sitting fees for attending meetings of Board or Committee 
thereof of the Company and its subsidiaries where such Director may be so appointed. 
Provided that the amount of such fees shall not exceed such amount per meeting as may 
be stipulated under applicable regulatory requirement. 

  
ii. Commission: The Board may at its discretion pay commission subject to compliance 

with applicable regulatory requirements.   
  

B. Remuneration to Whole – Time / Executive / Managing Director(s)   
  

i. The remuneration to be paid to the Whole – Time / Executive / Managing Director(s), 
when applicable, shall be in compliance with the applicable regulatory requirements, 
including such requisite approvals as may be required by law.   
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ii. Increments may be recommended by the NRC to the Board, subject to the limits specified
under the applicable laws and regulatory requirements.

iii. The Board may at the recommendation of the NRC and in its discretion, consider the
payment of such additional remuneration within the framework of applicable laws and
regulatory requirements.

7. Malus and Clawback

Malus & Clawback clauses shall be applied basis informed judgement of the NRC. 

The Malus and Clawback shall be applicable to variable pay (Cash/Deferred Cash/Share Linked 
Instruments) and shall be actioned and reviewed by NRC in the event of any/some/all of the 
following conditions :- 

i employee convicted of a felony; 
ii employee wilfully engages in illegal conduct or gross misconduct which is materially 

and demonstrably injurious to the Company or its subsidiaries or affiliates, including 
competition with the Company or its subsidiaries or affiliates;  

iii employee in breach of Code of Conduct & Ethics Policy published by the company; 
iv employee found guilty under the Sexual Harassment of Women at Workplace 

(Prevention, Prohibition and Redressal) Act, 2013; 
v employee has wilfully and continually failed to perform the employee’s duties with the 

Company, its subsidiaries or affiliates following written notice specifically identifying 
the nature of the non-performance and demanding specific substantial performance; and, 

vi subdued or negative financial performance of the Company and/or the relevant line of 
business or employee misconduct in any year. 

The Malus & Clawback period shall be applicable for 5 years from the date of pay-out or reward 
(as applicable).   

8. Disclosure

The disclosures as required under the relevant provisions of the Act and the rules made 
thereunder, Listing Regulations, and RBI circulars/ guidelines/ notifications/ directions, 
issued from time to time, shall be made by the Company. 

9. Review

The NRC shall periodically review the effectiveness of this Policy and recommend any 
revisions that may be required to this Policy to the Board for consideration and approval.  
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PIRAMAL CAPITAL & HOUSING FINANCE LIMITEDTRIAL 

SUBSIDIARIES 
POLICY ON RELATED PARTY TRANSACTIONS 

1. INTRODUCTION

The Board of Directors (the “Board”) of erstwhile Piramal Capital & Housing Finance Limited, had 

adopted the following policy and procedures with regard to Related Party Transactions (“Policy”) as 

defined below, on 30th March 2018. Thereafter, pursuant to reverse merger of Piramal Capital & 

Housing Finance Limited with Dewan Housing Finance Corporation Limited (“DHFL”), the Board of 

Directors of merged entity i.e. Piramal Capital & Housing Finance Limited (formerly DHFL) (the 

“Company” or “PCHFL”) adopted the said Policy at its Board meeting held on 7th October 2021. The 

Audit & Risk Management Committee will review this policy from time to time and suggest 

amendments to the Board for its approval.  

This policy will be applicable to the Company. This policy is to regulate transactions between the 

Company and its Related Parties based on the laws and regulations applicable on the Company. 

2. PURPOSE

This policy is framed in compliance with the provisions of Regulation 23 and other applicable 

provisions, if any, of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

(‘the Regulations’) and Section 188 and other applicable provisions, if any, of the Companies Act, 

2013 and the Companies (Meetings of Board and its Powers) Rules 2014, as amended or re-

promulgated and in force from time to time (collectively referred to as ‘Applicable Regulatory 

Provisions’). 

The Policy is intended to ensure the proper approval and reporting of all Related Party Transactions as 

required by the Applicable Regulatory Provisions.  

3. DEFINITIONS

“Act” means the Companies Act, 2013. 

“Audit Committee” or “Audit and Risk Management Committee” or “Committee” means a 

committee of the Board of Directors of the Company constituted under provisions of the Companies 

Act, 2013. 

“Board” means the Board of Directors of the Company 

“Key Managerial Personnel” shall have the meaning as defined in section 2(51) of the Companies 

Act, g2013, as per which, the term, at present, means: 

Annexure 3
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(i) the Chief Executive Officer or the Managing Director or the Manager;  
(ii) the Company Secretary;  
(iii) the Whole-time Director;  
(iv) the Chief Financial Officer; 
(v) such other officer, not more than one level below the directors who is in whole-time 

employment, designated as key managerial personnel by the Board; and  
(vi) such other officer as may be prescribed. 

 
“Material Related Party Transaction” shall have the meaning as defined in the Applicable 
Regulatory Provisions. Without prejudice to the foregoing, at present, as per the explanation to 
Regulation 23(1) of the Regulations, this term means a transaction with a related party if the 
transaction/transactions to be entered into individually or taken together with previous transactions 
during a financial year, exceeds Rupees one thousand crore or ten percent of the annual consolidated 
turnover of the Company as per the last audited financial statements of the Company, whichever is 
lower. 
 

A transaction involving payments made to a related party with respect to brand usage or royalty shall 
be considered material if the transaction(s) to be entered into individually or taken together with 
previous transactions during a financial year, exceed five percent of the annual consolidated turnover 
of the Company as per the last audited financial statements of the Company. 

 

“Policy” means this Policy on Related Party Transactions. 

 

“Relative” means a relative as defined under Section 2(77) the Companies Act, 2013 and Companies 
(Specification of definitions details) Rules, 2014 and includes anyone who is related to another, if – 
  

i. They are members of a Hindu undivided family;   
ii. They are husband and wife; or  

iii. Father (including step-father)  

iv. Mother (including step-mother)  

v. Son (including step-son)  

vi. Son’s wife  

vii. Daughter  

viii. Daughter’s husband  

ix. Brother (including step-brother)  

x. Sister (including step-sister)  

 
“Related Party” means a related party as defined in section 2(76) of the Act and Regulation 2(1)(zb) 
of the Regulations.  Without prejudice to the foregoing, at present, as per the Act and the Regulations, 
‘related party’ has the following meaning: 
 

A. Section 2(76) of the Act read with Rule 3 of the Companies (Specification of Definition 
Details) Rules, 2014, defines the term Related Party as follows: 

 

(i) a director or his relative;  
 

(ii) a key managerial personnel or his relative;  
 

(iii) a firm, in which a director, manager or his relative is a partner;  
 

(iv) a private company in which a director or manager or his relative is a member or director;  
 

(v) a public company in which a director or manager is a director and holds along with his 
relatives, more than two per cent of its paid-up share capital;  

 
(vi) anybody corporate whose Board of Directors, managing director, or manager is 

accustomed to act in accordance with the advice, directions or instructions of a director or 
manager;  
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(vii) any person on whose advice, directions or instructions a director or manager is 
accustomed to act:  

 
Provided that nothing in sub-clauses (vi) and (vii) shall apply to the advice, directions or 
instructions given in a professional capacity; 

 
(viii) anybody corporate which is –  

 
(A) a holding, subsidiary or an associate company of the Company; or  

(B) a subsidiary of a holding company, to which it is also a subsidiary; or 
(C) an investing company or the venturer of the Company  

 

Explanation – For the purpose of this clause “the investing company or the venturer 

of a company” means a body corporate whose investment in the company would 

result in the company becoming an associate company of the body corporate.   
 

(ix) Director (other than an Independent Director) or key managerial personnel of the 
Company’s holding company (if any) or his relative;  
 

B. Regulation 2(1)(zb) of the Regulations defines the term Related Party as follows: 
 

“Related Party” means a related party as defined under sub-section (76) of section 2 of the 

Companies Act, 2013 or under the applicable accounting standards;  
 

 Provided that: 

(a) any person or entity forming a part of the promoter or promoter group of the listed entity; 

or 

(b) any person or any entity, holding equity shares: 

(i) of twenty per cent or more; or 

(ii) of ten per cent or more, with effect from April 1, 2023; 

in the listed entity either directly or on a beneficial interest basis as provided under section 

89 of the Act, at any time, during the immediate preceding financial year; 

shall be deemed to be a related party; 
 

 Provided further that this definition shall not be applicable for the units issued by mutual 
funds which are listed on a recognised stock exchange(s).  
 

C. For the purpose of Regulation 2(1)(zb) of the Regulations, Indian Accounting Standard 24 
defines the term Related Party as follows: 
 

 A related party is a person or entity that is related to the entity that is preparing its financial 

statements [in this Standard referred to as the ‘reporting entity’]) as follows:  

(a) A person or a close member of that person’s family is related to a reporting entity if 

that person:  

(i) has control or joint control over the reporting entity;  

(ii) has significant influence over the reporting entity; or  

(iii) is a member of the key management personnel of the reporting entity or of a 

parent of the reporting entity.  

(b)  An entity is related to a reporting entity if any of the following conditions applies:  

(i)  The entity and the reporting entity are members of the same group (which 

means that each parent, subsidiary and fellow subsidiary is related to the 

others).  

(ii)  One entity is an associate or joint venture of the other entity (or an associate 

or joint venture of a member of a group of which the other entity is a 

member).  

(iii)  Both entities are joint ventures of the same third party.  
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(iv) One entity is a joint venture of a third entity and the other entity is an 

associate of the third entity.  

(v)  The entity is a post-employment benefit plan for the benefit of employees of 

either the reporting entity or an entity related to the reporting entity. If the 

reporting entity is itself such a plan, the sponsoring employers are also related 

to the reporting entity.  

(vi)  The entity is controlled or jointly controlled by a person identified in (a).  

(vii)  A person identified in (a)(i) has significant influence over the entity or is a 

member of the key management personnel of the entity (or of a parent of the 

entity). 

For the purpose of this Policy, the term ‘reporting entity’ shall cover the Company and its 

subsidiaries which prepares its financial statements as per the Indian Accounting Standards. 

  

The term Related Party for the purpose of this Policy shall be interpreted accordingly. 

 

“Related Party Transaction” refers to those transactions that are covered under the scope of section 

188 of the Act and Regulation 2(1)(zc) of the Regulations, except those Related Party Transactions 

(described below) which are: 

• Excluded under the Regulations 

• Exempt under the Act 

• Exempt under the Regulations 

• Other Exclusions under the Policy 
 

A. Related Party Transactions that are covered under section 188 of the Act are as follows: 

i) sale, purchase or supply of any goods or materials; 

ii) selling or otherwise disposing off or buying property of any kind; 

iii) leasing of property of any kind; 

iv) availing or rendering of any services; 

v) appointment of any agent for purchase or sale of goods, materials, services or property; 

vi) related party’s appointment to any office or place of profit in the company, its subsidiary 

or associate company; 

vii) underwriting the subscription of any securities or derivatives thereof of the Company. 
 

B. In terms of Regulation 2(1)(zc) of the Regulations, a Related Party Transaction means a 

transaction involving a transfer of resources, services or obligations between: 

 

(i) A listed entity (i.e. the Company) or any of its subsidiaries on one hand and a related party 

of the Company or any of its subsidiaries on the other hand; or 

(ii)  The Company or any of its subsidiaries on one hand, and any other person or entity on the 

other hand, the purpose and effect of which is to benefit a related party of the Company or 

any of its subsidiaries, with effect from April 1, 2023; 

regardless of whether a price is charged.  

 

The term ‘transaction’ with a related party includes a single transaction or a group of 

transactions in a contract. 

 

“Related Party Transactions which are Excluded / Exempt” 

 

A. Exclusions under the Regulations (i.e. transactions that shall not be treated as Related 

Party Transactions): 

a) the issue of specified securities on a preferential basis under the Securities and Exchange 

Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018; 
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b) Following corporate actions by the Company which are uniformly applicable/offered to 

all shareholders in proportion to their shareholding: 

• payment of dividend;  

• subdivision or consolidation of securities;  

• issuance of securities by way of a rights issue or a bonus issue; and  

• buy-back of securities.   

c) acceptance of fixed deposits by banks/Non-Banking Finance Companies at the terms 

uniformly applicable/offered to all shareholders/public, subject to disclosure of the same 

as per the Regulations. 

 

B. Exempt under the Act (i.e. those Related Party Transactions which fulfil the following two 

criteria and which are exempt from the requirements of Board and Shareholder approvals): 
 

a. Such transaction is undertaken in the ordinary course of business; and 
 

b. Such transaction is undertaken on an arm’s length basis (i.e. the transaction is conducted 

between the related parties as if they were unrelated, so that there is no conflict of interest); 
 

C. Exempt under the Regulations (i.e. those Related Party Transactions which are exempt from the 

requirements of prior Audit Committee and Shareholder approvals, viz:  

 

a) Transactions between the Company and its wholly-owned subsidiary, whose accounts are 

consolidated with that of the Company and placed before the shareholders at the general 

meeting for approval; 

 

b) Transactions entered into between two wholly-owned subsidiaries of the Company, whose 

accounts are consolidated with the Company and placed before the shareholders at the general 

meeting for approval; 

 

c) Transactions between two Government Companies (not applicable to the Company); 

 

“Ordinary course of business” includes those activities carried out in the normal course of business 

practice, or which have been undertaken historically or frequently as commercial practice or activities 

related to the business or come within the ambit of business as envisaged in the Memorandum of 

Association, as amended from time to time, of the Company and its subsidiaries. 

 

“Material Modification” means modification to a Related Party Transaction which would change the 

nature of the transaction and in case monetary thresholds are applicable, which has the effect of 

change in the value involved, by 25% of the originally approved Related Party Transaction. 

 

Words in this Policy which are not included in the Definition Clause shall have the same meaning as 

defined in the Applicable Regulatory Provisions. Also, in case of a conflict between the terms 

defined hereinabove and the definition thereof in the Applicable Regulatory Provisions, the 

definitions in the Applicable Regulatory Provisions shall prevail. 
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4. POLICY 

 
4.1 Disclosure by Directors and Key Managerial Personnel of interests or potential interests in 

any Related Party Transaction 

 
Each Director and Key Managerial Personnel shall disclose to the Audit Committee, any interest that 

he or his Relative or any entity in which he may be concerned or interested, may have in a transaction 

or proposed transaction by the Company and its subsidiaries, wherever applicable, that is or is likely 

to be a Related Party Transaction. 

 
4.2 Review and Approval of Related Party Transactions 

 
This Policy sets out the requisite authorizations for Related Party Transactions in line with Applicable 
Regulatory Provisions and the provisions for review thereof in Annexure A hereto.  
 
4.3 Criteria for approving Related Party Transactions  
 

(i) The Audit Committee (and where applicable, the Board) shall consider, inter alia, the following 

criteria, while approving Related Party Transactions: 

 

a) Whether the Transaction covered by the Related Party Transaction is in the ordinary course of 

business of the Company/ subsidiary and/or is required for the business of the Company/ 

subsidiary or is otherwise beneficial to the Company/ subsidiary; 

 

b) Whether the Related Party Transaction is on an arm’s length basis. For determining arm’s 

length basis, the following criteria shall be considered in addition to any other criteria that the 

Audit Committee / Board may deem fit: 

 

Categories of Related 

Party Transaction 

Arms-Length Criteria 

Sale of Goods Adequate Profit Margins on Sales earned under transfer 

pricing rules / Uncontrolled comparable prices 

Purchase of Goods Adequate Profit Margins on Resale / Sales earned under 

transfer pricing rules / Uncontrolled comparable prices 

Services rendered Adequate Profit Earned under transfer pricing rules 

/Uncontrolled comparable prices 

Services Availed At Uncontrolled Market (Comparable) Rates / as per transfer 

pricing rules 

Remuneration to KMP, 

their relatives 

At Uncontrolled Market (Comparable) Rates, within the 

limits approved by the Shareholders and in compliance with 

Applicable Regulatory Provisions. 

Loans / Financial 

Assistance and interest 

thereon 

Loans / financial assistance are governed under other 

relevant sections of the Act. 

 

As regards the Regulations, loans / financial assistance to 

wholly owned subsidiary companies are exempt thereunder.  

For loans / financial assistance to other Related Parties, the 

same shall be extended on rates which shall be at arm’s 
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length. 

Rent At Uncontrolled Comparable Market Rates 

Royalty At Uncontrolled Market (Comparable) Rates / As per 

Industry practices 

Others At Uncontrolled Market (Comparable) Rates / As per 

Industry practices / As per transfer pricing rules 

 

 

c) Whether the Related Party Transaction is reasonable and in the interest of the Company/ 

subsidiary. 

(ii) Only those members of the Audit Committee who are independent directors shall approve all 

Related Party Transactions.  

4.4 Omnibus Approval of Related Party Transactions by Audit Committee 

In accordance with the enabling provisions of Regulation 23(3) of the Regulations, the Audit 

Committee may grant omnibus approval to Related Party Transactions, which are proposed to be 

entered into by the Company or any of its subsidiaries (in cases where applicable), subject to 

compliance with the conditions specified therein, which are as follows: 

a) The Audit Committee shall lay down the criteria for granting such omnibus approval in line with 

this Policy and such approval shall be applicable in respect of transactions which are repetitive in 

nature; 

 

b) The Audit Committee shall satisfy itself regarding the need for such omnibus approval and that 

such approval is in the interest of the Company/ subsidiary; 

 

c) Such omnibus approval shall specify the following: 
 

(i) the names of the Related Party, 

(ii) the nature of the transaction, period of transaction and the maximum amount for which the 

transaction can be entered into; 

(iii) the indicative base price / current contracted price and the formula for variation in the price if 

any; and  

(iv) such other conditions as the Audit Committee may deem fit;   

Provided however that where the need for the Related Party Transaction cannot be foreseen and 

aforesaid details are not available, the Audit Committee may grant omnibus approval for such 

transactions subject to their value not exceeding Rs. 1 crore per transaction and subject to such 

overall limit as may be approved by the Audit Committee from time to time; 

 

d) The Audit Committee shall review, at least on a quarterly basis, the details of the Related Party 

Transaction entered into pursuant to each of the omnibus approval so given; 

 

e) Such omnibus approvals shall be valid for a period not exceeding one year and shall require fresh 

approvals after the expiry of one year. For the purpose of this condition, reference to ‘year’ shall 

be to the financial year of the Company and the validity of such omnibus approval granted during 

any financial year shall be upto the end of that financial year or upto the date of the fresh 

approval, if any, granted by the Audit Committee in the immediately following financial year, 

which shall not be later than May 31, whichever is later; 
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Proviso to Section 177(4) of the Companies Act, 2013 also provides for omnibus approval for 

proposed related party transactions. 

 

5. Related Party Transactions not approved under this Policy 

 
In the event the Company becomes aware of a Related Party Transaction with a Related Party that has 

not been approved under this Policy prior to its consummation, the matter shall be reviewed by the 

Audit Committee. The Audit Committee shall consider all of the relevant facts and circumstances 

regarding the Related Party Transaction, and shall evaluate all options available to the Company, 

including ratification, revision or termination of the Related Party Transaction. The Audit Committee 

shall also examine the facts and circumstances pertaining to the failure of reporting such Related Party 

Transaction to the Audit Committee under this Policy, and shall take any such action it deems 

appropriate. 
 
In any case, where the Audit Committee determines not to ratify a Related Party Transaction that has 

been commenced without approval, the Audit Committee, as appropriate, may direct additional 

actions including, but not limited to, immediate discontinuation or rescission of the transaction. In 

connection with any review of a Related Party Transaction, the Audit Committee has authority to 

modify or waive any procedural requirements of this Policy, including without limitation, to ratify 

Related Party Transactions. 
 
6. Disclosures 

 

The Company shall comply with such disclosure requirements relating to this Policy as may be 

stipulated under Applicable Regulatory Provisions. This Policy shall be uploaded on the website of 

the Company at www.piramalfinance.com and a web link thereto shall be provided in the section on 

corporate governance in the Annual Report. 

 

7. Review of the Policy 

 

The Board shall review this policy at least once in every three years on the basis of recommendations 

made by the Audit Committee. 
 

****** 
  

http://www.piramalfinance.com/
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Annexure – A  
 

Approval Matrix for all Related Party Transactions 

 

In line with Applicable Regulatory Provisions, the approvals from the below governing bodies are 

required prior to undertaking the RPT: 

 

Audit Committee Board Shareholders 

- All RPT undertaken by the 

Company; 

 

- RPT undertaken by a 

subsidiary, where the Company 

is not a party if the value of 

RPT is: 

> 10% of consolidated T/O as 

per last audited F/S of the 

Company; 

> 10% of standalone T/O as per 

last audited F/S of the 

subsidiary [w.e.f. April 1, 2023] 

 

- Subsequent Material 

Modifications to the above 

RPT; 

- Specified RPT u/s 188 of 

the Act which are not in 

ordinary course of 

business or not at arm’s 

length; 

 

- RPT requiring 

Shareholders’ approval; 

- All material RPT; 

 

- RPT not in ordinary course of 

business or not at arm's length 

basis and crossing threshold 

limits as prescribed u/s 188 of 

the Act and the Rules 

thereunder; 

 

- RPT for brand usage or royalty 

if value exceeds 5% of annual 

consolidated T/O as per last 

audited F/S of the Company; 

 

- Subsequent Material 

Modifications to Material RPT; 

 

Notes: 

1. Only members of the Audit Committee who are Independent Directors shall approve RPT. 

2. No related party shall vote to approve relevant shareholders’ resolutions irrespective of whether 

the entity is a related party to the particular transaction or not. 

3. Audit Committee shall annually review / approve all the RPTs including Related Party 

Transactions exempt under the Act and Related Party Transactions exempt under the Regulations. 

 

 

Legends: 

RPT – Related Party Transactions 

T/O – Turnover 

F/S – Financial Statements 
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To, 

NL BHATIA & ASSOCIATES 
PRACTISING COMPANY SECRETARIES 

The Members, 
Piramal Capital & Housing Finance Limited 

: 91-022-2510 0718 
: 91-022-2510 0698 

Tel. 
Tel. 
E-mail : navnitlb@hotmail.com 

brupadhyay@hotmail.com 
Website : www.nlba.in 

(formerly known as Dewan Housing Finance Corporation Limited) 

Our rep011 of even date is to be read along with this letter. 

I. Maintenance of Secretarial records is the responsibility of the Management of the Company. 
Our responsibility is to express an opinion on these Secretarial records based on our audit. 

2. We have followed the auditing standards issued by the Institute of Company Secretaries of 

India (ICSI) and audit practices and processes as were appropriate to obtain reasonable 

assurance about the correctness of the contents of the Secretarial records. The verification 

was done on test basis to ensure that correct facts are reflected in the Secretarial records. We 

believe that the processes and practices, we have followed are aligned with Auditing 

Standards issued by the Institute of Company Secretaries of India (ICSI) provide a 

reasonable basis for our opinion. 

3. We have not verified the correctness and appropriateness of financial records and Books of 
Account of the Company. 

4. Wherever required, we have obtained the Management representation about the compliance 

of Laws, Rules and Regulations and happening of events, etc. 

5. The compliance of the provisions of Corporate and other applicable Laws, Rules, 
Regulations, Standards is the responsibility of the Management. Our examination was 

limited to the verification of procedures on test basis. 

6. The Secretarial Audit report is neither an assurance as to the future viability of the 

Company nor the efficacy or effectiveness with which the Management has conducted 
the affairs of the Company. 

Place: Mumbai 
Date: 24th May 2023 

For N L Bhatia & Associates 
Practicing Company Secretaries 
UIN: P1996MH055800 
P/R No.: 700/2020 

Bharat Upadhyay 
Partner 
FCS: 5436 
CP. No. 4457 
UDIN: F005436E000369558 

Address : 507, Skyline Wealth Space, 5th Floor, C2 Wing, Skyline Oasis Complex, Premiafdgectlof 4 
Near Vidyavihar Station, Ghatkopar (W), Mumbai - 400 086. 



NL BHATIA & ASSOCIATES 
PRACTISING COMPANY SECRETARIES 

SE RETARIAL AUDIT REPORT 
FORM NO. MR-3 

Tel. : 91-022-2510 0718 
Tel. : 91-022-2510 0698 
E-mail : navnitlb@hotmail.com 

brupadhyay@hotmail.com 
Website : www.nlba.in 

FOR THE FINANCIAL VEAR ENDED MARCH 31 , 2023 

!Pursuant to section 204( I) of the Com panics Act, 2013 and Rule 
9 of thc Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014) 

To. 

The Members, 

Piramal Capital & Housing Finance Limited 
(formerly known as Dewan Housing Finance Corporation Limited) 

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the 

adherence to good corporate practices by Piramal Capital & Housing Finance Limited (formerly 

known as Dewan Housing Finance Corporation Limited) (hereinafter called 'the Company'). 

Secretarial Audit was conducted in a manner that provided us a reasonable basis for evaluating the 

corporate conducts/statutory compliances and expressing our opinion thereon . 

Based on our verification of the Company 's books, papers, minute books, forms and returns filed and 

other records maintained by the Company and also the information provided by the Company, its 

officers, agents and authorized representatives during the conduct of Secretarial Audit, we hereby 

report that in our opinion, the Company has, during the audit period covering the financial year ended 

on March 31, 2023 complied with the statutory provisions listed here under and also that the 

Company has proper Board-processes and compliance-mechanism in place to the extent, in the 

manner and subject to the reporting made hereinafter: 

We have examined the books, papers, minute books, forms and returns filed and other records 

maintained by the Company for the financial year ended on March 3 I , 2023 according to the 
provisions of: 

1. The Companies Act, 2013 ('the Act') and the Rules made there under including any 

amendments and re-enactments there under; 

11. The Securities Contracts (Regulation) Act, 1956 ('SCRA') and the Rules made there under; 

111. The Depositories Act, 1996 and the Regulations and Bye-laws framed there under; 

1v . Foreign Exchange Management Act, 1999 ('FEMA') and the Rules and Regulations made 
there under to the extent app licab le; 

v. The following Regulations and Gu ide lines prescribed under the ecurities and Exchange 

Board of India Act, 1992 ( ' SEBI Act') read with the notifications, guidelines and 

circulars issued by Securities and Exchange Board of India or tock Exchanges in this 

regards, to the extent applicable to the Company: 

a. The Securities and Exchange Board of India (Listing Obligat ions and Disclosure 
Requirements) Regulations, 201 5 

b. The Securiti es and Exchange Board of India (Issue and Listing of Debt Securities) 

Regulations, 2008 (up to August 15, 202 1) and The Securities and Exchange Board of 

Address: 507, Skyline Wealth Space, 5th Floor, C2 Wing, Skyline Oasis Complex, PremiER'iigeatlof 4 

Near Vidyavihar Station, Ghatkopar (W), Mumbai - 400 086. 



Continuation Sheet 

India (Issue and Listing of Non -Convertible Securities) Regulations, 2021 (with effect 

from August 16, 202 I); 

c. The Securities and Exchange Roard or India (Prohibition o f In s ider Trading) Regulations, 

2015: 
d. The Securities and Exchange Board of India (Debenture trustee) Regulation , 1993 to the 

extent applicable; 

e. The Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations , 2011 to the extent applicable; 

f. The Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 20 18 to the extent applicable; 

g. Securities and Exchange BoarJ of India (Depositories and Participant) 
Regulations, 2018; 

Amongst the various laws which are applicable to the Company, based on the nature of business 
activities of the Company, following are the laws which are specifically applicable to the 
Company: 

(a) The National Housing Bank Act, 1987 and all the Rules, Regulations, Circulars, Directions and 

Guidelines prescr ibed thereunder; 

(b) Master Direction - Non-Banking Financial Company - Housing Finance Company (Reserve 

Bank) Directions, 2021; 

(c) The Prevention of Money-Laundering Act, 2002 and the Prevention of Money Laundering 

(Maintenance of Record s, etc.) Rules. 2005. 

We have also examined compliance with the applicable clauses of the Secretarial Standards issued by 

The Institute of Company Secretaries of India (ICSI) with respect to Board and General Meetings. 

During the period under review the Company has complied with the provisions of the Act, Rules, 

Regulations, Guidelines, Standards, etc . mentioned above. 

We further report that, the Board of Directors of the Company is duly constituted with proper 

balance of Executive Directors, Non-Executive Directors and Independent Directors. The changes in 

the composition of Board of Directors that took place during the period under review were carried out 
in compliance with the provisions of the Act. 

Adequate notice was given to all Directors to schedule the Board Meetings and Board Committee 

Meetings, agenda and detailed notes on agenda were sent in accordance with the Secretarial Standard­

I and in compliance with the applicable laws, and a system exists for seeking and obtaining further 

information and clarifications on the agenda items before the meeting and for meaningful 
participation at the meeting. 

Decisions at the Meetings of the Board of Directors and of the Committees thereof were carried out 
unanimously. 

We further report that, there are adequate systems and processes in the Company commensurate 

with the size and operations of the Company to monitor and ensure compliance with applicable laws, 

Rules, Regulations and Guidelines. All the notices and orders received by the Company pursuant to 

the abovementioned laws have been ~dequately dealt with/ duly replied/ complied with. 

N L Bhatia & Associates Page 3 of 4 
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We further report that , the members in the Extra-Ordinary General Meeting he ld on 30th June, 2022 
approved appointment of Mr. Puneet Yadu Dalmia (DIN : 00022633) as an Independent Director of 

the Company by pass ing spec ia l resolution. 

We furth er report that , the members in the Extra-Ordinary General Meeting he ld on 30th June, 2022 
approved the fo llowing ordinary resolutions: 

• Materia l Related Party Transaction with PH L Fininvest Private Limited, a fell ow subsidiary 

of the Company. 

• Material Related Patty Transaction w ith Pi ramal Fund Management Private Limited, a fellow 

subsidiary of the Company. 

• Material Related Patty Transaction with India Resurgence ARC Private Limited, a Piramal 

Group Company. 

We further report that, the members in the Annual General Meeting he ld on 13h August, 2022 
approved issue of Non-Convertible Debentures on Private Placement Basis by passing special 

resolution. 

Place: Mumbai 
Date: 24th May 2023 

N L Bhatia & Associates 

For N L Bhatia & Associates 
Practicing Company Secretaries 
UIN: P1996MH055800 
P/R No.: 700/2020 

Bharat Upadhyay 
Partner 
FCS: 5436 
CP. No. 4457 
UDIN: F005436E000369558 

Page 4 of 4 
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NL BHATIA & A OCIAT 
PRACTISING COMPANY SECRETARIES 

Tel. : 91-022-2510 0718 
Tel. : 91-022-2510 0698 
E-mail : navnitlb@hotmail.com 

brupadhyay@hotmail.com 
Website : www.nlba.in 

CERTIFICATE OF NON-DISQUALIFICATION OF OJRECTORS 
(Pursuant to Schedule V Para-C clause (JO)(i) of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015) 

To. 
The Members, 
Piramal Capital & Housing Finance Limited 
(formerly known as Dewan Housing Finance Corporation Limited) 
60 I. 6th Floor, Ami ti Bldg, Agastya Corporate Park 
Kamani Junction,Opp.Fire Station, LBS Marg, 
Kurla(W), Mumbai - 400070 

We have examined the relevant registers, records, forms, returns and disclosures received 
from the Directors of Piramal Capital & Housing Finance Limited (formerly known as 
Dewan Housing Finance Corporation Limited) having CIN U65910MH1984PLC032639 
and having registered office at 601 , 6th Floor, Amiti Bldg, Agastya Corporate Park, Kamani 
Junction, Opp.Fire Station, LBS Marg, Kurla(W), Mumbai - 400070 (hereinafter referred to 
as ' the Company'), produced before us by the Company for the purpose of issuing this 
Certificate, in accordance with Schedule V Para-C clause 1 0(i) of the Securities Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 . 

In our opinion and to the best of our information and according to the verifications (including 
Directors Identification Number (DIN) status at the portal www.mca.gov.in) as considered 
necessary and explanations furnished to us by the Company & its officers, we hereby certify 
that none of the Directors on the Board of the Company as stated below for the financial year 
ended on March 31 , 2023 have been debarred or disqualified from being appointed or 
continuing as Directors of companies by the Securities and Exchange Board of India, 
Ministry of Corporate Affairs, or any such Statutory Authority: 

Sr. No. Name of Director DIN Date of appointment in 
Com an 

1. Mr. Ajay G. Piramal 00028116 30/09/2021 
2. Dr. (Mrs.) Swati A. Piramal 00067125 30/09/2021 
,., 

Mr. Anand Piramal 00286085 30/09/2021 _,. 
4. Mr. Suhail A. Nathani 01089938 30/09/2021 
5. Mr. Puneet Dalmia 00022633 31/03/2022 
6. Mr. Gautam Doshi 00004612 30/09/2021 
7. Mr. Jairam Sridharan 05165390 07/10/2021 

. . . . . .Pa2_e 1 of2 
Address : 507, Skyline Wealth Space, 5th Floor, C2 Wing, Skyline Oasis Complex, Premier Roaa, 

Near Vidyavihar Station, Ghatkopar (W), Mumbai - 400 086. 
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Ensuring the eligibility for the appointment/continuity of every Director on the Board is the 
responsibility of the management of the Company. Our responsibility is to express an opinion 
on these based on our verification. This certificate is neither an assurance as to the future 
viabili ty of the Company nor of the efficiency or effectiveness with which the management 
has conducted the affairs of the Company. 

Place: Mumbai 

Date: 24th May 2023 

B atia & Associates 

For N L Bhatia & Associates 
Practicing Company Secretaries 
UIN: Pl 996MH055800 

P/R No. 700/2020 

Bharat Upadhyay 
Partner 
FCS: 5436 
CP. No. 4457 
UDIN: F005436E000369756 

Page 2 of2 
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NL BHATIA & ASSOCIATES 
PRACTISING COMPANY SECRETARIES 

Tel. : 91-022-2510 0718 
Tel. : 91-022-2510 0698 
E-mail : navnitlb@hotmail.com 

brupadhyay@hotmail.com 
Website : www.nlba.in 

CERTIFICATE ON CORPORATE GOVERNANCE 

To. 
The Members. 
Piramal Capital ~~ Housing Finance Limited 
(form('rl~• known as Deewan Housing Finance Limited) 

We have examined all the relevant records of Piramal Capital & Housing Finance Limited 
(formerly known as Dewan Housing Finance Limited) ('the Company') for the purpose of 
ce1tifying compliance of the conditions of Corporate Governance under Chapter JV to the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations. 20 15 ('Listing Regulations ' ) for the period from April 01, 2022 to March 31 , 
2023. We have obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purpose of certification. 

The compliance of conditions of Corporate Governance is the responsibility of the 
Management. Our examination was limited to procedures and implementation process 
adopted by the Company for ensuring the compliance of the conditions of the Corporate 
Governance. This certificate is neither an audit nor an expression of opinion on the financial 
statements of the Company. 

In our opinion and to the best of our information and ,according to the explanations and 
information furnished to us, we certify that the Company has complied with all the conditions 
of Corporate Governance as stipulated in the Listing Regulations. 

We further state that such compliance is neither an assurance as to the future viability of the 
Company nor the efficiency or effectiveness with which the Management has conducted the 
affairs of the Company. 

Place: Mumbai 

Date: 24th May 2023 

For N L Bhatia & Associates 
Practicing Company Secretaries 

UIN: P1996MH055800 

P/R No. 700/2020 

Bharat U padhyay 

Partner 
FCS: 5436 

CP. No. 4457 
UDIN: F005436E000369822 

Address: 507, Skyline Wealth Space, 5th Floor, C2 Wing, Skyline Oasis Complex, Premier Road, 
Near Vidyavihar Station, Ghatkopar (W), Mumbai - 400 086. 
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Management Discussion and Analysis Report 

MARKET SCENARIO 

Indian economy was resilient in the face of this global turmoil and on the path to recovering to 
pre pandemic levels. Projected to be one of the fastest growing economies at 6.5%-7.0%1 in 
FY23, India has revived on the back of private consumption and capital formation. The first 
eight months of FY23 saw an increase of 63.4%2 in Central Government’s Capital Expenditure, 
coupled with increase in private Capex resulted in strengthening corporates’ balance sheets 
thereby increasing credit financing.  

Buoyant consumption, release of pent-up demand saw accelerated growth in not only personal 
loans but also in the housing market. Housing bank credit growth witnessed an uptick as 
housing inventories continue to decline. Consequently, improved financial health of corporates 
have resulted in increased credit demand in both the Banking sector and NBFCs. 

The NBFC landscape continues to evolve rapidly adapting to economic challenges, regulatory 
changes, and weathering industry volatility. NBFCs play a very important role in the financial 
sector as evident in the increase in industry AUM3 from INR 3.6 lakh crore in March 2008 to 
INR 27 lakh crore in March 2022. Improving macro-economic fundamentals will continue to 
drive the NBFC space given the visible improvement in asset quality and balance sheet strength 
post pandemic. While competition from Banks continue in the traditional segments of home 
loans and new vehicle finance, there is substantial growth in NBFCs in other non-traditional 
segments like MSMEs, Personal Loans etc. Digital thrust, use of technology, partnerships, and 
recovery in asset quality have all led to stronger fundamentals. FY24 expects to see NBFCs 
AUM grow at 13%-14%4. Retailisation and diversification of portfolio strategies will help 
retail focused NBFCs grow at 12-14% according to ICRA reports. Additionally, improved 
collections, controlled slippages, stable operating costs, and moderation of credit costs will 
help drive sector profitability.  

Note: (1, 2) The Economic Survey 2022-2023 

           (3, 4) Crisil Assocham Report on NBFCs 

CHALLENGES AND OPPORTUNITIES 

The global economy has seen continued shocks and substantial slowdown since 2020. Covid-
19 had a significant impact, followed by the Russia-Ukraine conflict which caused a steep rise 
in inflation and commodity prices. Since then, the different world economies are striving to 
fight inflationary pressures, causing them to continuously hike rates, resulting in a slowdown 
in growth. IMF too lowered its growth forecast for 2022 and 2023. In January 2023, the World 
Economic Outlook Update projects that global growth will fall to 2.9 percent in 2023 but rise 
to 3.1 percent in 2024. 
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The residential market has been on a strong recovery path over the past 18 months as the 
economy emerged from the pandemic’s shadow. The residential sector witnessed a robust 
demand revival with the year expected to register a decadal high in-home sale. The market 
registered strong sales backed by robust consumer demand and quality launches by developers.  
As per ICRA- new launches are expected to be at a six-year high of 400 Mn sft in FY2023, 
showing improvement from the previous two years which were impacted by the Covid-19 
pandemic.  

 
The housing finance market is valued as ~₹ 25 lakhs as of Mar 22 and is expected to expand at 
a compound annual growth rate (CAGR) of 20.58% during the FY 2022 – FY 2027 period. 
Increasing urbanization, affordable mortgage rates, rising disposable income, demand from 
first-time home buyers are some of the key factors propelling the growth of the housing finance 
market. It is estimated that India’s urban population is expected to grow to 814 million by 2050 
as compared to 410 million in 2014. Furthermore, it is estimated that 25 million units of 
affordable housing will be required by 2030. 

 
According to a report by BCG, in FY 2023, the market share of NBFCs remained stable across 
most product segments – 34% in housing loan, 20% in personal loans, 19% in MSME loans, 
47% in auto loans, 2% in gold loans. 

 
NBFCs/HFCs are strongly positioned to meet the evolving needs of the customers with last-
mile reach, domain expertise, and lower turn-around-time (TAT), enabled by improved risk 
management capabilities, adequate growth capital, and ‘next-gen’ tech infrastructure. 

 
Furthermore, HFCs and NBFCs have also been facing increased regulatory oversight and push 
towards convergence with banks through various measures, such as scale-based regulation, 
realignment in asset quality classification, and Prompt Corrective Action norms. These will aid 
in better governance practices and structural strengthening of the sector, resulting in further 
harmonisation of the regulatory landscape across banks and NBFCs.  

 
BUSINESS OVERVIEW/OPERATIONAL PERFORMANCE 

 
During the FY2023, income has increased to Rs. 6,650 Crores as compared to Rs. 6,105 Crores 
in the previous year, on account of Increase in retail revenue due to increased operations 
partially off-setted by lower revenue in wholesale due to book run down and non-accrual of 
interest / reversal on NPAs. 

 
Lending Operations 

 
The Company’s AUM reduced by 3% YoY to Rs. 50,427 Crores as of March 2023 versus Rs. 
51,808 Crores as of March 2022. As of March 2023, the Company had a diversified exposure 
across both retail and wholesale financing through its presence in the following sub-segments: 
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a. Retail Lending 
 

• A multi-product retail lending platform that is ‘digital at the core’ 
• Significant increase in size and scale, post the DHFL acquisition 
• Retail loan book of Rs. 29,374 Crores, accounted for 64% of overall loan book as 

of March 2023 
 

b. Wholesale Lending: 
 

• Loans for residential and commercial real-estate developers as well as corporates in 
select sectors 

• Real Estate Developer financing loan book stood at Rs. 14,080 Crores 
• Corporate lending book stood at Rs. 616 Crores 
• DHFL wholesale book stood at Rs. 653 Crores 

 
 
Market Borrowings 

 
During the year, the average borrowing cost improved reflecting the progress made on our 
strategic priorities during the year, including strengthening of the balance sheet and 
granularization of the wholesale loan book. 

 
Capital Adequacy Ratio 

 
As of March 31, 2023, Company’s Capital adequacy ratio was 27% and Tier I ratio was also 
27%. Corresponding figures as on March 31, 2022 were 22.03% and 21.12% respectively. 
These are well above the minimum regulatory requirement prescribed by the regulators. 
 
ALM 
 
The Asset Liability Management (ALM) was within the stipulated norms. The Company 
maintains surplus funds to manage liquidity requirements for the near term. 
 
RISK AND CONCERNS 
 
An independent risk management function formalizes the risk measurement & management 
process at the Company. The risk management philosophy is embedded into all activities of 
the entity, including comprehensive internal control and assurance processes to manage key 
risks. The risk management function mainly deals with credit, operational and liquidity & 
interest rate risk. 
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The Risk Management function plays a critical role in development and update of the credit 
policy which forms the basis of underwriting the loans. The Risk management function also 
analyses the liquidity & interest rate risk at portfolio level. 
 
INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 
 
The Company has adequate internal controls and processes in place with respect to its financial 
statements, which provide reasonable assurance regarding the reliability of financial reporting 
and the preparation of financial statements. These controls and processes are driven through 
various policies and procedures. The processes and controls are reviewed periodically. The 
Company has a mechanism of testing the controls at regular intervals for their design and 
operating effectiveness to ascertain the reliability and authenticity of financial information. 
 
DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO 
OPERATIONAL PERFORMANCE 
 
Financial performance for fiscal 2023 is summarised in the following table: 

(Rs in crores) 
Particulars 2022-23 2021-22 
Net interest income and other income 3,197 2,772 
Operating expenses 1,868 848 
Net loss on fair value changes & derecognition of financial 
instruments 

4,038 440 

Provisions and contingencies (159) 627 
Exceptional item 10,257 143 
Profit before tax (12,806) 714 
Profit after tax (7,425) 526 
Other Comprehensive Income / (Loss) 65 10 
Total Comprehensive Income (7,359) 536 

 
Net interest income and other income: YoY increase driven by increase in retail operations, 
gradual decline in cost of borrowings and higher fee-income in retail lending. 
Operating Expenses: Opex increased primarily on account of increase in retail operations. 

 
Credit costs: Credit costs increased primarily due to provisions & fair valuation losses in 
Wholesale business. We continue to remain vigilant across our portfolio and maintain 
conservative provisioning to take care of contingencies arising in the future. 

 
Exceptional Item: One time impact related to impairment of good will pertaining to 
wholesale business. 

 
PAT: YoY decline majorly on account of exceptional items of Goodwill Write-Off, Higher 
Provisioning & FV losses in Wholesale, Increase in Operating Expenses due increased retail 
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operations partially offsetted by Reversal of Tax Liability, higher net income due to increased 
retail operations   

 
STRATEGY OF BUSINESS: 

 
Transformation Agenda: 

 
The transformation journey of our financial services business, over the last 2-3 years, could be 
categorised under three phases. With the acquisition and integration of DHFL, which was a 
major step in this transformation journey, we have now completed Phase I and II of this journey 
and have embarked on Phased III. 
 
Phase I – Consolidation: 

 
In Phase I, we build a resilient business model in the wake of liquidity tightening, COVID-19 
and other macro-economic headwinds. During this phase, the business focused on: (i) 
improving capital adequacy and deleveraging; (ii) making the wholesale book more granular; 
(iii) increasing provisions; and (iv) strengthening liabilities side. 

 
Phase II - Transition + quantum growth: 

 
In Phase II, between June 2021 and March 2022, the business transitioned from a wholesale-
driven to a diversified business, post DHFL acquisition. There were three components to this 
phase: 

 
(i) Organic build-out of the retail lending business:  In 2020, we embarked on the 
journey of building a technology led retail lending business, which is ‘digital at its core’ and 
‘phygital’ (i.e., physical, as well as digital) at the customers’ end. In November 2020, we 
launched our multi-product retail-lending platform and pivoted the business towards affordable 
and mass-affluent categories, in tier 2 / 3 cities, while making the book more granular. 
 
(ii) Significant loan book growth and scale through the DHFL acquisition: In 
September 2021, we completed the acquisition of DHFL, which led to significant increase in 
retail loans (~4x increase in book post-merger) and loan book diversification – as the share of 
retail loans increased to 41% (post-merger) versus 16% as of March 2021. The acquisition also 
created a platform with pan-India presence, with 301 branches across 24 states / union 
territories, and access to a customer pool of ~1 million (life-to-date). 
 
(iii) Increased loan book granularity: Improved the granularity of the wholesale book, by 
reducing single-borrower exposures. 
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Phase III – Sustainable growth and profitability: 
 

With the DHFL acquisition and integration now complete, we are now embarking on ‘Phase 
3’ of our transformation journey and have put in place the appropriate levers for improved 
performance in future.  

 
In Phase III, the focus will be delivering sustainable growth and profitability. Our approach to 
building and managing the financial services business will be focused on creating a balance 
between the three principal vectors of the business – growth, risk, and profitability. 

 
• Scale-up the Retail AUM 

 INR 29,374 Cr. in FY 23 versus INR 21,040 Cr. in FY 22 
 

• Leverage DHFL’s platform to cross-sell 
 Cross Sell Disbursements of INR 2,483 Cr. over last one year. 

 
• Significantly increase retail loans share to two-third 

 Constantly moving towards the guidance of two-third retail loans share, 
Wholesale : Retail mix stood  at 50 : 50 in Q4 FY23. 

 
• Demerger and Simplification of Corporate Structure 

 Completed the demerger and simplified the Corporate Structure; Created two 
separate listed Entities for Financial Services (Piramal Enterprises Ltd.) and 
Pharmaceuticals (Piramal Pharma Ltd.) 

 
One Year of DHFL Acquisition: 

 
During FY23 PEL completed one year of DHFL’s acquisition and integration into Piramal 
Capital Housing Finance Limited (PCHFL). Piramal Capital & Housing Finance Limited 
(PCHFL) merged into DHFL with effect from September 30, 2021 pursuant to the reverse 
merger as per the resolution plan. Consequently, the name of the Company was changed from 
‘Dewan Housing Finance Corporation Limited’ to ‘Piramal Capital & Housing Finance 
Limited’ with effect from November 3, 2021. 

 
Consideration paid for the DHFL acquisition: 
The total consideration paid by the Piramal Group of ~Rs. 34,250 Crores at the completion of 
the acquisition, includes an upfront cash component of ~Rs. 14,717 Crores and issuance of debt 
instruments of ~Rs. 19,532 Crores (10-year NCDs at 6.75% p.a. on a half-yearly basis). 
 
A value-accretive acquisition: 
The acquisition was carried out at a very attractive purchase price of <0.4x of DHFL’s assets. 
PEL being well capitalised, this acquisition was achieved without infusing or raising any 
additional equity. The yields of the acquired retail book were >11% whereas the cost of 
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borrowings was ~7%, making the deal accretive from the onset. Off-balance sheet, fee-earning 
securitised pool of assets worth ₹18,747 Crores (as of March 2022) was acquired in addition 
to the loan book. The deal factored in any foreseen asset quality risks and so far, has been in 
line with expectations, providing significant upside from the recoveries of the POCI book.  The 
cumulative recoveries from the POCI book stood at ₹XX Crores as on March 2023. 

 
(A) Retail Lending: 
 

We are building a well-diversified loan book across the product categories and customer 
segment, catering to the unserved financing needs of the ‘Bharat’ market. As of March 
2023, the Retail loan AUM increased by 40% to Rs. 29,374 Crores from Rs. 21,040 Crores 
as of March 2022.  
 
Retail loans accounted for 64% of PCHFL’s loan book as of March 2023 as compared to 
42% as of March 2022.  
 
‘Twin Engine’ Strategy for Retail Lending: 
 
We adopted a twin-engine approach to build our multi-product retail business, in line with 
the stated strategy to diversify our loan book and make it more granular to reduce the 
concentration risk. 
 
(i) Engine #1 - ‘Phygital’ secured lending:  
 
‘Phygital’ lending encompasses traditional branch-led secured affordable housing and 
MSME lending business, catering to the budget customers of ‘Bharat,’ while being digital 
at the core. It is characterised by high-touch intensity model with a higher proportion of 
self-employed customers. Furthermore, it constitutes the major (~90%) part of the overall 
retail AUM. Secured lending will continue to build the AUM as these are long duration 
loans. 
 
The business leverages the widespread network of branches in tier II and tier III cities 
across India to bridge the lending gap in the under-served ‘Bharat’ market, while serving 
self-employed, cash salaried, small business owners, and salaried customers. We have a 
pan-India distribution network, with extensive presence in the ‘Bharat’ market. Further, we 
have made significant progress on re-activation of DHFL branches.  

 
(ii) Engine #2: Digital lending-originated through digital assets and partnerships 
 
Our second engine of growth in the retail lending business is digital embedded finance. 
This includes small ticket and short-duration loans (such as personal loans, purchase 
finance, merchant buy-now-pay-later, etc.), originating through digital channels and 
partnerships, which act as a customer acquisition engine, adding over 90% of new 
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customers. We aim to be preferred lending partners for the consumer-tech ecosystem, 
offering personalised financing solutions to customers. 
 
We continue to diversify across product categories, business models, and partners. As of 
March 2023, we had launched 20 diverse programs with fintech NBFCs, transaction 
platforms, ed-techs, MSME platforms, and gold collateral companies. The categories in 
focus include consumer fintech, pre-owned cars, education, healthcare services, merchant 
commerce, digital personal loans, and gold loans. 
 
Investing in capability-building initiatives: 
 
In order to build a sustainable business supported by a superior technology architecture and 
the right talent, we are committed to invest across technology / analytics, talent, and branch 
network.  
 
In the past few months, we have managed to bring our entire business on cloud, assembled 
a future-ready tech stack, with a combination of off-the-shelf and internally engineered 
technology.  
 
The business is using modular, next-gen capabilities to re-imagine the entire customer 
journey. Also, we have on-boarded a healthy mix of experienced, diverse, and tech-native 
management professionals to drive execution of the retail lending business, going forward. 
In addition, the Company plans to significantly expand its branch network over the next 5 
years. 
 
(A) Wholesale Lending:  
 
Increasing the granularity of the wholesale financing loan book 

 
Significant consolidation has taken place in the NBFC sector, especially in the wholesale 
lending / developer financing business. We are among one of the few NBFCs that have 
continued to remain strong even after this prolonged crisis environment. Hence, there exists 
a significant gap in a large addressable market, having only a few credit providers.   
 
Our new approach, as part of ‘wholesale lending 2.0’, will be more calibrated, with focus 
on smaller loans; granular book, and cash-flow backed lending. It will be based on superior 
risk management. We will create focused, analytics-driven underwriting vertical. Also, 
there would be pro-active asset monitoring with early warning signals. Furthermore, high-
yields loans will be done under fund structures, going forward. 
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(B) Asset Quality: 
 

The GNPA ratio stood at 3.5% as of March 2023 versus 2.3% as of March 2022, and the 
net NPA ratio stood at 1.9% as of March 2023 versus 1.2% as of March 2022. 
 
Total Provisions were Rs. 2,980 Crores as on March 2023 (equivalent to 6% of AUM) as 
compared to Rs. 2,755 Crores as on March 2022 (equivalent to 5.3% of AUM). 
 
(C) Liabilities side:  
 
Focus on lowering the cost of borrowings, driven by diversification of loan book 
growth and funding sources. 

 
We continue to diversify the borrowing mix towards stable, long-term funding sources, 
which has significantly strengthened our ALM profile. 
 
With a significant share of our borrowings as ‘fixed rate liabilities’ and a bulk of assets at 
floating rate, as of March 2023, the Company is well positioned to navigate the rising 
interest rate environment.  

 
(D) Capital:  

Further optimise capital utilisation through loan book growth and inorganic 
initiatives. 
 
As of March 31, 2023, Company’s Capital adequacy ratio was 27% and Tier I ratio was 
27%. Corresponding figures as on March 31, 2022 were 22.03% and 21.12% respectively. 
The year-on-year change in capital adequacy reflects the impact of DHFL acquisition, 
which was a major step towards efficiently optimising and deploying capital. 

 
FUTURE OUTLOOK 
 
Larger HFCs / NBFCs with liquidity support have continued to drive the sector’s overall 
credit growth. Between FY2019 and FY2023, large HFCs / NBFCs have outpaced the 
overall sector, in terms of credit growth each year. HFCs / NBFCs with strong parentage 
will continue to have better access to funding and are well-positioned to navigate the 
changing regulatory environment.  
 
Furthermore, the sector will witness further consolidation, as NBFCs with a strong capital 
base, low leverage, and high on-balance sheet liquidity, will continue to gain market share.  

Key strategic priorities for the Company: 
 

• Transforming into a well-diversified business, with the aim to achieve a loan book 
mix of ~2/3rd retail and ~1/3rd wholesale in 5 years 
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• Focus on lowering cost of borrowings, driven by diversification of loan book 
growth and funding sources 

• Further optimise capital utilisation through loan book growth and inorganic 
initiatives 

• Maintaining adequate provision to manage future contingencies 
• Improve profitability through growth, lower borrowing costs, change in retail 

product mix and capital optimisation 
 
MATERIAL DEVELOPMENTS IN HUMAN RESOURCES/ INDUSTRIAL 
RELATIONS FRONT, INCLUDING NUMBER OF PEOPLE EMPLOYED 

 
The Company has been in the growth phases and the focus was on building a world class 
team. We have hired 2,850 employees in a span of one year. We have hired a young and 
talented workforce from within the industry. Our average age of employees is 33 years. We 
have built a platform for imparting functional training that enables job readiness for our 
hires. The focus in future will also be attracting and retaining the best talent and building 
processes that nurture talent. 
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REPORT ON CORPORATE GOVERNANCE 
 
A report for the financial year ended 31st March 2023 on compliance by the Company with the 
Corporate Governance requirements under the Securities and Exchange Board of India  
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (hereinafter referred to 
as ‘Listing Regulations’) and Master Direction – Non-Banking Financial Company – Housing 
Finance Company (Reserve Bank) Directions, 2021 and regulations made thereunder, is 
furnished below: 
 
1. COMPANY’S PHILOSOPHY ON CORPORATE GOVERNANCE 
 
Corporate Governance is a combination of voluntary practices and compliance with laws and 
regulations leading to effective control and better management of the organisation. Good 
Corporate Governance leads to enhanced long-term stakeholder value and enhances interests 
of all stakeholders. It brings into focus the fiduciary and trusteeship role of the Board to align 
and direct the actions of the organisation towards creating wealth and stakeholder value. 
 
The Company’s essential character is shaped by the values of transparency, customer 
satisfaction, integrity, professionalism and accountability. The Company continuously 
endeavours to improve on these aspects. The Board views Corporate Governance in its widest 
sense. The main objective is to create and adhere to a corporate culture of integrity and 
consciousness. Corporate Governance is a journey for constantly improving sustainable value 
creation and is an upward moving target. The Company’s philosophy on Corporate Governance 
is guided by the Company’s philosophy of Knowledge, Action, Care and Impact.  
 
The Board fully supports and endorses the Corporate Governance practices as envisaged in the 
Listing Regulations. 
 
2. BOARD OF DIRECTORS 

 
A. Profile of Directors 

 
Mr. Ajay G Piramal (Chairman) 

Mr. Ajay Piramal is one of India’s leading industrialists and philanthropists. As the Chairman 
of the Piramal Group, he has led its transformation into a US$10 billion global business 
conglomerate. The Group has diverse interests in financial services, pharmaceuticals and real 
estate. Under Mr. Piramal’s leadership, the Group has developed a strong track record of robust 
sustained partnerships with several marquee global investors and partners.  

Mr. Piramal led the Group’s acquisition and merger of Dewan Housing Finance Limited 
(DHFL) in September 2021, marking the first successful resolution under the IBC route in the 
financial services sector. In value terms, the transaction is amongst the largest resolutions till 
date, setting the precedent for future resolutions in the sector.  

Mr. Piramal is also an ardent promoter of social entrepreneurship. He is deeply invested in 
unblocking and further strengthening India's socioeconomic potential through the Piramal 
Foundation, and actively steers the Group's involvement in various social impact initiatives to 
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develop innovative, long-term, sustainable and scalable solutions to resolve issues that are 
critical roadblocks towards unlocking India's economic potential. The Foundation currently 
works across 27 states and 2 union territories, and has impacted over 113 million lives, mostly 
in partnership with the Central and state governments. The Foundation has partnered with NITI 
Aayog, India's foremost think-tank, in 25 Aspirational Districts across 7 states in India, to 
improve human development indicators across Healthcare and Nutrition, and Education, 
amongst the marginalised sections of society.  

In 2022, Mr. Piramal received an honorary Commander of the Order of the British Empire 
(CBE) by her Late Majesty The Queen, for services to the UK-India trade relationship as India 
Co-Chair of the UK-India CEO Forum. He was also the recipient of the ‘Deal Maker Hall Of 
Fame’ award at the Mint India Investment Summit 2022, recognised for his lifetime 
achievement and service in creating and unlocking value through investing and crafting deals.  

Mr. Piramal holds key positions on the boards of several companies and prestigious institutions. 
He serves on the Harvard Business School's Board of Dean's Advisors, is the co-Chair of the 
UK-India CEO Forum, and the Non-Executive Director of Tata Sons Ltd. He is passionate and 
enthusiastic about contributing to India’s education sector and serves as the President and 
Chairman of Anant National University, and the Chairman of the Pratham Education 
Foundation.  

Mr. Piramal holds an Honours degree in Science from Mumbai University and a Master's 
degree in Management Studies from the Jamnalal Bajaj Institute of Management Studies. He 
has completed an Advanced Management Programme from the Harvard Business School and 
has been conferred with an Honorary Doctor of Science (Honoris Causa) Degree by IIT-Indore 
and an Honorary Doctorate in Philosophy (D. Phil) by Amity University, India. 

Mr. Anand A. Piramal 

Mr. Anand Piramal currently runs the financial services businesses of the group. Piramal’s 
financial services business is one of India’s largest and most diversified NBFCs in the country 
with strong capabilities in affordable home lending, SME lending, construction finance and 
digital embedded finance. Mr. Anand Piramal also oversees Piramal’s Alternatives business 
which counts CDPQ, Bain Capital, CPPIB, IFC and Apollo as it’s partners.  

Mr. Anand Piramal also runs Piramal Realty, the real estate arm of the group. Piramal Realty, 
is one of Mumbai’s leading developers with prime residential and commercial developments 
across Mahalaxmi, Byculla, Thane, Mulund, Kurla, Lower Parel and Worli. Piramal Realty 
also counts Warburg Pincus and Goldman Sachs as it’s investors. Mr. Anand Piramal was 
conferred with the Hurun Real Estate Unicorn of the Year Award (2017) by Hurun India and 
Young Business Leader Award by Hello! Magazine (2018).  

Mr. Anand piramal also founded a rural healthcare start-up called ‘Piramal eSwasthya’, today 
‘Piramal Swasthya’ is India’s largest private primary healthcare initiative. Its 2,260 plus 
employees and over 140 doctors serve around 25,000 patients daily across 28 states with the 
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help of health hotlines, mobile medical units and telemedicine centres. Piramal Swasthya has 
impacted over 129.5 million lives since inception.  

Mr. Anand Piramal holds a Master’s Degree in Business Administration from Harvard 
Business School and a Bachelor’s Degree in Economics from the University of Pennsylvania. 
He was also the youngest President of the Youth Wing of the 100-year-old Indian Merchant 
Chambers. 

Dr. (Mrs.) Swati A. Piramal 

Dr. Swati Piramal is the Vice-Chairperson of Piramal Group, a global business conglomerate 
with diverse interests in pharmaceuticals, financial services and real estate. Dr. Piramal is 
amongst India’s leading scientists and industrialists whose contributions to innovations, new 
medicines and public health services have touched many lives.  

Over the past three decades, Dr. Piramal’s efforts towards providing cost-effective and science-
based healthcare globally have significantly contributed in shaping the Indian pharmaceutical 
industry. She founded the Gopikrishna Piramal Memorial Hospital in Mumbai and was 
instrumental in launching several pan-India public health campaigns against chronic diseases. 
Dr. Piramal has authored several books on nutrition and health, including one for patients with 
renal disease and related disorders, and has written public policy papers on topics such as patent 
protection, intellectual property and data protection. Her strong influence on important public 
policies and governance on healthcare and related issues, is widely recognized and has led to 
major policy changes that have helped reduce the burden of disease.  

As the Director of Piramal Foundation, the philanthropic arm of Piramal Group, Dr. Piramal is 
deeply involved in developing innovative long-term and scalable solutions to resolve issues 
that are critical roadblocks towards unlocking India’s economic potential. She spearheads the 
efforts of the Foundation towards effective public policy and governance that enables 
successful private-public-partnerships (PPP models) to effectively solve problems and help 
meet India’s Sustainable Development Goals (SDGs). Dr. Piramal has played a significant role 
in establishing avenues that promote primary healthcare in rural India, developing frameworks 
for women empowerment and enabling systemic transformation of India’s public education 
system by realizing the potential of young leaders of tomorrow, Internal Use--Confidential and 
promoting sustainable models for facilitating access to safe drinking water. Under the 
leadership of Dr. Piramal, the initiatives of Piramal Foundation work cohesively with the 
central and state governments, as well as through collaborations with NITI Aayog, The 
Rockefeller Foundation and The Bill and Melinda Gates Foundation, amongst several others.  

In 2022, Dr. Piramal was awarded with the Chevalier de la Légion d’Honneur (Knight of the 
Legion of Honour) for her contributions in the fields of business and industry, science, 
medicine, and towards strengthening Indo-French ties. She is a recipient of numerous awards 
and honors, including the Padma Shri in 2012, and the Chevalier de l’Ordre National du Mérite 
(Knight of the Order of Merit), France’s second highest civilian honour, in 2006. 
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 Dr. Piramal holds key positions on the boards of several companies and prestigious 
institutions. She is a Director on the Board of Nestle India, Allergan India and Essilor 
Luxottica; and is a Board Member of Dean’s Advisors to the Harvard Business School and the 
Harvard School of Public Health. Dr. Piramal has also served on various advisory council 
boards of industry, trade, science and research, art and technology, as well as on the boards of 
Indian and international academic institutions that include IIT Bombay, Xavier’s College, 
Mumbai, University of Pennsylvania, IITB-Monash, Harvard School of Public Health and the 
Harvard Business School. She has served as the First Woman President of India’s Apex 
Chamber of Commerce (ASSOCHAM), in 90 years.  

Dr. Piramal holds a Master’s Degree in Public Health from the Harvard Business School, in 
addition to a Medical Degree (M.B.B.S) and a Bachelor’s Degree in Medicine and Surgery 
from University of Mumbai, India. 

Mr. Puneet Dalmia 

Mr. Puneet Dalmia is the Managing Director of the Dalmia Bharat Group and has been the 
driving force behind the exponential growth witnessed by the Dalmia Bharat Group since he 
took over the reins in 2004. 

He has transformed the organisation and built a professional team that led it on a path of 
accelerated growth, while maintaining the core values which have been the foundation of this 
80-year old conglomerate with interests in cement, sugar and refractories. 

Prior to leading Dalmia Bharat Group, Mr. Dalmia co-founded JobsAhead. com in 1999, one 
of the few successful dotcom companies. JobsAhead had a market share of close to 50% before 
it was sold to Monster.com. 

Mr. Dalmia is very passionate about his country and strives to create a better India. He firmly 
believes that a good business must be a force for good in society. He’s enthusiastic about 
investing in young businesses and entrepreneurs and is motivated by human values. 

Amongst various other accolades, Mr. Dalmia has been recognised as the EY Entrepreneur of 
the Year 2017 in the manufacturing category. He has served as an Advisory Board Member of 
NS Raghavan Center for Entrepreneurship, IIM-B and the Young Presidents’ Organization, 
Delhi Chapter. In 2021, Mr. Dalmia has also been appointed by the Government of India as 
Chairman of the Development Council for the Cement Industry. He has a keen interest in 
education and serves as a Founder and Trustee of the Ashoka University. 

A gold-medallist MBA from IIM-Bangalore and holds a B. Tech degree from the prestigious 
IIT-Delhi. 

Mr. Suhail Nathani 

Mr. Suhail Nathani is a co-founding partner at Economic Laws Practice (ELP). He has over 3 
decades of experience as a lawyer. He has appeared for the Government of India before the 
WTO Panel and Appellate Body in Geneva, has represented the Competition Commission of 
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India and the Securities and Exchange Board of India at the Supreme Court and various other 
courts in India. 

He earned his Master’s Degree at Cambridge University, England and has also received an 
LL.M. from Duke University, USA. Besides India, he is also admitted to the New York Bar. 

He is widely recognised by global publications as a leading lawyer in his fields of practice. 

Mr. Gautam Doshi 

Mr. Gautam Doshi, a Chartered Accountant and Masters in Commerce, has been in 
professional practice for over 45 years. He advises various business groups and families and 
also serves as a director on the boards of listed and unlisted companies. 

Mr. Doshi’s experience covers wide range of areas including advisory services in the field of 
accounting, taxation, corporate and commercial laws and regulatory matters. He has been 
actively involved in conceptualizing and implementing a number of mergers and restructuring 
transactions both domestic and cross border, involving many of the top 20 listed companies on 
the BSE as also those forming part of FTSE 100. 

A prolific speaker, Mr. Doshi has addressed several seminars and conferences within and 
outside of India and courses organized by the Institute of Chartered Accountants of India, 
International Fiscal Association, Other professional bodies and Chambers of Commerce. 

He has served on the Councils of Western Region as also All India level of the Institute of 
Chartered Accountants of India which has the task of development and regulation of profession 
of accountancy in India. During his tenure on the Council, he served on several committees 
and contributed significantly to the work of Board of Studies which is responsible for education 
and system of training of students. He also served as Chairman of Committees on direct and 
indirect taxation of Indian Merchants’ Chamber. 

Mr. Jairam Sridharan, Managing Director 

Mr. Jairam Sridharan is the MD of Piramal Capital & Housing Finance Limited. He has over 
two decades of rich domain experience and specializes in setting up and scaling new 
businesses. 

 Before joining Piramal, Mr. Jairam Sridharan was the Chief Financial Officer (CFO) of Axis 
Bank. He has handled a variety of roles at the Bank and was previously President, Retail 
Lending & Payments. In this role, he was responsible for driving growth in the retail lending 
and payments businesses comprising retail lending products (home, car, personal & other 
loans), cards business (credit, debit & prepaid) and the agriculture & rural lending business. In 
his 5 years in this role, Axis Bank saw industry leading, 6X growth and emerged as one of the 
top 5 retail lending institutions in the country. 

Prior to Axis, Mr. Jairam Sridharan served Capital One Financial, a consumer bank based in 
Richmond, VA (USA) as Head – ‘New to Credit’ Card Acquisitions in the US Cards Business. 
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At the start of his career with ICICI Bank, he played a key role in their initial foray into the 
retail lending businesses, serving as Head – Business Intelligence Unit. 

Mr. Jairam Sridharan holds a Bachelor of Technology degree in Chemical Engineering from 
IIT Delhi and Post Graduate Diploma in Management from IIM Kolkata where he was awarded 
a Roll of Honour for academic excellence. 

In 2022, he was awarded the 'FE Pillar of the BFSI Industry' award at the FE BFSI Summit. In 
2019, Institutional Investor magazine named Jairam “Best CFO” in their All-Asia Executive 
team for Banks, based on Sell-Side analyst votes. In 2015, he was chosen by The Economic 
Times as a part of their “40 Under 40” list of India’s hottest business leaders.  

B. Composition and size of the Board 
 
The Board is entrusted with the ultimate responsibility of the management, direction and 
performance of the Company. The Board has an optimum combination of Executive, Non-
Executive and Independent Directors with demonstrated skill sets and relevant experience. As 
on 31st March 2023, the composition of the Company’s Board comprises of 7 Directors, as 
given in the table below. There are no nominee directors representing any institution on the 
Board of the Company. 
  

Name of 
Directors, 

DIN and Date 
of 

appointment 

Directorships as on 31st 
March 20231 

Membership of Other 
Board Committees as on 

31st March 20232 

Directorships 
in Listed 

Companies and 
Category of 

Directorship as 
on  

31st March 
20233 

as Director as 
Chairman 

as Member as 
Chairman 

Non – Executive, Non-Independent Director – Promoter Group 
Mr. Ajay G. 
Piramal 
DIN: 
00028116 
Date of 
appointment: 
30th September 
2021 

7 2 1 - Piramal 
Enterprises 
Limited 
(Executive 
Director) 
 
 

Dr. (Mrs.) 
Swati A. 
Piramal  
DIN: 
00067125 
Date of 
appointment: 
30th September 
2021 

6 - - - Nestle India 
Limited 
(Independent 
Director) 
Piramal 
Enterprises 
Limited 
(Executive 
Director) 

Mr. Anand 
Piramal 

7 - - - Piramal 
Enterprises 
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Name of 
Directors, 

DIN and Date 
of 

appointment 

Directorships as on 31st 
March 20231 

Membership of Other 
Board Committees as on 

31st March 20232 

Directorships 
in Listed 

Companies and 
Category of 

Directorship as 
on  

31st March 
20233 

as Director as 
Chairman 

as Member as 
Chairman 

DIN: 
00286085 
Date of 
appointment: 
30th September 
2021 

Limited (Non-
Executive 
Director) 

Executive Director 
Mr. Jairam 
Sridharan 

DIN: 
05165390 
Date of 
appointment: 
7th October 
2021 
 

4 1  
 

- - 

Non-Executive, Independent Directors 
Mr. Gautam 
Doshi 
DIN: 
00004612 
Date of 
appointment: 
30th September 
2021 

10 - 7 3 Sun 
Pharmaceutical 
Industries 
Limited 
(Independent 
Director) 
Suzlon Energy 
Limited 
(Independent 
Director) 
Piramal 
Enterprises 
Limited 
(Independent 
Director) 
 

Mr. Suhail 
Nathani 
DIN: 
01089938 
Date of 
appointment: 
30th September 
2021 

4 - 2 1 Mahindra CIE 
Automotive 
Limited 
(Independent 
Director) 
Piramal 
Enterprises 
Limited 
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Notes: 
1. This excludes directorships in foreign companies and companies licensed under  

Section 8 of the Companies Act, 2013 (‘the Act’). 
2. This relates to membership of Committees referred to in Regulation 26(1) of the Listing 

Regulations, viz. Audit Committee and Stakeholders Relationship Committee of all 
public limited companies, whether listed or not and excludes private limited companies, 
foreign companies, companies licensed under Section 8 of the Act and high value debt 
listed entities as well.  

3. Excludes directorship in the Company. 
4. Mr. Khushru Jijina has resigned as Non-Executive Director w.e.f 31st August 2022. 
 
Details of change in composition of the Board during the current and previous financial 
year: 

Sr 
No. 

Name of 
Director 

Capacity (i.e., 
Executive/ Non-
Executive/ 
Chairman/ 
Promoter 
nominee/ 
Independent)  
 

Nature of  
change  
(resignation, 
appointment)  

Reason 
for 
Resignati
on (if 
applicabl
e) 

Effective 
date  
 

Change in Composition in financial year 2021-22 
1. Ajay G. 

Piramal 
Chairman, Non - 
Executive 
Director 

Appointment - 30/09/2021 

Name of 
Directors, 

DIN and Date 
of 

appointment 

Directorships as on 31st 
March 20231 

Membership of Other 
Board Committees as on 

31st March 20232 

Directorships 
in Listed 

Companies and 
Category of 

Directorship as 
on  

31st March 
20233 

as Director as 
Chairman 

as Member as 
Chairman 

(Independent 
Director) 

Mr. Puneet 
Dalmia 
DIN:  
00022633 
Date of 
appointment: 
31st March 
2022 

8 - 1 - SRF Limited 
(Independent 
Director) 
Piramal 
Enterprises 
Limited 
(Independent 
Director) 
Dalmia Bharat 
Limited 
(Managing 
Director) 
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2. Swati Piramal Non - Executive 
Director  

Appointment   - 30/09/2021 

3. Anand A. 
Piramal 

Non - Executive 
Director  

Appointment - 30/09/2021 

4. Khushru 
Jijina 

Non - Executive 
Director  

Appointment - 30/09/2021 

5. Suhail 
Nathani 

Independent 
Director 

Appointment - 30/09/2021 

6. Gautam Doshi Independent 
Director 

Appointment - 30/09/2021 

7. Jairam 
Sridharan  

Executive 
Director 

Appointment - 07/10/2021 

8. Puneet 
Dalmia 

Independent 
Director 

Appointment - 31/03/2022 

Change in Composition in financial year 2022-23 
1. Khushru 

Jijina 
Non - Executive 
Director  

Resignation Due to 
personal 
reasons 

31/08/2022 

 
I. Key Board qualifications, skills, expertise and attributes 
 
In the context of the Company’s business and activities, the Board has identified that 
skills/expertise/competencies in the areas of General Corporate Management, Public Policy, 
Entrepreneurship, Business Leadership, Strategy, Finance, Economics, Banking, Financial 
Services, Risk and Governance and Human Resources are needed for it to function effectively.  
 
The Company’s Board is comprised of individuals who are reputed in these skills, competence 
and expertise that allow them to make effective contribution to the Board and its Committees. 
From time to time, Members of the Board have also received recognition from the Government, 
various Industry Bodies and Business Associations for the contribution made in their respective 
areas of expertise.  
 
The specific areas of expertise/skills of an individual Board Member, associated with the 
Company as of 31st March 2023, are as under: 
 

Name of Directors  General 
Corporate 
Management 
including 
Human 
Resources 
 

Entrepreneurship 
including  
Strategy and 
Public Policy 

Business 
Leadership 

Finance, 
Economics, 
Banking, 
Financial 
Services, 
Risk and 
Governance 

Mr. Ajay G. Piramal     
Dr. (Mrs.) Swati A. 
Piramal 

    

Mr. Anand Piramal     
Mr. Gautam Doshi     
Mr. Suhail Nathani     
Mr. Puneet Dalmia     
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Mr. Khushru Jijina resigned w.e.f 31st August 2022 
 
The Board is satisfied that the current composition reflects an appropriate mix of knowledge, 
skills, experience, diversity and competence required for it to function effectively. 
 
II. Role of Independent Directors 
 
Independent Directors play a key role in the decision-making process of the Board and in 
shaping various strategic initiatives of the Company. The Independent Directors are committed 
to act in what they believe is in the best interests of the Company and its stakeholders. The 
wide knowledge in their respective fields of expertise and best-in-class boardroom practices 
helps foster varied, unbiased, independent and experienced perspective.  
 
The Company benefits immensely from their inputs in achieving its strategic direction. 
 
All Statutory Committees of the Board viz. Audit Committee, Risk Management Committee, 
Nomination & Remuneration Committee, Corporate Social Responsibility Committee and 
Stakeholders Relationship Committee are chaired by Independent Directors. 
 
Based on the disclosures received from all the Independent Directors and also in the opinion 
of the Board, the Independent Directors fulfil the conditions specified in the Act and the Listing 
Regulations and are independent of the Management.  
 
III. Meeting of Independent Directors 
 
The Company’s Independent Directors met on 8th February 2023 in absence of 
Non-Independent Directors and Members of Management. At this meeting, the Independent 
Directors reviewed the following: 
 
1. Performance of the Chairman; 
2. Performance of the Independent and Non-Independent Directors; 
3. Performance of the Board as a whole and its Non-Administrative Committees. 
 
They also assessed the quality, quantity and timeliness of flow of information between the 
Management and the Board.  
 
IV. Familiarization Programme for Independent Directors 
 
The Company has established a Familiarisation Programme for Independent Directors. The 
framework together with the details of the Familiarisation Programme imparted during the 

Name of Directors  General 
Corporate 
Management 
including 
Human 
Resources 
 

Entrepreneurship 
including  
Strategy and 
Public Policy 

Business 
Leadership 

Finance, 
Economics, 
Banking, 
Financial 
Services, 
Risk and 
Governance 

Mr. Jairam Sridharan     
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financial year under review has been uploaded on the website of the Company and can be 
accessed at https://www.piramalfinance.com/stakeholders/policies. 
 
The familiarization programme aims to provide Independent Directors with the  
socio-economic environment, in which the Company operates, the business model, the 
operational and financial performance of the Company, to update the Independent Directors on 
a continuous basis on significant developments so as to enable them to take well-informed 
decisions in a timely manner. 
 
Periodic presentations were made at the Board meetings apprising the Board Members about 
the finer aspects of the Company’s businesses, the challenges posed and an overview of future 
business plans. 
 
V. Inter-se relationships among Directors 
 
Mr. Ajay G. Piramal and Dr. (Mrs.) Swati A. Piramal are the parents of Mr. Anand Piramal. 
Except for this, none of the other Directors of the Company are inter-se related to each other. 
 
VI.  Board Evaluation 
 
Evaluation of performance of all Directors is undertaken annually. The Company has 
implemented a system of evaluating performance of the Board of Directors as a whole and of 
its Committees and Non-Executive Directors on the basis of a structured questionnaire which 
comprises evaluation criteria based on the Guidance Note on Board Evaluation issued by the 
Securities and Exchange Board of India (‘SEBI’). The performance of the Executive Directors 
is evaluated on the basis of achievements of their Key Result Areas. 
 
The Board of Directors had discussed the feedback and expressed its satisfaction with the 
evaluation process. 
 
VII. Certification from Company Secretary in Practice 
 
A certificate has been received from M/s. N. L. Bhatia & Associates, Practising Company 
Secretaries, that none of the Directors on the Board of the Company have been debarred or 
disqualified from being appointed or continuing as directors of companies by SEBI, Ministry 
of Corporate Affairs or any other statutory authorities. The Certificate is attached to the Board’s 
Report forming part of the Annual Report.  

 
C. Board Meetings and Procedures 

 
The yearly calendar for the Board/Committee meetings are fixed well in advance and are in 
confirmation with the availability of the Directors, so as to facilitate active and consistent 
participation of all Directors in the Board/Committee meetings. Minimum four pre-scheduled 
Board Meetings are held every year (once every quarter). Additional Board Meetings are 
convened to address the specific needs of the Company. In case of business exigencies or 
matters of urgency, resolutions are passed by circulation, as permitted by law. Video 
conferencing facilities are provided to enable active participation by Directors who are unable 
to attend the meetings in person. 
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The Board has unrestricted access to all Company related information. Detailed presentations 
are made to the Board regularly which cover operations, business performance and related 
details. All necessary information including but not limited to those mentioned in Part A of 
Schedule II to the Listing Regulations, are placed before the Board. The Members of the Board 
are at liberty to bring up any matter for discussions at the Board Meetings and the functioning 
of the Board is democratic. Members of the Senior Management team are invited to attend the 
Board Meetings, who provide additional inputs to the agenda items discussed by the Board. 
The Company has a well-established process in place for reporting compliance status of various 
laws applicable to the Company. 
 
There was no instance during the financial year 2022-23, where the Board of Directors had not 
accepted the recommendation of any Committee of the Board which was mandatorily required. 
 
I. Meetings Held 
 

 During the year 2022-23, six (6) Board Meetings were held. Necessary quorum was present at 
all meetings and the gap between two Board Meetings did not exceed one hundred and twenty 
days. 

 
 Dates of meetings held during the year and attendance of Directors are as follows: 

 
Dates of the Board Meetings No. of Directors Present at the 

Meeting 
26th May 2022 8 
29th July 2022 7 
22nd September 2022 6 
9th November 2022 6 
8th February 2023 7 
31st March 2023 7 

 
II. Details of Directors attendance at Board Meetings held during the year as on  
31st March 2023 and at the last Annual General Meeting (‘AGM’) held on 13th August 
2022 are given in the following table: 
 
 
Name of Directors  Board Meetings Attended 

last AGM Held during 
tenure 

Attended 

Mr. Ajay G. Piramal 6 6 Yes 
Dr. (Mrs.) Swati A. Piramal 6 6 Yes 
Mr. Khushru Jijina# 2 2 No 
Mr. Anand Piramal 6 5 Yes 
Mr. Gautam Doshi 6 5 No 
Mr. Suhail Nathani 6 6 No 
Mr. Jairam Sridharan 6 6 Yes 
Mr. Puneet Dalmia 6 5 No 

# Resigned with effect from 31st August 2022 
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A. Shareholding of Non-Executive Directors 
 

 The individual shareholding of Non-Executive Directors as on 31st March 2023 is given below: 
 

* Shares held as nominee of Piramal Enterprises Limited.  
 
3. STATUTORY BOARD COMMITTEES 
 
The Board Committees are set up by the Board and are governed by its terms of reference 
which exhibit the scope, composition, tenure, functioning and reporting parameters. The Board 
Committees play a crucial role in the governance structure of the Company and they deal with 
specific areas of concern for the Company that need a closer review. The Committees operate 
under the direct supervision of the Board, and Chairperson of the respective Committees report 
to the Board about the deliberations and decisions taken by the Committees. The 
recommendations of the Committees are submitted to the Board for approval. The minutes of 
the meetings of all Committees of the Board are placed before the Board for noting.  
 
The Company has following Statutory Committees in terms of Companies Act, 2013, Listing 
Regulations and Reserve Bank of India (‘RBI’)/National Housing Bank (‘NHB’) regulations: 
 

A. Audit Committee$  
B. Risk Management Committee$ 
C. Nomination and Remuneration Committee 
D. Stakeholders Relationship Committee 
E. Corporate Social Responsibility Committee. 
F. Information Technology Strategy Committee 
G. Asset Liability Management Committee 
H. Wilful Defaulters Review Committee 
 

$The Audit and Risk Management Committee has been split into ‘Audit Committee’ and ‘Risk 
Management Committee’ with effect from 1st November 2022. 

 
Meetings of Statutory Committees held during the year and Directors’ attendance are as under: 
  

Committees of 
the Company 

Audit  
Committee 

Risk 
Management 
Committee 

Nomination  
and 
Remuneration 
Committee 

Stakeholders 
Relationship 
Committee 

Corporate 
Social 
Responsibility 
Committee 

Information 
Technology 
Strategy 
Committee 

Number of 
Meetings held 

7 6^ 2 2 2 1 

Directors / Members Attendance  
Mr. Ajay G. 
Piramal 

- -. 2 - 2 - 

Mr. Khushru 
Jijina 

- - - - - - 

Name of Directors No. of shares held* 
Mr. Ajay G. Piramal 1 
Dr. (Mrs.) Swati A. Piramal 1 
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Committees of 
the Company 

Audit  
Committee 

Risk 
Management 
Committee 

Nomination  
and 
Remuneration 
Committee 

Stakeholders 
Relationship 
Committee 

Corporate 
Social 
Responsibility 
Committee 

Information 
Technology 
Strategy 
Committee 

Mr. Anand 
Piramal 

- - - - 2 - 

Mr. Gautam 
Doshi 

7 4@ 1 2 - 1 

Mr. Suhail 
Nathani 

7 6 2 2 2 - 

Mr. Jairam 
Sridharan 

7 6 - 2 - 1 

Mr. Puneet 
Dalmia 

- 1& - - - - 

Mr. Kamalakar 
Nayak 

- - - - - 1 

Mr. Rahul 
Vaidya 

- - - - - 1 

 

^The Audit and Risk Management Committee has been split into ‘Audit Committee’ and ‘Risk 
Management Committee’ with effect from 1st November 2022. 
@Member of the Committee upto 1st November 2022. 
&Appointed as member of the Committee w.e.f. 1st November 2022. 
 
During the year under review, Dr. (Mrs.) Swati A. Piramal was not a member of any Statutory 
Committee. 
 
A. Audit Committee 
 
I. Constitution of the Committee 
 
The Company earlier had a combined Audit & Risk Management Committee which discharged 
functions of both the Committees. Pursuant to RBI Guidelines on Scale Based Regulations 
(SBR): ‘A Revised Regulatory Framework for NBFCs’ introduced on 22nd October 2021, the 
Company was required to constitute a separate Risk Management Committee of the Board of 
Directors which would be responsible for evaluating the overall risks faced by the NBFC 
including liquidity risk. 
 
During the year under review, the Audit & Risk Management Committee was re-constituted 
with effect from 1st November 2022 and the nomenclature was changed to Audit Committee 
and a separate Risk Management Committee ('RMC') of the Board was constituted, thereby 
segregating the functions of both the Committees. 

The Audit Committee (‘AC’) comprises of three members as per details in the following table: 
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Name Category Date of appointment in 

Committee 
Mr. Gautam Doshi – Chairman Non-Executive, 

Independent 
1st October 2021 

Mr. Suhail Nathani Non-Executive, 
Independent 

1st October 2021 

Mr. Jairam Sridharan Executive 7th October 2021 
 
All the members of the AC have sound knowledge of finance, accounts and business 
management. The Chairman of the AC, Mr. Gautam Doshi has extensive accounting and 
related financial management expertise. 
  
The composition of AC is in compliance with the requirements of Section 177 of the Act and 
Regulation 18 of the Listing Regulations.  

 
II. Terms of Reference 
 
The terms of reference of AC are aligned with the terms of reference provided under  
Section 177(4) of the Act, Part C of Schedule II of the Listing Regulations as under: 
 
1. oversight of financial reporting process and the disclosure of its financial information to 

ensure that the financial statement is correct, sufficient and credible; 
2. recommendation for appointment, remuneration and terms of appointment of auditors of 

the Company; 
3. approval of payment to statutory auditors for any other services rendered by the statutory 

auditors; 
4. reviewing, with the management, the annual financial statements and auditor's report 

thereon before submission to the board for approval, with particular reference to: 
• matters required to be included in the director’s responsibility statement to be included 

in the board’s report in terms of clause (c) of sub-section (3) of Section 134 of the 
Companies Act, 2013; 

• changes, if any, in accounting policies and practices and reasons for the same; 
• major accounting entries involving estimates based on the exercise of judgment by 

management; 
• significant adjustments made in the financial statements arising out of audit findings; 
• compliance with listing and other legal requirements relating to financial statements; 
• disclosure of any related party transactions; 
• modified opinion(s) in the draft audit report; 
5. reviewing, with the management, the quarterly financial statements before submission to 

the board for approval; 
6. reviewing, with the management, the statement of uses / application of funds raised 

through an issue (public issue, rights issue, preferential issue, etc.), the statement of funds 
utilized for purposes other than those stated in the offer document / prospectus / notice 
and the report submitted by the monitoring agency monitoring the utilisation of proceeds 
of a public or rights issue, and making appropriate recommendations to the board to take 
up steps in this matter; 

7. reviewing and monitoring the auditor’s independence and performance, and 
effectiveness of audit process; 
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8. approval or any subsequent modification of transactions of the listed entity with related 
parties; 

9. scrutiny of inter-corporate loans and investments; 
10. valuation of undertakings or assets of the listed entity, wherever it is necessary; 
11. evaluation of internal financial controls and risk management systems; 
12. reviewing, with the management, performance of statutory and internal auditors, 

adequacy of the internal control systems; 
13. reviewing the adequacy of internal audit function, if any, including the structure of the 

internal audit department, staffing and seniority of the official heading the department, 
reporting structure coverage and frequency of internal audit; 

14. discussion with internal auditors of any significant findings and follow up there on; 
15. reviewing the findings of any internal investigations by the internal auditors into matters 

where there is suspected fraud or irregularity or a failure of internal control systems of a 
material nature and reporting the matter to the board; 

16. discussion with statutory auditors before the audit commences, about the nature and 
scope of audit as well as post-audit discussion to ascertain any area of concern; 

17. to look into the reasons for substantial defaults in the payment to the depositors, 
debenture holders, shareholders (in case of non-payment of declared dividends) and 
creditors; 

18. to review the functioning of the whistle blower mechanism; 
19. approval of appointment of chief financial officer after assessing the qualifications, 

experience and background, etc. of the candidate; 
20. reviewing the utilization of loans and/ or advances from/investment by the holding 

company in the subsidiary exceeding rupees 100 crore or 10% of the asset size of the 
subsidiary, whichever is lower including existing loans / advances / investments existing 
as on the date of coming into force of this provision; 

21. to consider and comment on rationale, cost-benefits and impact of schemes involving 
merger, demerger, amalgamation etc., on the Company and its shareholders. 

22. to review the management discussion and analysis of financial condition and results of 
operations; 

23. to review management letters / letters of internal control weaknesses issued by the 
statutory auditors; 

24. to review internal audit reports relating to internal control weaknesses; 
25. to review the appointment, removal and terms of remuneration of the head of the internal 

auditor; 
26. to review statement of deviations of quarterly statement of deviation(s) including report 

of monitoring agency, if applicable, submitted to stock exchange(s) in terms of 
Regulation 32(1) of the SEBI (Listing Obligations and Disclosure Requirements), 
Regulations 2015 (‘Listing Regulations’); 

27. to review statement of deviations of annual statement of funds utilized for purposes other 
than those stated in the offer document/prospectus/notice in terms of Regulation 32(7) of 
the Listing Regulations; 

28. to examine financial statement and the auditors’ report thereon; 
29. to review compliance with the provisions of SEBI (Prohibition of Insider Trading) 

Regulations, 2015 (as amended from time to time), at least once in a financial year and 
verify that the systems for internal control are adequate and are operating effectively; 

30. primarily responsible for overseeing the internal audit function in the organization. 
31. to review the performance of Risk Based Internal Audit (RBIA); 
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32. to approve the RBIA plan to determine the priorities of the internal audit function based 
on the level and direction of risk, as consistent with the entity’s goals; 

33. to formulate and maintain a quality assurance and improvement program that covers all 
aspects of the internal audit function; 

34. to promote the use of new audit tools/ new technologies for reducing the extent of manual 
monitoring /transaction testing / compliance monitoring, etc.; 

35. meet the head of internal audit at least once in a quarter, without the presence of the 
senior management (including the MD & CEO/WTD); 

36. review and monitoring of all the frauds involving an amount of Rs. 1 crore and above; 
37. ensure that an Information System Audit of the internal systems and processes is 

conducted at least once in two years to assess operational risks faced by the applicable 
NBFCs; 

38. to ensure that an appropriate Compliance Policy is in place in the Company and to 
oversee the management of compliance risk and implementation of the Compliance 
Policy across the Company; 

39. to review the reports received from the Chief Compliance Officer on compliance risk 
management activities; 

40. to review the Compliance Policy annually; 
41. to review and approve any adjustments to the ECL model output (i.e. a management 

overlay); 
42. monitoring of system of internal audit of all outsourced activities; and 
43. undertake such other functions as may be entrusted to it by the Board or prescribed under 

applicable statutory / regulatory requirements from time to time. 
 
III. Meetings Held 
 
AC met 7 times during the financial year 2022-23, on 26th May 2022, 19th July 2022,  
28th July 2022, 22nd September 2022, 9th November 2022, 8th February 2023 and  
17th March 2023. 
 
The frequency of AC Meetings was more than the minimum limit prescribed under applicable 
regulatory requirements and the gap between two Committee Meetings was not more than one 
hundred and twenty days. 
 
The functional/business representatives also attend the meetings periodically and provide such 
information and clarifications as required by the Members, which provides a deeper insight 
into the respective business and functional areas of operations. The Internal Auditors attend the 
respective AC Meetings where internal audit reports are discussed. 
 
B. Risk Management Committee 
 
I. Constitution of the Committee 
 
The Company earlier had a combined Audit & Risk Management Committee which discharged 
functions of both the Committees. Pursuant to RBI Guidelines on Scale Based Regulations 
(SBR): ‘A Revised Regulatory Framework for NBFCs’ introduced on 22nd October 2021, the 
Company was required to constitute a separate Risk Management Committee of the Board of 
Directors which would be responsible for evaluating the overall risks faced by the NBFC 
including liquidity risk. 
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During the year under review, the Audit & Risk Management Committee was re-constituted 
with effect from 1st November 2022 and the nomenclature was changed to Audit Committee 
and a separate Risk Management Committee ('RMC') of the Board was constituted, thereby 
segregating the functions of both the Committees. 

The Risk Management Committee (‘RMC’) comprises of three members as per details in the 
following table: 
 
Name Category Date of appointment 

in Committee 
Mr. Suhail Nathani – Chairman Non-Executive, Independent 1st November 2022 
Mr. Puneet Dalmia Non-Executive, Independent 1st November 2022 
Mr. Jairam Sridharan Executive/Managing Director 1st November 2022 

 
The composition of RMC is in compliance with the requirements of Regulation 21, Para C of 
Part D of Schedule II of the Listing Regulations, 2015 and RBI Scale Based Regulations.  
 
II. Terms of Reference 
 
The terms of reference of RMC are aligned with the terms of reference provided under  
Para C of Part D of Schedule II of the Listing Regulations, 2015 and RBI Scale Based 
Regulations as under: 
 
1. to identify, monitor and measure the risk profile of the Company. To evaluate overall risks 

faced by the Company and determining the level of risks which will be in the best interest 
of the Company. To monitor and oversee implementation of the risk management policy, 
including evaluating the adequacy of risk management systems during normal as well as 
stress scenarios;  

2. to ensure that Company has a framework for identification of various internal and external 
risks including credit risk, operational risk, information security risk, liquidity, interest rate 
risk etc. and the integrated risks;  

3. to ensure that the risk policies clearly spell out the quantitative prudential limits on various 
segments of Company’s operations;  

4. to implement measures for risk mitigation including systems and processes for 
comprehensive internal controls to mitigate the identified risks;  

5. to ensure that appropriate methodology, processes and systems are in place to effectively 
monitor and evaluate business related risks commensurate with the size and complexity of 
the Business; 

6. to periodically review the risk management policy, at least once in two years, including by 
considering the changing industry dynamics, evolving complexity and emerging risks;  

7. to review the progress made in putting in place a proactive risk management system and 
risk management policy and strategy followed by the Company;  

8. to hold the line management accountable for the risks under their control, and the 
performance of the Company in that area;  

9. to provide an independent and objective view of the information presented by management 
on various risks and mitigation plan;  

10. to keep the board of directors informed about the nature and content of its discussions, 
recommendations and actions to be taken;  
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11. to review appointment, removal and terms of remuneration of the Chief Risk Officer;  
12. to review and assess the nature, role, responsibility and authority of risk management 

function within the Company and outline the scope of risk management work;  
13. to coordinate its activities with other committees, in instances where there is any overlap 

with activities of such committees; and  
14. to undertake such other functions as may be entrusted to it by the Board or prescribed under 

applicable statutory / regulatory requirements from time to time.  
 
III. Meetings Held 
 
RMC met 6 times during the financial year 2022-23, on 26th May 2022, 19th July 2022,  
28th July 2022, 22nd September 2022, 8th November 2022 and 17th March 2023. 
 
The frequency of RMC Meetings was more than the minimum limit prescribed under 
applicable regulatory requirements and the gap between two Committee Meetings was not 
more than one hundred and eighty days. 
 
C. Nomination & Remuneration Committee 
 
I. Constitution of the Committee 
 
The Nomination & Remuneration Committee (‘NRC’) was constituted by the Board of 
Directors at the meeting held on 1st October 2021 and comprises of three members as per details 
in the following table: 
 
Name Category Date of appointment in 

Committee 
Mr. Suhail Nathani – 
Chairman 

Non – Executive, Independent 1st October 2021 

Mr. Gautam Doshi Non – Executive, Independent 1st October 2021 
Mr. Ajay G. Piramal Non – Executive, Non-

Independent 
1st October 2021 

 
The composition of NRC is in compliance with the requirements of Section 178 of the Act and 
Regulation 19 of the Listing Regulations. 
 
II. Terms of Reference 
 
The terms of reference of the NRC are aligned with the terms of reference provided under 
Section 178 of the Act and Para A of Part D of Schedule II of the Listing Regulations as under: 
 
The NRC shall have such powers and fulfill such functions as prescribed under Section 178 of 
the Act, the Listing Regulations or any other applicable legislation that may be in force or 
modified/ implemented from time to time; 
 
The NRC authorised and empowered to perform all acts, deeds, matters and things as may be 
necessary for effectively discharging its functions in accordance with the said section, with 
further power to delegate any of its powers to any one or more persons as it may deem fit. 
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III. Meetings Held 
 
NRC met two times during the financial year 2022-23 on 25th May 2022 and 31st March 2023. 
 
IV. Performance Evaluation Criteria for Independent Directors 
 
The Performance Evaluation Criteria for Independent Directors is comprised of certain 
parameters like professional qualifications, experience, knowledge and competency, active 
participation at the Board/Committee meetings, ability to function as a team, initiative, 
availability and attendance at meetings, commitment and contribution to the Board and the 
Company, integrity, independence from the Company and other Directors and whether there is 
any conflict of interest, voicing of opinions freely, etc. These are in compliance with applicable 
laws, regulations and guidelines. 

V. Compliance with Fit & Proper Criteria for Directors 

The Committee, in accordance with the Policy on ‘Fit and Proper’ Criteria for Directors, 
ensures the “Fit and Proper” status of Directors at the time of appointment and on a continuing 
basis, as prescribed by the Reserve Bank of India. 

D. Stakeholders Relationship Committee 
 
I. Constitution of the Committee 

 
The Stakeholders Relationship Committee (‘SRC’) was constituted by the Board of Directors 
at the meeting held on 7th October 2021 and re-constituted on 1st November 2022 and comprises 
of three members, as per details in the following table: 
 
Name Category Date of appointment 

in Committee 
Mr. Suhail Nathani – 
Chairman 

Non - Executive, Independent 7th October 2021 

Mr. Jairam Sridharan Executive/ Managing Director 7th October 2021 
Mr. Gautam Doshi Non - Executive, Independent  1st November 2022 

   
Mr. Gautam Doshi was appointed in place of Mr. Khushru Jijina on 1st November 2022. The 
composition of SRC is in compliance with the requirements of Section 178 of the Act and 
Regulation 20 of the Listing Regulations. 
 
II. Terms of Reference 
 
SRC reviews and ensures the existence of a proper system for timely resolution of grievances 
of the security holders of the Company. 
 
The terms of reference of SRC are aligned with those provided under Section 178 of the Act 
and Para B of Part D of Schedule II of the Listing Regulations as under: 
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The SRC shall consider and resolve the grievances of security holders of the Company and 
shall have such powers and fulfill such functions as prescribed under the Act or any other 
applicable legislation that may be in force or modified/ implemented from time to time; 
 
The SRC is authorised and empowered to act in accordance with Section 178 of the Companies 
Act, 2013 and to perform all acts, deeds, matters and things as may be necessary for effectively 
discharging its functions in accordance with the said section, with further power to delegate 
any of its powers to any one or more persons as it may deem fit. 
 
III. Meetings Held 
 
SRC met two times during the financial year 2022-23, on 9th November 2022 and  
8th February 2023. 
 
IV. Stakeholders Grievance Redressal 
 
There were no complaints pending at the beginning of the year. 14, 26 and 3 complaints 
belonging to the equity shareholders, debenture holders and others respectively, pertaining to 
the Company / eDHFL entity were received and redressed to their satisfaction, during the year 
under review. No complaints were outstanding as on 31st March 2023. 
 
The Registrar and Share Transfer Agent (‘RTA’), Link Intime India Private Limited, attend to 
all grievances of Debenture holders (Public Issue). Grievances received from other debenture 
holders and stakeholders are resolved in-house. 
 
The Company maintains continuous interaction with the RTA and takes proactive steps and 
actions for resolving shareholder complaints/queries. Likewise, the Company also has regular 
interaction with the Debenture Trustees to ascertain the grievances, if any, of the Debenture 
holders. There was no grievance received from the Debenture Trustees or from any of the 
Debenture holders during the financial year 2022-23. 
 
V. Compliance Officer 
 
Mr. Bipin Singh, Company Secretary, is the Compliance Officer w.e.f. 1st October 2021. The 
Company has designated the email ID cs.team@piramal.com to enable stakeholders to email 
their queries/grievances. 
 
E. Corporate Social Responsibility Committee 
 
I. Constitution of the Committee 
 
The Corporate Social Responsibility Committee (‘CSR Committee’) was constituted by the 
Board of Directors at the meeting held on 7th October 2021 and comprises of three members, 
as per details in the following table: 
  

mailto:cs.team@piramal.com
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Name Category Date of appointment 
in Committee 

Mr. Suhail Nathani – 
Chairman 

Non-Executive, Independent 7th October 2021 

Mr. Ajay G. Piramal Non-Executive, Non-Independent 7th October 2021 
Mr. Anand Piramal Non-Executive, Non- Independent 7th October 2021 

 
The composition of CSR Committee is in compliance with Section 135 of the Companies Act, 
2013. 
 
II. Terms of Reference 
 
The terms of reference of the Corporate Social Responsibility Committee are aligned with 
those provided under Section 135 of the Act and the rules framed thereunder as under:  
 
a. formulate and recommend to the Board, a CSR Policy which shall indicate the activities 

to be undertaken by the Company; 
b. recommend the amount of expenditure to be incurred on the CSR activities; 
c. monitor the CSR Policy of the Company from time to time; 
d. implement and monitor approved CSR activities; 
e. undertake such activities and carry out such functions as may be provided by section 135 

of the Companies Act 2013 and the Rules prescribed thereunder, upon its notification 
and coming into force. 

 
III. Meetings Held 
 
CSR Committee met two times during the financial year 2022-23 on 26th May 2022 and  
17th March 2023. 
 
F. Information Technology Strategy Committee 
 
I. Constitution of the Committee 
 
The IT Strategy Committee was constituted by the Board of Directors at the meeting held on 
7th October 2021 and comprises of four members, as per details in the following table: 
 
Name Category / Designation Date of appointment in 

Committee 
Mr. Gautam Doshi – 
Chairman 

Non-Executive, Independent 7th October 2021 

Mr. Jairam Sridharan Executive 7th October 2021 
Mr. Kamalakar Nayak Chief Compliance Officer 7th October 2021 
Mr. Rahul Vaidya Joint Vice President, 

Information Technology 
7th October 2021 

 
The composition of IT Strategy Committee is in compliance with the applicable regulations. 
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II. Terms of Reference 
 
The terms of reference of the IT Strategy Committee are aligned with those provided under 
applicable regulations as under:  
 
a. IT strategy and policy documents and ensuring that the management has put an effective 

strategic planning process in place; 
b. Ascertaining that management has implemented processes and practices that ensure that 

the IT delivers value to the business; 
c. Ensuring IT investments represent a balance of risks and benefits and that budgets are 

acceptable; 
d. Monitoring the method that management uses to determine the IT resources needed to 

achieve strategic goals and provide high-level direction for sourcing and use of IT 
resources; 

e. Ensuring proper balance of IT investments for sustaining NBFC’s growth and becoming 
aware about exposure towards IT risks and controls. 

 
The IT Strategy Committee shall have such powers and functions as prescribed by the National 
Housing Bank or under any other applicable laws or regulatory provisions that may be in force 
or modified/ implemented from time to time. 
 
III. Meetings Held 
 
IT Strategy Committee met once during the financial year 2022-23 on 25th January 2023. 
 
G. Asset Liability Management Committee 
 
The Asset Liability Management Committee (‘ALCO’) was constituted by the Board of 
Directors at the meeting held on 7th October 2021. The composition of ALCO is in compliance 
with the applicable regulations. 
 
The terms of reference of the ALCO are aligned with those provided under applicable 
regulations as under:  
 
a. Monitor the Liquidity and Funding Risk; 
b. Monitor the Interest Rate Risk; 
c. Review and advice on issues relating to Pricing of lending and borrowing rates; 
d. Review and advice on issues relating to Pricing Risk in relation to interest rate 

fluctuations; 
e. Review and advice on issues relating to Allocation of resources. 
 
During the financial year, the meetings of the ALCO were held on 29th June 2022,  
5th August 2022, 8th December 2022 and 24th  March 2023. 
 
H. Wilful Defaulters Review Committee 
 
The Wilful Defaulters Review Committee was constituted by the Board of Directors at the 
meeting held on 7th October 2021. The composition and terms of reference of Wilful Defaulters 
Review Committee is in compliance with the applicable regulations. 
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During the financial year, no meetings of the Wilful Defaulters Review Committee were held. 
 
4. REMUNERATION OF DIRECTORS 
 
A. Remuneration to Executive Directors: 
 
Remuneration payable to the Executive Director is recommended by the NRC, approved by 
the Board and is subject to the overall limits approved by the shareholders. 
 
Details of remuneration paid to the Executive Director as approved by the Board for the year 
ended 31st March 2023 is given below: 
            

Name of Directors Designation Total 
Mr. Jairam Sridharan Managing Director Rs. 3,42,56,256 

 
The variable component of remuneration (Performance Linked Incentive) for Executive 
Directors are determined on the basis of several criteria including their individual performance 
as measured by achievement of their respective key result areas, strategic initiatives taken and 
being implemented, their respective roles in the organization, fulfilment of their responsibilities  
and performance of the Company. This is in accordance with the Company’s Remuneration 
Policy. 
 
No remuneration is paid to Non-executive directors of the Company during the financial year 
2022-23. 
 
B. Sitting fees paid to Independent Directors 
 
Details of sitting fees paid to the Independent Directors for the financial year 2022-23 are given 
below. These are within the limits prescribed under the Act: 
 

        (Amount in Rs.)                                                                                                                                                   
Name of Independent Director Sitting 

Fees  
Mr. Gautam Doshi 9,00,000 
Mr. Suhail Nathani 11,50,000 
Mr. Puneet Dalmia 3,50,000 

 
Notes for Directors’ Remuneration: 

 
a. Mr. Ajay G. Piramal, Dr. (Mrs.) Swati A. Piramal, Mr. Anand Piramal and Mr. Khushru 

Jijina, Non-Executive Directors, do not receive any sitting fees or any other 
remuneration. Mr. Khushru Jijina resigned with effect from 31st August 2022. 

 
b. The terms of appointment of Mr. Jairam Sridharan, Executive Director, as approved by 

shareholders, contains payment of basic salary, perquisites and allowances, and 
performance linked incentive in addition to total fixed pay. 
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c. No amount by way of loan or advance has been given by the Company to any of its 
Directors. 
 

d. There was no pecuniary relationship or transactions with Non – Executive Directors vis-
à-vis the Company other than sitting fees, if any, that is paid to the Non – Executive 
Independent Directors. 
 

e. During the financial year ended 31st March 2023, Non-Executive, Independent Directors 
were paid sitting fees of Rs. 50,000 for attending each meeting of the Board and of all 
the Committees.  

 
f. No commission was paid to any director during the financial year. 
 
5. GENERAL BODY MEETINGS 
 
A. Details of the AGMs held during the preceding 3 years and Special Resolutions 

passed there at are given below: 
  

AGM Date Time Venue Details of Special 
Resolutions passed 

38th  
AGM 

13th August 
2022 

11.00 
am. 

601, 6th Floor, Amiti 
Building, Agastya 
Corporate Park, Kamani 
Junction, Opp. Fire Station, 
LBS Marg, Kurla (W), 
Mumbai 400070 

Issue of Non-Convertible 
Debentures on Private 
Placement Basis 

37th 
AGM 

30th 
November 

2021 

3.00 
p.m. 

Piramal Tower, Peninsula 
Corporate Park Ganpatrao 
Kadam Marg, Lower Parel, 
Mumbai - 400013 

 Issue of non-convertible 
debentures on private 
placement basis 

36th 
AGM 

30th 
September 

2020 

10.00 
a.m. 

Video Conferencing/ Other 
Audio Visual means 

None 

 
B. Details of the Extra Ordinary General Meetings (‘EOGM’) held during the year 

and Special Resolutions passed there at are given below: 
 

EOGM Date Time Venue Details of Special 
Resolutions passed 

1/2022-
23 

30th June 
2022 

11.30 
a.m. 

Piramal Tower, Peninsula 
Corporate Park Ganpatrao 
Kadam Marg, Lower Parel, 
Mumbai - 400013 

Appointment of Mr. 
Puneet Yadu Dalmia 
(DIN: 00022633) as an 
Independent Director of 
the Company. 

 
C. Postal Ballot 
 
The Company was not required to pass any resolution through Postal Ballot during the financial 
year 2022-23. 
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6. DISCLOSURES 
 
A. Related Party Transactions 
 
a) All transactions entered into with Related Parties in terms of provisions under the Act 

and Regulation 23 of the Listing Regulations during the financial year 2022-23 were 
undertaken in compliance with the aforesaid regulatory provisions; 

 
b) There were no materially significant transactions with related parties during the financial 

year which were in conflict with the interest of the Company; 
 

c) Suitable disclosures as required by the Indian Accounting Standards (IND AS 24) have 
been made in Note No. 40 of the standalone financial statements, which forms part of 
this Annual Report; 

 
d) The ‘Policy for Related Party Transactions’ is available on the website of the Company 

at https://www.piramalfinance.com/stakeholders/policies;  
 

e) The Register of Contracts/statement of related party transactions is placed before the 
Board/Audit Committee regularly. 

 
B. Details of non-compliance, penalties, strictures imposed by the Stock Exchange(s) 

or SEBI or any statutory authority on any matter related to capital markets during 
the last 3 years 

 
SEBI vide adjudication order SR/SM/2020-21/7791/25 dated 29.05.2020 (‘SEBI Order’) had 
imposed penalty of Rs. 20,00,000/- (Rupees Twenty Lakhs) on e-DHFL for violation of 
provisions of regulation 16(1) of SEBI (Issue and Listing of Debt Securities) Regulations, 2008 
read with rule 18(7)(b)(ii) and rule 18(7)(c) of Companies (Share Capital and Debentures) 
Rules, 2014 and regulation 52(1) and 52(4) of the Listing Regulations, broadly relating to 
maintenance of Debenture Redemption Reserve (‘DRR’) and Debenture Redemption Fund 
(‘DRF’). e-DHFL filed an appeal before Securities Appellate Tribunal (‘SAT’) (Appeal No. 
196/2020) against the penalty imposed under the SEBI Order. SAT vide its order dated October 
9, 2020 (‘SAT Order’) quashed the SEBI Order. SEBI has filed an appeal with the Supreme 
Court of India against the SAT Order which had quashed the penalty imposed by SEBI on e-
DHFL for non-maintenance of DRR and DRF and the same remains sub-judice. 
 
No other penalties or strictures have been imposed on the Company by Stock Exchanges or 
SEBI or any statutory authority on any matter relating to capital markets during the last 3 years. 
 
C. Details of non-compliance with the requirements of the Companies Act, 2013: 
 
There was no default in compliance with the requirements of the Companies Act, 2013, 
including with respect to compliance with accounting and secretarial standards. 
  

https://www.piramalfinance.com/stakeholders/policies
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D. Listing Fees 
 
Listing fees for financial year 2023-24, shall be paid within the due dates to the Stock 
Exchanges on which the debt securities of the Company are listed. 
 
E. Vigil Mechanism / Whistle Blower Policy for Directors and employees 
 
The Company has established a Vigil Mechanism, which includes a Whistle-Blower Policy, 
for its directors, employees, customers and general public to provide a framework to facilitate 
responsible and secure reporting of concerns of unethical behaviour, actual or suspected fraud 
or violation of the Company’s Code of Conduct & Ethics. The details of establishment of Vigil 
Mechanism/Whistle-Blower Policy are posted on the website of the Company and can be 
accessed at https://www.piramalfinance.com/stakeholders/policies. No director/employee has 
been denied access to the Audit Committee. 
 
F. Compliance with mandatory/non-mandatory requirements 
 
a. The Company has complied with all the applicable mandatory requirements of the Listing 

Regulations. 
 

b. During the year under review, there is no audit qualification in your Company’s financial 
statements. The Company continues to adopt best practices to ensure regime of financial 
statements with unmodified audit opinion. 

 
G. Details of total fees paid to Statutory Auditors  
 
M/s. Walker Chandiok & Co LLP, Chartered Accountants (Firm Registration No. 
001076N/N500013) was appointed as one of the joint Statutory Auditors for a period of 3 
consecutive years i.e. until the conclusion of the 40th Annual General Meeting of the Company, 
to be held in the year 2024.  
 
M/s. T R Chadha & Co LLP, Chartered Accountants (Firm Registration No. 
006711N/N500028) was appointed as the other joint Statutory Auditors, in place of  
M/s. K.K. Mankeshwar & Co., for a period of 3 consecutive years i.e. until the conclusion of 
the 41st Annual General Meeting of the Company, to be held in the year 2025.  
 
Total fees for all services paid by the Company and its subsidiaries, on a consolidated basis, to 
the Statutory Auditors and all entities in the network firm/network entity of which the Statutory 
Auditor is a part, are as follows: 
 
Statutory Auditors Category of Audit 

Fees 
Audit Fees for FY 2022-
2023* 

M/s. Walker Chandiok & Co LLP
  

Audit Fees 20,000,000 

  Sept'22 special audit 4,000,000 
  Cost over run 2,500,000 
M/s. T R Chadha & Co LLP Audit Fees 16,200,000 
  Sept'22 special audit 4,000,000 
M/s. K.K. Mankeshwar & Co.  Audit Fees 3,800,000 

https://www.piramalfinance.com/stakeholders/policies
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Statutory Auditors Category of Audit 
Fees 

Audit Fees for FY 2022-
2023* 

(Upto 38th Annual General 
Meeting) 
    50,500,000 

*Exclusive of certification issued from time to time 
 
H. Disclosures under the Prevention of Sexual Harassment of Women at Workplace 

(Prevention, Prohibition and Redressal) Act, 2013 
 
The details of number of complaints filed and disposed off during the year and pending as on 
31st March 2023 are given in the Board’s Report. 
 
7. MEANS OF COMMUNICATION 
 
The Company recognizes the importance of two-way communication with shareholders and of 
giving a balanced reporting of results and progress and responds to questions and issues raised 
in a timely and consistent manner. Shareholders seeking information may contact the Company 
directly throughout the year. They also have an opportunity to ask questions at the Annual 
General Meeting. Some of the modes of communication are mentioned below: 
 
A. Financial Results: 
 
The Company’s quarterly / half-yearly / annual financial results are filed with the Stock 
Exchanges and are generally published in Business Standard (all editions) (English), within 
forty-eight hours of the conclusion of the Board Meeting. They are also displayed on the 
Company’s website https://www.piramalfinance.com/  
 
B. Website: 
 
The Company’s website https://www.piramalfinance.com/ contains a separate dedicated 
section for Stakeholders, where all information and relevant policies to be provided under 
applicable regulatory requirements, are available in a user friendly form. 
 
C. Annual Report: 
 
The Annual Report containing inter-alia the Audited Standalone and Consolidated Financial 
Statements, Board’s Report, Auditors’ Report, Corporate Governance Report and other 
important information is circulated to Members and others entitled thereto. The Management 
Discussion and Analysis Report forms part of the Annual Report. The Annual Report is also 
available on the website of the Company. 
 
D. Designated exclusive Email ID: 
 
The Company has designated the Email ID cs.team@piramal.com exclusively for investor 
servicing.  
  

https://www.piramalfinance.com/
https://www.piramalfinance.com/
mailto:cs.team@piramal.com
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E. SEBI Complaints Redress System (SCORES): 
 
A centralised web-based complaints redressal system, which serves as a centralised database 
of all complaints received, enables uploading of Action Taken Reports by the Company, and 
facilitates online filing of the complaint by the investors and subsequently viewing of actions 
taken on the complaint and its current status. 
 
F. NSE Electronic Application Processing System (‘NEAPS’) and BSE Corporate 

Compliance & Listing Centre (‘BSE Listing Centre’) 
 
NEAPS and BSE Listing Centre are web-based application systems for enabling corporates to 
undertake electronic filing of various periodic compliances, inter alia, shareholding pattern, 
corporate governance report, results, press releases, etc. Various compliances as required / 
prescribed under the Listing Regulations are filed through these systems. 
 
8. GENERAL INFORMATION FOR SHAREHOLDERS 
 
A. Company Registration Details 
 
The Company is registered in the State of Maharashtra, India. The Corporate Identification 
Number (CIN) allotted to the Company by the Ministry of Corporate Affairs (MCA) is 
U65910MH1984PLC032639.  
 
B. Annual General Meeting 
 
Day, Date and Time: Friday, July 28, 2023 at 5:30 p.m. 
 
C. Financial Calendar 
 
The financial year of the Company starts on April 1 and ends on March 31 of next year. 
 
D. Book Closure Period and Dividend Payment Date 
 
During the year under review, the Board had not declared any dividend therefore, there was no 
requirement of Book Closure. 
 
E. Listing on Stock Exchanges 
 
a. Equity Shares 
 
The equity shares are not listed on any stock exchanges. 
 
b. Debt Securities  
 
Non-Convertible Debentures issued by the Company from time to time are listed on the 
Wholesale Debt Market Segment (WDM) of National Stock Exchange of India Limited 
(‘NSE’) and BSE Limited (‘BSE’). 
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c. Commercial Papers 
 
Commercial Papers issued by the Company are listed on NSE. 
 
F. Debenture Trustees 
 
IDBI Trusteeship Services Limited 
Universal Insurance Building, Ground Floor, 
Sir PM Road, Fort, Mumbai- 400 001 
Tel: +91 22 4080 7015  
 
Catalyst Trusteeship Limited  
Office No. 604, 6th floor, Windsor,  
C.S.T. Road, Kalina,  
Santacruz (East), Mumbai 400 098 
Tel: +91 22 49220555 
 
G. Contact Details for Investor Correspondence 
 
Share Transfer Agents 
Link Intime India Pvt. Ltd. (‘Link Intime’) is the Share Transfer Agent of the Company and 
the contact details are given below: 
 
Link Intime India Pvt. Ltd.  
C 101, 247 Park, L. B. S. Marg, Vikhroli (West), Mumbai - 400 083 
Tel: +91-22-49186000 
Fax: +91-22-4918 6060 
E-mail ID: rnt.helpdesk@linkintime.co.in 
 
Contact details of the Company: 
601, 6th Floor, Amiti Building, Agastya Corporate Park, Kamani Junction, Opp. Fire Station, 
LBS Marg, Kurla(W) Mumbai 400 070 
Tel. No.: +91-22-6230 9200  
Fax No.: +91-22-6151 3444 
E-mail ID: cs.team@piramal.com 
 
H. Distribution of Shareholding by size and shareholding pattern as on  

31st March 2023 
 
The Company is a wholly owned subsidiary of Piramal Enterprises Limited (PEL) which holds 
21,36,46,91,751 equity shares of the Company, along with its nominees. 
 
I. Dematerialisation of shares 
 
As on 31st March 2023, 21,36,46,91,751 equity shares (100% of the total number of shares) are 
in dematerialized form. 
 
J. Outstanding GDRs / ADRs / Warrants or any Convertible instruments conversion 

date and likely impact on Equity 

mailto:rnt.helpdesk@linkintime.co.in
mailto:cs.team@piramal.com
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The Company has not issued any GDRs / ADRs / Warrants or any Convertible instruments 
during the financial year under review and the Company has no outstanding GDRs / ADRs / 
Warrants or any Convertible instruments. 
 
K. Commodity Price Risk or Foreign Exchange Risk and Hedging Activities  
 
The Company is exposed to Currency Risk arising from its trade exposures and Capital 
receipt/payments denominated, in other than the Functional Currency. The Company has a 
detailed policy which includes setting of the recognition parameters, and the boundaries within 
which the treasury has to perform the hedging activities. It also lays down the checks and 
controls to ensure the continuing success of the treasury function.  

 
The Company has defined strategies for addressing the risks for each category of exposures 
(e.g., for exports, for imports, for loans, etc.). The centralised treasury function aggregates the 
foreign exchange exposure and takes prudent measures to hedge the exposure based on 
prevalent macro-economic conditions.  

 
The Company is also exposed to interest rate risks, on foreign currency loans, which are based 
on floating rate pegged to LIBOR and the centralised treasury function hedges the same basis 
its view on interest rate movement.  

 
The Forex Risk Management Committee of the Company regularly reviews the forex exposure 
and hedging strategy for the same. 
 
L. Credit Ratings for Debt Instruments 
 
The Credit Ratings reaffirmed/assigned to the debt instruments of the Company during the 
financial year 2022-23 are given below:  
 

Instruments Credit Rating 
ICRA  CARE  CRISIL 

Non-Convertible 
Debentures / Long Term 
Bank Facilities / Retail 

NCD 

ICRA AA  
(Stable) 

CARE AA (Stable) - 

Market Linked Debentures PP-MLD ICRA AA 
(Stable)  

CARE PP-MLD AA 
(Stable) 

 

Subordinated Bonds (Tier 
11) 

ICRA AA  
(Stable) 

CARE AA (Stable)  

Commercial Paper - CARE A1+ CRISIL 
A1+ 

Fund Based Short Term 
(Inter Corporate Deposit) 

- CARE A1+ - 

 
Details relating to these Credit Ratings are also available on the website of the Company. 
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M. Plant Locations  
 
As the Company is engaged in the business of housing finance/ financial services, there is no 
plant location. 
 
N. Transfer of Unpaid / Unclaimed Dividend and Shares to Investor Education and 

Protection Fund 
 
Pursuant to the provisions of Sections 124, 125 and other applicable provisions, if any, of the 
Act, read with the Investor Education and Protection Fund Authority (Accounting, Audit, 
Transfer and Refund) Rules, 2016, (hereinafter referred to as ‘IEPF Rules’), the amount of 
dividend remaining unpaid/unclaimed for a period of seven years from the date of transfer to 
the unpaid dividend account, is required to be transferred to the Investor Education and 
Protection Fund (‘the IEPF’). 
 
In terms of the CIRP initiated by the RBI against e-DHFL and the subsequent order of NCLT, 
a Moratorium was imposed on e-DHFL in terms of the provisions of IBC, w.e.f. from 
December 3, 2019.  
 
On account of Moratorium, alienation of any assets of e-DHFL was prohibited until the 
completion of the insolvency process. Consequently, the Administrator decided that the 
amount lying in the bank accounts of e-DHFL (including unclaimed dividend accounts) shall 
not be alienated or transferred in any manner, and that any such alienation/transfer, while 
Moratorium is in force, would result in violation of Section 14 of the Code. Further, all bank 
accounts of e-DHFL, including unclaimed dividend accounts, were frozen for any debit 
transactions.  
 
The implementation of the insolvency resolution plan, as approved by the NCLT, was 
completed on September 30, 2021, subsequent to which the Company was able to take practical 
steps to reactivate the relevant unclaimed dividend accounts.  
 
During the financial year under review all the relevant unclaimed dividend accounts were 
reactivated in the month of March 2022 and April 2022 after following the due process and the 
Company (in coordination with Registrar and Transfer Agents and Banks) and transferred 
unclaimed/unpaid dividends to the IEPF account as per details given below: 
 

Financial Year Total Amount  
(in Rs.) 

Date of Transfer to 
IEPF 

2012-2013 (Interim Dividend) 5,75,692.00 20/08/2022 
2012-2013 (Final Dividend) 7,57,422.00 25/08/2022 
2013-2014 (Interim Dividend) 17,58,243.00 24/08/2022 
2013-2014 (Final Dividend) 12,46,115.00 25/08/2022 
2014-2015 (Interim Dividend) 11,55,008.00 20.08.2022 
2014-2015 (Final Dividend) 6,33,442.00 14.09.2022 
2015-2016 (Interim Dividend) 20,14,626.00 05.12.2022 
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9. SUBSIDIARY COMPANIES 
 
The subsidiaries of the Company function independently, with an adequately empowered 
Board of Directors. 
 
Policy for Material Subsidiaries  
 
A Policy for determining Material Subsidiaries has been formulated in compliance with the 
requirements of Regulation 16 of the Listing Regulations. This Policy has been uploaded on 
the website of the Company and can be accessed at 
https://www.piramalfinance.com/stakeholders/policies  
  
10. CODE OF CONDUCT  
 
The Board has laid down a Code of Conduct and Ethics for the Board Members and Senior 
Management Personnel of the Company. All Board Members and Senior Management 
Personnel have affirmed compliance with the Code of Conduct for financial year 2022-23. 
Requisite declaration signed by Mr. Jairam Sridharan to this effect is given below: 
 
“I hereby confirm that the Company has obtained from all the Members of the Board and Senior 
Management Personnel, affirmation that they have complied with the Code of Conduct and 
Ethics for Directors and Senior Management of the Company in respect of the financial year 
2022-23.” 
 
Jairam Sridharan 
Executive Director 
Mumbai 
 
Copies of the aforementioned Code have been put on the Company’s website and can be 
accessed at https://www.piramalfinance.com/stakeholders/policies  
 
11. CODE FOR PREVENTION OF INSIDER TRADING 
 
The Company has adopted the revised Code of Conduct to regulate, monitor and report trading 
by designated persons in securities of the Company and code of practices and procedures for 
fair disclosures of unpublished price sensitive information in terms of SEBI (Prohibition of 
Insider Trading) Regulations, 2015 as amended from time to time. 
 
12. CERTIFICATE ON CORPORATE GOVERNANCE 
 
The certificate issued by M/s. N. L. Bhatia & Associates, Practising Company Secretaries, 
confirming compliance with the conditions of Corporate Governance as stipulated under 
Listing Regulations, is attached to the Board’s Report forming part of the Annual Report. 
 

https://www.piramalfinance.com/stakeholders/policies
https://www.piramalfinance.com/stakeholders/policies


Walker Chandiok & Co LLP 
Chartered Accountants 
11Ih Floor, Tower Ii , One International Center 
S B Marg, Prabhadevi (W) 
Mumbai - 400 013 

Independent Auditor's Report 

T R Chadha & Co LLP 
Chartered Accountants 
502, Marathon Icon, Off. Ganpatrao Kadam Marg 
Opp. Peninsula Corporate Park, Lower Parel 
Mumbai - 400 013 

To the Members of Piramal Capital & Housing Finance Limited (formerly known as Dewan Hous ing 
Finance Corporat ion Limited) 

Report on the Audi t of the Standalone Financial Statements 

Opinion 

1. We have audited the accompanying standalone financia l statements of Piramal Capital & Housing Finance 
Limited (formerly known as Dewan Housing Finance Corporation Limited) ('the Company'), which 
comprise the Balance Sl1eet as at 31 March 2023 , the Statement of Profit and Loss (including Other 
Comprehensive Income) , the Statement of Cash Flow and the Statement of Changes in Equity for the year 
then ended, and notes to the standalone financial statements, including a summary of the significant 
accounting policies and other explanatory information. 

2. In our opinion and to the best of our information and according to the explanations given to us the aforesaid 
standalone financial statements give the information required by the Companies Act, 2013 ('the Act') in the 
manner so required and give a true and fair view in conformity with the Indian Accounting Standards 
(' Ind AS') specified under section 133 of the Act read with the Companies (Indian Accounting Standards) 
Rules , 2015, the relevant circulars , guidelines and directions issued by the Reserve Bank of India (RBI) from 
time to time ('RBI Guidelines') and other accounting principles generally accepted in India , of the state of 
affai rs of the Company as at 31 March 2023 , and its loss (including other comprehensive income) , its cash 
flows and the changes in equity for the year ended on that date. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) of the 
Act. Our responsibilities under those standards are further described in the Auditor's Responsibilities for the 
Audit of the Standalone Financial Statements section of our report. We are independent of the Company in 
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India (' ICAI') together 
with the ethical requirements that are relevant to our audit of the financial statements under the provisions 
of the Act and the rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with 
these requ irements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our opinion. 

Emphasis of Matter - Business Combination 

4. We draw attention to Note 398 to the accompanying standalone financial statements with respect to approval 
of the resolution plan submitted by the erstwhile Piramal Capital & Housing Finance Limited ('ePCHFL') in 
respect of the Corporate Insolvency Resolution Process of Dewan Housing Finance Corporation Limited 
("DHFL") under Section 31 of the Insolvency and Bankruptcy Code, 2016, consequent to which ePCHFL had 
merged into DHFL with effect from 30 September 2021 (hereinafter referred to as 'the business 
combination'). As is more fully described in the aforesaid note, the aforesaid business combination had been 
given effect in the accompanying Statement for the year ended 31 March 2022 in line with the accounting 
principles prescribed for reverse acquisition business combinations under Ind AS 103, Business 
Combinations, and other applicable Indian Accounting Standards , except to the extent effect given in 
accordance with the accounting treatment prescribed in the resolution plan approved by the National 
Company Law Tribunal vide their order dated 7 June 2021 . Based on the opinion of legal and tax experts , 
the Company had not recognized certain deferred tax assets and had recognized a provision against 
contingent tax liabil ities pertaining to income tax 
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obligation of DHFL for the year ended 31 March 2020 and 31 March 2021, while determining the fair value 
of assets and liabilities acquired by way of the business combination. As explained in Note 39B to the 
accompanying standalone financial statements during the year ended 31 March 2023, the Company received 
assessment order from Income Tax Department completing the assessment proceedings u/s 143(3) of the 
Income Tax Act, 1961 for the financial year ended 31 March 2021 wherein Company's submissions relating 
to uncertain tax position of DHFL were accepted by the assessing officer. Further, in view of the 
management, the tax assessment for the financial year ended 31 March 2020 is time barred. Accordingly, 
as disclosed in the said Note 32, the Company has reversed the contingent tax provision of 
Rs. 3,32,754 lakhs in the current year and disclosed the same as "Reversal ofTax Provision - Earlier Years" 
in the standalone financial statement. 

Our opinion is not modified in respect of this matter. 

Key Audit Matters 

5. Key audit matters are those matters that , in our professional judgment were of most significance in our audit 
of the standalone financial statements of the current year. These matters were addressed in the context of 
our audit of the standalone financial statements as a whole, and in forming our opinion thereon, and we do 
not provide a separate opinion on these matters. 

6. We have determined the matters described below to be the key audit matters to be communicated in our 
report. 

Ke audit matter 

Expected Credit Loss allowance on financial 
assets 

Refer note 2.(iv) for significant accounting policy 
and note 44.4 for financial disclosures in the 
accompanying financial statements 

As at 31 March 2023, the Company has reported 
gross loan assets of Rs. 4,715,148 lakhs against 
which an impairment loss allowance of Rs. 
720,488 lakhs has been recognised based on 
the Expected Credit Loss ("ECL") approach as 
laid down under 'Ind AS 109 - Financial 
Instruments' (Ind AS 109). 

The estimation of ECL on financial assets is 
complex and involves significant management 
judgement and estimates, including the 
following : 

• Models used to estimate ECL are inherently 
judgmental with high estimation uncertainty 
which involves determining Probability of 
Default (PD), Loss Given Default (LGD) and 
Exposure at Default (EAD) . 

• Completeness and accuracy of the data 
from internal and external sources used in 
the models. 

How our audit addressed the ke audit matter 

Our audit focused on assessing the 
appropriateness of the models used including 
management's judgment and estimates used in 
the expected credit loss assessment through 
procedures that included, but were not limited to 
the following : 

• Considered the Company's accounting policies 
for expected credit loss of financial assets and 
assessed compliance of the policies in terms of 
Ind AS 109. 

• Understood management's processes, 
systems and controls implemented in relation 
to ECL allowance process. Evaluated the 
design and tested the operating effectiveness 
of key internal financial controls over such 
process. 

• Obtained an understanding of the modelling 
techniques adopted by the Company including 
the key inputs and assumptions. Since 
modelling assumptions and parameters are 
based on external data, we assessed whether 
the same were relevant and representative of 
current circumstances. 
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Key audit matter 

• Ind AS 109 requires the Company to 
measure ECLs on a forward-looking basis 
reflecting future economic conditions. 
Significant management judgement is 
applied in determining the economic 
scenario used. 

• Qualitative adjustments are made by the 
Management to the results obtained from 
ECL models to address any identified 
impairment or emerging trends as well as 
risks not captured by models. These 
adjustments are inherently subjective and 
significant management judgement is 
involved in estimating these amounts . 

• In respect of purchased or originated credit 
impaired financial assets, cumulative 
changes, at the portfolio level , in lifetime 
expected credit losses si nce initial 
recognition are recognised as a loss 
allowance. Significant management 
judgement is applied to assess such 
changes. 

The disclosures prescribed under Ind AS 107 
and RBI directives is also an area of focus for 
the management and auditors. 

Considering the significance of ECL to the 
overall financial statements and the degree of 
management's estimates and judgments 
involved in this matter that requires significant 
auditor attention, we have considered expected 
credit loss allowance on financial assets to be a 
key audit matter. 

Information Technology (IT) systems and 
controls impacting financial reporting 

The IT environment of the Company is complex 
and involves a number of independent and 
interdependent IT systems used in the 
operations of the Company for processing and 
recording a large volume of transactions. As a 
result, there is a high degree of reliance and 
dependency on such IT systems for the financial 
reporting process of the Company. -
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How our audit addressed the key audit matter 

• Assessed the critical assumptions and input 
data used in the estimation of expected credit 
loss for specific key credit risk parameters, 
such as the classification of loan assets into 
stages as described in the accounting policy, 
Exposure at default (EAD) , probability of 
default (PD) or loss given default (LGD); 

• On sample basis tested the completeness and 
accuracy of the input data used for calculation 
of ECL by applying the PD and LGD rates and 
agreed the data with the underlying books of 
accounts and records ; 

• Evaluated whether the methodology applied by 
the Company is compliant with the 
requirements of the relevant accounting 
standards and confirmed that the calculations 
are performed in accordance with the 
approved methodology, including 
mathematical accuracy of the workings. 

• Assessed the appropriateness and adequacy 
of the related presentation and disclosures 
made in the accompanying financial 
statements in accordance with the applicable 
accounting standards and related RBI circulars 
and guidelines. 

Our audit procedures with respect to this matter 
included, but were not limited to the following : 

In assessing the controls over the IT systems of the 
Company, we involved our technology specialists 
to obtain an understanding of the IT environment, 
IT infrastructure and IT systems. We evaluated and 
tested relevant IT general controls and IT 
application controls of the "in-scope" IT systems 
identified as relevant for our audit of the standalone 

,, financial statements and financial reporting 
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Kev audit matter 

Appropriate IT general controls and IT 
application controls are required to ensure that 
such IT systems are able to process the data as 
required , completely , accurately, and 
consistently for reliable financial reporting . 

We have identified certain key IT systems ("in­
scope" IT systems) which have an impact on the 
financial reporting process and the related 
control testing as a key audit matter because of 
the high level of automation, significant number 
of systems being used by the Company for 
processing financial transactions, the 
complexity of the IT architecture and its impact 
on the financial records and financial reporting 
process of the Company. 

Principal Business Criteria and Impairment 
Assessment of Goodwill 

Refer note 2 .(xviii) for the accounting policy and 
note 49 for the disclosures in the accompanying 
financia l statements 

As disclosed in note 39A, the Company had 
recognized Rs. 1,025,681 lakhs as Goodwill 
arising from the merger of erstwhile Piramal 
Housing Finance Limited with Piramal Finance 
Limited and Piramal Capital Limited on 31 
March 2018 in line with the scheme of 
arrangement approved by the NCL T. Further, 
the Company has impaired Goodwill amounting 
to Rs . 1,025,681 lakhs in the current financial 
year as mentioned in note 49. 

,-1/r;;;;;;;r,~ 
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How our audit addressed the kev audit matter 

On such "in-scope" IT systems, we have tested key 
IT general controls with respect to the following 
domains: 

a. Program change management, wh ich 
includes that program changes are moved to 
production environment as per defined 
procedures and relevant segregation of 
environment is ensured . 

b. User access management, which includes 
user access provisioning , de-provisioning, 
access review, password management, 
sensitive access rights and segregation of 
duties to ensure that privilege access to 
applications, operating system and 
databases in the production environment 
were granted only to authorized personnel. 

c. Other areas that were assessed under the IT 
control environment included backup 
management, interface, batch processing 
and monitoring. 

We also evaluated the design and tested the 
operating effectiveness of key IT application 
controls within key business processes, which 
included testing automated calculations, 
automated accounting procedures, system 
interfaces, system reconciliation controls and key 
system generated reports , as applicable. 

Where control deficiencies were identified , we 
tested compensating controls or performed 
alternative audit procedures, where necessary. 

Our audit procedures on impairment assessment 
of Goodwill and compliance with Principal 
Business Criteria included , but were not limited to, 
the following: 

• Assessed the management's identification of 
CGU, the al location of assets and the methodology 
adopted by the management in its impairment 
assessment of Goodwill with reference to the 
requirements of the prevailing accounting 
standards; 
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Kev audit matter 

As per the requi rements of Non-Banking 
Financial Company - Housing Finance 
Company (Reserve Bank) Directions, 2021 
('RBI Directions') a Housing Finance Company 
('HFC') is required to comply with the Principal 
Business Criteria ('PBC') to be eligible to 
continue to hold the Housing Finance Company 
license. In order to meet the PBC, the Company 
has adopted a revised business strategy to 
reduce the Assets under Management ('AUM') 
in the wholesale lending business, acquired as 
above, as further described in Note 49. 

In accordance with the requirements of Ind AS 
36 Impairment of Assets, the Company tests 
Goodwill allocated to various cash generating 
units (CGUs) for impairment annually, or more 
frequently when there is an indication that the 
Goodwill may be impaired. 

In performing such impairment assessment, 
management compared the carrying value of 
the separately identifiable CGU with the 
respective value in use based on discounted 
cash flow forecast to determine if any 
impairment loss should be recognised. The 
management of the Company has used an 
external valuation specialist in assessing the 
recoverable amount of the cash generating unit 
as aforesaid. The preparation of discounted 
cashflow forecasts for the purpose of assessing 
impairment of Goodwill involves estimating 
future cash flows , growth rates and discount 
rates considering the impact of revision in 
business strategy to maintain PBC criteria which 
are judgmental and inherently uncertain. 

Given the complexity and judgement involved in 
assessment of impairment of Goodwill made by 
the Company and the criticality of meeting the 
PBC for a HFC, these matters have been 
considered of most significance and hence, the 
same has been considered as key audit matter. 
The above matter is also considered to be 
fundamental to the understanding of the users 
of the financial statements. 
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How our audit addressed the key audit matter 

• Evaluated the assumptions adopted in the 
preparation of the cash flow forecasts for the 
purpose of the impairment assessment of the 
Goodwill , including projected future growth rates 
for income and expenses. Further, ensured such 
forecasts are consistent with the business plans 
approved by the Board of Directors: 

• Obtained the revised business strategy of the 
Company approved by the Board of Directors in 
order to achieve the PBC threshold as stated in the 
RBI Directions. Compared this with actual 
reduction in AUM of wholesale lending busi.ness 
and increase in retail housing business to evaluate 
management's assessment of meeting such 
criteria within the time period allowed by RBI : 

• Obtained and reviewed the external valuation 
reports, considered by the Company for its 
impairment assessment and assessed the 
competence, capabilities and objectivity of the 
experts engaged ; 

• Involved our valuation specialists to assess the 
appropriateness of the valuation methodology 
used for calculation of the recoverable value in the 
valuation report obtained by the management. 

• Assessed the impact of changes in the key 
assumptions, i.e., growth rates and the discount 
rates, adopted in the discounted cash flow 
forecasts on the conclusions reached in the 
impairment assessments and assessed whether 
there were any indicators of the management bias 
in the selection of these assumptions; 

• Tested the arithmetical accuracy of the 
computation of recoverable amounts of cash 
generating units ; 

• Evaluated the adequacy of financial statement 
disclosures, including disclosures of key 
assumptions and judgements in accordance with 
applicable accounting standards. 
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Information other than the Financial Statements and Auditor's Report thereon 

7. The Company's Board of Directors are responsible for the other information. The other information comprises 
the information included in the Annual Report, but does not include the standalone financial statements and 
our aud itor's report thereon. The Annua l Report is expected to be made available to us after the date of this 
auditor's report . 

Our opinion on the standalone financial statements does not cover the other information and we will not 
express any form of assurance conclusion thereon . 

In connection with our audit of the standalone financial statements , our responsibility is to read the other 
information identified above when it becomes available and, in doing so, consider whether the other 
information is materially inconsistent with the standalone financial statements or our knowledge obtained in 
the audit or otherwise appears to be materially misstated. 

When we read the Annual Report, if we conclude that there is a material misstatement therein, we are 
required to communicate the matter to those charged with governance. 

Responsibilities of Management and Those Charged with Governance for the Standalone Financial 
Statements 

8. The accompanying standalone fi nancial statements have been approved by the Company's Board of 
Directors. The Company's Board of Directors are responsible for the matters stated in section 134(5) of the 
Act with respect to the preparation and presentation of these standalone financial statements that give a true 
and fair view of the financial position, financial performance including other comprehensive income, changes 
in equity and cash flows of the Company in accordance with the Ind AS specified under section 133 of the 
Act and other accounting principles generally accepted in India. This responsibi lity also includes 
maintenance of adequate accounting records in accordance wi th the provisions of the Act for safeguarding 
of the assets of the Company and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that are reasonable and 
prudent; and design , implementation and maintenance of adequate internal financial controls , that were 
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the financial statements that give a true and fair view and are free from 
material misstatement, whether due to fraud or error. 

9. In preparing the financial statements, the Board of Directors are responsible for assessing the Company's 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless the Board of Directors either intend to liquidate the Company 
or to cease operations , or has no realistic alternative but to do so. 

10. Those Board of Directors are also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities fo r the Audit of the Standalone Financial Statements 

11. Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an aud itor's report that includes 
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with Standards on Auditing will always detect a material misstatement when it 
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the econom ic decisions of users taken on the 
basis of these financia l statements. 
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12. As part of an audit in accordance with Standards on Auditing , specified under section 143(10) of the Act we 
exercise professional judgment and maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 
is sufficient and appropriate to provide a basis for our opinion . The risk of not detecting a material 
misstatement resulti ng from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control ; 

• Obtain an understanding of intern a I control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances . Under section 143(3)(i) of the Act we are also responsible for 
expressing our opinion on whether the Company has adequate interna l financial controls with reference 
to financial statements in place and the operating effectiveness of such controls ; 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management; 

• Conclude on the appropriateness of Board of Directors' use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company's ability to continue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw attention in our auditor's report 
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify 
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's 
report. However, future events or conditions may cause the Company to cease to continue as a going 
concern; 

• Evaluate the overall presentation , structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events in 
a manner that achieves fair presentation; 

13. We communicate with those charged with governance regarding , among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit. 

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

15. From the matters communicated with those charged with governance, we determine those matters that were 
of most significance in the audit of the financial statements of the current period and are therefore the key 
audit matters. We describe these matters in our auditor's report unless law or regulation precludes public 
disclosure about the matter or when , in extremely rare circumstances , we determine that a matter should not 
be communicated in our report because the adverse consequences of doing so would reasonably be 
expected to outweigh the public interest benefits of such communication. 
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16. The audit of the standalone financial statements of the Company for the year ended 31 March 2022-was 
carried out and reported jointly by K. K. Mankeshwar & Co. and Walker Chandiok & Co LLP, who have 
expressed an unmodified opinion vide audit report dated 26 May 2022 which has been furnished to 
TR Chadha & Co LLP, the incoming joint statutory auditor of the Company and has been relied upon by 
them for the purpose of their joint audit of the standalone financial statements. 

Our opinion is not modified in respect of this matter. 

Report on Other Legal and Regulatory Requirements 

17. As requ ired by section 197(16) of the Act based on our audit, we report that the Company has paid 
remuneration to its directors during the year in accordance with the provisions of and limits laid down under 
section 197 read with Schedule V to the Act. 

18. As required by the Companies (Auditor's Report) Order, 2020 ('the Order') issued by the Central Government 
of India in terms of section 143(11) of the Act we give in the Annexure A, a statement on the matters specified 
in paragraphs 3 and 4 of the Order, to the extent applicable. 

19. Further to our comments in Annexure A, as required by section 143(3) of the Act based on our audit, we 
report, to the extent applicable, that: 

a) We have sought and obtained all the information and explanations which to the best of our knowledge 
and belief were necessary for the purpose of our audit of the accompanying standalone financial 
statements; 

b) In our opinion, proper books of account as required by law have been kept by the Company so far as it 
appears from our examination of those books; 

c) The standalone financial statements dealt with by this report are in agreement with the books of 
account; 

d) In our opinion, the aforesaid standalone financial statements comply with Ind AS specified under section 
133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015 the relevant 
circulars, guidelines and directions issued by the Reserve Bank of India (RBI) from time to time 
('RBI Guidelines'), note 39B to the extent effect given in accordance with the accounting treatment 
prescribed in the resolution plan approved by the National Company Law Tribunal vide their order dated 
7 June 2021 as is more fully described in the said Note; 

e) On the basis of the written representations received from the directors and taken on record by the Board 
of Directors, none of the directors is disqualified as on 31 March 2023 from being appointed as a director 
in terms of section 164(2) of the Act; 

f) With respect to the adequacy of the internal financial controls with reference to financial statements of 
the Company as on 31 March 2023 and the operating effectiveness of such controls , refer to our 
separate Report in Annexure B wherein we have expressed an unmodified opinion; and 
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g) With respect to the other matters to be included in the Auditor's Report in accordance with rul.e 11 of 
the Companies (Audit and Auditors) Rules, 2014 (as amended) , in our opinion and to the best of our 
information and according to the explanations given to us: 

i. The Company, as detailed in note 36(a) to the standalone financial statements, has disclosed the 
impact of pending litigations on its financial position as at 31 March 2023; 

ii. The Company, as detailed in note 45 to the standalone financial statements, has made provision 
as at 31 March 2023, as required under the applicable law or accounting standards , for material 
foreseeable losses , if any, on long-term contracts including derivative contracts ; 

iii. The following delays were noted in transferring amounts , required to be transferred , to the Investor 
Education and Protection Fund by the Company during the year ended 31 March 2023 

iv. a. 

Amount (f in Lakhs) Due date Date of payment 
5.75 28 December 2019 19 Auqust 2022 
7.57 28 September 2020 23 Auqust 2022 
17.58 28 March 2021 23 August 2022 
12.46 29 September 2021 23 Auqust 2022 
11.55 27 December 2021 19 Auqust 2022 

Refer Note 17 for reasons of delay in transferring the above amounts. 

The management has represented that, to the best of its knowledge and belief, as disclosed 
in note 51 (vii) to the standalone financial statements, no funds have been advanced or 
loaned or invested (either from borrowed funds or securities premium or any other sources 
or kind of funds) by the Company to or in any person(s) or entity(ies) , including foreign 
entities ('the intermediaries'), with the understanding, whether recorded in writing or 
otherwise, that the intermediary shall , whether, directly or indirectly lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of the Company 
('the Ultimate Beneficiaries') or provide any guarantee, security or the like on behalf the 
Ultimate Beneficiaries; 

b. The management has represented that, to the best of its knowledge and belief, as disclosed 
in note 51 (viii) to the standalone financial statements, no funds have been received by the 
Company from any person(s) or entity(ies), including foreign entities ('the Funding Parties') , 
with the understanding , whether recorded in writing or otherwise, that the Company shall , 
whether directly or indirectly, lend or invest in other persons or entities identified in any 
manner whatsoever by or on behalf of the Funding Party ('Ultimate Beneficiaries') or 
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and 

c. Based on such audit procedures performed as considered reasonable and appropriate in 
the circumstances, nothing has come to our notice that has caused us to believe that the 
management representations under sub-clauses (a) and (b) above contain any material 
misstatement. 
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v. The Company has not declared or paid any dividend during the year ended 31 March 2023. 

vi. Proviso to Rule 3(1) of the Companies (Accounts) Rules , 2014 requires all companies which use 
accounting software for maintaining their books of account , to use such an accounting software 
which has a feature of audit trail , with effect from the financial year beginning on 1 April 2023 and 
accordingly , reporting under Rule 11 (g) of Companies (Audit and Auditors) Rules, 2014 
(as amended) is not applicable for the current financial year. 

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

~ 
Rakesh Rathi 
Partner 
Membership No:045228 

UDI N: 23045228BGYRWS6401 

Place: Mumbai 
Date: 05 May 2023 
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Annexure A referred to in Paragraph 18 of the Independent Auditor's Report of even date to the 
members of Piramal Capital & Housing Finance Limited on the standalone financial statements for 
the year ended 31 March 2023 

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

(i) (a) (A) The Company has mai ntained proper records showing full particu lars , including 
quantitative details and situation of property, plant and equipment and right of use assets . 

(B) The Company has maintained proper records showing full particulars of intangible assets. 

(b) The property, plant and equipment and right of use assets , have been physically verified by 
the management during the year and no mate rial discrepancies were noticed on such 
verification. In our opinion , the frequency of physical verification programme adopted by the 
Company , is reasonab le having regard to the size of the Company and the nature of its 
assets. 

(c) The title deeds of all the immovable properties held by the Company (other than properties 
where the Company is the lessee and the lease agreements are duly executed in favour of 
the lessee) disclosed in note 11 to the standalone financial statements are held in the name 
of the Company . 

(d) The Company has not revalued its Property , Plant and Equipment includ ing Righ t of Use 
assets or intangible assets during the year. 

(e) No proceedings have been initiated or are pending against the Company for holding any 
benami property under the Prohibition of Benami Property Transactions Act , 1988 
(as amended) and rules made thereunder. 

(ii) (a) The Company does not hold any inventory. Accordingly, reporting under clause 3(ii)(a) of the Order 
is not applicable to the Company. 

(b} As disclosed in note 14 to the standalone financial statements, the Company has been sanctioned 
a working capital limit in excess of Rs . 5 crore by banks and financial institutions based on the 
security of current assets. The quarterly statements, in respect of the working capital limits have 
been filed by the Company with such banks and/or financial institutions and such statements are in 
agreement with the books of account of the Company for the respective periods, which were subject 
to audiUreview. 

(iii) (a) The Company is a Housing Finance Company and its princi pal business is to give loans . 
Accordingly , reporting under clause 3(ii i)(a) of the Order is not applicable to the Company. 

(b) In our opinion , and according to the information and explanations given to us , the 
investments made , guarantees provided , security given and terms and conditions of the grant 
of all loans and advances in the nature of loans and guarantees provided are, prima facie , not 
prejudicia l to the interest of the Company . 
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Annexure A (Contd) 
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('c) The Company is a Housing Finance Company ('HFC'), registered under provisions of the 
National Housing Bank Act , 1987 and rules made thereunder and is regulated by vario us 
reg ulations, circulars and norms issued by the Reserve Bank of India includi ng Master Circula r 
- Prude ntia l norms on Income Recognition , Asset Classification and Provisioning pertaining to 
Advances . In respect of loans and advances in the natu re of loans granted by the Company, 
we report that the schedule of repayment of principal and payment of interest has been 
stipulated and the repayments/recei pts of principa l and interest are regular except for instances 
as below: 

Particulars - Days past due Total amount due No. of Cases 
IIN R in La khsl 

1-29 days 159,885 79,935 
30-59 days 60,347 23,084 
60-89 days 99,974 11 ,193 
90 or more days 163,512 24,195 
Purchased or Originated Credit 98 ,268 37,324 
lmoaired 
Total 581 ,986 175,731 

Above figures are net of Fair Value adjustments on account of business combination (refer note no. 
39B to the financial statements) . Further, the above table does not include loans which are classified 
as fair value through profit or loss . 

(d) According to the info rmation and explanations given to us, the total amount which is 
overdue for more than 90 days in respect of loans and advances in the nature of loans given 
in course of the business operations of the Company aggregates to Rs 163,512 lakhs as at 
31 March 2023 in respect of 24,195 number of loans. Further, reasonable steps as per the 
pol icies and procedures of the Company have been taken for recovery of such principal and 
interest amounts overdue. 

('e) The Company is a Housing Finance Company and its principal business is to give loans. 
Accordingly, reporting under clause 3(iii)(e) of the Order is not applicable to the Company. 

(f) The Company has not granted any loans or advances in the nature of loans, which are repayable 
on demand or without specifying any terms or period of repayment. 

(iv) The Company is a Housing Finance Company and engaged in the business of financing . 
Accordingly, the provision of Section 185 is not applicable to the Company. In ou r opin ion, and 
according to the information and explanations given to us, the Company has complied with the 
provisions of sections 186(1) of the Act in respect of loans and investments made. The other 
provisions of Section 186 are not applicable to the Company. 

(v) In our opinion, and according to the information and explanations given to us, the Company has 
not accepted any deposits or there are no amounts which have been deemed to be deposits 
within the meaning of sections 73 to 76 of the Act and the Companies (Acceptance of Deposits) 
Rules, 2014 (as amended). Accordingly, reporting under clause 3(v) of the Order is not 
applicable to the Company. 
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(vi) The Central Government has not specified maintenance of cost records under 
sub-section (1) of section 148 of the Act , in respect of Company's p roducls/ services/ 
bus iness activities. Accordingly, reporting under clause 3(vi) of the Order 
is not applicable. 

(vii) (a) In our opinion, and according to the information and explanations given to us, undisputed 
statutory dues including goods and services tax, provident fund , employees' stale insurance, 
income-tax, sales-tax, service lax, duty of customs, duly of excise, value added tax, cess and 
other material statutory dues, as applicable, have generally been regularly deposited with the 
appropriate authorities by the Company, though there have been slight delays in a few cases. 
Further, no undisputed amounts payable in respect thereof were outstanding at the year-end 
for a period of more than six months from the date they became payable. 

(b) According to the information and explanations given to us, there are no statutory dues 
referred in sub-clause (a) which have not been deposited with the appropriate authorities on 
account of any dispute except for the fo llowing: 

Name of Nature Gross Amount Period Forum Remarks , 
the of dues Amount paid to which where if any 
statute (fin under ttie dispute is 

Lakhs) Protest amount pending 
(fin relates 
Lakhsl 

The Assessm Income Tax Income Income 
Tax Act, tax 24 - ent year Appellate -

1961 2014-15 Tribunal 

The Assessm 
Income Income 3,968 ent year Assessing 
Tax Act, tax - Officer -
1961 2017-18 

The Assessm Commission 
Income Income er of Income 
Tax Act, tax 6,747 - ent year Tax -
1961 2018-19 (Appeal) 
The Assessm Commission 
Income er of Income 
Tax Act, TDS 5,534 435 ent year Tax -
1961 2017-18 (Appeal) 
The 

Assessm 
Commission 

Income er of Income 
Tax Act, TDS 511 40 ent year Tax -
1961 2018-19 (Appeal) 
The 

Assessm 
Commission 

Income er of Income 
Tax Act, TDS 510 40 ent year Tax -
1961 2019-20 {Appeal) 
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Name of Gross 

the Nature Amount 

statute of dues (fin 
Lakhs) 

The 
Income 
Tax Act, TDS 1,268 

1961 
The 
Income Income Tax Act, 

tax 
2,735 

1961 

The 
Income Income 
Tax Act, tax 5,004 

1961 
Disallow 

The ances of 

Income expense 

Tax Act, s& 726 

1961 
exemptio 
ns 
availed 
Disallow 

The ances of 

Income expense 

Tax Act, s& 1,238 

1961 exemptio 
ns 
availed 
Variation 

Goods in RCM 
and Liability 
Service and 21 
Tax Act, Input 
2017 Tax 

Credit 

T R Chadha & Co LLP 
Chartered Accountants 
502, Marathon Icon, Off. Ganpatrao Kadam Marg 
Opp. Peninsu la Corporate Park, Lower Pare! 
Mumbai - 400 013 

Amount Period paid to which Forum 
under the where Remarks, 
Protest amount dispute is if any 
(fin relates pending 
Lakhs) 

Assessm Commission 
er of Income 

100 ent year Tax -
2020-21 (Appeal) 

Commission 
Assessm er of Income - ent year Tax 

-
2020-21 (Appeal} 

Assessm Rectification 
- ent year request filed -

2022-23 with CPC 

Assessm Income Tax 
- entyear Appellate -

2017-18 Tribunal 

Assessm Bombay - ent year High court -
2021-22 

Financial Adjudicating - Year -
2017-18 Officer 

(viii) According to the information and explanations given to us , no transactions were surrendered 
or disclosed as income during the year in the tax assessments under the Income Tax Act, 
1961 (43 of 1961) which have not been previously recorded in the books of account. 

(ix) (a) According to the information and explanations given to us, the Company has not defaulted in 
repayment of its loans or borrowings or in the payment of interest thereon to any lender. 

(b) According to the information and explanations given to us including representation received 
from the management of the Company , and on the basis of our audit procedures, we report 
that the Company has not been declared a willful defaulter by any bank or financial institution 
or government or any government authority . 
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(c) In our opinion and according to the information and explanations given to us, money raised by way 
of term loans were applied for the purposes for which these were obtained , though idle funds which 
were not required for immediate utilisation have been invested in readily realisable 
liquid investments. 

(d) In our opinion and according to the information and explanations given to us, and on an overall 
examination of the financial statements of the Company, funds raised by the Company on short term 
basis have, prima facie, not been utilised for long term purposes. 

(e) According to the information and explanations given to us and on an overall examination of the 
financial statements of the Company, the Company has not taken any funds from any entity or 
person on account of or to meet the obligations of its subsidiaries, associates or joint ventures. 

(f) According to the information and explanations given to us, the Company has not raised any loans 
during the year on the pledge of securities held in its subsidiaries, joint venture or associate 
company. 

(x) (a) The Company has not raised any money by way of initial public offer or further public offer (including 
debt instruments), during the year. Accordingly, reporting under clause 3(x)(a) of the Order is not 
applicable to the Company. 

(b) According to the information and explanations given to us and on the basis of our examination of 
the records of the Company, the Company has not made any preferential allotment or private 
placement of shares or (fully, partially or optionally) convertible debentures during the year. 
Accordingly, reporting under clause 3(x)(b) of the Order is not applicable to the Company. 

(xi) (a) To the best of our knowledge and according to the information and explanations given to us, no 
fraud by the Company or no material fraud on the Company has been noticed or reported during 
the period covered by our audit. 

(b) According to the information and explanations given to us including the representation made to us 
by the management of the Company, no report under sub-section 12 of section 143 of the Act has 
been filed by the auditors in Form ADT- 4 as prescribed under Rule 13 of Companies (Audit and 
Auditors) Rules, 2014, with the Central Government for the period covered by our audit. 

(c) According to the information and explanations given to us including the representation made to us 
by the management of the Company, there are no whistle-blower complaints received by the 
Company during the year. 

(xi i) The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it. Accordingly, 
reporting under clause 3(xii) of the Order is not applicable to the Company. 

(xiii) In our opinion and according to the information and explanations given to us, all transactions entered 
into by the Company, with the related parties are in compliance with sections 177 and 188 of the 
Act. The details of such related party transactions have been disclosed in the standalone financial 
statements etc., as required under Indian Accounting Standard (Ind AS) 24, Related Party 
Disclosures specified in Companies (Indian Accounting Standards) Rules 2015 as prescribed under 
section 133 of the Act. 
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(xiv) (a) In our opinion and according to the information and explanations given to us, the Company has an 
internal audit system as per the provisions of section 138 of the Act which is commensurate with the 
size and nature of its business. 

(b) We have considered the reports issued by the Internal Auditors of the Company till date for the 
period under audit. 

(xv) According to the information and explanation given to us, the Company has not entered into any 
non-cash transactions with its directors or persons connected with its directors and accordingly, 
reporting under clause 3(xv) of the Order with respect to compliance with the provisions of section 
192 of the Act are not applicable to the Company. 

(xvi) (a) The Company is a Housing Finance Company having a valid Certificate of Registration under 
Section 29A of the NHB Act, 1987 and is not required to be registered under section 45-IA of the 
Reserve Bank of India Act, 1934 in terms of exemption granted under Master Di rection - Exemptions 
from the provisions of RBI Act, 1934 dated 25 August 2016 (as amended). Accordingly, reporting 
under clause 3(xvi) (a) and (b) of the Order is not applicable to the Company. 

(c) According to the information and explanations given to us, the Company is not a Core Investment 
Company (C IC) as defined in the regulations made by the RBI. Accordingly, reporting under clause 
3(xvi)(c) of the Order is not applicable to the Company. 

(d) Based on the information and explanations given to us and as represented by the management of 
the Company, the Group (as defined in Core Investment Companies (Reserve Bank) Directions, 
2016) has only one CIC as part of the Group. 

(xvii) The Company has not incurred any cash losses in the current financial year as well as the 
immediately preceding financia l year. 

(xviii) There has been no resignation of the statutory auditors during the year. Accordingly, reporting under 
clause 3(xviii) of the Order is not applicable to the Company. 

(xix) According to the information and explanations given to us and on the basis of the financia l ratios , 
ageing and expected dates of realisation of financial assets and payment of financial liabilities, other 
information accompanying the standalone financial statements, our knowledge of the plans of the 
Board of Directors and management and based on our examination of the evidence supporting the 
assumptions, nothing has come to our attention, which causes us to believe that any material 
uncertainty exists as on the date of the audit repo rt indicating that Company is not capable of 
meeting its liabilities existing at the date of balance sheet as and when they fall due within a period 
of one year from the balance sheet date. We, however, state that this is not an assurance as to the 
future viability of the Company. We further state that our reporting is based on the facts up to the 
date of the audit report and we neither give any guarantee nor any assurance that all liabilities fal ling 
due with in a period of one year from the balance sheet date, will get discharged by the Company as 
and when they fall due. 
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(xx) According to the information and explanations given to us, the Company does not have any unspent 
amounts towards Corporate Social Responsibility in respect of any ongoing or other than ongoing 
project as at the end of the financial year. Accordingly , reporting under clause 3(xx) of the Order is 
not applicable to the Company . 

(xxi) The reporting under clause 3(xxi) of the Order is not applicable in respect of aud it of standalone 
financial statements of the Company. Accordingly, no comment has been included in respect of said 
clause under this report. 

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

Rakesh Rathi 
Partner 
Membership No:045228 

UDIN:23045228BGYRWS6401 

Place: Mumbai 
Date: 05 May 2023 
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Annexure B to the Independent Audit or's Report of even date to the members of Piramal Capital & 
Housing Finance Limited (formerly Dewan Housing Finance Corporation Limited) on the standalone 
financial statements for the year ended 31 March 2023 

Independent Auditor's Report on the internal financial cont rols with reference to the standalone 
financial statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 
('the Act') 

1. In conjunction with our audit of the standalone financial statements of Piramal Capital & Housing Finance 
Limited (formerly known as Dewan Housing Finance Corporation Limited) ('the Company') as at and 
for the year ended 31 March 2023, we have audited the internal financial controls with reference to fi nancial 
statements of the Company as at that date. 

Responsibilities of Management and Those Charged with Governance for Internal Financial Controls 

2. The Company's Board of Directors is responsible for establishing and maintaining internal financial contro ls 
based on the internal financia l controls with reference to financial statements criteria established by the 
Company considering the essential components of internal control stated in the Guidance Note on Audit of 
Internal Financial Controls over Financial Reporting ('the Guidance Note') issued by the Institute of Chartered 
Accountants of India ('ICAI') . These responsibilities include the design, implementation and maintenance of 
adequate internal financia l controls that were operating effectively for ensuring the orderly and efficient 
conduct of the Company's business , including adherence to the Company's policies, the safeguard ing of its 
assets, the prevention and detection of frauds and errors , the accuracy and completeness of the accounting 
reco rds, and the timely preparation of reliable financia l information , as required under the Act. 

Auditor's Responsibility for the Audit of the Internal Financial Controls with Reference to Standalone 
Financial Statements 

3. Our responsibil ity is to express an opinion on the Company's internal financial controls with reference to 
standalone financial statements based on our audit. We conducted our audit in accordance with the 
Standard s on Audi ting issued by the ICAI prescribed under Section 143(10) of the Act, to the extent 
applicable to an audit of internal financial controls with reference to financial statements, and the Guidance 
Note issued by the ICAI. Those Standards and the Guidance Note require that we comply with ethical 
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate 
internal financia l controls with reference to financia l statements were established and maintained and if such 
contro ls operated effectively in all material respects. 

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls with reference to financial statements and their operating effectiveness. Our audit of internal 
financia l controls with reference to financial statements includes obtaining an understanding of such internal 
financial controls , assessing the risk that a material weakness exists , and testing and evaluating the design 
and operating effectiveness of internal control based on the assessed risk. The procedures selected depend 
on the auditor' s judgement, including the assessment of the risks of material misstatement of the standalone 
financial statements, whether due to fraud or error. 

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinion on the Company's internal financial controls with reference to financial statements . 

18 



Walker Chandiok & Co LLP 
Chartered Accountants 
11 th Floor, Tower II, One International Center 
S B Marg, Prabhadevi (W) 
Mumbai - 400 013 

Annexure 8 (Contd) 

T R Chadha & Co LLP 
Chartered Accountants 
502, Marathon Icon, Off. Ganpatrao Kadam Marg 
Opp. Peninsula Corporate Park, Lower Pa rel 
Mumbai - 400 013 

Meaning of Internal Financial Controls with Reference to Financial Statements 

6. A company's internal financial controls with reference to financial statements is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of standalone 
financial statements for external purposes in accordance with genera lly accepted accounting principles. A 
company's internal financial controls with reference to financial statements include those policies and 
procedures that (1) pertain to the maintenance of records that, in reasonable detail , accurately and fairly 
reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that 
transactions are recorded as necessary to permit preparation of standalone financia l statements in 
accordance with generally accepted accounting principles, and that receipts and expenditures of the 
company are being made only in accordance with authorisations of management and directors of the 
company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised 
acquisition, use, or disposition of the company's assets that could have a material effect on the standalone 
financial statements. 

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements 

7. Because of the inherent limitations of internal financial controls with reference to financial statements , 
including the possibil ity of collusion or improper management override of controls, material misstatements 
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal 
financial controls with reference to financial statements to future periods are subject to the risk that the 
internal financial controls with reference to financial statements may become inadequate because of changes 
in conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

Opinion 

8. In our opinion, the Company has, in all material respects, adequate internal financial controls with reference 
to standalone financial statements and such controls were operating effectively as at 31 March 2023, based 
on the internal financial controls with reference to financial statements criteria established by the Company 
considering the essential components of internal control stated in the Guidance Note issued by the ICAI. 

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

Rakesh Rathi 
Partner 
Membership No:045228 

U DIN :23045228BGYRWS6401 

Place: Mumbai 
Date: 05 May 2023 
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Piramal Capital & Housing Finance Limited 
(/Onnerf.r k 11oll'11 as Dewan H(msiu~ Fi,wnce Corporat ion UmirniJ 

Standalone Balance Sheet 
ascu .\larch 31. 20:!3 

(Currency : Rs in l"kh ) 

ASSETS 

I Financial as els: 
(a) Ca.hand cash equivalents 
(b) Bank balances other than (a) abo-. 
(c) Derivative financia l instn1mems 
(d) Loans 
le) Investments 

( I) Other financial assets 

No n- financial asscls: 
(a) Current tax a cts (net) 
lb) Deforred lax asselS (net) 
le) Propert ), Plant and Equipment 
(d) Right-of-use assets 
(1.:) lntangibk assc1s under development 
(I) Goodwi ll 
(g) Other intangible assets 
(h) Other non-linnncial assets 

Total Assets 

LI BILITIES AND EQ UITY 

Liabilities 
Financial liabilities: 

(a) Payables 
T rnde payables 

Nme 

3 
./ 

45 
5 
6 
7 

.~ 
9 
II 
II 
II 
II 
II 
/(/ 

(i) Total outs1anding dues of micro and small cn1erprise I l 
(ii ) Total out tanding dues of credi tors other lhan micro 
and small en1erprises / l 

(b) Debt securities /J 
le) Borrowings (oth<r than deb1 securi1ies) /./ 
(dJ Deposits / 5 
(c) Subordinated debt liabilities Iii 
(t) O1her financial liabi lities / 7 

2 Non- financial lia bilities: 
(a) 

(bJ 
(c) 

Cd) 

Equity 

Cu1Tent tax liabi li1ie (net/ 
Provisions 
Deferred tax linbi li1 ies (ncl) 
O1her non- financial liabili ties 

(a) Equi1y share apital 
(bl O1her equity 

Toto! Liabilities and Equity 

Significant accounting policies 

IS 
/9 
9 

20 

!I 
]1 

l 

Th.: notes referred to above fonns nn integral part of the tinuncinl s1atcrncnts. 

As per our report of even th11 e mrnched. 

For Walker Chandiok & Co LLP 
Chartered An:011111mtr. 

Finn Registration o. 00 1076N/N500UIJ 

For TR Chadha & Co LLP 
C/1111·terc1tl Accoumants 

Firm's Regi~tn11 ion I o: 006 

A al A s at 
March 31 , 2023 March JI. 2022 

1'>1.-,3 4fil,R60 
6 . 1-1- 54.0J~ 

9.81 I 2.74'> 
4.1 ' - 2 -l .i56.0 l8 
1.317.495 1.391.395 

4.773 112.535 

72,.193 62, 106 
142.427 
32.30 38,5 17 
23.9-15 12.171 

353 1.217 
1.025.681 

11.6-18 5,678 
36.385 46.255 

6,174,797 7,Y7U,22U 

143 134 

28 ,764 5l,875 
2.552.399 2. 71.266 
1.464.478 1.49 1.055 

J 1.552 266.600 
12.688 12.660 

166.502 89.925 

-9.208 340,889 
6,099 10,200 

60.746 
362.877 548.949 

2.136.469 2.136.469 
(646.482) 89,452 

6,174.797 7,970.220 

For and on behalr of the Board of Directors of 
Pir:unal Capita l & I-lousing Finance Limited 

~ hl 
Jairum Sridharon Rakcsh Ralhi 

Partm·,· Partner Managing Dircclor 
Ajoy Piromal 

lwirma,i 

Membership l\o: 045228 Membership No: 502955 DI : 05165390 

Mumbai. ~lay 5, 2023 Y:1~~~J:~1 
Clti<'( Fi11a11cial q(I) er 



Piramal Capital & Housing Finance Limited 
l/m·11u,:,-fr k11ou·11 ,,., Den·au flvusmg FlllllllCt! Cwpurativ11 U mitec/J 

Standalone Statement of Profit and Loss 
For 1/ie year e11ded Mardi 31. !0:3 

(Cummcy : Rs 111 lakhs) 

lll'v~nuc from 01lcr:Hions 

lntcrc:-i l lllCOlllC 

Rental 111co111c 

Fees and comnu ssion income 

Total R~,·cnu e from 01,erat ions 

Note 

]J 

Other inconli.' 15 
Total Income 

E~pc- nses 
Finance costs 26 
Ft:..:s and commission expenses 27 
~~t loss o n foir value changes 28 

Net loss on dcrccogni1ic,11 of linanciul in !>trumc"n ts un<ler ~,morti sed l9faJ 

cost category 
lmpainm:nt o n fi nancial instruments 

Employee benefits l.!xI1enscs 

De-predation. amort isat ion and impairmen1 
Other cxprnscs 

Total Expenses 

Profit/(Loss) before excepriona l items and rax 

Less: E:uept io n:11 items 
lmpainncnt of Goodwill 

Transaction Cost on Merger 

Prolil/(1.oss) before lax 

Ll'sS: Tax Expensu 
Current 1a:< 

Reversal o f 1:l'< prO\ isions - Eorlier yea rs 

Deferred tax 

Prolit/ (1.oss) ror the yea r 

Other comprehensiv<' income 

/Jems thm will 110/ he redaxlifieJ tu Stmcmelll of11rufi1 ur JoJs 

Rcmeu~uremcnt of !he defined benefit plun 

Equity Instruments ,\ileasure through OC I 

Income tax relating to items 1hat will nm b~ reclassified to 

S1atemen1 of profi1 or loss 

ltl!ms thm will he reclassijit!d JO Stmemellf ofprojil u,· /vs.\' 

Rcmca ~urcmi:nl gain/ (loss) on hedge accounting 

Debi lnstrnmcnls Measure 1hrough OCI 

Income tax relati ng 1u items 1hut will be rcclm,sitie<l to S1a11;:men1 of 
profit or loss 

Net other comprehensh:e income 

Tota l compr l'lwnsh•,r income for the year 

Earnings per cquily share (Basic and Diluted) (Rs.) 

Significant accounting policic~ 

The nolcs referred lO abo,·c fonns an intC,b.'Tal part of the fi nancial !ilatcmcnls. 

As per our r...:port ofc v...:n date attach~d. 

l91hJ 
.w 
II 
JI 

4Y 

3Y8 

31 

33 

For Wnlkcr C h,rndiok & Co 1.1.P 
C/1e1neretl Acx aumams 

Fur T R C hadha & Co Ltr 

Finn Rcgis1m1io11 No . 001076N/N50l/0IJ 

Rakcsl1 Ralh i 

Pt1r/11t•r 

Membership o: 045228 

Mumbai. May 5. 2Q_J 

Pm·111er 

Wkmbcrship No: 502955 

For Che year emh:d For the yenr ended 
,\I arch 31. ZOB '.\<larch 3 1. ~O~:? 

632,243 5'/U.332 

II ~ 11 8 

26.R 17 13.41 I 

659.1 7R 603., 61 

5 .• I 6.6 11 

665,029 I 0.472 

345.333 333.2J4 

2.9R 1.645 
77,21 1 41.808 

326.553 2.206 

\ 15,928) 6~.725 

56.104 19.469 

9.497 ".236 

11 8.202 48.489 

919.960 524.802 

(254.93 I) 5,670 

l,Q25.6XI 
14.272 

( 1.280.6 12) 7 t.J98 

56.325 
(332,754) 

(205 .. 175) (37,502) 

(538.1 29) 18.823 

(742A83) 52.575 

130 47 
8.98 1 

(1.293) 11 2) 

1,343 1,299 

(1,705) 

9 1 (327 ) 

6.547 1.007 

(735.936) 53.582 

(J .48) 0 .25 

For ~rnd on be.hair of the Board of Directors or 

Piramal Capital & Housing Fi nnnre Li mit ttd 

~ 
Mu11ugi11J.! Din~rtur 
OIN: 05165390 

~ 
Clwirmu,, 

DI ·: 00028116 



Pi ramal Capital & Housing Finance Limited 
(/iJnmw~r kno\\'11 as D1.•wm1 Hm1siug Frnance Cmporarirm Li mired) 

Standalon e Cash flow Statement 
For the rear ended ,'v/ard1 Ji . 2013 

(Currcncy: Rs in lakhsl 

A. 

B 

C 

Cas h now from operaling aclfrities 

Profit / (loss) before tax 

G::iin on Sa le of lnn~stm('nts 

lntere t income from fixed deposi ts 

Provision fur Doub1lli l Advances 
Goodwill wrinen o ff 
(Gain)/Luss on fair valuation 
Allowance for expected credit loss n loan and loan conunit ments 

ln1erest on lease payment 
Finance Cost 
Change in provision fo r gratuity and compensated absence 
Loss on derecognit ion of fi nancial assets/Liabilities 
Gai n on sa le of fixed assets 
Depreciation and amo11 isation 
Opera tin~ cash now before workinl! ca pital changes 

Decrease / (I ncrease) in Loans 
Decrease / ( lncrc::i sc} in lnvcslrncnts 
Decrease / ( Increase) in other linancial asset 
Decrease / (Increase) in other Non lina ncials assets 
Increase / (Decrease) in Trade Payables 
Increase / (Decrease) in Provisions 
Increase / (Decrease) in other Jinancials liabili ties 
lncrea. c / (Decrease) in other non financials liabilities 

Cash (used in)/from operations 

Less: Income taxes (paid) / rclltnd 
Net cas h (used in)/from operating activities (a ) 

Cash flo w from invcsr-ing activities 
Purchase of Fi ed assets 
Sale proceeds from Fixed asse ts 

lnve tments/Additional investment in Subsidiaries 
Pa)ment of consideration for busines acquisi tion (refer be(O\\ note) 
Investments in rnurual fu nds 
Redemptions from mutual funds 
ln1ere t income from fi xed deposits 
Investment in lixcd deposi ts 
Redemption from fixed deposit ·· 

et cash (used in)/ from investing activities (b) 

Cash now from financing acth0ities 
Payment of Lease Liability 
Borrowings taken during lhe yct1r 
Borrowings repaid during the year 

'et cash (used in)/from financing acti\'iti es (c) 

'el (decrease) in cas h and cnsh e<1uivulents (a+b+c) 

For the yea r ended 
i\larch JI. 2023 

( 1,280.6) 2) 

(R.37-1) 

(4. 37) 

13.399 
1,025 ,68 I 

5.585 
( 15.928) 

1.972 
345.333 

517 

326.553 
(262) 

9.497 
498.524 

159.38 1 
(256. 11 1 l 

27.762 
(3.529) 
(3.002) 

130 
63.685 

6.978 

493,818 

40.787 
534.605 

( 1-1.-175) 
11.5-10 
(9,6 13) 

(5.244 .200) 
5.385.7 14 

-1.837 
( 10-1.208) 

90.025 
119.620 

(5 ,972) 
kl0,925 

( 1,729,505) 

(924,552) 

(270.327) 

For the ) car ended 
March J I. 202l 

71.398 

(8.220) 

(251 l 

50.029 
62.725 

513 
333.224 

416 

2.206 

5.235 
5 )7.285 

376. ·03 
(58.4 18) 
67.189 
(-1.4-10) 
11 . 123 
12.799) 
-1.725 

(971) 

9 10,1 97 

(41.693 ) 
868.504 

(4.597) 

( 191.8-17) 
( 1.0 I 5.500) 

1.08 1.659 
1.002 

(338.643) 
-135.422 
(32,504) 

(2,XX2 ) 

X91.k99 
(1 ,727.983) 

(838.966) 

(2.966) 



Piramal Capital & Housing Finance Limited 
(/in·mer(r knmrn a.,· Dt!H'UH !-lonsi11g Filrtll1L'C! Cnrpormion Lim ired) 

Standalone Cash Flow Statement 
For the year e11ded J/arch JI , ]0_3 

(Current) : R in lakhs) 

Cash and cash equivalents as at beginning or the year 
Add: Cash and cash c4uivakn1 lrnnsfi:rrcd under Scheme of merger 

ash and cash equivalents as al end of the year 

Cash and C,1sh Equi,·alents Comprise of: 
Cash on hand 
13alanccs with bank~ ll'li current acco11n1s 

Fixed deposits (with original 111a1uri1y lcs than J months) 

For th e year ended 
"arch JI, 2023 

461.860 

191.533 

191.533 

191.533 

For the )Car ended 
March 31. 202~ 

355.901 
108.92-1 
461.R60 

574 

186. 19 
274.467 
461., 60 

Thi! landalonc cash llow stalcrncnt has bl:'cn prepared und\!r 1hc 'Indirect l\kthod' set out in Indian Ai:counting Standard-7. "S1:1tcmt.!nt of ca h flow" 
·ote: During the previous year. the ompan) has paid Rs.1.-1 71,7-17 lakhs 111 cash or which Rs.1.2 0.000 lakhs paid out of acquired cash and has issued 

Rs. 1.953.252 lakhs of NC D as part of reso lution plan approved by , CL T dated June 7. 202 1. (Refer note 398) 

The notes rcti:rrcd 10 abo,·c r nns an integral part of the financial s1a1cmcn1s . 

. .:\s per our report of even <late attached. 

For Walker Chandiok & Co LLP 
Chane,-etl .-kcow,umts 
Fim1 Registration "o. 00 I 076N 500013 

Rakcsh Rnthi 
Par111cr 

Membership 'o: 0-15228 

Mumbai. May 5. 2013 

For T R C had ha & Co LLP 

Parmer 
Membership o: "02955 

~ 
Jairam Srldharan 
.\lanaging Director 
DIN: 05 165 90 

For and on behalf or the Board of Directors of 
Pirama l Capi tal & Housing Finance Lim ited 

~ 
Ajay Piramal 

hainnan 
Dli : 00028 11 6 



Piramal Capita l & Housing Finance Limited 
t/Ormerl,· kumw, as Dewan Hou~i11.~ Fiucmn• Cmp11ru1ion limi11.>dJ 

Standalone Statement of changes in equity 
For rlre _rear ended March JI. 2/J23 

(Currency: R, in lakh ·) 

.\ . Ec1u ir-y Sh:1re Capil a l: 

Parlicu lors 

Balance as a1 March 31, 2021 

LL~ss: Cance llation of shares: upon bus11h!S:-. combinal ion (Refer 011: 398 I 

Add: bsuc of shnrc pursua111 to businc:,s cornbinalion (Refe r l 01c JQ B) 

Bal ance us a t Marc h .1 1, 2(1 22 

Add: lss.l11.::, dunng. the )~ar 

Balo nee as at Morc h 3 1, 2023 

B. Olhcr Equity : 

Rt !it-n·n :wd urplus 

--\111utg11 m:1 1ion 

Atljustml.' nl 
R l-sl'r"\ l ' 

S1a1u1o~ C:a ph:a l Re§en e Srcurilin 
f\ l.'srf'\ \' Prcmituu 

R:l llllll.'e a~ $1 11\hm•h J I. 2021 SO. ISO 16.0XO 

Add I Ll.".h): Trons f~ r during lh~ ~ t".:tr HU I~ 

Add. l' rolir tlunng 1hc- y.:11r 

Les~: Uthcr Cumpn:h.: ns.iH· lncomc Incl t• f la 'I: ) 

Les, TrJn ,r,.-r 1u ~Hltutury re,cr\.c ruml 

Add: Trnnsitr 0 11 nccount Mrt\Crse merger (R"rer Noh!' J9U) i.191 .. '10) J. QQ 1; J6_; 110.8~5 
L.:.s, T r.ubfor 10 'h..:lre Cap1131 on :te\.'oum of n:\·cl"-lc mi:rg.:r 131 116.0SOl 
l R,: l~r Oh.' J ljB) 

Balance »s .ti Much 3 1. 2U?2 (398..l l U) 2<, .S64 17.163 lZO .MH~ 

Add (l ess): l l"'J.ns fo rdunng lhe ~ear 

Add: Prc ii l dunng the ycur 

Add: Othcrcumprch-.:: ns1\ C in c(,inc 1ni: l or1ax1 

Ba!an-:e a, Jt l M11Nh JI . 2023 1398-llO) z•i.s6• 17.26.l ?20.MR5 

The note~ ~forn.'d 10 abo, e fonns an im~gra l pan of 1h~ fi nancial sta1~m~n1s. 

As per our repon of evc:n da te alluched. 

For Walker C handiok & Co LLP 
Chartered Accuw,ta11ts 
Finn Rcgis1ra1ion No. 00 I 076 1 5000 I J 

~ 
Par011! r 

Membership No: 0452:!.R 

Mumb:11, May 5. 20.13 

For T R C had ha & Co LLP 

Pur111er 

Membership No: 502955 

Rctlli ncd 

Earnlllgs 

I SS.65S 

51.51-4 

.ll 
(1115 1.Si 

t 1Q2.0l5 i 

S.73< 

17-LA-, .' I 

100 

(736.6491 

Olht'.r Com1)1·rhensl , t lnconu· 

Oehl El!Uil~ Ca(h flo\Y 

Inst rume nts l n~tru mr n1 " hi:11\: in::; 
~lcdsurl·d Mca~u rt·d r,~sc~ (' 

1hruugh OCI lh rou_g h OCI 

( 1.: 761 6.7:!0 1.005 

11.176) 6.720 38 1 

.-\ mount 

l ,92H.372 

I 1.92 .. 172) 
2. l.16A69 

2. 136.469 

2.1 .16.469 

11 .,s, 
32.574 

.'S 

nu.5 15) 

}.l.67(1 

11'1.-IS? 

6.-1--49 

P -4 2.-Ut.,) 

100 

C6-16A8?l 

f or and on behalf or lhe Boa rd of Direclors of 
Pira mal C apital & H ousing F inance Limited 

J airam Sridlrnran 
1\la11aNing Db·,u .. ·tur 

DIN : 05 165:l ' IU 

~ I 
Chmrnum 

rJI N: 0002X 1 16 



Pi ramal Capital & Housing Finance Limited 
((nrmerly kum,,11 as Dewan Hrmsiug Fi11a11ce Corpnratirm limited; 

'.'/otcs to the Standalone Financial Statements (Continued) 
For the year ended March 31. 10]3 

(Currency : Rs in lakhs) 

IA. GE'.'/ ERAL I FORMATIO 

Piramal Capital & Housing Finance Limi ted (fom1erly known as Dewan Housing Fmance Corporation Limi ted) (the Company) was 
incorporated in India on April 11. 198./ and ha been ca111•ing on. as its main busine s of providing loans to customers for constrnction or 
purchase of resident ial property. loans against property. loans to rea l estate developers. loans to SME~. etc. The com1rn ny is regis t.ircd with 

ational Housing Bank (:\'I IB) under Section 19A or the ational Huusing Bank Act , 19 7. The registered oflice of the Company is in Unit 
o.60 I. 6th f' loor. Amiti Building. Agastya Corporate Park. Kamani Junction. Opp. £'ire Station, LB Marg. Kurla West. Mumbai City. 

-100070. 

Also, refer to note 39B \\ith respect to busi ness clllnbination pursuant to Resolution Plan and order passed by Hon"ble National Company Law 
Tribunal('·, CL T .. ). From the implcmcntation date i.e. September JO. 2011. as spec ified in the I\CLT order. along with other development s as 
explained below, the ompany became the wholly-owned subsidiary of Piramal Enterprises Limited. 

These standalone financial statements is-ued under the name of Piramal Capi tal & Housing Finance Limited represent the con tinuation or the 
financials or erstwhik Piramal Capirnl & Housing Finance Limited (c PCHFL)(accounting acq uirer), as more fully explained in the note J9B. 

The Company is a public limited company and its debts are listed on the Bombay Stock Exchange (BSE b1dia) and the National Stock 
Exchange ( E ). India . 

The standalone financial statements were authorised by the Board of Directors for issue in accordance with resolutions passed on May 5. 2023 . 

18. Basis or Preparation 

i) tatcment or compliance and basis or preparation and presentation of standalone financial statements 

The standalone financial statements have been prepared in accordance wi th Indian Accounting tandards (Ind AS) and the provisions of the 
Companies A t. 2013 ('the Act') read with note 39B to the extent effect given in accordance wi th the accou nt ing treatment prescribed in the 
resolution plan approved by the ational Company Law Tribunal , ide their order dated June . 2021 as is more fully described in the said 
note. The Ind Sare prescribed under Section IJ J or the Act read ,vith Rule J of the Companies (Indian Accounting Standards) Rules, 20 I 5 
and rete, ant amendment rule issued thereafter. 

The standalone financial statement have been prepared in accordance \Vith the ompanies (Indian Accounting Standards) Rules. 20 15 as per 
ecti on 133 of the Companies Act . 20 13 and relevant amendmen t rules issued thereafter ( .. Ind AS") on the historical cost basis except for 

certain financial instruments that arc measured at foir va lues at the end of each reporting period as explained below and accounting for 

business combination carried out by the Company during the year (as more fully explained in note 39B). the re\e,·ant provisions of the 

Companies Act. 2013 (the ··Act'") and the guidelines and di recti,·es issued by the Reserve Bank of India (RBI ) and National Housing Bank 

r· HB"') to the extent applicable. 

TI,e standalone Balance Sheet. the standalone Statement of Profit and Lo ·s and the standalone statement of Changes in Equity are prepared 
and presented in the fomrnt prescribed in the Division Ill of Schedule Ill to the Companies Act. 201 (the .. Act .. ). The Statement of Cash 
Flows has been prepared and presented as per the requirements of Ind A 7 •· taternent of Cash Flows'. The Balance Sheet, Statement or 

Protit and Loss. Statement of Cash Flow. Statement or Change · in Equity. summary of the significant accounting policies and other 
explanatory infonnation arc together referred as the financia l statements of the Company. 

Account ing polic ies have been consistently app lied except where a newly-issued accounting tandard is initially adopted or a revision to an 

existing accounting standard requ ires a change in the accounting policy hitherto in use. 
All amounts in luded in the standalone financial statements are reported in lakhs or Indian rupees (Rs. in lakhs) except share and per share 
data. unkss otherwise ·tatcd. Due to rounding off. the numbers presented throughout the document may not add up precisely to the totals and 
percentages may not precisely reflect the absolute figu res. 

ii) B11sis or Accounting 

TI1e standalone financial statements have been prepa red on the historical cost basis except for certain financial instnsments that arc measured 
at foir val ues at the end of each reporting period and accounting for business combinati n carried out by the Company during the year (as 
more Iu lly c.,plaincd in note 39B). The standalone Iinancial statements arc prepared and presented on going concern basis. 

~ 



Piramal Capital & Housing Finance Limited 
((nrmerz, · knnw11 a., Oel\'ll/1 Hm1.<i11g Finance Cmpnratinll limited) 

'.'lotes to the Standalone Financial Statements (Continued) 
For 1!,e year e11dL'd Murel, JI. 2023 

(Currency : Rs in lakhs) 

iii) sc of Estimates and Judgemenls 
The preparation of the standalone linancial statcmcms in confonn11y \\It h Indian Accounting Stan lards ("Ind A ") requires the managc111e111 
to make estimates. judgement and assumption . TI1e c estimates. judgements and assumptions affoc t the application of accounting pol icies 
and the rcponcd amounts of assets and liabilit ies. the di ·closure of contingenl a sets and liabilittes at the date of the standalone li11a11cial 
statements and the reporled amounts of revenues and expenses during the year. Accounting estimates could diange from period to period. 
Actual results could difTer from those estimates. Revisions to accounting estimates are recognised prospccti,ely. The Management belie\'e;; 
that the estimates used in prcpar:11ion of the standalone linancial statement. are prudent and reasonabk Future results could differ due to these 
cs1ima1es and the ditfrrenccs between the actual result s and the estimates arc recogni sed in 1hc periods in which the resul ts arc known I 

materialise. 

Following areas email a high degree of estimate and judgement or complexity in de1en11 in ing the carrying amount of cenain asset and 
liabilitie ·. 
I. Business Combination • ote 39B 
2. lcasurcmcnl of defined benefit ob ligations: key act uarial assumplions - otc 41 
3. Fair Valuation of financial assets and liabilities · "101.:-12 
-1. lmpaim1en1 of financial assets - Note -14 
5. Impairment of Goodwi ll - Note 49 
6. Income tax • Note 2(,xii) 
7. Evaluati on of business Modd • Note 2 (iv) 
. Provision and Liabilities· Note 2( vii) 

9. U,efu l Life of Propert y. Plant and Equipment (PPE) and Intangib le assets - ote 2 (il 

2. SIG IFICANT ACCOUNTI G POLICIES 

i) Property, plant and equipment 

/\II Propeny. Plant and Equipment are stated at cost of acquisi tion. less accumulated depreciation and accumulated impairment losses. if any. 
except tbr fair valued assets on business combination ( Refer note 39B). Direct costs arc capitalised until the assets arc ready for use and 
includes freight , duties. taxes and expen ·es incidental to acquisition and installation. 
The carrying amount of any component accounted for as a separate asset i derecognised when replaced. All other repairs and maintenance arc 
charged to profit or loss duri ng the reponing period in which they arc incurred. 
Subsequent expenditures related to an item of Property. Plan t and Equipment arc added to its book va lue on ly if' they increase the fut ure 
benefits t'rom the exist mg asset beyond it previously assessed standard of pcrfonnancc. 
Losses arising from the ret irement of. and gains or losses arising from disposal of Propeny. Plant and Equipment arc recogni sed in the 
Statement of Profit and Loss. 

Depreciat ion is provided on a pro-rata ba ·is on the straigh t line method (' LM') over the estimated useful liws of the assets le s their residua l 
value specilied in Schedule II of'thc Companies Act. 2013. 
The assets' residual values amJ useful Ji,·es are reviewed. and adj usted if appropriate. at the end of each reponing period. 

Indi vidual Propeny, Plant and Equipment costing less than Rupees five thousand are depreciated fully in the year of purchase or acqui sition. 

The estimated useful li ves of Propcny. Plant and Equipment arc as stated below: 

Building 
Onicc Equipnmtt 
Fumiturc and fixturns 
Computers Se,vers and Network 
Computer· End user device 
Motor Vehicle 

60 years 
5 years 
10 years 
6 years 
3 years 
8 years ( Refer note below J 

L.:aschold Im provements Amortised on SLM over lease tenure or 5 years" hichcvcr is lower 
TI,e Company has detem1ined the remaining useful life of the PPE acquired on date of acquisition. as per Companies Act 20 13. The value of 
PP · acquired is depreciated/amonised over such remaining usefit l life detennined on straight line method basis wh ich best rcnects the usage 
of asscl to the accounting acquirer. 

For vehicles gi,en to employee as a perquisi te and forming the pan of their employment, amortisation is done basis the emplO)'lllen t agreement 
which may vary between 3 to 5 years. 



Piramal Capital & Housing Finance Limited 
((ormer~r known as Oell'a/1 Housing Fina11ce Cmporatio11 Limited) 

'.'lotes to the Standalone Financial Statements (Continued) 
Fur the year ended 1\lfarch JI . 1/J2 J 

(Currency : Rs in lakhs) 

ii) lntani:ible Assets 

Intangible assets are stated at acquisi ti on cost except for fair valued assets on business combination (Refer note 398 ). net of accumulated 
amortisation and accumulated i111paim1enl losse .. if any. 
Gains or losses arising from the retirement or disposal or an intangible asset arc detem,i ncd as the di !Terence between the disposal proceeds 
and the carrying amount ofthc a sct and arc recognised as income or expense in the tatcmcnt of Pro lit and Loss. 

Intangible assets not ready for use on the date of Balance heet is disc losed as ' Intangible assets under development' . 
Intangible Assets other than Goodwill are amonized on a straight line basis over their linite useful lil'es over the following period: 

Computer Software 6 years 

The assets' residu al values and u ·dul lil'es are reviewed. and adjusted if appropriate. at the cm.I of each reponing period. 

Individual iniangiblc as els co· ting less than Rupees live thousand arc depreciated fu lly in the year of purchase or acquisition. 
Goodwill on acquisit ion is included in intangibk assets. Goodwill and intangible assets that hal'c an inddinite useful life are not subject to 
amort isation and are tested annually for impairment. or more freque nt ly if events or changes in circumstance indicate that they might be 
impaired. 
Goodwill is carried at cost less accumulated impainnent losses. 

Self ~enerated software 
The Company recognises intemally generated intangible assets when it is cena in that the funtrc economic benefit attributable to the use of 
such intangible assets are probable to now 10 the Company and the expenditure incurred for del'elopmen1 of such intangible asset · can be 
measured reliab ly. The cost of an internally generated intangible asset comprises all directly attributable costs necessary 10 create. produce. 
and prepare the asset 10 be capable of operating in the manner intended by the Company. The in1:111gi ble assets including those in temally 
generated arc amortised using the straight line method o,cr a period of li,e years. which i the lanagcment's estimate of its useful life. TI1e 
useful lives of intangib le assets are reviewed at each financial year end and adjusted prospectively. if appropriate 

iii) l11111airment of non financial assets 

The Company assesses at each Balance Sheet date whether there is any indication that an asset may be impaired. For the purposes of assessing 
impai1111cn1. the smallest ident ifiab le grou 11 of assets that generates cash in nows from continuing use that are largely independent of the cash 
in nows from other a sets or groups of as cts. is considered as a cash generating unit. If any such indication exists. the Company estimates the 
recol'erable amount of the asset, If such recoverable amount of the asset or the recoverable amount of the cash generati ng unit to which the 
asset belongs i less than its canying amount. the cairyi ng amount is reduced to its recoverable amount. The reduction is treated as an 
impaim1ent loss and is recognised in the Statement of Prolit and Loss. lf at the Balance Sheet date there is an indication that pre, iously 
asses,cd impai m1ent loss no longer exists or may ha,e decreased. the recoverable amount is reassessed and the asset is retlectc'd at the 
recoverable amount. 

iv) Financial inst ruments 
Recognition and initial measurement 
Financia l assets and financial liabilities are recognised when the Company becomes a pany to the contractual provisions of the instruments. 
Financ ial as ets and financial liabi li ties are initially measu red at fair value. Transaction costs that are direc tl y attributable to the acquisition or 
issue of financial assets and fi nancial liabilities (oth er than financia l assets and linancial liabilities at fair value through profit or lo s) arc 
added 10 or deducted from the fa ir value of the financial assets or financial liabi lit ies, as appropriate. on init ia l rccog11it ion. Transaction costs 
directly a11ributable to the acquisi tion of financial assets or linancial liabilities at fai r ,·alue through prolit or loss are recogni sed i111111cdia1dy 
in profit or loss. 

Financial assets 
Fi nanc ial assets that meet the fo llowing conditions arc subsequently measured at amortised cost: 
• the asset is held within a business modd whose objectil'e is to hold asset· in order to colkct cont ractual cttsh !low ·: and 
• the contractual tenns of the instrument give rise on specified dates 10 cash nows that arc solely payments of principal and in terest on the 
principal amounl outstanding. 

Fi nancia l assc1s lhat meet the folio\\ ing conditions arc subsequently measured at lilir va lue through Other Comprehensive ~icomc (FVTOCI): 
• the financial asset is held " ithin a business model whose objecti1·e is achieved by both collecting contracnrnl cash flow · and selling the 
linancial asset : and 
• the contractual terms of the fina ncial asset give rise on spec ified dates to cash nows lhal are solely payments of principal and interest on the 
principul amount outstanding. 

By default. all other fina ncial assets are subsequently measured at fai r l'aluc through profit and loss (FVTPL). 



Piramal Capita l & Housing Finance Limited 
((ormer(r kllmr11 as Dewan Hn11si11g Fi11a11ce Cn,pora1io11 li111i1ed1 

'.'l otes to the Standalone Financial Statements (Continued) 
For the year ended 1\,farch 31. 2()23 

(Currency : Rs in lakhs) 

i\") Fin ancia l instruments (Co111i1111ed) 
Debt and other instruments 

Subsequent measurement of debt and ot her instruments depends on the Company's businc s mode l for managing the asse t and the cash flow 
characteristics of the asset. There are three measurement categories into which the Company classifies its debt and other ins1n11ne111s : 

Evaluation of Business Ylodcl 
Classi lh:ation and measurement of financial instruments depends on lht' result. of 1hc soldy payments of principal and intt;!rest on the 
principal amount out landing ("'S PPI"') and the business model test. The Company determines the busine · model at a level that reflects how 
the Company' linanc,al instruments arc managed toge ther to achieve a business objccti,c. 

The ompany monitors linandal assets measured at amortised cost or fair value through other comprehensive income that are dcrecogniscd 

prior 10 their maturit to understand the reason for their disposal and whether the reasons arc consistent with the objccti,·c ol'thc business for 

which the asset was hclJ . Monitoring is part of the Company's continuous asses,ment of whether the business model for which the remaining 
financial assets are held continues 10 be appropriate and if it is 1101 appropriate whether there has been a change in busine s model and so a 
prospective change 10 the classifica1ion of those ins1111mcn1s. 

Amortised cost 
Assets that arc held for collection of con1rac1Ual cash no\\s where tho e cash !lows represent solely payments of principal and interest arc 
mea,ured at amort ised cost. A gai n or loss on a debt investment that is subsequently measured at amortised cost and is not part of a hedging 
relationship is recognised in profit or loss when the asse t is derecognised or impaired. Interest· income from these financial assets is included in 
linance income using lhe effective illl l!rcst rate method. 

Effective interest rate method 

Income is recognised on an ellcc1ivc interest ra te basis for financial asset other than tho c financia l assets class ified as at FVTPL. The 
·effecti,·e interest ra1c · is the rate that e.xactly d iscount, estimated future cash payments or receipts through the expected life of the financial 

instrument to: 
- the gross carrying amount of the financial asset ; or 
- the amortised cost of the financial liability. 

When calculating the effective interest rate for financial ins11ume111s other than purchased or originated credit- impaired (" POC I') as ets. the 
Company estimates future cas h flows con idering all contractual terms of the financial instrument. but nor EC L. For purchased or originated 
credit-impaired financial assets, a credit-adjusted effective interest rate is calculated using estimated future cash !lows including ECL 

The calcu lation of the ct1cctivc interest rate include s transaction costs and fees that arc an integral part of the contract. Transaction costs 
include incremental costs that are directly a11ribu1able to the acquisition of financi a l asset. 

If expectations regarding the ca h flows on the linancia l asset other than purchase or originated cred it impaired are revised for reasons other 
than credit risk. the adj ustment is recorded as a positi ve or negat ive adju· tmcnl to the carrying amount of the asset in the balance sheet with an 

increase or reduction in interest income. The adjustment is subsequently amortized through Interest income in the statement of pro tit and lo s. 

In respect of purchased or originated credit impaired a sets. uch positi1·e or negative adjustment to the carrying amount of the asset is 

reflec ted through change in lifetime ECL since initial recognition. Favourable changes in lifetime ECL arc recogni ed as an impainnent gain. 
even if the favourab le changes are more than the amount, if any. previously recognised in profit or loss account as impairment losses. 

TI1c Company calculates interest income by applyi ng the EIR to the gross carrying amount of financial assets other than credit-impaired a set . 

For financial assets 1ha1 were credit-impaired on initial recognition, interest income is calc ulated by applying the credit-adjusted effective 
interest mtc lo the amortised cost of the asset. The calculation of imcrest income docs not rcvcn to a gross basis, even if the credit risk of the 
asset improves. 

TI1c ompany considers only D A cost while co lculaling interest income for retai l loans by applying the EIR 10 the gross ca rrying amount of 
financial assets other than credit-impaired assets. Since the procc ing tees income collected from the customers approximately equates to the 
co1Tesponding file cost incurred. the same is not considered for EIR computation . 

Financial ass.:ts at fair value through profit or loss !FVTPLl 

Financial assets at FVTPL arc measured at fair value at the end or each reporting period, with any gains or losses arising on rcmcasurcmcnt 

recognised in profi t or loss. The net gain or loss recognised in profit or loss incorporates ,my JiviJend or int~rest earned on the tinanc1:1l asset. 
Dividend on fin ancial asse ts at fVTPL is recogn ised when the Company's right to receive the dividends is established. it is probable that the 
economic benefits associated wi th the dividend will now 10 the entity. the d i, idcnd do.,s not represent a reco, ery of part of cost of the 
investment and the amount of dividend can be measured reliably. 

Changes in the fair \'alue of financial assets at F\'TP L arc recognised in the statement of profit and loss. 
Wholesale loan book acqui red through business combination is accounted as FVTPL instrumems. 
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iv) Fi nan cia l instruments (Co111i1111ed) 

Fai r value through Other Comprehensive In ome ( FVTOC I): 
Assets that are held for collection of cont rac tual ca h nows and for selling the financial assets. where the assets ' cash nows represent solely 

payments of pri ncipal and interest. are meas ured at fair 1alue through other comprehcnsi 1 e income (FVTO ' I). ~ owments in the carrying 

amount arc taken th rough OC I, cxcqJI l'or the recognition or im11a im1cnt ga ins or losses. interest revenue and foreign exc hange ga ins and 

losses wh ich are recognised in the statement o l' profit and loss. When the tina ncial asset is derecognised. the cu mulati, c gain or loss pre, iously 

recogni ed in OCI is 
rcc l.1 ·sificd from equity to the sta tement of prolit or loss and recognised in other gainsi(losscs). Interest income from these fin ancial asse ts is 

included in other income using the cffcc1iw interest rale method. 

fair value measurement 

Fair ,alue measurements under ~,d A are ategorised into fair value hierarchy based on the degree to which the inputs to th<' fair ,alue 
measurements are observable and the significance of the inputs to the fair ,·a lue rnea uremcnt in its em irety, which are described as follows: 
• Level I quoted prices ltmadjustcd) in active markets for identical assets or liabilities tha t th e Company can access on measuremen t date. 

• Level 2 inpu ts. other than quoted pnces included within tc,el I. that are obser1able for the asset or liability. ei ther d irec tly or indirectly: and 
• Level 3 where unobser1·able inputs are used for the va luation o f assets or liabilities. 

For asse ts am! liabi lities that are recognized in the s tandHlone Financial Statements on a recurring basis. the Company de1em1ines whether 
transfers ha, e occurred be1ween level - in the hierarchy by reassess ing categorization (based o n the !owe I level input that is significant to the 
fair value mea surement as a whole) at the end of each reponing period. 

l111pain11t!nt or financ ial asse1s 
The Company applies the ex pected credit los ("ECL") model for recognising impainnent loss on finan cia l assets measured at amonised cost. 
loan commitments, trade receivables and other con1 ractunl rights ro rl!ce ive cash or other financial asset. 

\Vholes.1l e lend ing: 
·n, e e.xpected credit loss is a product of exposure at defa ult , probabi lity of default and loss given default. TI,c Compa ny has devised an internal 

model to evaluate the probability of defau lt and loss given defa ult based on the parameters set out in Ind AS 109. The Com pany has a 
dedicated Asset Moni tori ng tea m which eval uates as et perfom1ance on a cont inued basis 10 nag o f early warn ing signals. Probabi lity or 

default have been adjusted wi th forn,ard I oking inp uts from anticipated change in future macro-economic conditions to com pl y with lndAS 
I 09. The fo r1,·ard looking macro-economic condition based adj ustment is dri ,·en through a multi linear rcgrc sion model which forecasts 
systemic gross non-perfonning assets under baseline future economic scenarios. Accordingly. the financia l instruments are class ified into 
Stage I - Standard Assets with zero to thiny day pa ·t due (DPD). Stage 2 - Significant Credit Deterioration or overdue between 3 11090 
days or OTR cases and Stage 3 - Default Assets wi th o,·crduc for more than 90 days. 

For recogni tion of impai nnent los on other financial asset and ri sk exposure. the Company determ ines that whether there has been a 
significant increa e in the credit risk si nce initia l recognition. If credit risk has not increased significant ly. 12-month ECL is used 10 provide 
for impaim1en1 loss. However, if credit ri k has incrca cd ignificantly, lifetime ECL is u ed . If, in a · ubscqucnt period, cred it quality of the 
instnnnent improves such that there is no longer a igniticant increase in credit risk since initial recognition. then the emit re,ens to 

recogni sing impainnent loss a llowance based on 12-month EC L. 
Lifetime ECL are the expected cred it losses resulting from a ll possible default events over the expected life of a financia l instnnncnt. The 12-

month ECL is a po11io11 o f the lifetime ECL whic h results from defau lt events that are possible within 12 months a Iler the reponin g date. 

Defau lt assets wherein the management does not expect any realistic prospect of recovery are wrincn off to the Sta tement of Profit a nd Loss. 

Retai l lending.: 

l l1e Company uses EC L a llowance for finan cia l asse ts measured at amortised cost. which are not indi,·idua lly ignificant. and compri se ofa 

large number of homogeneous loans that ha,e simila r characteristics. The expected credit loss is a product or exposure at default. probability 
of default and loss gi,·en default . One to lack of 5-year internal PD/ LGD data, tbe Compa ny uses ex ternal PDILGD data from credit bureau 
agency (TransUni on for Mar-:?2) for potent ial credit losses. Further. the estimates from the above sources have been adjusted w ith forward 
looki ng inputs from ant icipated change in future macro-economic conditions to comply with lndAS 109. The for1, ard looking macro­
economic conditions based adjustment is driven thro ugh a multi linear regression model which foreca ·ts ·ystcmic gross non-perfonning assets 

under baseline future economic scenarios. 

Fina ncial liabilities a nd equity instruments 

The financial instruments are classified in to tage I - Standard Assets with zero to thi rty days past due (DPD), Stage 2 - Significant Credit 
Deterioration or overdue for more than thiny day to 90 day or OTR cases and Stage 3 - Defau lt Asset with overd ue tor more than 90 days. 

For recognition of impaim1en1 loss on other finan cia l assets and risk exposure. the Company detennines that 11hether there has been a 
signifi ca nt increase in the c redit risk (as represented by days past due status of the indi vidual accounts) si nce initia l recognition . lf credit risk 

has 1101 increased sign ificantl y. 12-month E L is used 10 provide fo r impainncnt loss. Ho\\ cvcr. if cred it risk has increased signi ti cantl y, 
lifotime EC L is used. If, in a subsequent period, c redit qua li ty of the instnunent improves s uch that there is no longer a sign iti cant increase in 
credi t risk since initial recognit ion, then the en1i1y reverts to recogni si ng impairment loss a llowance bused on 12-month EC L. 

Lifetime EC L arc th e expected credit losses resulting from a ll possi ble defau lt events over the expected li f'c of a financial instrument. The I 2-
month ECL is a portion of the lifetime ECL whic h result s l'rom dd'au lt events that are rossiblc within I~ month s al\cr the r!!po11 i11 g dak. 

Default assets wherem the management does not e.xpect any 1eahs1ic prospect of recovery a re wrinen off to the S1atcme111 o f 1'1 ofi1 and Loss 
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Financial instruments (Co11ti1111e,J) 

hnpainnent - POCI Financial Assets 
POCI financial assets are assets that are credit-impaired on initial recognition. For POCI assets. lifotimc ECL are incorporated into the 
calculation of the effective interest rate on initial recognition. Consequently, POCI as'ets do not carry an impainnent allowance on initial 
recognition. The amount recognised as a loss allowance subsequent 10 initial recognition is equal to the changes in lifetime ECL since initial 
recognition of the asset. A favourable change for such a sets create an irnpainnem gain. 

Ocrccog,nition of financial assets 
The Company dcrccogniscs a linancial asset \\ hen lhl..! contractual rights to the cash llo" s from the ass1:t ~~pirc. or ,, hen it transfers the 
tinancial asset aml substantially all the nsks and rewards of owner,hip of the asset to another party. 
On dcrecognit ion of financial asset. in entirety, the d i!Terence between the asset's carrying amount and the sum or the consideration received 
and receivable. is recognised in the statement of profit and loss. 

Financial assets arc wri11cn off either partially or in their entirety on!} when the Company has no reasonable expectation of rc-covcry. 

Reclassification of financial assets and liabjlitic~ 
After initial recognition of financial assets and liabilities, no rc~classification is made except for financial assets v.hcrc there is a change in the 
business model for managing those asst.:ts. TI1c Company's management di:tem1ines change in the bu~inl!SS model as a result of i:xtemal or 
imemal changes which are significant 10 the Company's operations. Such changes are evident 10 extemal parties. If the Company reclassifies 
financial assets. it applies the reclassilication prospectively from the reclassification date which is the first day of the immediately next 
reprn1ing period following the change in business model. The Company does 1101 restate any previously recognized gains. losses (including 
impairment gains or losses) or interest. 

Sale of Financial assets measured at Amortised Cost 
Entity rcclassilics financial assets if the entity changes its business model for managing those financial assets. Such changes arc i:xpi,:ctcd to be 
, ery infrequent. Such changes are de1em1inecl by the enfity·s senior management as a result of e,'.tcmal or intemal changes and must be 
significant to the elllity's operations and demonstrable 10 external parties. Accordingly. a change in an en1i1y·s business model will occur only 
when an en1ity either begins or ceases 10 pcrfonn an activity that is significant to its operations; 

The Company may occasionally sale ponfolio cl3ssificd under amrn1iscd pool for liquidity management. rcco,cry management in case of 
stressed pool or for any specific regulatory compliance which will 1101 lead 10 change in business model. 
Further. if the sales are infrequent or insignifica111 in value. the sale of amortised cost pool will also not lead 10 Change in Business Model. 

foreign exchan2e gains and losses 
TI1c fair value of financial assets denominated in a foreign currency is dctcnnim .. ~ in that foreign curn::ncy and translated at lhc spot rat~ at the 
end of each reponing period. For foreign currency denominated financial assets measured at amoniscd cost or FVTPL. the exchange 
differences are recognised in profit or loss except for those which are designated as hedging instruments in a hedging relationship. 

Classification as debt or equitv 
Debt and equity instmments issued by the Company are classi fied as either financial liabilities or as e,1ui1y in accordance with the substance of 
the contractual arrangements and the definitions ofa financial liability and an equity instmmcnt. 

Equj1y lnstnunent 
An equity instrument is any contract that evidences a residual interest in the assets of an entity a Iler deducting all of its liabilities. Equity 
instruments issued arc recognised at the proceeds received. 

Financial liabilities 
All financial liabilities are subst"!Uently measured at amortised cost using the e!Tcctive interest rate method or at FVTPL. 

Financial liabilities arc classified as at FVTPL when the financial liability is either contingent consideration recognised by the Company as an 
acquircr in a business combination to ,d,ich Ind AS I 03 applies or is held for trading or ii is designated as at FVTPL. 

Financial liabilities that arc not held-for-trading and arc not designated as at FVTPL arc measured at amon,scd cost at the end of subsequent 
accounting periods. The carrying amounts of timmcial liabilities that are subsequently measured at :1mortiscd cost are Uetcnnined based on the 
e!Tecth e interest method. 

The elTective interest method is a method of calculating the amonised cost of a financial liability and o f allocating interest expense over the 
rele\'ant period. The e!Tectivc interest rate is the rate that exactly discounts estimated future cash payments (including all fees and points paid 
or received thm fonn an integra l pai1 of the effective intcr1.!St rate, transaction costs and other pr.:miums or discounts) through the expected life 
of the linancial liability. or (where appropriate) a shorter period. to the amortised cost of a financial liabi lity. 
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iv) Fin ancia l ins tr umenl.s (Co11 ti11uetf) 

Fore1~11 e,xchun~e ~ai11s and losse;, 
For fin ancial liabi li ties that are denom i1rn1ed in a foreign cuncncy and are measured at amort ised cost al the end of each reporti ng period. the 
fur..: ign cxch::mgt: ga ins and losses arc dctcrmi11~d bi1s..:d on lhi.:: arno1iist'd cost of lhc inst111ments and arc rccogni~ed in profi t and loss. 

Derccrn,nition of financial liabilities 

Th~ Company dcrcco~rn iscs financial liab ilities wh...:n. and onl y when. the Company's obligations arc disclrnrgcd, cancelled or have expired. 

An exchange between the ompany and the lender of debt and other instn1111ents with substa111ially difti:rent terms is accounted fo r as an 

exlinguishment of the original fi nancial liability and the recognition of a new financial liability. 

Deri ,·atives and hedging act i\'it.ies 

Derivatives arc initially recognised at fair va lue n the date a dcrivati , c contract is cnlcrcd into and an: subsequently re-measured to 1hcir lair 
"a lue at the end of each reporting pe1iod. Resulting gain loss due lo subsequently remea· uremem ofderilatilcs is recognised in th e sta tement 
of profit and loss immediately unless the derivative is designated and is efTecti\'e as a hedging instrument. in which event the timing of the 

recognition in the statemelll of pro li t and lo. s depends on the nature of the hedge relationship. 

A derivati,e with a positi,•e fai r value is recognised as a linancial asset whereas a deri,·a tiYe wi th a negative fair val ue is recognised as a 

linancia l liability 

Embedded derivati ves 
Deri, a1i ves embedded in a host con1rnc1 that is an asset "i1 hi11 the scope of Ind AS I 09 are not separated . Financial assets with embedded 
derivatives are considered in their entirety when de1e1111ining whether their ca h fl ows are solely paymen t of principal and imerest. 

Derivatives embedded in all other host contra I arc eparated only if the economic charJcteristics and risks of the embed<le<l derivative are not 
closely related to the economic clrnracteri stics and risks of the host and are measured at fai r value through proli t or loss. Embedded 
dcrivatiws closely re lated 10 the host con tract are not separated . 

Embedded foreign cun-encv denrntives 
Embedded foreign currency derivatives are 1101 separated from the host contract if they are closely related . uch embedded deri,·ati,·es are 
closely related to the host contract, if the host contract is not leveraged, does not contain any option feature and requires payments in one of 
the following currencies: 
• the functional currency of any subs1an1ial party to that contract. 

• the cuncncy in which the price of the related good or crvicc that is acqui red or deli vered is routinely denominated in commercial 
transac tions arouud the world. 

• a currency that is common ly used in contracts 10 purchase or sell non-financial items in the economic cn\'iron menl in which the transaction 
takes place (i.e. rela1i,·ely liquid and stable currency) 

Foreign currency cmbcdclccl derivatives which do 1101 meet th e above criteria arc separated and the derivative is accounted for a t fair val ue 

through profit and loss. The Company currently does 1101 have any such derivatives which are not closely related. 

Hedge accounting 

The Company designates certain hedging instruments, which include deri vatives and non-dcri valivcs in respect or foreign currency risk. as 
eit her foir n 1lue hedges. cash fl ow hedges. or hedge · of net in vestments in foreign operations. Hedges of foreign exchange risk on tin11 
commitmenls are accounted for as cash flow hedges. ll1e Company applies hedge accounting for tran ac tions that meet spccilied criteria. 

Al the inception of a hedge relationship. the ompany fo m1ally designates and documents the hedge relationship 10 which the Company 
" 'i hes to apply hedge accoun ting and the ri sk management objecti ve and strategy for undertaking the hedge. The documentation includes the 
Company's risk management objective and strategy for undertaki ng hedge. the hedging economic relationship. the hedged item or 
transaction. the nature of the risk being hedged. hedge ra tio and how the Company would assess the effecti\'enes of changes in the hedging 
instrument's fair value in o!fseuing the exposure 10 changes in the hedged icem·s cash flows anributable 10 the hedged risk. Such hedges are 
expected to be highly effective in achie ing otTseuing changes in cash nows and are assessed on an on-going basis 10 detennine that they 

actually ha,e been high ly effective throughout the fi nancia l reporting periods for which they were designated . 
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h·) Financial instruments (Continued) 

Hedges that meet the criteria for cash tl0\1 hedge accountin° are accounted as follows: 
A cash now hedge is a hedge of the exposure 10 ,·ariability in cash nows thm is attributable to a partkular risk associated with a recognised 
asset or liability (such as all or soml! future inlerest payments on variabl~ rate debt) o r a highly probable forecast transaction and could afTect 

profit or loss. 

For designated and quali fying cash now hedges. the effective ponion of the cumulative gain or loss on the hedging instmmenl is initially 

recognised directly in OCJ within equity (ca~h flow hedge reserve). The ineff~cti,·e portion of th~ gain or loss on the hedging inslmmenl is 
recognised immedia tely as fi nance cost in the statement of profi t and loss. 

The amount recognised in the cash flo,, hedge reserve is reclassilicd from OCI to profit or loss as a reclassification adjustment in the same 
period as the hedged cash nows a ffect profit or loss. and in the same line item in the s1a1emen1 ofprofi1 or loss. 

If th..: hedging deri, ·a ti vc c,;:xpires or i.:, sold. tenninated or exerc ised. or the hedge no longer meets th!! criteria for cash flow hedge accounting. 
or the hedge designation is re,·oked, then hedge accounting is discontinued prospectively. If the hedged cash nows are no longer expected 10 
occur. then the Company immediately reclassifies the cumulative amounl in the hedging reserve from OCI to the statement of profit or loss. 

hwestmcnt in Subsidiaries and Associates 
Investment in s ubsid iaries and associates are recognized and cairied at cost. \Vl1t!re the carrying amount o f an investment is greater than its 
estimated recoverable amount, it is written down immediately to its reco,·era ble amount and the difference is transferred to the Stacement of 
Prolil and l oss. On d isposal of invcs1men1. the di ffcrcncc between the net disposal proceeds and the carrying amount is charged or credited lo 

the S1a1emen1 of Profi t and loss. 

, ,) Assets held for sale 

Assets are classified as hdd for sale if it is highly probable 1ha1 they will be recovered primarily through sale rather than through continuing 

USC. 

Such assets are generally measured at the lower of their caiTying amount and fair value less costs to sell. Losses on initial c lassification as held 
for sale and subsequent gains and losses on re-measurement arc recognised in profit or loss. 

\' i) Employee Benefits 

Employee benefits include providenl fund. compensated absences and gratuity. In case o f Provident fund. contributions are made to the 
Regional Provident Fund Oflice. 

Defined Contribution Plans 

The Company's con1ribu1ion 10 provident fund 10 the Regional Pro\' idenl Fund oflice are considered as defined contribution plans, as the 
Company does not carry any further obligations apait rrom the contributions made on a monthly basis and are c harged as an expense based on 
the amount of conlribulion required 10 be made. 

Defined Benefit Plans 

The Company contributes to Defined Benefit Plans compris ing of Gratuity and Compensated absences. 

Gratuity: The Company provides for b'fatui1y. a defi ned benefit plan (the "Gra111ily Plan") in accordance with the Payment of Gratuity Act. 

1972. The Gratuity Plan provides a lump sum payment to vested employees a1 retirement. death. incapacitation or 1em1ination of employment. 
of a n amount based on the respective employee's salary and the tenure of employment. Remeasureme111 gains and losses arising from 
experience adjustments and changes in actuarial assumptions are recognised in the period in which they occur, directly in other comprehensive 

income. They are included in retained earnings in the s1a1e111cn1 of c hanges in equity and in the balance sheet. 

The Company has a policy on compensated absences \\ hic h arc both accumulating, a nd non-accumulating in nalurc. The cxpcctccl cost of 

accumulating compensated absences is detennincd by actuarial ,·aluation perfonned by an independent actuary at each Balance Sheet date 
us ing projected unit credit method on the additional amount expected 10 be paid / availed as a result of the unused en1i1lemen1 that has 
accumulated a t the Balance Sheet dale. Expense on non-accumulating compensated absences is recognized in the period in which the absences 

Employee Share-based payments 
The Holding company has issued stock options to certain employees o f the Company. These transactions arc recognised as equity-settled 
share based payment transactions. The stock compensation expense is detennined based 0 11 fair , ·aluc of options and th..:. holding company's 
estimate of options that will eventually vest and is recognised over the vesting period in the statement of profit and loss with corresponding 
increase in liabili1y payable to holding company as the cost is recovered by the holding con1pany in entirety. 
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\·ii) Pro,·isions. Contingent Liabilities and Commitments 

Prm isions arc recognised "hen there is a present obligation (kgal or constructive) as a result of a past event. it is probable that an outllow of 
resources embodying economic benefits \dll be requi red to settle the obligation and th~rc is a rcliabk: estimate of1hc amount of the obligation. 
\Vhen a pro\·ision is measured using the cash flows estimated to settle the present obligation. its carrying amoum is th..: pn:sent value of those 
cash llows (when the efTect of the time ,·aluc of money is material ). The discount rate used to detcmiine the present value is a pre-tax rate that 
reflects cu1Tent market assessments of the time valut: of money and tht: risks specifi c to the liability. Thi! increase in the pro,·ision due to the 

passage of time is recognised as interest expense. 
Contingent liabi li ties arc disclosed wht.:n there is a possibk obliga1ion arising from past events. tht.: t.:'(istcncc of which wi ll be con tinned only 
by the occurrence or 11011 occun-cncc of one or more uncertain future e,·ents not wholly within the control of the Company or a present 
obligation that arises from past events "here it is either not probable that an outflow of resources will be required 10 settle the obligation or a 
reliable estimate or the amount cannot be made. 
Commitments are future liabilities for contractual expenditure. The commitments are classified and disclosed as follo"s: 
,. The estimated amount or contracts remaining to be executed on capital account and not provided for: and 
ii. Other 11011-cancellable commitments. if any. to the extent they are considered material and rel.-·a,11 in the opinion of the Ma11ageme111. 

" iii) Revt.>nue r ecOJ.!ni tion 

Interest income from a financial asset (including Lease rental discounting assets) is recognised when it is probable that the economic benefits 
will flow to the Compan} and the amount of income can be measured reliably. Interest income is accn,ed on a time basis, by reference to the 
principal outstanding and at the c1Tec1ive interest rate applicable. which is the rate that eMctly discoums estimated future cash receipts 
through the expected life of the financial asset to that asset's net carrymg amount on initial recognition. 

Loan processing fees income is accounted for on effective interest basis except for processing fees income collected from the customers which 
approximates to the corresponding file cost incurred. Arranger fees income is accounted for on accntal basis. 

Delayed payment interest (penal interest and the like) levied on customers for delay in repayments/ non payment of contracnoal eashflows is 
recognised on realisation. 

Dividend income from investments is recognised when the Company's right to rccci, c payment has been established (pro,ided that it is 
probable that the economic benefits wi ll now to the Comp:my and the amount of dividend income can be measured reliably). 
The gain / loss on account of redemption of units of mutual funds is recognised in the period in which redemption occurs. 

ix) Foreign C urrency T r a nsactions 

~1 preparing the standalone financial statement. transactions in currencies other than the entity"s flonctional currency (foreign currencies) are 
recognised at the rates of exchange prevailing a1 the dales of the transactions. At the end of each reponing period, monetary items 
denominated in foreign currencies arc retranslated at the rates prevailing at that date. on-monetary items carried at fair value that arc 
denominated in foreign currencies arc retranslated at tht! rntt!s pre\ailing at the date when the fair value \\3~ dctem1ined. Non-monetary item!, 
that are measured in tenns of historical cost in a foreign currency are not retranslated. 

Exchange differences on monetary items are recognised in profit or loss in the period in whic h they arise. 

x) Exceptional Items 

When items of income and expense " ithin prolit or loss from ordinary activities are of such size, nature or incidence 1ha1 their d isclosure is 
relevant to explain the pcrfom1ancc of the enterprise for the period. the nature and amount o f such items is disclosed separately as exceptional 
items. 

xi) Leases 

The Company recognises right-of-use asset representing its right to use the underlying asset for the lease tenn at the lease commencement date. 
The cost of the right-of-use asset measured at inception shall comprise of tht: amount of the initial n,easurement of the lease liability adjusted 
for any lease payments made at or before the commencement date less any lease incentives received. plus any initial direct costs incurred and 
an estimate of costs to be incurred by the lessee in dismantling and removing the underlying asset or restoring the underlying assc1 or site on 
v. hich it is located. The right-of-use assets is subsequently measured at cost less any accumulated depreciation. accumulated impainnent 
losses. if any and adjusted for any remeasurement of the lease liability. TI1e rigl11-01:use assets is depreciated using the straight-line method 
from the commencement date over the shoner of lease 1enn or useful life of right-of-use ass,el. The estimated useful lives of right-of-use assets 
are determined 011 the same basis as those of propeny, plant and equipment. 
The Company measures the lease liability at the present value of the lease pa)•mcnls that arc not paid at the commencement date of the lease. 
The lease payments are discounted using incremental boffowing rate. The lease paymenls shall include tixc<l payments. variable lease 
payments. residual value guarantees. exercise price of a purchase option where the Company is reasonably certain to exercise that option and 
payments of penalties for tem1inating the lease. if the lease 1enn rellec1s the lessee exercising an option 10 1em1inate the lease. The lease 
liability is subsequently remeasured by increasing the carrying amount 10 rellect interest on the lease liability. reducing the carrying amount to 
reflect the lease payments made and remeasuring the carrying amount to reflect any rt.:.isscssmcnt or lease modilications or to reflect revised in· 
substance fi xed lease payments. The company recognis-:s the amount of the re-measurement of lease liabi lity due to modification as an 
adjustment to the 1ight-of-usc asset and stntcmc:nt of profit and loss dt:pt!nding upon the narurc of modification. \Vhcre the c:ln)'ing amount of 
the right-of-use asset is reduced to zero and there is :i further reduction in the measurement of ihe lease liability. the Company recognises any 
remaining amount of the re-measurement in ,qatcmcnt of pro tit and loss. 
The Company has elecied nol 10 apply the requirements of Ind AS 11 6 Leases to shon-tenn leases of all assets that have a lease tenn of 12 
months or less and leases for "hich the underlying a · he lease payments associated with these leases arc recognized n~~::=::::::~.._ 

cxpcn!)C on a s traight-line basis over th!! ka:,c tcnn. ~=-'-"=' / 

@,Q- ,AA 
u1.,r~"-* ~ lJ .. -\ 
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Piramal Capital & Housing Finance Limited 
((nrmerly knmn, as De,,·an Housing Fi11a11ce Cmpnratirm Lh11ited1 

Notes to the Standalone Financial Statements (Continued) 
For the _rear ended ,\,/arc/1 31. 2023 

(Currency : Rs in lakhsJ 

xii) Taxes on Income 

Tax expense for the year. comprising current tax and deferred tax. arc included in the dctennination of the net profit or loss for the year. 

Current tax is measur~d at th~ amount expl!cted 10 be paid to lh\! tax authorities in accordanc~ with the lnromc Tax Act. 1961. 

Defe1Ted tax 1s recognised on temporary differences between the can1 ing amounts of assets and liabilities in the standalone financial 

statements and the cotTesponding tax bases used in the computation of taxable profit. Defe,,-ed tax liabilities are generally recognised for all 

taxable temporary differences. Deferred tax assets are generally recognised for all deductible temporary differences to the extent that it is 
probable that taxable profits will be a,ailablc against which those deductible temporary differences can be utilised. Such deferred tax assets 
and liabilities arc not recognised if the temporary ditlCrcncc arises from the initial recognition (other than in a business combination) of assets 
and liabilities in a transaction that affects neither the ta:<.ablc prolit nor the accounting profit. 

The carrying amoum of ddCrrcd tax assets is reviewed at the end of each reporting period and reduced to 1hc extent that it is no longer 
probable that s ufficient tasablc profits will be a, ailable to allow all or part of the asset to be recovered. 

Deferred tax liabilities and assets are measured at the tax rotes that are expected to apply in the period in which the liability is settled or the 
asset realised. based on tax rates (and rnx laws) that have been enacted or substanti,·ely enacled by the end of the reporting year. 

Current and defe1Tec.l tax are recognised in protit or loss. except when tht:y n:13te to items that arc recognised in other comprehensive income or 

directly in equity. in which case. the current and deferred t.tx are also recognised in ocher comprchensi\"c income or directly in equity 
respectively. \.\!here current tax or deferred tax arises from the initial accounting for a busi ness combination. the tax efTect is included in the 

accounting for the business combination. 

Dcfe,,-cd tax assets and deferred tax liabilities arc ofTset, if a legally enforceable right exists to set off current income tax assets against current 
income lax liabilities and the deferred taxes relate to lhc.: same taxable entity and the same iaxation authority. 

\Vhilc dctem1ining the tax provisions. the Compuny assesses whether each uncertain tax position is 10 be considered separately or together 

with one or more uncc11ain tax positions depending upon the nature and circumstances of each uncertain tax position. 

xiii) C ash and Cash Equivalents 

In the cash flow statement, Cash and cash equivalent comprises cash in hand ,demand deposits and time deposits with original maturity of less 
than three months held with bank and debit balance in cash credit account. Credit balance in cash credit account arc shown within borrowings 

in financial liabilities in the balance sheet. 

xiv) Borrowing Costs 

Borrowing costs directly attributable to acquisition or construction of qualifying assets (i.e. those tixed assets which necessarily take a 

substantial period of time to get ready for their intended use) arc capitalised. 
Borrowing costs include interest expcmse calculated using the EIR method. EIR includes intcn~!tl. amortization of ancillary cost. incurred in 
connection with the borrowing of funds. Other borrowing costs are recognised as an expense in the period in which they arc incu1Ted. 

X\") Earnings per share 

Basic earnings per share 
The basic earnings per share is computed by dividing the net profit attributable 10 the equity shareholders by weighted average number of 
equity shares outstanding during the reporting year. 

Diluted eamings per share 

Number of equity shares used in computing diluted earnings per share comp,ises the weighted average number of shares considered for 

deriving basic earnings per share and also weighted average number of equity shares which would have been issued on the conversion of all 

dilutive potential shares. In computing diluted earnings per share only potential equity shares that arc dilutive arc included. 

xvi) Segment accountin~ 

In accordance with Ind AS I 08. Segment Reporting. the Chi\!f Executh·e Officer and Managing Oirl!ctor is the Company'~ chief opernting 
decis ion maker ("COD:vt"). The Company has identified only one reportable business segment as it deals mainly in pro,·ision of lending 
business. 

X\' ii) Securitization and direct assignment 

The Company transfers loans through sccunt1sauon and direct assignment transactions. TI1c transtCrrcd loans arc de-recognised and 
gains/losses are accounted for. only if the Company transft!rs substantially all risks and rewards specified in the underlying assigned loan 
contract. 



Piramal Capita l & Housing Finance Limited 
({nrmerly k11nw" as /Jeti·m, Housing Finance Cnrpnration Limited/ 

'.'lotcs to the Standalone Financial Statements (Continued) 
For the year ended ,\r/arcl, J 1.1023 

(Currency : Rs in lakhs) 

xviii) Business Combinations and Good\\ ill 

The acquisition method of accounting is used to account for all business combinations except under common contro l. regardless of whether 
equity instnimcnts or olht!r assets are acquired. The consiclt!ral ion 1ran~ferred for the acquisit ion ofa business comprises the-: 

- fair values of the assets transferred: 
- liabilitk,;; incurred to the fonncr owner'\ of the acquired businl.!ss: 
- cquily interesls issued by thi: Company; and 

- fair value of any assd or liability rc:sulting from a contingent com,Hkration an-angement. 

ldentifiablt! assets acquired and liabilities and contingent liabilities assumed in a business combination are, with limited i:xccpt1ons. measured 
initiall) at their fair values at the acquisition date. The Company recognises an) non-controlling interest in the acquired entity on an 
acquisition-by-acquisition basis at the non-controlling interest's proponionate share of the acquired entity's net identitiablc asset,. 

Acquisit ion•rclated costs are expensed as incun-ed. 

The excess of the 

· consideration transferred; 
· amount of any non-controlling interest in the acquired entity, and 
• acquisition-date fair value of any pre, ious equity interest in the: acquired entity 

o,cr the fair "alue of the net identifiable assets acquired is recorded as goodwill. After initial recognition, goodwill is measured at cost less any 
accumulated i111paim1ent losses. Any impain11ent loss for goodwill is recognised in the statement of profit or loss. An impainnent loss 
recognised for goodwill is not rc\'ersed in subsequent periods. 

If those amounts are less than the foir value of the net identifiable assets of the business acquired, the difference is recognised as capital 
reserve in other equity. 

Where settlement of any pan of cash consideration is deferred, the amounts payable in the future are discounted 10 their present value as at the 
date of exchange. TI1c discount rate used is the entity's incremental borrowing rate. being the rate at which a similar borrowing could be 
obtained from an independent financier under comparable tenn s and conditions. 

Contingent consideration is classified either as equ ity or a financial liability. Amounts classified as a financial liability arc subsequently 
remeasured to fair value with changes in fair value recognised in profi t or loss. 

If the business combination is achieved in stages, the acquisition date catTying value of the acquirer s previously held equity interest in the 

acquircc is remeasured to fair value at the acquisition date. Any gains or losses arising from such remeasurement arc recognised in profit or 
loss or other comprehensi,·e income. as appropriate. 

xix) i\linis try of Corporate Affairs ("i\lCA" ) notifies new standard or amendments to the existing standards under Companies (lndian 
Accounting Standards) Rules as issued from time to time. On ~larch 3 1. 2023. ~IC ,\ amended the Companies (Indian Accounting 

Standards) Rules, 2015 by issuing the Companies (Indian Accounting Standards) Amendment Rules. 2023. applicable from April I. 
2023, as below: 

Ind AS I - Presentation of Financial Statements 

The amendments require companies to disclose their material accounting policies rather than their significant accounting policies. Accounting 
policy infomiation. together with other in fonnation. is material when it can reasonably be expected to influence decisions of primary users of 

gcncrnl purpose financial statements. 

Ind AS 12 - lncome T axes 
The amendments clarify ho,\ companies account for deferred tax on transactions such as leases and decomrnissionmg obhgattons. The 
amendments narrowed the scope of the Initial recognition exemption of Ind AS 12 so that it no longer applies to transactions that. on initial 
recognition. g i,e rise to equal taxable and deductible temporary differences. Accordingly. companies will need to recognise a deferred tax 
asset and a deferred tax liability fo r temporary differences arising on transactions such as initial recognition of a lease and a 
decommissioning provision. 

Ind AS 8 - Accou nting Polic ies, C hanges in Accounting Estimates and Errors 
The definition of a ·'change in accounting estimates·• has been replaced with a definition of "accounting estimates". Accounting cstima1es are 
defined as "monetary amounts in financial statements that are subjecl to measurement unce11ainty". Entities develop accounting estimates if 
accouming policies require items in financial statements to be meas.ured in a way that involves measurement uncertainty. 



Piramal Capital & Housing Finance Limited 
(formerly known as Deu·an Housing Finance Co1poratio11 Limited) 

Notes to the Standalone Financial Statements (Continued) 

as at March 31. 202 3 

(Currency: Rs in lakhs) 

3 Cash and cash equivalents 
Cash on hand* 

Balances with banks in cutTent accounts 

Fixed deposits (with original maturity less than 3 months) 

Total 

*Amount below 0.50 lakhs has been cons idered as 0. 

4 Bank balances other than (a) above 
Fixed depos its (with origina l maturity more than 3 months) 

Earmarked balances wi th banks* 

Unclaimed dividend Accounts 

Total 

As at 

March 31 , 2023 

19 1,533 

191 ,533 

1,259 

66.788 

98 

68,145 

As at 

March 3 1. 2022 

574 

186,8 19 

274,--167 

461 ,860 

53.863 

175 

54,038 

"'(i) Deposits with banks to the extent of Rs. 66,788 lakhs (March 31 , 2022 - Rs.53,863 lakhs) offered as security 

against the botTowings and guarantees. 
(ii) Net o f fair valuation loss o f Rs. 22.978 lakhs (March 3 1, 2022 - Rs. 15,007 lakhs) on account of adjustment in cash 

collateral for securitised pool. 
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Piramal Capital & Housing Finance Limited 
({unm:rly knu,n, as De~rnu Housing Finance Cmporatiun limited/ 

Notes to the Standalone Financial Statements (Co11ti1111ed) 
as ar Marci, 31. 1023 

(Currency Rs in lakhs) 

r\s at 

~larch 3 1. 2023 

7 Other financial assets 

Securit) deposits 10.369 

ln1erest s1rip asset on assignment 30.2-12 

Other rci.:eivable• 50.262 

Less: Provision for Other Financial Assets (6,100) 

Total 8-1,773 
• Majorly includes ri;:ceh able on account of sccuritisa1io11 transactions. 

8 Current tax assets ( et) 

Ad,ance Ta, (net of Pro,·ision of Rs. 36.423 lakhs. 72.393 
March 31. 2022 Rs. 207 .298 lakhs) 

Tota l 72,393 

;-\Sal 

~ larch 3 I. 2022 

14.259 

50.9-16 

47.330 

112.535 

62. 106 

62.106 



Piramal Capital & Housing Finance Limited 
(/Urmer(r k11ow11 as De11·,111 /-lu11si11g Fimmce Cu171ora tiu11 limited) 

Notes to the Standalone Financial Statements (Co11ti1111ed) 
as at March 31. 1013 

(Currency: Rs in lakhs) 

9 Deferred tax Assets / liabilities (net) 

Deferrl!d rnx assets 
Deferred rax liabilirics 

Tora! 

~fo,,emenl in deferred tax balances: 

Property Plant & Equipment 
lnrang ible Assets - Other rhan Goodwill 

Intangible Assets - Goodwill 
Capiral Gain Tax on balance of Unclaimed Goodwill 
Expected Credit Loss 
Provisions other than 1hosc pertaining lO expected credit 
loss 
Financial Asset at FVTPL 

Re-measurement of employee benefits 
Adjustments pertaining to income and expense 
recognition based on expected interest rate 
Lease Liability / ROU 
Receivable on Assignt:d loans 
Transaction Cost 
Business loss 
!·ledge Effecti,eness 

Instrument through OCI 

Total 

1\lovement in deferred tax balances: 

Property Plant & Equipment 
lntangiblc Asscrs - Otbcr rhan Goodwill 
Intangible Assets• Goodwi ll 
Capital Gain Tax on balance o f Unclaimed Goodwill 
E.,pectcd Credit Loss 

Provisions 01her than 1hose pertaining to expected credit 
loss 

Financial Asset at Fair Value through Profi t & Loss 
Re-measurement of employee benelils through OCI 

Adjustmenls pertaining to lncoml.! and expense 
recognition based on expected intcrt:SI rate 
Lease Liability / ROU 
Receivable 0 11 Assigned loans 

Transac1ion Cost 
Hedge Effectiveness 

Total 

As al 

~la rch 3 1. 2023 

173.965 

(3 1.538) 

142,427 

O pening balance as 
at A pril I , 2022 

(4, 188) 

(307) 
(25X, 164) 

115.026 
61,7 11 

K83 

I 7,R28 

836 
(1,278) 

563 
3.26 1 
2.874 

209 

(60,746) 

Opening balance us 
at April I. 202 1 

919 
(895) 

(25X, 1641 
115.026 
45,923 

328 

4.273 
194 

(7, 162) 

179 

1.470 

<97.909l 

t-\sat 

~larch 31. 2022 

209.884 

(270.630) 
(60,746) 

Recognised in profit Recognised in O the r 
o r loss Comprehensive Income 

10.079 
(2.625) 

25R.164 
( 115.026) 

IX.537 

(406) 

22,93R 

1.292 
( 17.547) 

(29) 
(10.873) 

( 1.666 ) 
42.536 

205.375 

Recognised in protit or 
loss 

(5, 107) 
588 

15.788 
555 

13.556 
654 

5.884 

384 
3.261 

2.874 
(934) 

37.502 

(33) 

(338) 

( I.R3 I) 

(2,202) 

Recognised in Other 

Cornprchensi,·c Income 

(1 2) 

(327) 

(339) 

Closing balance as 
at \l arch 3 1. 2023 

5.89 1 
(2,932) 

80.24X 
477 

40,766 

2.096 
( 18.R25) 

534 
(7,612) 

1,208 
42.745 

(338) 

(I.R31) 

142,427 

Closing balance as at 

March 3 I. 2022 

(4,1 88) 

(307) 
(258, 164) 

115.026 
6 1,7 11 

883 

17.828 
836 

(1,278) 

563 
3.261 

2.874 
209 

(60,746) 

Note: As explained in dctaih:d in note 39B. the Company has not recognist!d deterred tax assl.!ts relating to th!! foir value adjustments due to uncertainty 
associati:d with allowability of such adjustments. Based on th~ tax position taken by the Company. the potential unrecognised ddCrrcd tax assets as at ~arch 
31. 2023 stands at Rs. 41 2,000 lakhs. 

Other non-financial assets 

Capital advance 

Goods and service tax credit recehnble 
Prepaid exp~nses 
Ad, ance for expenses 
Employee Advance 

Gratuity Funded Assets (relcr Note 41 ) 
Advance processing tees paid 
Less: Provision for doubt Ill I advanc~s 
Tot al 

As at 
~larc h 3 I , 2023 

966 

29.973 

1.641 
2.683 

227 
14.294 

(1 3.399) 

36,385 

As a t 
March J I, 2022 

725 

23.742 

2.630 
3.990 

15 

I 5. 153 

46.255 

~ 



Piramal Capital & I lousing Finance Limited 
((orme m 

Notes to tht• Financial Statements (Co111i1111ed) 
asc,r March 3 I, 2023 

(Currency . Rs m lakhs) 

II Property, plant and equipment, Intangible Assets and Intangibles under development 

Gross Block Depreciation / Amorlisation Net Block 

Opening Acquisition through Additions Deduction/ As at Opening Charge Deduction/ Asat As at 

Particulars As :it business during the write offs/ March 3 1. 2023 As at ror the write offs/ i\larch 31. 2023 !\larch 31. 2023 
April I, 2022 combination (net) year impairment (A) April I. 2022 year impairmenl (II) (A-13) 

( Refer Note 39 8 ) 

Tangible Assets 

I.and & Build mg 36,668 11 ,54 1 25, 127 ,t39 723 338 82-1 2-t.303 

Olficc Equipment 720 2. 127 6 1 2,786 -189 361 53 797 1,989 

Compute r 1,531 4.089 7 5,613 86-1 1.158 6 2.0 16 3,597 

Computer Server 371 37 1 241 59 300 7 1 

Furniture 305 929 73 1, 161 130 136 39 227 934 

Motor Car 288 50 49 289 10-1 35 139 150 

Leasehold lmprovcmen1s 2,854 1, 121 770 3.205 1,952 543 552 1,943 1,262 

Total (I) -12,737 8,316 12.500 38,552 4,219 3.016 988 6.2-17 32.307 

Intangible Asset 

Goodwill on amalgamation ( II) • 1,025,681 1,025.681 

Other lntan,:ible Asset 

Computer sollware 6,961 1.014 I 7,97-1 1,283 1.255 I 2.538 5,436 

Self generated software 6.242 6,2-12 30 30 6,212 

Total (Ill) 6,961 7,256 I 1-1.216 1,283 1,285 I 2,568 11.648 

Right 10 Use Assets - Prcm,scs ( IV) 17,983 17.845 3.861 31 ,967 5,812 5, 196 2.985 8.022 23,9-15 

Intangibles under development (V) 1,217 6,392 7,256 353 353 

Grand Total (l+ll+ lll+ IY + V) 1,09-1,579 39,809 l ,0~9.298 85.088 I I.JI-I 9,-197 3,97-1 16,837 68.253 

• Refer note 391\ for creation of goodwill and note 49 on 1mpainncn1 of goodwill 
Cena in propcny. plants and equipments are placed as collateral against borrowings. the details related to which have been described 111 note 13 10 16. 

lopment :is at March 31, 2023 . ------ .. --- ········-·-·- --~---~ - ··--· -- -·- ,. ______ .. ~ ... ···-· -·· - .. ---·-
CW IP Less then I year 1 - 2years 2 - 3 years 

J years:ind 
Total 

above 
Pro1ec1s 111 nrm~ress 345 8 353 
l'ro1ect tem nnrari lv susncndcd 

Amount in lntaneible assets under de,•elo1 mcnt to be completed in 

CWIP Less then I year I - 2years 2 - 3 years 
J years and 

Tomi 
above 

l'ro1ccts 111 progress 353 - - 353 
Pro1ect temoorarilv s usocndcd - - - - o/' 
There have b.ecn no project overruns exceeding the original planned expenditure 

Title Deeds or all the unmovable propcnies are in the name of the Company except ccnain propcn,cs which were lransforrcd on account of busmcss combination and are 111 the name or erstwhile IJc\\an I lousmg 1'111ance Corporation 
L11n1tcd 

hl<t<rl.llY\i.,._ 

~~~ ;~ 
.._ ~' . :p 
~ \ .... 

5 
Jo 



Piramal Capital & I lousing Finance Limited 
(forme m 

Notes to the Firrnnrial Statements (Co11ti11uetl) 
as at A/arch 3 1. 2013 

(Currency· Rs in lakhs] 

11 Pro11erty, plant and equipment, Intangible Assets and Intangibles under development 

Particul;trs 

Tangible Assets 

Land & Bu ilding 

Olli cc Equ, prnent 

Computer 

Computer Server 

Fum11url! 

Motor Car 

Leasehold Improvements 

Total (I) 

Intangible Asset 

Goodwill on amalgamauon 

Computer sol1warc 

Total (II) 

Right to Use Assets (Ill ) 

Intangibles under development ( IV ) 

Grand Total (l+ll+tll+ IV> 

Opening 

As at 
April I, 2021 

30 

682 

774 

371 

303 

239 

2,829 

5,229 

1.025.681 

3.885 

1.029.565 

7. 125 

753 

_I_._Oj:!.672 

G ross Block 
Acquisition through Additions 

business during the 
combination (net) year 
( Refer Note 398) 

36.638 

49 

36.687 

8.627 

45.314 

39 

758 

25 

823 

3.076 

3.076 

2.356 

3.638 

9~892 

Amount in lntan~ible assets under development as at March 31, 2022 

CWIP Less then I year I - 2 years 2 - 3 years 

Projects 111 progress 857 158 16 1 
Pro1cct tcmJ)Orarily suspended . 

Amount in Intangible assets under develonment to be conrnleted in 

CWIP Less then I yea r t-2years 2 - 3 years 

Pro jects in oroeress 1.217 . . 

Pro1cct tcm JlOrarilv suspended . . 

~ 

Deduction/ 

write offs/ 
impairment 

124 

3. 174 

3.298 

3 years and 
above 

41 
. 

3 years and 
above 

. 

. 

. 
~ ' 

C.1~u 1.ol PubW 

As at 

March 31, 2022 
(A ) 

36.668 

720 

1.53 1 

37 1 

305 

288 

2.854 

42.737 

1.025.681 

6.96 1 

1.032.642 

17.983 

1.217 

I .094.579 

Total 

1.217 

Total 

1.2 17 

Opening 

As at 
April I, 2021 

359 

579 

177 

100 

74 

1.533 

2.820 

331 

331 

3.009 

6.159 

Depreciation / Amortis;1tion 
Charge Dedm·tion/ 

for the 
year 

439 

13 1 

285 

65 

30 

31 

4 19 

1.399 

952 

952 

2.884 

5.236 

wrih· offs/ 
impairment 

81 

81 

As at 

!\larch 31 , 2022 
( U) 

439 

489 

864 

241 

130 

104 

1,951 

4.2 19 

1.183 

1.283 

5.8 12 

11.3 14 

Net Block 
As at 

March 31, 2022 
(A- U) 

36.229 

23 1 

667 

130 

175 

184 

902 

3 8.5 17 

I .02 5.68 1 

5.678 

1.03 1.359 

12. 17 1 

1.2 17 

1.083.264 



Piramal Capital & Housing Finance Limited 

(formerly known (IS Dell'an Ho11si11g Fi11(111ce Cmporatio11 Limited) 

Notes to the Sta nda lone Financial Statem ents (Co111i1111ed) 

as ar March 31.1013 

(Currency: Rs in lakhs) 

As at 

March 31 , 2023 

12 Trade payal,les 

(i) Total outstanding dues of micro enterprises and 
small enterprises (Refer note 35) 

Total 

(ii) (a) Total outstanding dues of creditors other than 

micro enterprises and small enterprises 

(b) Trade payables to related parties (refer note 40) 

Total 

;\ote: 

Tra d e payal>lcs ageing as at Ma r ch 3 1, 2023 

243 

2-B 

28.227 

537 

28.764 

As at 

March 31 , 2022 

134 

134 

49,950 

1.925 

51.875 

Unbilled 

Amount 

Outsta nding for follow ing periods from due da te of pay ment 

MSME 
Others 

Pa rticulars 

Disputed dues -MSME 

Disputed dues - Others 

25.677 

25.677 

Trade payal>les ageing as at Ma rch 31, 2022 

MSME 

Others 

Particulars 

Disputed dues -MSME 

Disputed dues - Others 

Unbilled 

Amount 

18,900 

Less than I year 

236 
2.849 

3,085 

I - 2 years 

7 
27 

34 

2 - 3 years 

32 

32 

More than 3 
years 

180 

180 

Outstand ing for fo llowing period s from due d a te of paym ent 

Less than I year 

134 
32,644 

32.778 

I - 2 years 

57 

57 

!\lore than 3 
2 - 3 yea rs 

year s 

20 254 

20 254 

T otal 

243 
28.764 

29.007 

Total 

134 

51 ,875 

52.009 



Piramal Capital & Housing Finance Limited 
(formerly kllow11 as De1rn11 Housing Fi11a11ce C01poratio11 limited) 

Notes to the Standalone Financial Statements (Continued) 
as at March 31. 2023 

(Currency : Rs in lakhs) 

13 Debt Securities 
Debt securities in India 
Measured at amortised cost 

Redeemable on Convertible Debentures (secured) 

Total 

14 Borrowings (Other than Debt Securities) 
Borrowings in India, unless otherwise specified 
Measured at amortised cost 
Tem1 Loans (secured) 
-From banks 
-From Others 
-FCNR Loan (from outside India) 

Securitised Borrowings (Secured) 

Working capital demand loan/short term borrowings (secured) 
-From banks 
-From others 

Commercial Paper (unsecured) 

Total 

IS Deposits 
Deposits in India 

Measured at amortised cost 

As at 

March 31, 2023 

2,552.399 

2.552,399 

997, 124 
74,632 
62.95 1 

109. 157 

76,845 

143,769 

1,464,478 

As at 

March 31 , 2022 

2,87 1.266 

2.87 1.266 

1,1 16,621 

56,940 

266,965 

15,064 

35,465 

1,491 .055 

lntercorporate deposit from related party (Unsecured) (Refer note 40) _______ 3_1"-,5_5_2 ______ 2_6_6-'-,6_0_0_ 
Total 31 552 266.600 

16 Subordinated Liabilities 
Subordinated Liabilities in India 
Measured at amortised cost 
Redeemable on Convertible Debentures (unsecured) 

Total 

blernal Pub IC 

12.688 12.660 

12,688 12,660 



Piramal Capital & Housing Finance Limited 
(lorn111r~1· k1101n1 w f'iramal Hm1.~i11g Fill(IIU't' I imited/ 

Notes to the Standalone Financial Statements (Continued) 
as at .\larch 31. !0!3 

13 Debi Securities 

A Red et.'mahlc Non Conn · rliMe Oehentu res (11ccurcd) ' 

Particulars ~ a lure or Secu rit~ 

1.66(, (Prc\ious Year : 3.333) Fin.I pari-pas.su t:hargc b~ 
(p.'.lyable annually) li.S0°o Secured. hypothecallon o, er the 1110\ able asse1s 
R:11.:J. Li,Md. Rcdccmahlc Non and ~1 lir--t ranking pari pa,,;u mortgagi: 
Comcniblc Dcbcmurcs (;\'CD's) each o,er Specifically \ longaged Propeny 

of a fol"\.: \ ·a Jue Rs I 0.00.00(1 

18.--18.28.06~ ( Pre\ ious Y l?ar - First pari-p:1ssu charge b) 

19.53.25.290) 1p:1yabk s1.·mi hypo1h...-...-ation m l.'r 1h1.• mo\abk a~~cls 

annually1 6.75D,, Secured. Raied. and a first r.mkmg pan passu mortgage 

Lisll.'d . Rl'<li.!l'mahk Non Coin crtihk Prop...-rty 

Debentures (NC D's) each of a face 

value 925 (Pn:, ious Y l.'ar Rs 975) 

S. 125 (payahk a nnually) 9.50% Firsl pa ri-pa,;,_u charge h~ 

Sernrl"d. Rated. Lis1ed. Rt>dl"emabk hypothc:cation O\'l"r 1he mm able assets 

Non Con\'crtiblc Dcbc1uurcs (\/CD's) and a lirst rankmg p:iri passu mortgage 

c:K'h of a face ,·alu..: R:- 8,00.000 on~r Spccifk:1\ly Mortgag1..-<l Property 

ll25 (payab le annually) q.50°0 Fi~t pari-passu charge by 

Sccurci.l. Rated. Lb1cd. Rclll"CllHlblc hypo1hccalion ovi.!r th..: 1TI0\~1blc a~SCl:i 

Non Convertible Ocbenlure, (NCD's) and a tir--1 ranking pari ,,a,;.;;u mortgage 

1.::11.,:h of a face value Rs 8.00.000 o, CT Specifically Mortgaged Property 

1,750 (payable annually) 8. 10% First pari-passu char~c b~ 

Secured. Rated. L1~1ed. Redeemable hypothccation over the mo,·ablc 35$CI~ 

Non Con\.crti blc Debentures lNCD's) and a first rnnJ..ing pari passu mortgage 

each of a face value Rs 10.00.000 over Specifically .\fortgagcd Property 

1.500 (payable annually) 9 .5° o First pa ri-passu charge by 

Secured . Ra1...-d . Lis1cd. Retk cmablc hypothccation over 1hc movable assets 

Non Convertible Oebenlurei. (NCO's) a nd a tir-.1 r.mking pari passu mongage 

each ofa face value Rs 10.00.000 o\'er Specifically Mortgaged Propen y 

1.500 (payab le on malurity) 8.50° 0 First pari-passu charge by 
Secured. Rated. Listed. Redeemable, hypo1hecation O\'er 1he movable asse1s 

Non Convcn iblc Dcbcnlurcs (NCD'sl and a fi rsl ranking pari passu mortgage 

,._•;1ch ofa facl.' valu...- Rs 10.00.000 OYl'r Spc1.:ifically Mm1gag ... ·J Property 

509 (payable annua lly ) 8.50°10 First pari-passu charge by 

Secured. Rated. Lis1cd. Rcdcl.'mabk hypothcca1ion OY..:r th,: movable assets 

Non Convertible Debentures (NC O'._) and a fi~t ranking pari pas"u mortgage 

i:ach ofa face value Rs 10.00.000 over Speci fically Mortgaged Property 

1,700 ( payab le on maturity) 8,25°0 Fin:il pari-passu charge b) 

Secured . R:ned. Listed. Red eemable hypothecation ove,r the movab le assets 

Principal Pro1cc1cd Market Linked am.I a first ranking p:1ri pussu mortgage 

Non-Convertible Debenn1res(NCO's) owr Speci fically Mortgaged Property 

each of o foce value Rs I 0,00.000 

2.500 t payab lc annually) 8. 75% First pari-passu charge by 

Secured , Rated, Listed. Redeemable hypothecation over the movable assets 

Non Conwrtihli.: Och..:nturc~ (NCO's) and ~ first r.mking pari pa~~u mortg:,gc 

each ofa face- HIiu.: Rs 10.00.000 over Specifically Mortgaged Propeny 

3.250 (payable annua lly) 8. 75% Fir51 pari-passu charge b) 

S..:eurcd, Ra1 ... ·d . Lis1ed. Rcd l·...-mubk hyputhl.'cation o,-.:r the mO\ ;1bk· a;,sct:i. 

Non Convcnib lc Debentures (NCIJ's) and n firs1 ranking. pari passu mortgage 

cai;h of a focl· value R~ I 0.00.000 on:r Sp...-...-i fo:ally Mortgag1..-<l r roperty 

4 .95A86 (payable on maturity) First pari-passu charge: b)• 

8.35°0 Secured. Ra1ed . Listed. hypothecaliun over the mornblc asse1s 

Rl-<le,:mabk Non Conn:rtibll.' :md a fi~t r..inking p:iri p a:i.)U num~agc 

Oebcnlures (NCO's) each ofa foce Prope rty 

va lue R~ 1.000 

52..480 (payable annually) S. JOD o Fin,\ pari-pas•m charge b~ 
Scnm:J . Rat.:d, Listed . Ri;d.:..:mahk hypothei:ation o, \:r thl.' mm ahk as:-ct~ 

Non Con\'ertible Debentures (NCO's) a nd a firs1 ranking pari passu mortgage 

cad, of a fat·c value Rs 1.000 r ropcr1y 

34.66.4 lJ (pay:iblc annua lly) ~.35% FiP.-1 pari-p:.t:,:,;u 1.:h:1rgc by 

Secured. Ra1ed, Lis1ed. Redeemab le hypothecat ion over the movable assets 
Non Con, cn.1hlc Dcb1.:nll11\.'S (NCO's) anJ :, first mnking pari passu mort~ 
each of a face , aluc Rs 1.000 Property : ~ 

~ 

Tt'rms of rt>pa~·m L•n l 

Th.: ;-.:CD',; :m..- r.:pay:1bk in J 

equal tr.tnl.'.hes s1aning from July 

JO. 2021 

Thi! ~CD's arc repa)'able m 2.5 .. o 

!,,\."1111-:mnually for fin.1 5 yl.'ars ;md 

m 7 .5'}o senu -anmmlly for 1he ne~r 

5 yc.1rs from th ... • date of allolml'nt 

Th...- NCD's a rc r,:payahh: afler 

thn:l" years 1hrec months from the 

d a1c of a llotment 

The NCO's arc repayable allcr 

1hr,:c years 1hrcc months from the 

d ate o f allotment 

T he NCD's arc r.;pay3bh: after 18 

months from the date of a llotment 

l11c NCO';; arc repayable after 3 
years from thi.: d a1e o f allutm...-nl 

The NCD's arc r..:-payablc after 18 
rnonlhs from the date of allotmenl 

The NCl1's are repayable aller 22 

munlhs from 1h...- da te o f allotment 

The NC O's arc repayable aflcr 24 
months from the date of allotment 

Thi.' NCD's an: r1.·payabh: allcr 3 
years from 1hc da1c of allo1mc111 

T he NCD's arc repayable after 35 
months from th.: ,late o f :11\otm1.·n1 

T he NCD's are repayable a fter 26 

1110111hs from lhe da1c o f a llotment 

T ho.: NC O's a rc repayable after 26 

111on1hs from 1ho.: date o f allotment 

Thi.' NCD'.:- an: r1.·p:1yablc afh:r 26 

11 •11e date of allotment 

Ve,\\i'.ND!Otr ~,,,,...----......tfC". 
V I '\o,::. 

' 
1.,,., ............. I * ( ~ I J; 

g, \ I"' 
I II 

.,,,p' ..,,.1 ~ 
~ '----- ~""' '?co ACCO,;; 

Pr incipal P rincipa l 

O utstanding Outstanding 
~laluril~ Due Oak 

Fi rst In sta lmen t 

as at :-. larch as at \larch pa~ment date 

J I, ?02.l J I, 202? 

16.660 33,JJ0 Jul> 31. 20:?3 July 31.2021 

1,709.660 1.904.422 Scplembcr 26. 2031 ~forch 28. 2011 

65.000 April 15. 202:! NA 

- 5.000 April 21. 2022 NA 

- 17.500 ~·lay 19. 2022 NA 

15.000 ScpLcmbcr 16. 1022 NA 

- IS.000 Octob1.·r 7. 2022 NA 

' 

5,090 January 2), 2023 NA 

17.000 17.000 April 14 . 2023 l\A 

25.000 25.000 ~fay 12. 2023 NA 

32.500 32.500 Muy 31. 2023 NA 

4.9 55 ~.955 September 23. :?0~3 1\A 

525 525 Scph:mhcr 23. 2023 NA 

-
34.664 .l4.664 September 2.t 20~3 

,,~~~ I 

~ I :,IJ I or g 
~ ~ ~ * ·~"' 



Piramal Capital & Housing Finance Limited 
(fonm.:d\ ,irmw a,; f11wm1I Ho11'iimg Fina11ce I 11mh·d1 

Notes to the Sta ndalone Financial Statements (Cont inued) 
as ar .\/arch 31. !n! 3 

13 Debt Securities (Continued) 

\ R d , . < l'l'm a < 0 hi 'i n Convertihlr Debentures 

Particulars '.'i :i ture or .Securit~ 

12.300 (p:1y.1bll' on maturi iyJ X. I on o Fir..t pari-russu chargl" b~ 
Se1.:ur~d. Rated. L1s1cd. Redeemable hypo1hcca11011 u, er the mo, able asset;; 
~on Ccm,crtihlc Dchcnluo:, (>JC'O\;) and ,1 tir-1 ranking r,ari r,a,,u mnrtgagl" 
(':\ch ofa foce ,alue Rs I.UOU Property 

250 (pa)3blc annual!~) 9.7511
0 First pari-p.1ssu charge b~ 

St."cun:J . R.ih:J. Lt:,11.'J . R1..·Jl'\.'1J1abk hypothl-...·a1iun m l'r thl· nm\ ,1hk· a:,M:b 
;'\on Comcmblc Uebentures l~C O's) .111d a first rnnlr.mg pari passu moni;agc 
.:..ch of J fJ1..·..: \ Jiu.: R, 10.00.000 O\l!T Sp1..."t:1 fically Mt111~J¥1...-J Prupcny 

1.800 lP.t)ablc scnu annuall~) 1 o•. Firsl pari-passu d1arg.: b~ 
Secur«I. R:111:d. Unli~1ed. hypo1h~a1ion OV('f 1he mo, able a,;;.;;e1, 
Retkcmablc 'on Com.:rt1blc an<l a lir:,t rankmg pan p.1ssu mortgage 
Ochcnmn:, (',lCD's) i:ach of a fat·c (Wi:r Spccifo.:-ally Mor1gag1...-J r ropi:rty 
value Rs 10.00.000 

50 (pa~ablc .11111uall)) M.'15n~ SccurcJ Fm,t pari·passu chari;c b~ 
Rat~d. Listed. R~deemablc Non hypothccation o,·er the mo\ abll..' asset:, 
Coll\er11bk Debentures 1NCD's) each and a first rankmg pari p~:,u mortgage 
ha\ ing foi:c value of Rs. 10.00.000 0\'er Specifically Mortgagt'd Propeny 

250 (payable annually) R. 7511 o Firs1 p~1ri-pa'-"ll char!tc b~ 
Si:curcd. Rat..:tl. ListcJ , RcJct."mabk hypoth..:cation 0\Cr the mo,ablc a:,~CI:, 
Non Con\enible Oeb..-nlure-. (NCD's) and a lir a r.inking pari pa,;;,;;u mongagc 
c.ich huving a focc .,.aluc of Rs. o.,.cr Specific.illy MortgagcJ Property 
I0.00 ,000 

I J. 770 (pay,tblc Jnnually) 8.15° • Fii's1 pari-passu d1ari;c b~ 
SecurOO. R::ued. L1~ted. Redeemable hypo1hec:11ion O\ er 1he mo, Jbll' :\S'-eh 
Non Co1l\crt1blc Debentures (NCD's) and a firs1 ranking pa1i passu mortgage 
each of a face \'alue R" 1,000 Property 

15.42.637 (payable annually) R.5000 Firsr pari-pa,;:su charge by 
Sccul\.~. Rai..'<l, L1i.1cd. Red~mable hypothccalton 0\Cf the mo,ablc <b:,CI~ 
Non Con\en ible Debentures (NC'D's) and a first r.mkmg pari p:-i,;:su mortgage 
each o f a face ,aluc Rs 1.000 Property 

20.000 (pa}ablc annually) 9.25Do Fin.I pari-passu charge b~ 
Sc:cured. R:llc:-d. Listed. Redeemable hypothc:-cation O\ c:r the: mo\ .tblc a,'>eh 
~ on Com crtiblc Dcb..:nturcs (NCD's) and a first ranking pari passu mortg:tgc 
each o f a face , aluc R-. 10,00,000 o\'a S1>ecifically MongagW Propeny 

20.500 (payable annually) Q.25°0 Firs1 pari-passu charge b} 
Secured. Rated. Lh te<l. Rcd~ mablc hypotheca1ion O\ er the movnblc a:,:,ct~ 
Non Con\'cniblc Oeben1ures (NCD's) and a first rankmg pari p:1,;;.;:u mortgag'-' 
each of u fucc , aluc Rs 10.00.000 O\ er Specifically Mo11gagcd Propc11y 

5.000 (payable monthly) 7.96', Firs, pari-passu charge b) 
Sci:ul\.'J , Ratl·d . Li~tl·d. R1...-<lci:mablc hypolhccarion uwr 1hc m<n abk :\!'.>'t.'b, 
Non Comertiblc Debenlurcs (NCD's) and a first rankmg pari passu mortgage 
c:1ch ha, ing a face ,·aluc o r Rs. o, ·cr Sp<.-ctfically ~ oni;ai::l-J Propcny 
10.00.000 

350 (payable annually) 9.25° . Firsl pari-passu charge by 
Secured. Rated. Listed. Redeemable hypo1heca1ion o, er 1he 1110\ able as,;c1s 
Non Comcrtibli: Dcb ... ·n1urcs INCO',l anJ J fir-.t r:mkmg pari pa..-,u murtgJi;,.,• 
each ofa foce Hllue Rs 10.00.000 o,cr Spec1fically :-.loni;agc:d Propeny 

1.07 .-155 (payable annually) s.so• a Fin.t pari-pa)SU charge b~ 
Sccur.:d. Rated. L1s1cd. Rcdccmabk hypo1h.:ca11on owr 1hl· ltlO\ abk a;;,;:cb 
~on Con\en1ble Oebcnlures tNCO'sl and a tirsl ranlr.mg pan passu mortyagc 
c.1ch uf.1 fon· , alul! R~ 1.000 Prupi:ny 

8,08.(,80 lpayablt: annually) 8. 75° o First pari-pa-.su charge by 
Secured . Ra1cd. Li:,h:d. Rcdci.:mablc hypothecation O\ er the mo\ able a~,c1:, 
Non Cml\cnihlc Ol'hcn1urc._ (NCO\.:) and a firxl r:mking pari p:1-.-.11 11111r1g:agc 
~ach or a face: va lue Rs 1.000 Property 

5.000 {p,1pble Jmmully) 9.27"Jo t"lrst pan-passu charge b~ 
Secured. Rat1..·J. Li)<.11.'J , RcJ cl·mahlc hypothci:a1ion mer the 1110\ ahlc a)<o)<o!..'I!'.> 
Non Com enible Debentures ( NCD'sl and a first ranlmg pari p:l'-SU mon~agc 
..::ti:h of ,t f.11..·c , alw Rs 10.00.000 mer Spci:ifo::1\ly Mon gJg1...•J Prupi:ny 

, ............. .., 

Princi11a l Pr incipal 

T,•rms of n•1>!l)'mcnl 
O utst:t nd ing Outstanding 

~1.uurit~ Due Dute 
First lnsrnlmenr 

as at ;\ l arc h as at ~lurch pa~ ment date 
J I , 20lJ J I. 2022 

Th'-' NC'D\ an.· r ... •p,1yabk alk r 26 
1110111 hs from 1he da1e of allotment 

I 2J 12) cpu:mbcr .D. 20::!:.l ,~ 

Th~ ~CDs arc repayable a0cr 
18~6 Ju~~ from lht." date of 
ollo1men1 2.500 l.500 '0\Cmber l. 20:3 '.\ 

'100 NCD':, (50-o) each ofa race 
,alue ofR,. 10.00.000 art 
n.'pJ).:1blc .1flcr SJ months from 
the J atc of ullolmcnt & ha lance 

IX.000 IX.000 ~O\t.'llllxr M. 20: 4 '\n\\:mlxr X. 2023 

Q00 (50• •) aflcr 65 mon1hs from 
l 1h,· 1,, .. n f <>ll .. +n, .. .,, 

111.: NCD's arc n:pa)ablc a flcr 
2555 da~'- from 1he d:lte of 
al lotment. 500 500 March ~. 202-' NA 

The NCI)'<; are repayable aller 
25S6 <la~s from the dat.: of 
allotmcnl 2.500 2.500 Ma) J. 202~ NA 

The NCD·s :ire repayable aflcr 36 
mo111h,;: from the da1e of allotment 

IJR IJR July 23. 20:!4 ~A 

TI1c ~cn·s arc repayable after 36 
month:, from the date of allotment 

15.4~6 15.~~6 Jul) ~}. 20:4 NA 

TI1c NCO':, arc repayable in -' 
c:-qual m-.1almcn1s srarting from 12 
Jun..: ::?025 200,000 200.00() ~larch 12. 2026 June 12. 2025 

Thc:- NCD's arc repa)'able in 4 
Cllual ins1ulmcnls sl:H1ing from 19 
June 2025 205.UU0 205.000 March 19. 2026 June I~. 2025 

The NCDs are redeemable al par 
in thr\.'l' inMalmcnts: ~th ycar-167 
crorc: 9th year• I 6 7crore: 1 0lh )Car 50.000 50.000 Scplcmhcr 20. 20.::!.7 Scpli:mhcr 19. '.'.!0::!.5 
16(1 crorc 

Thi.: NCDs an: repayabk after 
2555 da)S from lhc dale of 
allo1ml·n1 .1.500 .1.500 0 ,·1ober J. 2015 ' A 

The NCD'~ arc ri:pa)ablc aflcr 60 
mon1h-. from th.: Jatc of allo1mcnt 

1.075 1.075 July::!. .'. 20:!'1 '.\A 

Tiw NCO'-. arc repayable after 60 
months from lhc date of allolmcnt 

8,087 8.087 fol) 2.l, 2016 NA 

n1'-· NCOs arc rcdccmabk at par 
in 1hn.'l' in),,1almc111~ : 8th )'l':tr-1 (l 7 -
crore: 9th year- I ear 50.000 50.000 Occcmh...:r 19. 202R Ds-ccm~cr I R. ~O~~ ~-(/~ 
166 norc ;/§;,c""AND/o~ 

If~ 
~-:,,.---,~ C'. ~ 

( %r ~ \ '< 

~ * ( M B ): 1) 
g. \ } "' 
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Piramal Capital & Housing Finance Limited 
(lnr11wr(, 411rrn11 ai: f't,w,wl Nnm111g Fuumn' / 11111h'li/ 

Notes to the Standalone Financial Statements (Continued) 
an// .\larch 3/, !(J!.l 

13 Dehl Sccuril ics (Conl inued) 

A Redeemable '\'on Converlihle Oehenlure,; (Con finut'd ) 

Particulars ="atur<' of Sccuril~ 

15.000 (pay,,bh: ,mnually) 951 " o Fin.t pari-p:1:-su 1,;harg.: b) 
Sc1:urcd. Rated. L.1s1cd. R.:dct"mable hypothe..:a1io11 o, er 1hc mo, able a~sc1s 
~1111 Cmncrt ihlc Oeh..:nhm.:-: (NCO\) anJ :1 tir-.t r.mking p:1ri ll:1;;,;u mol1};:igc 

each uf .i focc ,aluc- R1> 10.00.000 oH·r Spec, tically \lortg.igc-d Property 

500 tpa)able ammally) 9.3:!"• Firs! pari-passu ch:1rge b) 
S1..-cutvJ. R,111.:li. L1:,h:J. Rt•t.lt"\."lllahk· hypo1ht'1..·a11un m i:r lht· mo, ,1hk ,1,~I:, 

:,...on Comen1ble Debentures (NC'lJ'sl and a first ranl..mg pan passu mor1~age 
..:.ii.:h of .1 fJ,:..: ,.ilu..: R, 10.00.000 °' c-r Sp..:1.:itic.illy ~ur1gag1..-J Prupcr1y 

250 (pa)ablc annually) 9.00o. First pari-par.;,;u charge b~ 
Secured. Ra11!d, Lbled. Red~mable hypo1hecat1un o, er 1he mu, able ~:,cb 

Non Coll\cniblc Ddx·nnm,:,;; f. CD',.) and a fir.I rankmg p:m p:1'\>~U muniagl.' 
each ofa face ,aluc R,;; 10.00.000 o,·er Specifically \lortgag<"d Property 

200 (pa)able annually) 8.85°0 First pari-passu charge b~ 
Sc1.:un.:d . R.ih:U. L1:,tcd. RcJccm.iblc hyputhccalion o,..::r the mo,.ibk .i::i.:,ct:, 
Non Comcrt1ble Debentures. (NCO'!i) and a fir-1 r.mkmi pari pas,.u mon~age 
each ul'a face ,aluc Rs 10.00.000 o,cr Specifically Mong.igl'tl Prupcny 

I , 150 tpayahk annually) 8. 75°ta First p:1ri-passu charg..: h~ 
SccurcU. Rat<-d. L1s1cd. Redeemable> hypothec:u ion over 1he mo, able asset::i. 
Non Convertible Debentures (NCD's) and a first r.inking p~tri p:,ssu morlgagc 
each ofa face q1 lu<- R._ 1.000 Property 

I S.40.0~4 (pa)·able annually) 9.00% f1rs1 pari-passu charge b) 
S1..-cuf\:d. Rah.:d, Li~h:J. RL'll1..-cmabli: hypothL-calton o, ..:r tl11." 1110\ ,1hlc J )S\:t~ 

Non Com emble Debentures (NCD's) and a first ranking pari passu mongage 
1.".1eh uf a face value Rs 1.000 Property 

rer ms of r t>p:iymcnt 

The NCO'.., :m.- r.:payabh .. · in 3 
i:qual instalment of Rs 50000 
l:ikh" c,n:h payahlc alicr 8th year. 
9th )'Car. I Olh )Car from 1he <late 
of .tllu1mcn1 

The ~CD's are repa)able after 10 
~ 1.·,1N from the liah: ui ;1llutm....n1 

The NCO'._ are r.:payable after I 0 
}ears from 1hc dale: ofallolmcnt 

Thi.' NCD's are repa)able after 10 
ycJrs frum lh..: J.it..: of allulmcnt 

Thi.: NCD\o an: rcpayah\c after 120 
mo111hs from the date of :1l lo1ment 

The NC D's are repayable after 120 
months from the Jati.: of .illotm..:nt 

.. 
The contractual rJIC ol mtcrcs1 for the above loans arc m 1111.: r.inge ot (, . 75° • to I(,.~ per annum 

I~ Borro,.ings (Other than Debt Securities) 

.A. I Rune-e Term Loan from Banks 

1"ature of S«urit)· Terms of repa~·ment 

First pan-passu charge by way ofhypo1heca1ion on the Ri:pa)ablc in 11111.:t.:en quart.:rly instalments 

standard 1110\ eable assets including receivables and book 
Jcbts. p!\:s1.:n1 :md fu tun.· 

conum:ncing .iOcr ,1 mor.11oriu111 p..:riml of 3 months 
from 1hc date of dm,\down 

Fi~t pari•passu charge by \\:1y of hypoth1.:t·a1ion on the Repa) me111 in equal half yearly ins1alme111s 

st:rndard mO\ eable assets including recei, ables and book 
debt-,. prcs..:n t and fu1m..: 

First pari-pas::i.u charge by \,ay of hypoth1!'1,:a1ion on 1h1.:" 
standard mowablc as'-CI'- including n.-ct"ivablc-. and book 
debts. present and future 

First pari-pa.ssu charge by way ofhypothcc-ntion on 1hc 
:,t,1n<lJrd mo, ..:ahlc Jsscts including n.."Cci,ablcs and book 
deb1s. present :md fu1ure 

Fir.I rari-passu charge b) ,,ay ofhypo1hecation on the' 
)lantl.trd lllO\ c.iblc J.:l>SCls incluJing rcrci,ablcs and bool.. 
Jc:bt,;;. presen1 and fumre 

F1r,;;1 pari-passu charge by \\ay ofhypothecation on the 
)tJndard mo,.:ablc 3:,Sl.'IS including rccci,ablcs and bool.. 
Jcb1,;;. pr.::Scnt and futur~ 

Fir:,t pari-pa:,)U eh.ir~c by \\ay ofh)p<>thl'1.::i1ion un thl.' 
standard mo,eable asse1s including rece1, ables and bool.. 
Jchts. prc!oic111 and funm.' 

Fir:,t p.iri-p,bsu charge by way of hypothcl.'ation on th1..· 
~tandard mo, cable 3$'-CI'- including rccci\'ablc'- and book 
debts. prc::i.cnl and future 

Fin.I pan-pa.:l>:,U charge b) ,,ay of hypotht•(·~uion on 1h~ 
Sl:mtl.mJ 1mn,.·:tbll!' as;:1..•1<: including r1..-c..:1,·.1bk•,; .md book 

debts. present and fu1ure 

Repn) abk in six1eet1 quarterly in,.1ahnc111s with a 

holiJay p!!riod of I year from the drnwdom1 date. 

R1:p:1ymcnl ofprin.._.1JUI in .'7 1..-quJI mon1'11y ms1almcnl 
of Rs. I 042 bl..hs each and 4Xth mstalmcm of Rs. 
1050 lakh) Jfkr<lr.l\,JO\\n, 

R.:pa)mcnl ofpnncipal m 47 equal monthly mstalmcnl 
of R~. 1042 bkh'- each :md 4Rth 1n,;,1almcnt of R ... 
I 050 IJJ..h) afkr Jr.i"do,.,.n 

Rcpi1) 3hlc 111 ci,ght hJli" ycarl) 111s1almcn1:, commencing 
alkr m111al mor.11orium 1>'-'nod of 12 month:, 

Kepa)able m e1gl11 half )'early instalmems 
\.·ommcncing. a ft..:r 12th munlh from lhc Jr.iwJu,,n Jal.._. 

Repa) able III s.1>.1ccn quancrly inslalmcnts with a 
holl<l,1~ period of I y-::tr from th .. • dmw<lown d,itc. 

R,:1lay:1bll.' 111 t,wJ,..,: quarll.:rly 1n-:1ahncn1s 
Commenc111ii frorn .25th mo1,1h from dale of 
Jr.mJu\\11 

Princi1J11I Principal 
Outstanding Outstanding 
as a l \l:trch :ts al \l11rch 

31,2023 J I. 2022 

I 50,000 150.000 

5.000 ;,ooo 

1.500 2.500 

2.000 2,000 

I! I ! 

IS.401 15.401 

Principa l Principal 
Outstanding Ouutandini,: 
as a1 March as at March 

31. 2023 31, 2022 

22X 

l.~50 

10,1 I~ 

S.562 

9.645 

2,74~ 

6,88.1 

J:! .500 

,\laturifJ Ou\' Oatl· 

\forch Q. 202Q 

\o,cmbcr I. 1030 

\larch 28. 20.l I 

Jun\.:" 27. 20.l I 

July 2). 2031 

July 2!, 2031 

Maluril) Due Da le 

M.iy 2~ . .?023 

Apnl 20. 201! 

D«ember 28. 20.?~ 

D\.·c....mhcr 29. 2022 

February 2. 2023 

\larch 25. 2013 

:\larch 25. 2023 

Augu,;t 2R, 2022 

Jun!! Q. 202.:!. 

Fi~• lnst2lment 
pa~ mc nt dale 

\larc h 11.1027 

:-A 

,A 

NA 

NA 

NA 

First Instalment 
pa~·ment date 

Augu::i.t 31. ~018 

October 20. 20 I~ 

November 28. 20 IS 

January 29.1019 

M:m:h 2. 2019 

\1arch 26. 2019 

~larch 26.1019 

March 2~. 20 1Q 

Junt> Q. :!019 

~1-:11~,1~p;;;an;:;:•.~p;;;a,:;;si~1cclh;;;ar~g;cbby;-:";"Y~o;;jfrth~y;;;;;po1h<he;,;;;.,;;:;o;;;n-.;o;;;ntlth~e-TiRi;,;;;.l'~");:;: . .,;;;":;; . .,,;,,:;i,r'fp;;;,;;;:,,.;.1JP.'•;j,J~in~;,iii:ii:~~"=ij1y-;----T----T----T----- -T------j _ 
:.land.mJ mm,:.ihll.' 011,sl.'1~ indu<ling n:l.'ci,:thk::i. anJ hook inMalmc>nl atler mof3~"(}\d~~car from 54,R,44 67.SOO :\la) 17. 202(, June 17. 20 w--;, \-\ O(l.t . 

Ld_cb_1_, . .:.p_rcs_c_n_1 a_n_d_f_ut_ur_e __________ i_d_r._"_'d_u_"_"_d_:u_c_,q.//c...,; "'""'"'<,<,;:,.::<C.,,,-_-_ ..... _""_:_,~<f..; QQ:a,. ~ '-\---'-----,...,_JL----_,-------L-----4'//_4 _~~j!:)..,,r' 
1-?.9 

( {( M~ )1~ ~ I {( 1U, J 
.,,.,i>\ ./~ ~ ~ 

:><",, ........... ~--:""'"' ~ ... * ,«-,," "'~o Acco-s .., ,. · 



Piramal Capital & Housing Finance Limited 
flwmer(r k,wu11 {IS /'inmwl Housi11g Fimmn: l.imih•<IJ 

i\'otes to the Standalone Financial Statements (Continued) 
as ar .\larch 31. !0!3 

1-t Borrowings (Other tha n Debt Securities ) (Continued) 

,-\, I Ruol'e Ten n Loan from Banks (Continued) 

Nature of Security 

First pari-passu charge b) \\ ay of hypothecation on the 

:-t,11\dard 1110,\:~1hlc as;,;cts indur.ling rcn:i,ahlc~ and book 

Jeb1,. pres~nt and future 

fir--1 p:lri-pa.,,u chargi: by \\ ay of hypotht!cation on 1h~ 

standard mowablc .iss..:ts including rc-cci, a bles and book 

dcb1s. presenl and fmurc 

First pari-pa~su charg~ by \\ ay of hypoth\,·cation on th~ 

:,tanclard mo\ ,:able assets including n.."C'ci, ables and book 

Jcb1s. prcscn1 ,md futun.~ 

First pari-pa:.:.u charge- by ,,:iy ofhypoth\,·calion on th.: 

standard mo, eable assets including l"t!ce1\'ables and book 

Jchts. pn:sc111 ant.I future 

First pari-pa.ssu charge by way of hypothcc:uion on 1hc 

standard mo, eablc asscls: includ ing recci, ables and book 

deb ts. prescm and ti.11ure 

Ter ms of repa~•ment 

Rl'paymcnt o f prim.:ipk in 16 lluarh:rly im,talmcnl of 

Rs. 623 k1kh, atler 111or.11orimn p-:>riod of 3 month, 

from the date of I st <lrawdown 

Rcpa) mcnl or prinr ipk in I 8 quart,,:rl)• ins1almcnt an1.:r 

moratonum period of<, month~ from the dale of I :-1 
t..lrn\\dOnn 

Rcpa)melll of principle m 12 quartcrl) instalment of 
R:-.. 416 7 lakhs aficr moratorium period o f 6 months 

from 1he dale of I st drawdown 

Repayable in twelve equal q uanerly inslalments 

eommi.:ncing from 15 months fmm J al!: of J rnwJown 

Rcpayablc in :-ix equal halfyl'arly insl<tlmcnls wilh 

mora1onum penod of one year from dnm do,\ n dale 

First pari·passu charge by \\ ay o f hypo thecation on 1he Rcp,1yabk in 18 ctlllal 4uartcrly in::.talmenb ali..:r th..: 

:.lan&ird tnO\ c;ih lc ass.:ts inclmliny rccci\ :,hlc~ :md houk moratorium period of 6 months from !he drawdown 

debts. present and future date 

First pari•passu charge b) way of hypothecation on the 

s1amlard mo\'cabk assets induding rccci\'ab lcs and book 

debt,;, presen t and fumre 

First pari-passu charge by way of hypothecation on the 

:.tant..lart.l mo, cab le asscls including receivable:, :1ml bool.. 

debts . prest"nt and funm .. • 

First p,1ri-passu charge by way o f hypoth1xation on th~· 

standard moveable asse1s including receivables and book 

dcbls, prcs.:n t and ti.mm.: 

Firs! pari•passu charge hy way of hypotheea1ion on 1he 

standard mo\·eablc a:-se1~ including receivables Jnd book 

Je bls. present and future 

First pari•passu charge b)' way of hypolhccation on the 

standard moveable assets including recc1\'ables and book 

debts. presenl and future 

First pari-passu charge by way o f hypo1hccation on the 

standard mo\'.:ahle ass.:1s including n.:cci\'a.h lcs :ind book 

deb1s. prescn1 and future 

First pari-passu charge by way of hypothecation on the 

standard mowable assets including rccci\'ab lcs and book 

debts. presenl and future 

Repayable in six equal half yearly inslalmcnts wi1h 
moratorium period o f one year fro m d rawdown date 

Rl.'payablc in 60 month!! in 9 equal hull' ~·c,1rly 

instalments commcncing after imlial morntorium of 6 

months 

Repayment of p rincipa l in 12 equal quarterly 

in:-.ta lm.:nt afier mQ1"3Umum period o f one yea r fmm 

dmwdown date 

Tenn Loan to be repaid in 19 equal qua.nerly 

insta lments slaning from I quart1,;r from date of first 

d isbursement. 

T,mn Loan r,:paymcnl in 16 1..-qual quart,:rly 

instahnents afler a moratorium period of I year. 

T L"nn Lo.in rl."paymcnt in 2-t l."lJUal t1uart1."rly 

instalments after a moratorium period of I year. 

R..:paymcnt o f Principle in l 2 equal quarter insl.llmcnt 

of Rs. 2500 lakhs after moratorium period of the 2 

years from 1he date of dnm dm\11 

Fir:-t pari+pa.ssu charge by way o f hypo1hecation on the R.:payablc in 20 equal quar1crly instalm c111:,. 

Pr incipal Pr incipal 

Outstanding Outstanding 
as al , tarch as at ~larch 

Ji. ?OB J I. ?OH 

2.500 4.972 

88.890 

12.-152 

2.9)1 

6.100 

17,7 17 2~.R29 

7.5X5 

l6AO.l 

2.735 

21,059 J 1.592 

19,271 19.27() 

33.317 41.652 

19.979 

standard mowablc ass..:ts includ ing receiYablcs and book -t4.73>1 59.7.18 
debts. present and future 

First pmi-passu charge by way of hypothcca1ion on th..: T cm1 Lonn Repayment in 16 equal quarterly 

~rand:1rd tnl}\'e:\ble 3!\.\:d~ including recci\'ab!es and book instalm~ms post mora1orium pcriod of I year. 

tlcb1s. present and futun: 

First pari-passu charge by w::iy o fhypothccation on 1hc Tenn Loan repayment in 2-' quanerly instalments post 

standard mowab le ass~ts including receivab les and book moratorium period of I year. 

debts. present and fu1urc 

First pari·passu charge by way ofhypothecalion on the 

:,it;1mlan.l 1110\ cable a:is..:ts ind uding n:ccirnblcs and book 

debts. present and fi.uure 

First pari•passu charge b) "ay u f h)potlwcat ion on the 
s tandard 1110\'cahlc assets including rceci\·ahll."s and hoo k 

debts. prcscm and future 

First pari-passu charge by \\ ay of hypotheea1ion on the 

standard mo,cablc assets including rccciq1bles :and book 
debt,; , prcsenl and future 

First pari•passu charge by \\ ay of hypolhl·cation on the 

!lland.ird movea ble assets including rccci, ables a nd book 

lkhts . prcscnl and fmun.· 

T 1."nll Lo.111 Repayment m 16 \.'tJual quar1crly 

instalments post moratorium period of I year. 

Repayahlc in 20 equal quar11."rly instalments. 

Tenn Loan R1,;paymem m 16 \..--qual q ua11crly 

instalments pos t mor.norium period of I year. 

Repayable in 60 month:, including moratorium period 

of I y1..'ar ;md pos1 that pay:1blc in 16 equal quancrly 

insialmcnts. 

Firs! pari-passu charge by way o f hypo1hei:a1ion on 1hc Repayable in 2~ equal quanerly instalmems. 

28.079 

135.250 

35,000 

J.436 

H.061 

s1:mdard movea ble ao:i.et,; including reeei \ ables and book 20.5.15 

Jebts. present and funm.-

Firsl pari·passu charge b) "ay of h) pOthcrntion on thl.' 
siandard mo , l':lble asse1s including recen able,;; and boo k 
debts . prcscn1 and futun:-

16.<,?J 

J 7A6, 

JQl,:!50 

8.748 

44.9~9 

4.6R6 

.12.812 

2.J,107 

20.N66 

,\ l :1turit~ Due Date 

Scp1cn1hcr 27. 20:!) 

January l9. 2024 

NO\ cmbcr 26. :!022 

June 27. 2022 

September 30. :!022 

O\.'i.:Cmbcr 2-t. 202-' 

Di:ci:mbcr 31. 2022 

Scp1embcr 19. 20 24 

March 26 . 2023 

~larch 31. 2025 

December 26, 202.J 

J,muary 30. 2027 

March 26. 202" 

March 30. 2026 

April 2. :!025 

April 4, ~027 

Auguo:1 31. 2025 

Scph:mhcr 2X. 2026 

DL-ccmbcr 11. 2025 

D~cember 28. 2025 

December 29. 2028 

\ •larch 3 I . 202 7 

First ln sra lmt•nt 

pa~ ment date 

Jun..: 27. 201'> 

July 31. 2019 

Augu!!l 26. ::!019 

September 30. 2019 

Scptembl.'r 30. 2019 

Jm11..· 29. 2020 

Junc 30. 2020 

Scp1cmbcr \ 6, 20:!0 

Scpt1,;mb1,;r 26. :w:w 

Scph:mber JO, 2020 

l\ larch 26. 2021 

~·larch 29. 202 1 

June 30. 2021 

June 30. 2021 

July 3. 2021 

July 4. 2021 

No, ember 30. :!02 I 

Dcecmher 27. 2021 

Mardi 11. 2022 

:i. larch 28. 201.2 

l\larch J I. 2022 



Piramal Capital & Housing Finance Limited 
(Jormt11·(, lawn 11 ,,,. f'immal Hnusmg Fi11w1n• I 1111{tedJ 

:"lotes to the Standalone Financial Statements (Continued) 
as at March 31. 20!3 

(Cum..·1K) . R:'I in lakhs) 

1.i Borrowings (Other than Debt Secur ities) (Cont inued) 

A. I Ruoee Term Loan from Banks (Continued) 

'.\'.1lure of Securi1y Terms of rep:l)'ment 

First pari-passu charge by \\ ay of hypothel·ation on 1he R..:payahh: in 1.:ighh:cn quarterly ins1al111cnts of R-:. 800 

~t:mdanl 1110\ ca hie ,ts.,ct,; including rcccirnhli.:~ and hook la~h;; ca..:h and la!>t in~rnlmenl of R:,. 600 lakhc. aflcr a 

debt<.:. pre<.:e-111 and future- hohllay period of 3 months from date of drawdown 

Fir.I pari-pa~"u charg~ by \\ay ofhypo1hec:uion on 1hr: Rep.i);ibk in 12 cqual quarter\} instalments. 

s1aml.m.l 1110\cabk itSSl.'bi including n.:i.:i.:i\ablc"> and book 
deb1s. present and future 

First pari-pa~-:u charge by \\ ay of hypothr:cat ion on 1hr: Rc-J>a)ablc in 20 .:q11al quar1erl~ i11:,talme111~. 

:,\andard mO\cablc assels includ ing rccci\ablcs and book 
debt-.. rrcs.:nt and futur.: 

First r.iri-pa::.~u ,harg\.' by\\ ay o f hypnth~·cation on 1hc Repayable in 18 mon1hs from drawdo,\n date 

standard mo,·eable assets including rcccl\ablcs and book 
J,:ht-.. prcs\..·nt and futur.: 

Fi rst pari-passu charge by way of hypothccation on th,: Rcpay3b\c in I~ equal qu.:irtcrly instalments from datc 

srnndard mo,cable asset!- including recci,ablcs and book of dra,\ do,, n 

dcbls. prescm and future 

First pari-passu charge b) \\ay ofh)'pothecation on 1he Rep<1)'ablc in !en qu:.irll:rly insl:.ilm.:nl:, with 

~tandanl mm 1.·abk a:-:-c1s induding rct.:.:h ahk:- and hook moratori11m period of 6 months from date of 

debts. prcsi:nt and funm: drawdown 

First pj ri-passu charge by w.:1y of hypo1hi:ca1ion on 1hi: Ri.:payabk in 19 4uartcrly ins1almcnts with nwr.1toriu111 

standard mo,·cabk assets including r\.'ccivabh:s ,m<l book period of 3 month:- from date of drnwdown 

debt,;;, present and funtrc 

First pari-passu charge by way of hypotluxation on the Repayable in 19 quancrly inslalmcms "ith mor.itorium 

~liln<lard mo, c,1blc a:,sc.:ls inclmling rccchablcs ,ml.I booJ... period of 3 months from daie of dra\\d0"ll 

debts. pri:sem and future 

Firsl p:1ri-passu c.:hargc by way of hypothc\..·ation on thc Kepayable in 16 quanerly instalments with moratorium 

Slandard mO\ eable assets including receivables and book perioJ of 6 month'\ from dat1.· of dr.mdown 

debls. present and future 

First pari•passu charge by way of hypothei.:alion on thc Tem1 loan r<p:,yable in 20 equal quar1erly instalments 

Sl:tndard moveable a.si-e1s including receiv::ibles and book 
Jcbts. prcscnl and future 

Fi~t pari-p.i.:,:,u charge by w.1y ofhypotheca1ion on the T,mn lonn r~raynbl~ i1t 10 qu:utcrly instalincnls from 

standard mo\ ~able assets including reeeii ab les and book the end of 1hc quarter of 1he fi~t disbu~cmcnt 

debls. presenl and future 

First pnri•passu charge by way o f hypothecation on the Repayable in cigh1 half yearly in:-1almcnt:, after a 

stnndard mo\"cahlc ass:ct~ induding reeci, able!- ,md book moratorium period of I }ear from date of drawdown 

debts. presenl and futme 

First pari-passu charge by way o f hypo1hecation on 1hi: Tenn loan rcpayabl,,: in 20 .:qua I quarterly instalments 

standard mo,·cablc assc1s ind uding m.:ci\"ablcs and book from !he end of the quar1er of the fi l"$l disbursement 

debts. presen1 and future 

First pari-1,assu charge by \\ ay of hypothei:ation on the I i-l equal quarterly i1u,t,1lmcnls ,1ftcr 6M moratorium 

standard moveable assets inclmJing rccci\ ab les and book 
debts. prest'nl and future 

First pari-passu charge by way of hypothcca1ion on thc T em1 loan repayable m quanerly insrnlmerus over a 

standard moveable assets including rece,'"ab les and book pcnot.l 15 Y'-'llrS with NIL moratorium 

Jcbts. pn.:scnt anJ futun: 

Firs I pari-passu charge by way or hypothc:cation on the Rullet paymcnl on matmity 

standard moveable assds including receh ables and book 
dcbls. prcscnl and future 

Firsl pari•passu charge by way of hypothecation on the R1.·payablc in 2-l munlh~ from dr.1wd0\\,ll dat'-' 

:.lamlard mon.·ablc assets induding n.:<.·ei\"ablcs and book 
debls. present and futur~ 

First pari-passu charge by way of hypothc.:ation on the 18 \,.-qual qu.ut\.'rly in:stalmcnls after 6tvt moratorium 

standard mo,·cablc a..;;se1.;; ind uding rc'-'.ci \'ahlcs ;md hook 
debts. pre:scn1 and fmure 

First pari-passu charge by \\ay ofhypo1hec.:i1ion on th.: Rcpa)ablc in 2-' qu;.incrly inslalmcnts \\Ith momlorium 

!llamlard mo,cablc assets including rccci,ablcs and book period of I year from date of drawdo\\ n 

debts. present and future 

First pari-passu charge by \,ay ofhypothi:<.·a1ion on the Rl.!payablc in 18 momh:, from dra.wdov.-11 date 

:,tanclard moveable assets inch1ding receivables and book 
debts. present and futur,: 

First pari-passu charge by way of hypothcc.:a1ion on 1!11.• 9 equal quanerly ins1.:ill after Q month moratorium 

s1andard moveable a,11,;ets including rccci,ablc-. and book 
Jcbls. prcscnl and funm: 

c,\\P.NDIO,t-
'<.,~ -~, <f s,,.,,.. ·,s, 

Principal 

O utstandin1¢ 
as at i\larch 

.ll. 202., 

11.XOO 

6.667 

15,91)9 

30.000 

17.499 

6,316 

15.26~ 

8,750 

4 ,750 

9.498 

13. 1~1 

71.250 

19,644 

~.916 

25,000 

26.700 

20,000 

10,UOO 

( 
Irr ~ \-;. 

'1 * ( j J; ) u1 ... ~ .. ~·., CJ. \ ) ,,, 
"Y,r,,,,'-, ____ ,<f 

f:?r;o 4C ' I'" 

Principal 

O uhtanding 
;\ la lurit) Due Dalt' 

First lnstalnwnt 
as at .\larch pa _, ment date 

31.2022 

15.000 D1.~cmbcr 1-t 20~6 June 11 . .:!02:! 

10.000 \l,m:h 30. 1025 June JO. 2022 

20,000 March JO. 2027 Ju11.: .to. 2022 

16.700 Jul) 11. 2022 NA 

,\lay 12. 2025 August 13. ~021 

25,000 Noh·mb\."r 30. 20:!4 Augu~t JI. 2022 

7.500 Mari.:h 30. 2017 Seph:mber 30. 1022 

30.000 ~farch 3U. 2027 September JO. ::!0:?2 

10,000 September 30. 2026 December 3 l. 2021 

Octobi:r J I. 2027 January 31. 2023 

Oc1ober 3 I. 2027 January 31 , 2023 

14,996 August 31. 2026 February 2R. 20::!3 

December 19. 2027 March 19. 2023 

June JO. 2027 March JI. 202.1 

December 30. lOJ 7 ~larch 31. 1023 

~lay 15. 2013 NA 

23.000 ~lay :!(1. 2023 NA 

Scp1c111hcr 26. :!0::!7 Juni: 26. 2023 

20,000 Mardi 19. 2029 June .l.0. 2023 

17.500 June ~o. 2023 NA 

August --l. :!0~S August --l. 2013 

-
G~~~., 
J~ 'i } l . . i:-
~~ , ·•' 

1/Q' * •y\ -



Piramal Capital & Housing Finance Limited 
(lrm11,,r(, 4,rnutt "' I'immal Ho11~mg Finann· f 1mir~·d1 

:-.otes to the Standalone Financial Statements (Continued) 
a, 111 ,\fllrc/, 31. !0!3 

14 Bor rowings (Ol her than Debt Secu rities) (Continued) 

A. I Ruvcc- Term Loan from Banks (Continued) 

.,a1t1r(' or Sl.'curity Tenn~ or repaynurnt 

First pari-pa,su charge b) \, ;iy ofhrpothl!1.·:uion on the Ri..:11ar,1hlc in 12 1.-qual qu<1t1crly ins1almi..:nh alkr I 

.\l,1nd,ml 1110\ .::ihh: .1;;.;..:1-. induding n.-cci\ ahk,; anJ hook year morn1oriu111 

debl'-. preo;;c111 :'Ind fu1me 

FiNt pa11-p:1,,u charge: by ,,ay of h)pothecalion on th~ Rcpa) .1bk in 12 1.-qual quaflcrl) in:ttahn..:nb alkr I 

i,!Jml,m.J mo\,.:ablc ,Bsc1s including rccc1\ablcs Jnd book year moratorium 

Jcb1.;, pn.-s-:-nl and fuum:-

First pari-p;i..,u chargt" b) \\ay of hypothecauon on tht' 12 1.-qual quarter!) 111:,tall aOcr I ~car moratorium 

i,tandard mo, cable ;bs:c1-. including n.--cch able!> and book 
Jcbt-.. prc,cnt .md futun.~ 

fil')t pari-p:b!>U charge b) \\ay ofhypothc.cation on 1hc Repa) able m I~ qu:tnerly mstalmenis \\ 11h moratorium 

standard Ilk>\ eable assds including recei, ables and book pcnoJ of IR 1mrnths from date of drawdO\rn 

Jcht-.. pri.:Si:nt and furuo: 

fif')t pari-pa!t~U charge b) wa~ ofhypoth1.'C'ation on 1hc I (1 r..-qual quani.:rly instalmi.:nt" after 12 mon1h 

St:mdard mo, cable assc1.; including Tl.'Cch ables and book moratonum 

dcb1s. prescn1 and fmure 

l· irs1 pari-passu charge b) ,, ay of hypothecation on the Bulh:t pa~m..:111 on 111uturil) 

:-1:mllard mU\ 1.•:1hlc a.:.:ct,; including r..:t·c1vablc.: and hook 
debts. prcsenl and fmure 

Fi N I pari-pa~;,u charge b) \\ay o f hypothi:c:uion on 1he Rcp:1yablc m 2➔ month:,, from Jrawdown J atc 

i,l11m.l,1rd tnU\ cable assc1s induding n:cci\'abks and book 
deb1-.. rm:.,.em and future 

First pari-pa~-.u charge by \\ay ofhypothecation on the Rcptt)'ablc in 12 q1mncrly im,t.almcnis "i1h mor.11oriurn 

.i,lllndarJ mo,cablc 3:!oSCts incluJ ing rcccl\ablcs and boo!.. pcnoJ of I yt"ar from date of drawJO\\ n 

debts. present and future 

rhe co111ractual rate of mterest for the abo ve loans are 111 the range of 6.50" o 10 I 0. 15 • • per annum 

" · 2 Ruot.·c Term Loan from Others 

N.1turr of Securit)· Terms of repaymen1 

First pui-passu ch3rgc b) \\3Y ofhypoth« ation on tht" T..:nn loan repa)ablc 111120 Equ:1100 Monthly 

.l!landard nlQ, ~able 33-SCts mcluding rccc1\-ablcs and boo!.. ln!'italmcnls 

Jcbt.;, pn:s1..•nt and fmun: 

A J FCNR Loan 

1'':uure or Securi1les Ter ms of repa~•menr 

Fir..l pari-pa,.su charge on 1he standard 3SSels including R1..•payablc aner 53 rnon1hs from drawdo\\ n d:uc 
rcccivublci, prci,cnt and future 

Firsl pari-passu charge on 1h._.. ~,andard a~~cls including R~pa)·ablc after 65 month::, from drawdown date 
rccch abk~ present anJ future .. 
The r.ttc of 1111cn::-.1 lor rh..: ahO\ r..· loans 1s 9.30° o per annum 

8 .1 Securitlsed Borrowines 

Nature ofSecurit)· Terms of repa) ment 

Six"-·1fi..: loan ..:a~h no\\s & unJcrlymg that ar'\.' pan of1h1..· Rcpa)abl..: 111 356 month.l! from drd\\Jmni da1...-
Assignment pool 

Spteitic loan c:i"h Oo,," & underlying that arc part of the Repayablt" in IR~ month'I. from dr.md0\\11 da1c 
PTC pool 

Specific loan cash nows & underlymg 1hai are pan of 1ht" Rcpa)ablc 111 99 months from dr.twdown date 
PT(' pool 

Spec11ic loan cash nows & underlying lha1 are part ol'the Rcp.i)able in 292 months l'rom JmwJown date 
PTC pool 
Th..: contr.tctuul rate ol mtcrcst tor 1hc .ibovc lo.ms arc 111 the r.mgc of ~.20• u to R.90° .. per annum 

C. I \\'or kin , Ca 1i1al Demand Loan from banks/short term borronin is: 

Nalurc or Sccuril~ 

first ran-pass.u i.:hargc by ,,ay or hyp0lhi.:ca1iun un thi.: standard muri.:~1blc as,;i.:ts mduding rccc1\'abks and book 
dcb1s .pn:sent and fu1ure 

first pari-pa))U charge b) \\a)' of h) pothc..:ation on the i,tunJ.irJ mo\,.:.iblc · · m.1 boo!.. 
J eb1s .present and fu1ur~ 

P rincipal 

Outstandin~ 
as al March 

.ll. 20B 

23.000 

I 7.500 

16.700 

50.000 

5.000 

J0,000 

25.UIIO 

Principa l 
OulSl.tnding 
as at March 

3 1.2023 

75.000 

Prfncip:d 
Oulo;;tanding 
as at :\lar ch 

Jl.2023 

JO.RI/, 

)0.816 

Pr incipal 
Ou1sta11<1ing 
as :11 ,\larch 

31. 2023 

4.657 

2.R70 

-

25.41.1 

Princi11;,,I 
Ou1s1andln~ 
:1s at i\b n:h 

3 1.2023 

f'rincip:, I 
Oubhrndini,: 

as at ,\l:irch 

.JI. 2022 

50.000 

25.000 

Principal 
Ou I.Standing 
as at March 

3 1. 2022 

Prlncfpul 
Outstanding 
as al ~lurch 

JI, 2022 

2(,,13:! 

26. 132 

Prlncip:11 
Outstandin1t 
as :u March 

31. 20ll 

7.27X 

4,090 

6,l)-1; 

Prindpal 
Outshtn<ilnf.?. 
:1s al ~hl rch 

3 1. 2022 

10.000 

5.000 

\ l a turit~ Due- Datt.• 
Fint lnstalmmt 
pa~ mcut date 

M,1) JO. 102(, August JI. ::!023 

June 2, 201fl Scph:mber 2. 2023 

Jul) JI. 20!6 Oc1obcr .l I. 2023 

\larch 7. 2027 D«eruber 7. 20:::J 

September 30. ::0:!7 December JI . :!023 

January 17. 2024 ~A 

March J . 2024 NA 

March 1J . 2027 June 9. :!024 

~l:uurll~ Due Oare 
First Instalment 
payment date 

March I • .:?OH May I. 2023 

~laturil) Due Oare 
Finl lnsialment 
payment date 

June 14. 202J NA 

June 14. 2024 NA 

1\laturi1y Ouc- Date 
First Jnsralmenl 

paJ meat date 

JUI) 20. 20-W No, cmbcr 20. 201') 

Augu,tJ l.2035 O<lobcr 11. 20 I 9 

February 20, :!O:!K Nowmber 20, 2019 

June 13. 20-H April 13. ~023 



Piramal Capital & Housing Finance Limited ·, 
(lormrr(, lmon 11 llfl P11w11al Hnt/\111g Fimm, ,. I 1mih'<IJ 

Notes to the Standalone Financial Statements (Continued) 
as 01 ,\ larch 31. !0!3 

1-1 Borrowings (Olhcr lhan Debt Sccuriti<:s) (Continued) 

C.2 \\"orkin~ Ca1>ital Demand Loan from Others: 

~alur{' nf Securit) 

Exdw,1, c charge on Go..,cmmcnt S,:curiltcs 

Th~ con1rac1u3\ rate of 1111~,e~t for !he above loans are ,n lltt" mn"e of 6 .90° o 10 6 .95° o per annum 

0 .1 Cornmtrchll f' :rnt>r: 

Particulars Tenns of Rl•pa) ment 

Commercial r :1pcr Rcpa) ablc within 36S tla) s from tlatc o f disbursement 

Thi.: cffcl'.11, c co.,1-. lor lhc .ihm..: loans Jrc 111 1hc r.:111gc ot 7 .2~0 o to 9.00 °,., per mmum 

15 Deposils 
lntercoroorate deoosi t from relared oarr,· 

Par1iculars 

lntl'n.'1lrpora1c Jcj)t1<1:1t 

lntercorporJle depollll 

The rJlc ol 1111cn:~1 tor lhc abo\\.: loans 1s 8.!5°o per annum 

t 6 Subordinated Liabilities 
Rrdermable ~on Conu~rlible Dt'benlures 

Parliculars 

1.276 (payahlc annually) 9 55~ .. Unsecured. 
Subordinaled , Tier II. Rated. Li,;;1ed. Redeemable Non 
Con,·l'rt ibk Dcbcn1t1rcs I NC'D': .. ) ~Jl'h having fa\'c ,•3luc 

.. 
Thi: rate: ol 1111cn::..1 for the aho, ~ loans 1!'l 9.5:,0 o per ~•nnum 

Terms or RepaJ ment 

Rt>pay:.1hlc a ftcr Eighh.-cn moruh;<, fro m drJ\\Jown dale 

Rcpa)'able a tier Si'<IY monlhs from dmwdown dale 

Terms or RepaJmenl 

TI1c NCO"-. arc repayable a lier IO year. from the date: 
of allorment 

Principal 

Oubt.1ndin~ 
as al ~forch 

31. lOl~ 

76,714 

Principal 
O utstanding 
as al ) l:l rch 

Jl. lOB 
,~~-500 

Princi1ml 
Outsta ndin2 
as at March 

31,2023 

30,000 

Principal 

Ou ISianding 
as at \larch 

JI. 2023 

12.760 

Principal 
Oubtanding 
as at '.\larch 

.11, lUll 

Principa l 
Oubtanding 
:l'i at '.\larch 

.l l , l Oll 
35,900 

Principal 
Outstanding 
as al M a rch 

J I. ?0l? 

36,900 

229,700 

Principal 

Outstanding 
as 111 March 

J I, 2022 

12,760 

)lalurit) Out O::ue 

Vanous 

,\ laturllJ Dul' Oau• 
First Ins talment 
p a) ment dalr 

Junl' 30. 2022 NA 

Jun< 15. 2025 NA 

Ma turity Due Dart.• 
Firsr lnstalmenl 

paymenl date 

March 8. 2027 NA 



Piramal Capital & Housing Finance Limited 
(for111erly klloim as Dewa11 Ho11si11g Finance Co,pora1ion li111i1ed) 

Notes to the Standalone Financial Statements (Continued) 
as al March 31, 2023 

(C11rre11cy : Rs i11 /ak/1s) 

17 

As at Asat 

" arch 31 , 2023 March 3 1. 2022 

Other financial liabilities 

Lease liability 26,066 13,097 

Payable to employees 9,-11 3 9 ,2 17 

Unclaimed dividend@ 98 175 
Security and other deposits received 5 202 

Amounts payable on Securitised Loans 63,2-18 54,7 19 
Others• 67,672 12,5 15 

Total 166,502 89,925 

,. includes liabil ity towards sold ponfolio et~. 

Also, during the year ended March 31, 2023, the Company has recovered Rs. 30.9 I 4 lakhs from 6 pan ics, against whom 
Avoidance Applications were filed by the Administrator. by way of settlement agreements entered by the Company with these 

panies under Section 7 of Insolvency and Bankruptcy Code. 20 I 6 as full and final settlement of financial dues and withdrawal 
of all pending cases against these parties in connection with the disputes and / or finance documents and / or financial debt. if 

any. before any forum / coun / tribunal / authority and / or otherwise. under any / all applicable laws. The management is of the 
considered view that these amounts are 110 1 required to be paid to Committee o f Creditors (CoC) and continues to pursue for 

recovery against these panies w.r.t. Avoidance Application fi led by the administrator. However, considering the complexity of 

the matter, amount of Rs. 27,495 lakhs (after adjustment of recovery against Sect ion 66) has not been recognized as income and 
shown as liabil ity in financial statements. 

@ As at March 31. 2022. amount of Rs.53 lakhs of unclaimed dividend which was due for payment to the investor education 

and protection fund under section 125 of the Companies Act 20 13 was paid during the year. 
Pursuant to the corporate insolvency resolution process initiated by the Reserve Bank of India (RBI) in the Company (i.e. the 

erstwhile Dewan Housing Finance Corporation Limited (DHFL)) and the subsequent order of the Hon' ble National Company 

Law Tribunal (NCL T), a Moratorium was imposed on DHFL in terms of the Insolvency and Bankruptcy Code, 2016 (Code) 

w.e.f. from December 3, 20 19. 

On account of Moratorium, al ienation of any assets of DHFL was prohibited unti l the completion of the insolvency process. 
Consequently, the Administrator decided that the amount lying in the bank accounts of DHFL (including unclaimed dividend 

accounts) shal I not be alienated or transferred in any manner, and that any suc h alienation/transfer, while Moratorium is in 
force, would result in violation of Sect ion 14 of the Code. Further, all bank accounts of DHFL, including unclaimed dividend 

accounts, were frozen for any debit transactions. 

The implementation of the insolvency resolution plan. as approved by the NCL T , was completed on September 30. 202 1 and 
the new board of di rectors was instated on September 30, 202 1 subsequent to which the Company was able to take practica l 

s teps to reactivate the relevant unclaimed dividend accounts. 

As on March 3 1. 2023. the Company is in compliance of requirements and there is no de lays. 

18 Current tax liabilities 
Net provis ion for tax (net o f advance tax of Rs. 162,576 Lakhs. March 31. 
2022 Rs. 40. 788 Lakhs) 

Total 

19 Provisions 

Provision for Employee Benefits (refer Note 41) 
Allowance for impainnent on commitments (refer note 4➔.4(b)) 

Total 

20 Other non- financial liabilities 
Statuto ry dues payable 

Deferred income on fa ir valuation or deposit taken 

Fair Valuation Adjustment on Mer 
Advance received 

Total 
External Pubnc 

59.208 

59,208 

606 

5,493 

6 099 

3,036 

345.798 
14.043 

362,877 

340,889 

340,889 

89 

10,111 

IO 200 

2,740 

IU 
538,849 

54 

~ ,, 
~ • 1 

-;..:,d. V 



Piramal Capital & Housing Finance Limited 
(furmerh k11u11·11 as Dt>utm HuusmJ[ F11w11u• Cu,.purtltw11 Lm11tf!tlJ 

Notes to the Standalone Fina ncial Statements (Co11ti1111ed) 
as at .Warch 31. 21/13 

tCurrcnc} : R,;, in lal:h,;,) 

21 Equity Share Capital 

,\ulhori1.ed share capilal: 
Opening balance. 
25.840.390.024 I Man:h .l 1. 2022: 25.000.000.000} equil)' ,hares of R, . 10 each 

Add: Nil {March JI. 20~2: 8-l0.390.024 l i:qui1y sh,m~s tmnsfi:r on ::u:count of ri:, erst.: rncrgi:r 

l Refer Nol< 398) 
T ola l 

250.000 (~larch '\I. 2022: .!50.000) Non•Comcniblc Rcdci:mabli: Cumulau,c Prcfcri:nci:- Share~ 
uf Rs. 1000 i:ai.:h 1mnsfcr un ai.:cuunl of rcwrsl! ml!rg..:r (Refer Nute: 398) 

Tntal 

Issued, subscribed and folly paid up equity shar f capil'al: 
Op1:ning balance 
Less: Cani.:cllat1on uf Sharc:s upon busmcss i.:ombina11u11 (Rdt.:r Nol~ J98) 
Add: Issue of :,, hare:, pursuant lo bu.sine:):-. combina1ion ( Reier Note 3913) 

Tntal 

Reconciliation of the shares outstnndinu a t thl' hl'11 inninn and at the end of the rennrtin° nar 

As at 
\la,·ch 3 1. 2023 

2,584.039 

2584.039 

25.000 

25.000 

2.136.469 

2.136.469 

Ec1uit~· shares 
~larch J I. 2023 

No. or shares Amounl 
Al the be-ginnmg uf 1hc ,·car 21.364.691.751 2.136.469 
Lcs1;: Cancellation of Shar('S upon bu1;int"Ss combin:uion ( Refer No1c JQll) 

Add: Issue of shares oursuant 10 business combina1ion (Refer Note 398) 
Oulstandin • at the end of the ,car 2 1,364.69 1.751 2. 136.469 

Det:1ils of shares held lw Promolc r 

P:1r1k u lars 
~la rch 31, 2023 

No. of shares % 1-loldin 

As .ti 

March 3 1. 2022 

2.500.000 

84.039 

2.584.039 

25.000 

25.000 

1.928.372 
( 1.928.372/ 

2. 136.469 

March 3 I. 2022 

No of shari:~ Amount 
19.283.718.397 I .92~.372 

t 19.283. 71 R.3971 (l.92R.372l 
21.364.691.75 1 2, lJ6.469 
2 1,364,69 1.751 2,136,469 

M,rch 31. 2022 

No. of shares % Holdin , 
PirJmal Entc rist::, Lirni1cd 21.364.691.751 100, , 21.364.691.75} }00% 

Oetail'i of shar~holder hold in• more lhan s•/o liharc~ in lhc Com an,· 

Parlkulars 
March 3 1. 2023 M,rch 31. 2022 

No. of shares o/o Holding \Jo. of shar~s ~o lloh.ling 

PirJmal E111erprises Limi1ed 21.364.691.751 l00~. 21.36-1.691.75 } 100% 

• •r • ale numh •r of shares is~u •d fur considerntion orher th:m c:i!ih durin lhe l1rlod of fi n• n o.rs immedialeh· rt•cedinu the balance sheel date: 
Par ticulars Financial , ear No. of shares 

The Company hali only one clas1; of equity sharc1; having a face value of Rs. IO per ~hare. Each holder of equity 1iharc i~ entitled to one vo1e per share. The 
Company declares and pays di\'idcnd in Indian Rup.:cs. 

There were no shares a lloucd as fully paid-up by way of bonus shares. There were no shares n:scncd for issue under op1ions and contracts commitmcnls tbr the 
sale of :-.hares disinvestment. There were no :,h:tres forfdted Juring the }'ear. 

In the c,·cnt of liqmdation of the Company. 1hc holders of equity shares wi ll be entitled to remaining assets of 1he Com1lany. The disinbution "ill be m 
proponion to the number of cquily share:-. held by the shareholders. 

22 O ther equity 

C;1pital Reserve (refer noll! 11.1) 
Securities Premium (refer note 22.2) 
Ca:,,h llow hell~111µ re:,crve (reler nu l<: 22.3) 

Statutory rcser\'e fund (refer noll! 22.4) 
AmJIJ?,amation Adiusuncnt Reset'\~ (rd"cr no1c 22.5) 
Debt Instrument:,, f,.lcnsurc throu)!h OCI (refer note 2~.(i) 
Equity lnsm11nc n1s Measure through OCI (refer note 21. 7) 

Rc1~1incll caminµs (ri:for note 22.8) 

Tolul 

22. 1 C:1.pi1al reser\'e 
01,cning bal:mi.:e (Ri:fa nole 39U.) 

Less: Transfer tu Share Capita l un :.u.:count of reverse merger (Re f..:r No1c 398) 

Add: Transfer on account ofrcH.:rsc merger (Refer ~otc 31JB) 

Closing Balance 

17.263 
220.885 

381 
24-1.564 

(398.3i 01 
(1.276} 

6.720 
1736.649) 

(646.482) 

17.263 

17,263 

Capital reserve has been created on account ofbusinc:,s combination (refer note 3913) rnmpleted during, the yc:1r 2021-22. 

17.263 
220.885 

(624} 
244.564 

(398.370) 

5.734 

89.452 

(3) 

I i .263 

17,263 



Piramal Capital & Housing Finance Limited 
((urmerfr ~11ou·11 as Ot>11tm lfuusm}! F11w11u Curpurntiu11 I 11111tec/J 

Notes to the Standalone Financial Statements (Co11ti1111ed) 
us ur ,Ward, 31. 21123 

(Cum:nc) : R~ in lakh,q 

22.2 Sl'curi ties Prt mium 

Opening balance 

Lt,s: Tran~fer 10 Shar< Cap1lal on accoum of re,ers~ merger ( Refor ,oic 390) 

Add: Tr:msfi!r on account of rcverst 1111.!rgc:r ( Rcl~r '\ole 39B) 

Closing Bal:ince 

As at 
\larch 3 1. 202] 

220.RR5 

220.885 

1\ s at 

Murch 31. 2021 

16.0R0 

( 16,0801 

220.885 

Sccurllics premium rcscrYc is used to n:cord the pn.:mium on issue of shan:s. The reserve can be u1iliscd only fOr limited purposes such as issuance of bonus 
sharl!:, in accordance wi1h the provision~ or the Comp:1111~s Act. 201 J 

22.3 Cash no" hl'd ging rcsen e 

Op~ning Balanci.: 
Addition during th..: year (Rcli::r note 45) 

Closin~ Rala nCl• 38 1 

(1.5%) 
971 

(624) 

The Company lbt:S hcdgmg instrumenls a~ pan of 11s m~magement of foreign currenc~ nsl and mtcrc:,I r.uc risk a:,socia1eJ \\ 1th \'ariablc mtcre~t rate borrO\\ mgs. 
1mcs1mcn1 in floa1111g rah! bonds. For hedging rorcign cum.~nC) risk. 1hc Company u~cs foreign current) forward con1rac1s. \\ hich arc dcs1gna1cd as cash flO\\ 
hedges. For hcJgmg inten!:,I rJle n:,k. 1he Company tt:,,es imeresl rJh! swaps which 1s abo designated :1:, cash flow hedges. To the e:\lent these hedge:, a n: 

\!ffcct ivc: 1he ch:mgcs in fair vah1e of the hedging imanimc-111 is recogni~cd in the c.tsh llow hedging rcscnl!. Amount rccoi,;niscd in the ca1,h llow hedging rc1,er,e 

i:-. n.·cla1:.si1icd 10 profil or loss \\hen the hedged ilcm affects Statcm~nt of profit or loss ie.g. in1crcst payments). 

22.4 Sta lUtOQ" r cscrn fond 

Resen •e fund /s 29C of the ~ IIB Act, 1987 
Opi.:ning Balance 
Add: Transfer on account ofrc\erse merger (Refer Nole JQBl 
AJdi1ion during the y~ar 

Closing Balance 

50.150 
18U99 

10.51 5 

244 564 

Rc,cnc Fund i;; rcqum:d 10 br maintained u s 29C of the NHB Act. 19k7 for Hou~ing Fin:mcc Companies. During the year ended March 31. 2023. the Company 

has transferred an amount of Rs. NIL during the year. (March J I. 202:! Rs. 10.51 S Lakhs being :!O~o of prolil a l\cr tax) 

22.S Ama lgamation Adjuslment Rest'r, ·e 

Opening Balane< (398.370) 
Addition during th\! yl!ar (rl!fi;:r note 398) (398.370) 

Closing Bolan« (398.370) (398.370) 
Amalgamation adjus11ncnt rcscnc has hc..:-n created on aecou111 of business combination (refer 1101c 39B) done during the year 2021 ·:'.!.2 

22.6 Deb i Instruments Me asure through OCI 

Op~ning Balance 

Addilion during lht: y~ar 

C losing Balance 

I 1.276) 

(I .?76) 
The Company recogmscs change) 111 1hc fair \aluc of deb1 ins1mmc111s held \\'i1h a dual b~mes:. obJective of collel·t and sell in other comprchensi\'e im:osnc. 
These changes arc accumula1cd in 1hc FVTOCI debt im \!Slmcnts re sen c. The Company transfers amounts from this rcscn'e 10 S1a1cment of profit or loss when 

1he dl.!bl instnunl.!nt is sold. Any impaim1cm loss on such ins1rumc111s is reclassified immediately to lhc Stnh:mcm of r rofit and Loss. 

22. 7 Equir~ lns trunu:nts M e:uu r e through O C I 

Opening Balance 

AdJilion during 1h1.: year 

C los ing Balanc(' 

6.7~0 

6.720 
The Company has dcc1cd 10 recognise changes in the fair \ aluc of ccnain in\ cstmcnts in equity securities in other comprchcnsh c income. These changes arc 
acl!umulated 111 1hc FVTOCI eqmty 10\"Cltmenb rc :,CT\ e. The Compan) trJn:,fers amounb from I his rcse~ e to retained eammg:, \\ hen the relevant eqmly 
sccuri1ics arc dcrccogmscd. 

22.8 Reta ined earnings 

Opening Balanci: 

Net profit.,(los~) for the year 
Other comprehensive income arising from remeasurement of defined benctil 
obligation net of income tax 

Less: Tr.m:)fcr 10 Share Cap11al on account ofrc\er:,e merger (Refer Nu1e 39l:J) 
Li:sc;: Transfer 10 statutory resen,e fund 

Closing Balance 

5.7H 
(742.483) 

100 

!736.649) 

155.654 

52.575 
35 

I 192.015) 
( 10.51 5) 

5,734 

Rc1aini:d earnings an: the! pro lits I hat the Compan)' h .. 1s earned till date. lcs1, any cran~t'ers to s tmlllory rescT\ e and di\ idend, paid to in\ estors. ll1c amount 1h~1 
can be Ji:,tributcJ by the Company a'i J1\'idcnds to its c.."qllll)' slwrthukh.•rs ,s d~ll!nninc-d basi!<l on thi.: financ..·ial stat..:mi.:nts oflhl! Comp~rny :1ml a lso consllh:ring 
the requirements of the Companit) Act. J.OL~. Thus, 1hi.: amounts rcponcd tibove arc 1101 distributable in cmircly. 



Piramal Capital & Housing Finance Limited 
({nrmerl_, · kllnwn as Dewan Hn11si11g Finance Cnrpnratinn limited) 

otes to the Standalone Financial Statements (Co11ti1111ed) 
For the _rear ended ,\I/arc!, 31. 1013 

(Currcn~y: Rs in lakhs) 

23 Interest income 
lnlcrest incomt on linancial assets mcusurcd at amortised cost: 

- on investments 
- on loans and advances 

Interest income- on invcstmcnls measured at FVTPL 
Interest income- on investments measured at FVTOCI 
lntcresl income on Fixed deposits 

Total 

24 Fees and commission Income 
- processing arranger fees 
- 01her opcra1ing Income 

Total 

25 Other income 
Other non-opcra1ing income 
Net gain on sale of fixed assets 
Interest on income tax refund 
Total 

26 Finance cost 
Interest expense on financial liabilities measured al amortised cost: 
Interest on deposits 
Interest on borrowings 

Interest on debt securities 
Interest on subordina1ed liabilities 

Total 

27 Fees and commission expense 
01hcr borrowing cost• 

Total 

• includes interest cost on lease liabilily. 

28 et loss on fair value changes 
Loss on investments measured at FVTPL 
Loss/(gain) on loans and advances mcasurt>d a1 FVTPL 
Realised gain on sale of investments 

Unrealised gain on sale of investments 

Tola( 

For the yea r ended 

.\lurch 3 I, 2023 

69,421 

506.397 
-10.860 
10,728 
-l,837 

632.243 

(6, 101 

10.716 
26.8 17 

1,853 
262 

3,736 
5,851 

12,808 
108.223 

223.055 
1.247 

345,333 

2,988 

2,988 

213.760 
( 128.175) 

(8,374) 

77.211 

For the year ended 

March 3 I , 2022 

70.728 
448.909 

65.595 

5.100 

590.332 

7.23-l 

6.177 
13.-lll 

6.6 11 

6.611 

19.328 
131.809 

178,948 
3.139 

333.22-l 

1.6-15 

1,645 

50,028 

(8.048) 

( 172) 

41.808 



Piramal Capital & Housing Finance Limited 
(fnr111er(1· k11mrn as De11·a11 Housing Fi11a11ce Cnrpnratin11 U111i1ed) 

Notes to the Standalone Financial Statements (Continued) 
For tlte year e11ded Marclt 3 1. 2023 

(Currency : Rs in lakhs) 

29(a) ct loss on derecognition of financial instruments-
under amortised cost category 
Loss on derecognition of financial assets• 
Gain on dcrccognition of financial Liabilities•• 

Total 

For the year ended 

;\larch 31. 2023 

359.489 
(32,936) 

326,553 

For the year ended 

March 31, 2022 

2.206 

2,206 

*This includes. amounts prudentially written off (technical write off) as per the Board approved policy of the Company. During the 
year ending March 3 1. 2023. the Company has prndcntially written off certain loans from wholesale sector amounting 10 Rs 94.365 

Lakhs (net of recovery of Rs 4.150 Lakhs) and from retail sector amounting 10 Rs 6,754 Lakhs (net of recovery of Rs 529 Lakhs). 
•• This includes, gain on derecognition of financial Liabilities on buyback of 6. 75% I 0.497.228 on-convenible debentures having 
face value of Rs. 950 with buyback prices of Rs 823.28 per debentures (including Accrued Interest of Rs. 14.76). Due 10 such 
buyback, the Company has recognised Rs. 12,936 lakhs as gain on de-recognition of financial liability. 

29(b) Impairment on financial instruments 
Measured al A mortised Cost 
Loans 
Investmenls 

Commitments 
Others 

Total 

30 Employee benefits expense 

Salaries and wages 
Contribution 10 provident and other funds (refer note 4 1) 

Provision for leal'e encashmenl (refer note 41) 
Staff welfare expenses 
Provision for gratuity (refer note 4 1) 

Total 

31 Other expenses 

hlttl'\i lPubbc 

Corporate social responsibility expenses (refer note 50) 
Rent (refer note 34) 

Rates and taxes. excluding taxes on income 
Tra,·e lling and conveyance 

Legal and professiona l tees 
Royalty 
Electricity expense 
Repairs and maintenance 

Business promotion and advenisemcnt expenses 
Postage and communication 
Printing and stationery 
Provision for non-financial assets 

Other expenses 
Payments to auditors 
- as auditor 

- for other services 
- for reimbursement of expenses 

Total 

!, 

59,9 10 
(71,9 I 9) 

(4.6 19) 

700 

( 15,928) 

48,759 
2,492 

1,346 
2.730 

777 

56,104 

5,467 
193 

I, 116 

1,595 

74, 11 3 
5,341 

990 
2,428 
4,33 1 
1.619 

633 
13,399 

6.393 

550 

2 
32 

118,202 

10,322 
5 1.600 

803 

62.725 

27.999 
1,096 

(1,261) 
1.195 

440 

29.469 

4.921 
679 

35 
277 

28,554 
4.430 

421 
4,385 
1.059 

697 
3 15 

2.365 

3➔5 

4 
2 

48.489 



Piramal Capital & Housing Finance Limited 
({urmer~r k,wu·u as DeH'illl Huusi11g Fi11t111ce Cu,puratiun Li1111tt1d) 

Notes to the Standalone Financial Statements (Continued) 
as al Alarc/1 31. 1013 

(Currency: Rs in lakhs) 

32 Income Taxes 

a. Recognised in lhc statement of profit and loss 

Current Tax 
In respect of !he curre111 year 

In respect of 1hc previous years (Refer foot note (ii)) 

Deferred Tax 
In respect of the current year 

Total 

Year ended Year ended 

March 3 1, 2023 March 31. 2022 

56.325 
(332,754) 

(205,375) (37.502) 

(538, 129) 18,823 

b. T he income tax expense fo r the year can be reconciled to the accounting profit as fo llows: 

Profit before tax from continuing operations 

Income tax expense calcula1cd al 25.17% (previous year at 25. 17%) 

Tax eflect; 
Effect o f expenses that are not deductible in dcterrnining taxable profit 
-Donation 
Reversal o f Defe rred tax asset on account of impairemcn1 of Goodwill 
Others 
Total 

Tax reversal fo r earlier years 
Income tax expense recognised in the statement of p rofit a nd loss 

Effective Tax Rate 

Note: 

Year ended Year ended 
March 3 1, 2023 March 3 1. 2022 

(1.280,6 12) 71,398 

(322.330) 17,97 1 

1,376 1.238 

11 5,026 
553 (386) 

(205,375) 18.823 

(332.754) 
(538. 129) 18.823 

16.04% 26.36% 

i. The tax rate used for the rcconcilia1ions above is lhe corporate tax rate o f 25. 17% as per new tax re)!ime. 

Effective tax rate reconciliation 

Year ended Year ended 

!\larch 3 1, 2023 March 3 I. 2022 

25. 17% 25. 17% 

-0.11 ~. 1.73% 

-8.9~". 
-0.04°. -0.54% 

16.04% 26.36% 

ii. As given in note 39B, contingent tax liabilities of Rs. 3➔3, 700 lakhs pertaining to financial years ended March 3 1. 2020 and March 31. 2021. 
were recogn ized pursuant to uncertain tax positions as on 1he acquisition of DHFL. 

During the year. the Company had received an Assessment Order under section 1 ➔3(3) of 1he Income Tax Ac!. 196 1 from lncome Tax Department 

for the financial year ended March 31. 2021 wherein Company's submissions relating 10 the above said matters were accepted by the Assessing 
Ofliccr. Further, for financial year ended March 3 1, 2020. the assessment is time barred as per Section I 53 of the Income Tax Act 196 1. 
Accordingly. the Company has reversed the provision of Rs. 332,754 lakhs (Out of 1he 101al contingent 1ax liabilities provided earlier of Rs. 
3➔3, 700 lakhs) and disclosed the same as " Reversal of lax provisions - Earlier years" in 1hese financial s1a1emen1s. 



Piramal Capital & Housing Finance Limited 
(/Ormer~,· k11owu as Deuan f/ou,,,.ing Finance Cnrpnratinn limited) 

l'iotes to the Standalone Financial Statements (Co11ti1111ed) 
For the year ended March 31. 2013 

(Currency: Rs in lakhs) 

33 Earnings per share (EPS) 

Basic and dilut~d EPS is computed in accordance with Ind AS 33 ·Earnings Per Share· specified under section 133 of the Companies Act, ~013. 

The computation or earnings per share is sci oul below: 

Description 

:-Jct profit/( loss) attributable 10 equity shareholders 

Weighted a, cragc number of equity shares outstanding during the year for calculation of 
EPS 

Basic and Diluted E PS of face value of Rs. 10 

The basic and d iluted EPS is same as there are no potential diluli\'c equity shares. 

34 Lease disclosure as lessee 

For 1hc year ended 
March 31 , 20 23 

(742.483) 

21.364,69 1.75 1 

(3.48) 

For the year ended 

~arch 3 1, 20n 

52.575 
2 1,36-1.691. 751 

0.25 

Ind AS 116 introduced a s ingle. on balance sheet accounting model for le secs. As a rcsuh. the Company. as a lessee. has recognised the right-01: usc 
assets represcming its right 10 use the underlying assets and lease liabilities representing its ob ligations 10 make lease payments. 
Al 1rnnsi1ion. for leases c lassilied as operating leases under Ind AS 17. lease liabilities were measured at the present \'alue of the outs tanding lease 
paymems. discounted at the Compan)'°s incremental borrowing rale as at April 01. 2019. The respective right-of-use asset was recognised at an 
amount equal 10 the lease liability. adjusted by the amount or any prepaid/ad, ancc lease payments or accrued lease payments relating to th al lease 
recognised in 1he balance sheet immediately before the date o f initial application. 
The Company's significant operating kase arrangements are mainly in respect of office/branch premises. T hese lease arrangemt:nts arc for a period 
exceeding three to nine years and a re in most cases renewable by mutual consent. on mutually agreeable 1ern1s. Deta ils for the operating lease as 
lessee arc as under: 

Righi-of-use assets 
Ri1d11-of-use assets related lo lease orooerties 

Particula rs 

Opening Balance 
Amortisalion on ROU during the year 
Addition to right-of-use assets 
Dcrecognition of right-of-use assets (net) 
C losing Balance 

As at 
~larch 31 , 2023 

12. 171 
(5. 196) 
17.845 

(875) 
23,945 

Amount recognised in statement of profit and loss• Lease under Ind AS · I 16 

Particulars 

Interest on lease liabilities 
Income from sub-leasing right-of-use assets presented in 'Other 
Revenue' 

Expenses Related to short-tenn lease 

Expenses related 10 leases or low-value assets. excluding short-
1c1m lease or low-value assets 

Amortisation on ROU during the vear 

Amount rccoeniscd in the statement of cash now 

Particular·s 

Total Cashflow for lease 

Contractual maturilics oflcasc liabilities on an undiscountcd basis 

Less than I year 

1-3 years 

J-5 years 
M ore than 5 years 

Particulars 

As a t 
March 31, 2023 

1.972 

As a t 

11 8 
193 

5. 196 

March 3 1, 2023 

5,972 

As at 
i\larch 3 1. 2023 

6.817 

11.572 

8.278 
7. 133 

As at 
March 31. 2022 

As at 

4.116 
(2.R84) 
10.982 

(·13) 

12.171 

March 3 1, 2022 
530 

As at 

11 8 
679 

2.88-l 

March 3 I. 2022 

3.267 

As at 
March 31. 2022 

-l.765 

8.792 

1.734 
757 



Piramal Capital & Housing Finance Limited 
(former(,1 k11nu•u as Dewt111 Housing Finance Cnrpnratin11 Limited) 

·otes to the Standalone Financial Statements (Co11ti1111ed) 
For the year ended March 31. 2023 

(Currency: Rs in lakhs) 

35 Disclosure under Micro, Small and Medium Enterprises Development Act, 2006 

Under 1he Micro. Small and Medium Enterprises Developmenl Acl. 2006. ( ·:VIS:VIED") which came in10 force from 2 OclOber 2006. ccnain 

disclosures are required to be made relating to Micro. Small and ~tedium enterprises. On the basis of the infonnation and records available "ith 

company including confirmations sought from suppliers on regis1ra1ion w i1l1 specified authority under MSMED. the amm1111 of principal and interest 

outstanding during the year is given below. 

Particula rs 

Principal amount due to suppliers registered under the :VISMED Act and remaining unpaid 
,., at year end 

Interest due to suppliers registered under the MSMED Acl and remaining unpaid as at year 

end 

Principal amounts paid 10 suppliers regis1ered under the MSMED Act. beyond the appointed 

day during the year 

lnteres1 paid, other than under Section 16 of ~ISMED Ac1, to suppliers registered under the 
MSM ED Act. beyond the appoin1cd day during the year 

Interest paid. under Section 16 of MSMED Act. to suppliers registered under the MSMED 
Act. beyond the appoi111cd day during the year 

lnteres1 due and payable towards suppliers registered under MS:VIED Act. for payments 
already made 

Further interest remaining clue and payable for earlier years 

36(a) Contingent liabilities 

Par t icula rs 

C la im against the ComJ>a ny not acknowledged as debt 
Dues towards Income Tax for A Y 20 14-2015 

Dues towards Income Tax for A Y 2017-2018 
Dues towards Income Tax for A Y 2018-2019 

Dues towards Income Tax for A Y 2019-2020 
Dues towards Income Tax for A Y 2020-2021 

Guarantees provided by bank on behalf of Company 

C laims against the Company not acknowledged as deb1s 

As a l 

:\,l a r ch 31, 2023 

2-13 

5.984 

As a l 

!\la rch 3 1, 2023 

23 

5.53-1 
5 I I 
5 10 

1.268 

11.700 
959 

The Company is of the view that the above demands may not devoh·e on the Company and hence no provision has been made. 

As a1 

March 31. 2022 

134 

1.04-1 

Asat 

March 3 1. 2022 

23 

5.53-1 
5 11 

5 10 

1.268 

1.752 

The Company has a process whereby periodically all long term contracts are assessed for material foreseeable losses. At year end the Company has 

reviewed and ensured that adequate provision as required under any law / accounting s1andarcls for material foreseeable losses on such long tern, 

contracls has been made in the books of account. 

The Company has also reviewed all its pending litigations and proceedings and has adequately provided for where provisions arc required and 

d isclosed the contingent liabilities where applicable. in its financia l statements. The Company does not expect the outcome of these proceedings to 

have a materially adverse effect on its financial statements. 

36(b) Capital commitment 

Par ticulars 

Undisbursed loan commitments 

Other Capital Comrniuncnts 

T ota l 

As at 
~l a rch 3 1, 2023 

~ 

328.730 

2.060 

330.790 

As at 

March 31, ~022 

3 16,583 

1, 11 2 

3 17.695 

. . 
,/ ,L 

}/ I. 
[ • I ; 



Piramal Capital & Housing Finance Limited 
(/nrmer~,, knnw11 as DeH·w, Housing Finance Cnqwration Limited) 

Notes to the Standalone Financial Statements (Co11ti1111ed) 
For the year ended ,\larch 31. 2023 

(Currency : Rs in lakhs) 

37 Segment reporting 

The chief opcra1ional dec ision maker monitors its principle business segment i.e. 'financing segment' for !he purpose of making decision about 

resource allocation and pafonnance assessment. The Company is operating in a single reportable and geographical segment in accordance with Ind 

AS I 08 - Opera ting Segments as no1iticd u/s 13.1 of the Companies Acl. 2013 and accordingly the same is 1101 applicable 10 the Company. 
Further, no clients indi, idually accounted for more than I 0°, of the revenue in financial year ended March 31. 2023. 

38 Significant transactions during the year 

(i) During the year. 1hc Company has fonncd a nc" wholly owned subsidial) company in the name of ·•Piramal Payment Sen ices Limned". 

(ii) During the year. 1he Company has acquired: 
a. " Piramal Fi nance Sales and Service Private Limited" (wholly O\\ ned subsidiary Company) from Piramal Enterprises Limited (Holding 

Company). 
b. '·PRL Agas1ya Private Limited" (wholly owned subsidiary Company) from PRL Developers Pri,·a1e Limited (Group Company). 
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Notes to the Standalone Financial Statements (Continued) 
For the year ended 1\1/arc/1 31, 1023 

1C11rre11q : Rs in lakh</ 

39 A Amalgamation of Piramal Finance Limited and Piramal Capital Limited with Pira rnal Housing Finance Limited 
erstwhile Piramal Housing Finance Private Limited 

The Board of Directors of Piramal Capital Limited (PCLJ and the board of Directors of and Piramal Finance Limited (PFL) had at their respectil e 
meetings held on October 12. 20 17. had approved lite Scheme of Amalgamation ("Scheme") of PFL and PCL (together referred as "Transferor 
Companies") with Piramal I-lousing Finance Limited (PI-I FL) (referred as "Transti:ree Company") dfoctiw from March 31. 2018 ("Appointed 

dale"). The a1ional Company L:tw Tribunal. Mumbai Bench (":S:CLT") at its hearing hdd on April 06. 2018. have sanctioned the Scheme of 
Amalgamation of the Transferor Companies PFL and PCL with the Transferee Company PI-IFL. The certilicd copy of the :-.ICL T. sanctioning the 
Scheme was liled with the Registrar of Companies. Maharashtra. Mumbai on May 23. 201& (the "Effective Date"). 

In accordance with the said Scheme and as per t he a1111roval of the :-:alional Company Law T ribunal : 

a) The amalgamation has been accounted for under the "Purchase Melhod" as prescribed by AS 14 - Accounting for Amalgamations as specified 
under section 133 of the Companies Acl :?0 13 and as per the specific provisions of the Scheme. Accordingly. the Scheme has been given effect 10 in 
these financial stah:ments. All assets. liabilities. rights and obligations. income and l!xp~nditurl! of thl.! Transferor Companies stand transferred to 
and vested in the TranstCree Company. 

b) The purchase consideration of Rs 1.804.-152 lakhs for acquisition of Transferor Companies is being discharged by WU) of issue of 18.0-1-1.517.320 
equi1y shares of Rs JO/- each al foce value per share to the shareholder of PFL and PCL as per followi ng share exchange ratio ("ithoul payment 
being recei,ed in cash) and Rs. -1.256 lakhs on account of stamp duty has been paid. 

i) -183 equity shares of face value of Rs. IO each for e, ·e11 I 00 equity shares of face value of Rs. IO each held in PFL pre amalgamation. 

ii) I equity shares of face ,a Jue of Rs. IO each for every 5 equily shares of face value of Rs. 2 each held in PCL pre amalgamation. 

2 Consequent to the Scheme becoming effec1i,e. net assets of Transferor Companies aggregating to Rs. 783,027 lakhs as al the Appointed date ha,e 
been transferred to the Trnnsfcree Company at their respective fair values as detennined by an independent Valuer. The balance amount of Rs 

1.025.681 lakhs has been recorded as good" ill 011 amalgamation and Rs. 3 lakhs as capital reserve. 

3 The Company has increased its Authorised Share Capital to Rs. 19.99.800 lakhs w.e.f. May 02.2018. Thus. w.e.f. the Effecti\'e Date. i.e. May 13. 
20 IX, the Authorised Share Capi1al of the Compa11y shall be Rs 2,500,000 lakhs. 

I. 
II. 
If I. 

4 

Break down of the purchase considt!ration into net ass~ts and goodwill is as under: 
(Rs in Lakhs) 

Particulars PFL PCL Total 
Consideration paid for acquisition• i.ROR.SOR 200 1.80R.70R 
Net assc1s acquired on Appoin1ed date 782.824 203 783.027 
Goodwill ( I - II) 1,025.684 (3) 1,025,681 

The amalgamation has been accounted under the "Purchase Method" as prescribed by AS I~ • Accounting for Amalgamations as specified under 
section I 33 of the Companies Acl 2013 and as perthe specific provisions of the Scheme. If the same would have been accounted as per lndAS 103 -
Business Combinations. results would have been different. 

The Company has foll) impaired Goodwill during 1hc year e11dcd March 31. 2023 (Refer note 491. 
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39 B. Amalgamation of Dewan Housing Finance Corporation Limited with erstwhile Piramal Capital & Housing 

f ina nce Limited 
Vidc Onlcr dated June 7. 2021. the Mumbai bench or the Hon"bk National Company Law Tribunal(" 'CLT"l approved the Resolution Plan 

submitted by Piramal Capital & Housing Finance Limited ("PCHFL"). wholly•O\\ ncd subsidiary of the Piramal Enterprises Limited. for the 

Corporate lnsoh·ency resolution process of Dewan Housing Finance Corporation Limited ("DHFL") under Section 3 1 of the lnsol, ·ency and 

Bankruptcy Code. 2016. After receiving necessary approvals. PCI-I FL has disclrnrged its obligation under the resolution plan by paying Rs. 

3.425.000 lakhs on September 28. 2021 through cash consideration of Rs. 1.471.747 lakhs (of which Rs. 1.280.000 lakhs paid out of acquired 
cash) and issue of Debentures of Rs. 1.953.253 lakhs and funher. pursuant lo the Resolution plan. PCI IFL merged into DI IFL lo conclude 
acquisition on September 30, 202 1 ( lmplemcn1a1ion Date). 

The acquisition of DI-IFL fits \\ell into the Company's strategy 10 diversify the loan book and helps achieve scale its retail lending business. 

The business combination has been treated as a rcvcr ·c acquisition for financial reporting purposes in accordance with Ind AS I 03. with 

PCFI-I L as the accounting acquircr and DI-IFL as the accounting acquircc legal acquirer. 

Accordingly, these standa lone financial statements issued represent the continuation of the financials of PCI-IFL (accounting acquirer) and 

reflects the assets and liabili ties of PCI-I FL measured at their pre-acquisition carrying value and acquisit ion date fair value of the identified 
assets acquired and liabilities taken 0\'er with respect 10 DHFL. Merged linanc ial statements arc issued in the name of Piramal Capital & 
Housing Finance Limited (fonnerly known as De\\ an Housing Finance Corporation Limited). 

The balances in reserves and surplus of DI IFL as or the Appointed Date and the stallltory reserve and hedging reserve of PCHFL shall be 
recognised separately. Any resultant difference arising from such recognition of resenes shall be in the lirst instance rec0!,'11 is,'<1 as 
Amalgamation Adjustment Reserve and debit balance. if any, arising in the Amalgamation Adjustment Reserve may be offset "ith credit 
balance in reserves and surplus of the merged entity (first 10 be adjusted w ith surplus balance in profit and loss account and then with general 
reserve, if any). 

The Company has a lso incurred a transaction cost of Rs. 1-1.272 lakh and reponcd this as an acquisition related cost disclosed as Exceptional 
items in fi nancial year 2021-22. 

Details in respect o f business combination is provided below: 

No 
A 

B 

(i) 

(ii) 

(iii) 

(iv) 

(v) 

( i) 
(ii) 

(iii) 

(iv) 
(v) 

(vi) 

C 

Particulars 

Consideration trans ferred 

Cash (i ncluding acquired cas h of Rs. 1,280.000 fakhs) 

Fair value of Debentures 

Total cons ideralion (A) 

Fair value of identifiable assets and liabilities recognised as a result of the 
Reverse Acquisition 

Assets 
Loan Book 

lnves1men1s 

Cash & Cash Equivalents 

Propcny. Plant & Equipment 

Other assets 

Total assets acc1uired (a) 
Liabilities 
Securitiscd borrowings 
Other Financial Liabilities 
Trnde Payables 

Provisions 
Other 'on-Financial Liabilities 

Tax liabilities 

Total liabilities acquired (b) 
Net assets recognised p ursuant to the Scheme (8) (a-b) 

Goodwill/(Capital Reser,'c) (A-B) 

(Rs. in lakhs) 

Amount 

1,471 ,7-17 

1.9 12.369 

3,384, l 16 

2.261.450 

307.491 

1.462.59 I 

45,287 

108.453 

4,185,272 

(322,649) 
(72,060) 

(3 1,792) 

(5,589) 

(8.103) 

(343,700) 

(783.893) 

3.401,379 

( I 7.263) 

Capita l reserve represents the gain on bargain purchase which is directly recognized in the other equity as capital reserve. 

The acquis ition date fa ir value of accounting acquirec·s identi fiab le assets and liabilities under the reverse acquisi1ion are based on 

independent valuations obtained by the Company. 



Piramal Capita l & Housing Finance Limited 
(/nn11er(r known as Detnm Housing Finuuce Cnqmra1inu Limi1ed) 
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fC11/'/'enc1· : Rs in laklrs) 

Based on opinions obtained from legal and tax experts. the abo,·c-mcntioncd fair \·aluc of net assets includes con1i11gcnt tax liabilities of Rs. 
3-13.700 J,okhs pertaining 10 income lax oblig,11ion of DHFL for 1hc financial years ended 31 ~larch. 2020 and 2021. recognized pursuanl lo 
uncer1ain i.ix posi1ions relming 10 DHFL as on lhe implemc111a1ion daie. Fur1her. based on 1hc expcrl opinions. ncl deferred iax assc1s 

po1entially amou111ing 10 Rs. 620.900 lakhs relating to 1he fair value adjus1men1s considered above have presently not been recognized due to 

uncer1ai111y associated with allowabili1y of such adjus11nen1s. The Fair value of assets also includes lmesunclll in a Joimly con1rollcd en1i1y 

which is cu1Te111ly being li1iga1cd and where the Company expects a favourable outcome of the proceedings. (Refer sub-note to note 9 and 32). 

Fo llowing 1he successful implcmen1a1ion of 1he resolu1ion plan perlaining 10 1he insolvency resolu1ion process or 1he Company. 1hc Company 

has replaced the nommec directors appointed by the erslwhilc management under the Administrator with new directors. 

Pursuanl to 1he merger becoming effec1i,e from Sep1embcr 30. 2021. 1he Company a llotted 213.646.92 lakhs shares of face value of INR JO 

each on ovcmber 11. 2021. 10 1hc existing shard1olders "ho "ere holding shares of PCHFL. These shares arc issued againsl 1he toial ncl 
worth of PC HFL on 1he Appoi111ed Dace. adjus1ed for staiutory reserves and hedging reser\'es. Further 1he existing share capi1al held by 

shareholders of OHFL were cancclled'wri11en back upon impkme111a1ion of 1hc Scheme. 

Accounling for convers ion of PCHFL reserves aggrega1ing to Rs 20~.096 lakhs into Share Capiial and con1inua1io11 of balance of reserves 
aggrega ling to Rs. -18.55-l lakhs and recogni1ion or reserws or DH FL on 1he implcmen1a1ion dale aggrega1ing 10 Rs -10-l. 78-l lakhs. in 1he 
merged financial s1atcmcn1s has been done in accordance with 1he aecouming 1rea11nen1 prescribed in the Resolution plan approved by 1he 

NCLT which. is differenl from 1he accounting 1rea1men1 prescribed by Ind AS 103 for re,ersc acquisition business combina1io11s. 

The Company holds 100°0 of equity share capital of DHFL lnvestmenis Limited (OIL) . OIL had issued Compulsory Convenible Debeniures 
(CCDs) to Wadhawan Global Capital Pri,aic Limited ("WGC"). Tri-partitc agreement dated 31 March 2017 was entered between OI L. DHFL 

and Wadhawan Global Capital Private Limi1cd ( \VGC). This agreement assigned controlling rights in favour of WGC and accordingly OIL 

was not considered as a subsidiary. The approved Resolution Plan contained prayers inler alia seeking nullifica1ion or the Compulsory 
Convcrliblc Debentures (CCDs) and extinguishment or righ1s pursuant to 1hese CCDs. WGC and a limited liability parlnership b> the name of 

TOH Realty LLP have pursued 1he litigation against the Resolution Plan purponedly as the ultimalc beneficiary of the CC Os. The mailer is 

still under considera1ion of Hon'ble NC'L T. Based on the approval of the Resolution Plan by Hon'ble . C'LT and meri1s of these litiga1ions, 1he 
Company has considered OIL as a subsidiary based on i1s ability to exercise control over OIL wi1h effect from the implemenlalion dale. 

The wholly owned subsidiary of the Company, OIL holds 50% of equity share capital of Pramerica Life lnsurnncc Company Li111i1ed (PLIL). 
Based on 1he evaluation or righ1s a-,iJable under 1he shareholders agreemenl, PLIL has been considered as a join1 \'enmre and has been 

accoun1ed based on equi1y melhod o r accoun1ing in 1he consolidated financia l s1atcmen1s . Accordingly. the consolidated s1a1emen1 of profi1 
and loss includes the Company's share of prolil / ( loss) of PLIL wi1h effecl from 1he implcmen1a1ion date. 

In accordance with the Resolu1ion Plan. 1he Company has presented acquired specilied linancial assets (as per the approved Scheme vide 

NCL T order dated 7 June 2021) at gross book value wi1h provision for impainnent being prese111ed as a reduction from such gross book values 
as appearing in 1he financial s1a1cmc n1s of DHFL immediately prior to the implementation date. Difference between such carrying value (gross 

\'alues as reduced by provision for impainnent) and fair rnlues as de1ermined above is separately presented as a liability (liabili1y representing 
fair value adjustment). The liability representing fair value adjusunent is dealt with in the income statement as a componcnl of in1cres1 income 
consis1ent with the requireme111s of Ind AS I 09. 

In , ·iew of the fo regoing, the slandalone financia l results of 1he accou111ing acquiree ha,·e been included from the implementalion dale i.e. 
Scplember 30. 2021 . The siandalone financial s1atemcn1s presc111ed above are 1101 comparable with the previous period standalone financial 

siatements for the year ended March 31. 2022 which comprise of the result of6 mon1hs operation of DHFL and twelve months of PCHFL. 

According 10 1he Resolu1ion Plan. 1he dis1ribu1ion o f proceeds from recovery of fraudulen1 loans should go 10 Successful Resolu1ion Applicant 

(SRA) only to the extent of Re. I as per 1he Fair Value assigned in 1he Resolu1ion Plan and the balance hould be distributed to the credi1ors. 

There is a li1igation wi1h rcspecl to reconsideration of 1he value assigned for 1hc fraudulent loan book by Commiuec of Credilors. According to 
the Company, the DHFL acquisition remains unaffcch:d by the above said order and the businc.ss integration continues as envisaged. Further 

1hcre will be no ad,·crse impac1 on 1he standalone financial sta1ements for the year ended March 31. 2022 and 2023 even in the evenn,ali ty of 

the mailer being decided against 1he Company. 

Revenue and profit contr ibution 

The acquired bus iness con1ribu1ed revenue from opera1ion o f Rs. 154.915 lakhs and protil of Rs.75.058 lakhs 10 1he Company for the year 
ended March 3 1, 2022. 
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40 Information in accordance with the requirements of Indian Accounting Standard 24 & as per scale based regulations ("SBR") on Related Party Disclosures. 
List o f l<c la lcd l'arlics 

A . Hold ing com p any 
Piram a l Enterprises Limited ("PEL") 

B. Su bs id iaries 
DI IF I. Aclviso1y & Investments Private Limited (w.c. ( September JO. 2021) 
DII FL llolding; Limited (w e.C September .,O. 2021) 

DI IFL lnvcsrmcnts Limited (w.c.L Scp1cm bcr .,0. 2021) ("DIL") 

Pirmnnl Payment Services Limi1cd (w.c.f. April 29. :!022) 

Piramal Finance S;.1lc~ & Scrvic1..-s Priv;.uc Limi1c<l (w.c.f. September 1K. 2022) 
PR L Agas1ya Priva1e Limited (w.c.f. December 12, 2022) 

C. Fc-llow subsidiaries ha,1in,: tra nsaction durin,:: the year 
Piramal Fund Management Private Limi1c:d 
P l IL Fi ninv~st Priv:.11c Limit t.:d (Merged w ith PEL w.c.t: Apri l I. 2022) 
P irarnnl Sl.-curitit:~ Limited 

P irama l hncst1111:11t Ad\ isory Sen ices Pri\'lllC Limited 
l'irama l Fin.met' Sale~ & Scr\' k t.:s Privah.: Limited {till Scp1embcr 27. 202:!) 
Piramal Phanna Limited 

I>. Oth er rcl;1tcd p:1rtics havin~ tr ansaction dur in~ the yl'ar 

Aasan Corporate Solutions Private Limitc.·d 
Brickcx Advisors Private Limi1cd (merged with Pirnmal Corpurntc Services Private Limited since March 91 2023) 

Pirnm:.tl Asset Mam1g..:mc.·111 Private Limitl.'d 
Pirama l CorporJtc Scrvicl.'s Private Limited 
Piramal Foundation fo r Educationa l Leadership 

India R1.:surgcnce ARC Privatc Limit(.'d 
Piramal Foundation 
Ka ivalya l:ducat ion Foundation 

Pirama l T rustt.:eship Scrvitcs Private LimitL·<l 
Social Worth T t:chnologic~ Private Limited 
Pramcrica Life Insurance Limited (w.e.f. September 30, 202 1) (Joint Venture o f OIL) 

PR L Ag<ts ty" Private Limited (r ill December 11. 2022) 
PRL Dc,clopcrs Private Limited 

E. h:.t.•y M:111:.,1,:cm enl Per sonnel 

Khushru J ij ina (ti ll September 30, 202 1) 

Jai""" Smlharnn (w.c.f. October 7. 202 1) 
Vikash S inghhi (w .c.f. March .l 1. 2022) 

F. N on-Execu tive/ Independen t Directors 

Deepak S atwakk'1r ( Up 10 July 26, 202 1) 
Suhail Nathani ( w.e.f. Uctubcr JO. 2021) 

Puncel Yadu Dalmia (w.c.f. March 31. 2022) 

Gautam Dushi (w.e.f. Oclllbcr 30. 202 1) 
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_.O Information in accordance with the requirements of Indian Accounting Standard 24 & as per scale based regulations ("SBR") on Related Party Disclosures. (Continued) 

G. Uclails oftransaclions wilh related partits 

lluldini,: (.'ump:rny Subs idiarh.•> Ft lluw ) Ubs idiarit'S 01hc r Rt.♦l:ah.'d P.i rtit':!! Kt') Managt•n)l•nt /\on-E,ccutivd Tota l 
Personne l lnckpt'ndl'nl Uireclor) 

0,•12ih ofTnan) ar tions 
March J I. 1\1:arch J I, !\1:irchJI, March .'\I, Mard1 .ll , March 31 . \larch J I. March 31. !\larrhJI. M:,m:hJI, :\1:archJI. /\lar l'h 3 1, 1\hrch :ll. March .11. 

2023 20?2 2023 2022 2023 2022 2023 2022 2023 2022 W23 21122 2023 2021 

ltc 111 c:q.>cmt.• 

- A:...,~n t"urpor.llc Solution) l111va1~ l.m111c:d xso 1.0<)9 S50 I .&-J'.I 

- PKL J-\g:1,tya l'n, ate LmlllcJ 398 2XO 135 67• I 35 

T OTAi , 398 1.130 1.2.l4 152M 1.234 

Royall~' c~pt·n~l' 

- Pu~mal l 'orporJh:: Sc:rv1cc11, L11mtc1..I 5 . .141 ◄.·BU . 5 • .l ◄ I 4.-1.lO 

TOTAL . 5.34 1 4.4.lO S.341 4.430 

Pn·miun1 C.\JH'll~l' 

• Pramcru:,1 l.ifo ln~urJncc L1n111cd 13<, . IJ(, 

TOTAL . 06 136 

Donation c.\pl'll!tt" 

- P1rJm~1I h1unda1io11 for l;due.&lll'lml L1.·a1.k·r,l 11p 490 MO 4'J\J x.w 
- Pir.11nal h11111 da tiun 2.fUi,t 1.4(,2 1.!0X 1.462 

- K:11valyt1 h lm:ation Founda11u11 57J ·"25 573 •'25 

TOTAi. . 3.~01 ?.727 J,'-HJI ?,7?7 

(hher Hor nmlnJ.: Cosr 

• Pir:unal l:.:n1..:rpnsc1,: Limi11.·tl 524 . . . 524 

TOTA L S24 . S24 

Arnngcr ... l't') for do"nselli ng or Asseb 

- P1rJmal Sccun1 11:11, L1m11cJ 1.1 2) 1.123 

TOTAi. 1.123 . . . 1.ll.l 

f et'S (up1.•ns1.•) 

- P1rJmal r ru~1..: ... -sh1p &·rvicl.'11, I'm JI..: Lim11.:J 10 4 IU 4 

- P1rJmal h111J M.u1ai;1.·nh:111 1'1 l\,lli.· Lim\14.•d 453 21M . 45:l lit< 

- Soci:11 Wurlh Tc(.;h11ologi1..·.l!. Prnt11c L1m111:J . 4.346 1.362 4 .. 146 l.~6! 

- Pir.imal l•m,11h:c Sak-11, & ~t, ice:-. l1r1,ah.: Li1m11..·J 16.59 1 10,233 4.K40 . :?6.~24 -I.M--10 

TOTAL . 16.591 I0.6X6 5.USX ·'-'56 1.366 . .H .6.H 6.42-1 

~ND~ --........, tic 

"' '\ o<'. !~' ~ '"i) 

~ 
*( B F 

. <J.\ /f 
.,,.11,,.}-.... ..... ~--: ... '-"' 
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40 Information in accordance with the requirements ot' Indian Accounting Standard 24 & as per scale based regulations ("SBR") on Related Party Disclosures. (Continued) 

G. Dcl'ails of transactions wilh related parties. (Continued) 

Holding Company Subsidiaril') 

De1:,ils or ·1 ran):n·tions 
M;trd1.H. Murch .11. Murch 31. l\11t rch .H. 

2023 2022 2023 2022 

ltcimburscrncnt of Ex1u·nsl's Ucct:in·d 

- !''I IL F 1ni nv1..•:-.1 Pri\alc Lumtcd 

- l'ir,1,nal A~.scl Man:igr.:mc111 P1iv:11c Limill!d 

- l'i r;11n al h t1h.l Man;.igcml.'.'lll l'ri v:1h: Lim1h.:d 

- P1ram:..1I Sccuri11~ . .-s Lin11ti:J 

T<)TAI . 

Commission F:xpL'OSl'S 

-Social Worth Tcchnologi1..·:. 1-'nvatl' L1mi1cJ 

TO' I AL 

W:dmburscmc111 of l'XPC.'rl)l'S: paid 

- Aa~.in Corpurah: Solution:i. Privalc 1.imit,,:J 

- Hrickc., Advisors Privah.· Limilcd 

- l'irani~,I l:nl r.!rpriscs Lim1i.:d 

- Pir~mKil J'ru-:tccship S1.:rv ic1..•t, l'rivak Limih.:d 

- Soci~1 I \Vurlh 'l\.~chnulll);k::. Private Limi1cd 

- Piranial l'aymcnl S1..·rviccs Limited 

- l'1ramal Pharma L11mtcd 

- f'RI Aga-:1ya Priva11.· Limitcd 

TOTAl.. 

Remuncr:.tlion lo KMP 

- K hushru Jijina 

- J:11ra m SriJharan 

- Vikash Singhla• 

TOTAL 

S illin~ l•'c1.•s puid t o Non-Exl'1.·u1i n:•/l nd1.•1)cmknl Oirc1.·10rs 

• Ocqx1k Satwalckar 

- Gm11a111 Oushi 

- l'unl.!ct Yadu r>alrnia 

-Suhu.il Nath:tni 

TOTAi . 

100 362 

12 

Il l 

IOU 362 12-' 

Fellow s ubsidiaril's Othrr l{el:Hcd Parties 

l\fan:h 31. 
2023 

Pt.•rsonncl 
Murch.ll , ,\1ard1.H. Murch .ll. Mard131. l\l;trchJI, 

2022 2023 2022 2023 2022 

25 
I 

37 

29 

29 

271 

271 

4.l 

S7 

81 

216 

26 

44 

10S 

1.021 

343 410 

100 

-143 2,43 1 

•14429 l:S (Ws have hl!c:n granted hy 1hc I ll1lding. Company 10 Mr. Vik.ish Singh la during the year 2022-23. uut of whid1 no oplions hav~ bc:cn cxcn:i:,.cd till M.irdi 31. 2023). 

Non-t:u•l'utivi:/ 

I ndc1>cndcnt Din•th'Jr:,. 
~hm.·ldl, i\ lltn:h JI, 

2023 2022 

II 

15 

29 IX 

l'or::il 

Marddl. i\l;trch .11 . 
2U23 2U22 

25 

37 

271 

271 

4.l 2(1 

IUO 362 

87 44 

I~ 

29 

19:! J4 

4.W 494 

:!.02 1 

J4J 4111 

)Ott 

443 2.43 1 

II 

15 

29 IX 

/.,· ::~ 
-~ If 'I J~ '< ,~ ' : 

;~• ~ '1 • <c:,.; ,C:· 

~ ; 
--c::::::;::::d:,/ 
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!Currency: Rs in lakhs) 

40 Information in accordance with the requirements of Indian Accounting Standard 24 & as per scale based regulations ("SBR") on Related Party Disclosures. (Continued) 

C. Del ails of transactions with related part ics. (Con1inucd) 

llulclini,: Cum1>ull) ' Kt•y M:tnlll,!l.'llk'llf 

Pusonncl 
Nun-t: ,cculi\•c/ 

lmkpendcnl Uirt'l'IOn. 

Total 

Ut•l:iih of 'l r:tll);tClions 
Much JI. M:uch 3 1, March 31. /\'bn.·h 31, March J I. M,m:h 3 1. .\farch J I, March 3 1, March J I. March 31. .\farchJI. M:tn·h JI, l\l:1rch 31. /\ Inch J I, 

- J\a:-:111 ( ·orpor.11c Soluuon:. Prnatc Lmut1 .. •d 

TUT/\L 

Security <ll-po'\II pl.teed 

- rRL Agas1y:1 Priv:11c I 1111111.:J 

• J\:l!-~111 Curpora1c Solu1iom, Pnvah.: Limited 

TOTAL 

lmeslmcnl in s h:trt:, 

- P,r.,una l P.iynll:nt S...•n.1c1,.•i,, Lumt..:J 

- Social \Vorlh rcl.'hnolotic:. !111v.11c Lm111cd 

- DI IFL l111;c~1 m~·111~ L11m1 ... ·d 

TOTAi . 

Acquh.itio11 of share s of Subi,,idiarlcs rrnm 

- P ,r::1111:11 F111crr,n,c--. I 1111111..:<l 

- PRL Dcvclo1x·r, l'malc L11m1cd 

TOTAL 

H. Derails o fb:ila ncl's wilh related parries 

.'IL·t Paya hit• (inl'ludt'l> prO\iJ>iun fur n 1>cnscJ>) 

- P ir.una I Fnlcri'n:-.c.; I united 

- Aa:-an Curpor::11c Solu1ion:-. l'nvah: I i111i1t.·d 

- PIii FininH·,1 r1m:11c L111111cJ 

- 11,r.im:.11 T ru<•1cc;,;h1p Ser\ 1cc, f1r1, :uc L11n11cd 

- l 11r.m1~1 I Ph..irtnJ L11111tcJ 

- l'1rJmal Curpuralc Scr\1'-C~ l.11111lctl 

- 1'1rJmal l· mancl.!' S:1k~ & !:>.:n 11.!'l.!'l> rm ate Lin111cJ 

2U2J 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 ?022 2U23 2U22 

72) 

722 

550 

21 

57 1 

30 

30 

llolding Company Subsidiuit) 

141 

141 

475 

73 

548 

5,095 

9.000 

9,000 

IX5 

18S 

110 

I IO 

Other Relattd Par lie~ K t•) ~lanagenlt'nl 
Personnel 

~ 1tn-t~\t"t·utht>/ 

lndc1,c:ndcnl Uirccltiri. 

141 

141 

1. 197 

73 

1,270 

5511 

5.01)5 

21 

S,666 

311 

~.0110 

~.030 

ro1al 

IX5 

185 

110 

I 1t1 

t\h rl'll J I , l\larch JI , l\h rch JI. /\hlrch 3 1, l\hrch 31. t\l:1r ch 31. .\farch 3 1, l\larch 31, l\l:lrch 3 1, l\lard131. .\larch 3 1, !\larch 31, l\brd13 1. l\l:lrch J I. 
2023 2022 202.1 2022 202.l 2022 202.l 2022 2023 2022 2U2., 2022 202.\ 2022 

7,196 329 

816 1, 

MX 

18 

7. 1% 

4XJ 2.7:?5 

97 - l'KL A1,:a,1ya Pri,:111: Luniti.'<l 

T OT/\ L 6:-~~~~:~ 7, 1% 7 16 2,823 H,515 



Piramal Capital & Housing Finance Limited 
tfi,rmn·~,• knuu-11 us Deu an /lousing Fiuuuu· Corporation limited) 

Notes to the Standalone Financial Statements (Continued) 
For the _,·,•ar '-'" """ Alard, 31, 2fl2.1 

(Cu1n:m.:y: Rs in lakh:-.) 

40 lnforrnalion in accordance wilh lhe requircmcnls of Indian Accounting Slandard 24 & as per scale based regulations ("SBR") on Related Parry Disclosures. (Continued) 

11. Derails of transactions wi1h related parl il..-s. (Continued) 

Dl•f:aib ofTran:<1:arrinns 

~cl lk1.·l'ivahlcs 

• A:o,;.111 Corpo1-.i tc Solu1iom, Pnvulc LuuitcJ 

- P1r.11nal Fin;.im:c Sal~ & Sen 1i:ci. 1•nva1~ L11111h:J 

• 1'1rJmal t-011nda11on for b.hu;Juunal Li:a\.knlup 

- Sui:rnl \ Vor1h l\:dmologii::-. Pm:111.: L11m11;J 

- l'1r-,11na l Paymcn1 Si:rvu.:cs L1111i1c,.I 

-K;.malya l:tlu1:a1ion Found:.uion 

- Brn:k..:x AJv1so~ l1m kJlc Lnmli:J 

- Prnm..:nca Life Insurance Lnmh:d 

·roTAL 

IC U P::a~1 ablt' 

- l 111~11nal C111crpns1:s L11ni1cJ 

TOTAL 

:,-1('0 ( )ut s tandin~ 

- Pram...-ru.:a I 1fc ln~ur.mcc Linmcd 

TO'IAL 

S1.•curil) H c-c-1.'ipt, Oul\huidin~ 

- India Kc:,,;uri;,cnci: I\R(' r'n, :tlL' I 1m11.:d 

TO'IAL 

IC D ll.1.:4·ci, .ablr 

• 1'111 Finim,1..·,1 Pma1c- Lirmh.-J 

- l'RI Aga,1y:1 Pm,11(.· I 11ui1cJ 

TOTAL 

S('c:urily Orposib 

• Aa~rn Corpor'Jl1..' Solullons Priva1i: l.mmi:d 

- l'KL Ag~1s1y:1 Pm ,lie Limned 

TOTAL 

111 \l'!ttllUl.'Hh 

- 01 IFL Advi-.ory & l11\ CSllllClll:. rriv:itC' L1m11<:d 

- DI IFL I Io li.li ng L1mi1.:J 

- OIIFL l m,~:,,lnlenl!o Linuti:J 

- S,\Cial \\'nnh Tc"·hnolog1c:. l'm.11c L11ni11..'<1 

- PRL Agas1y:1 llnv.itt.• I 11t11ti:ll 

- P1rJ1n;.1 I l':iymi:rll Scrvh:c:, l.11n11c,\ 

- P1ramal Fin:uu.·c ~k, & &.-n 1c,·, Pm,at.: Lmuti:d 

lloh.linJ.: Comp11ny Subs idiarici. Othe r Rchucd Pur1ic,~ Ke) Munagcnwnt 
Pcrsun111.·l 

M.tr\'1131. Man·hJI . i\1:an·h31. l\hm:h .H. i\1:trl'h31. Mun·hJI , :\l.1rl'hJI. l\1urdi3I. Mun·hJI. l\lan:h.1 1. 
2023 2022 !02J 2022 2023 2022 ?023 2022 202) 2022 

55 1 

90 

5.\2 

I, 

30 

91 

ssx 5-1 

13 551 1.090 269 

31.551 266.600 

31.552 266,6011 

2,t,<JX 2.~-13 

2,698 U -IJ 

S.673 

5,67] 

70 ,0 75 

27,100 

27,100 7U,075 

D9 J 07 

1.307 I 10 

1,307 339 517 

102.06◄ !02,CM.l 

-<,'r',ANDto~ ,,,~ ~-----... .r 
""/'~- .'~ IJ,012 

i'r . .\,;:. ss1( I~( . I .J; 1) t,Q. "1:::,_· 

,\ 1;._'\" ..1€-'1 ll l.if\7 r 102.004 

~OACC~ 

lndtl>l'ntknt Din·cturs 
\larch J I. l\htrd13 1, Mun·h .l l . l\hm:h J I. 

2023 2022 2023 1022 

531 

I J 

55X 

1,103 

.Jl.55:? 

31.552 

2.,,9~ 

2-698 

Sh?:\ 

5.C,73 

:!7. 100 

27, 100 

119 

U07 

1,6-16 

102,0(l-l 

17,Xl9 

9.01:? 

550 

JO 

SS I 

9U 

.lU 

91 

S◄ 

820 

21X>.WO 

lhh,hllll 

2.X-H 

2,8-13 

70,075 

70.075 

J07 

110 

5-17 

102,04.l 



Piramal Capital & Housing Finance Limited 
(/orm1.:r~\' kuou·11 ax JJ,•wau /Joming Fi11a11<.·e Curpurariou limi1edJ 

Notes to the Standalone Financial Statements (Continued) 
For tll<' _l'<'ar <'lld<'cl A!al'C"h 31. 2112.1 

1Cu11"c11cy: Rs in lakhs) 

40 lnformalion in accordance wilh the rcquircmcnls of Indian Accounling Standard 24 & as per scale based rcgulalions ("SBR") on Rclalcd Party Disclosures. (Conlinucd) 

Oct:ails nl" m:uimum outstanding balances with rel.itcd purtics 

llulding Company Subsidiarit.·~ Fellow subsidharics 0flll'r k <'latNt t':1rli('~ K ey 1\1:rn:igcmenl 

PcrsonnC'I 
·on-El,'('Uli\lt•/ 

I ndcpc1u • .li:ul Oi rc'-'tun, 

Total 

M1m :h31. J\lurd1JI . M:1rt h 3 1, Murch .ll, M:iirch31. ~lart'h.31 , ~farch .11, 1\farch .l l , March 3 1. M:m:h31, .\ 'lan:h.ll , 1\hm:h.ll. 1\brd1.11. Murch.JI. 
2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 202.? 2023 2022 

l C U C lvt..·n 

- l'RL Ag~1-.1ya 1•ri\at1,.' Um111.·d 

• l'IIL F111111h':,I l1mat1.· Li1111i,.:d 

- Pmrnl.11 h11crrir1'C:. I 111111c-d 

- f'11";Jn"l.1I ln \C!l>lllll.'111 Ad\ 1:KH)' Sen ices Pra\ah: L11111tc 

Tl)T,\ I. 

IC O 'lnJ..cn 

- l'1rJinal l.:.n1crpn,c-s L111111...-J 

T01AL 

Sc1:urit y l>l'po~ir 

- PK I Ag~1, 1y:1 l'n\'atc L11rn1cd 

- Aa:.:111 CorporJtc Solu11om, l'1H .111: l.imit'-.·J 

TO'IAI. 

lm1·11 huc 11h 

- 01 IFI. /\dv,-.ory & hm:);tmcnti. l1riv.i1c Limiecd 

- 1)1 !f,L f lu ld ing L111111cd 

- UIII-L linc:.tmcnti. Lnnih:J 

- Social Worth fc...-hnologic:,, Pm ale L111111...-d 

- l'k.L Ag.~i-.1ya 1'ma1c Limui.:J 

- P1rJmal P.iymi.:nl S....f\1Cc::, Lmu1cJ 

- l'ir.in"l.11 hn;1m:1.· :::.aki. & ~cn11.:c:. Pnv:11c Linut...:c..l 

TOTAL 

70.075 

70.075 

266,600 

?66,600 ?66.600 

4R,500 

4M,500 

1,307 

1,307 

102.0M 

9,0 12 

550 

30 

111.657 

(All the- trun~ct1om, ar...- al Anu'i. Li:ngth ,md 1hi:rc an: no nun ,.·ash tr:m:.ac:oon:- "11h lloldmg Company) 

I 15,Z75 

24,M40 

140.115 

110 

407 589 

I IU 

102.0.n 

17J4S 

7 

4N.5UO 

70'°75 

I IH,575 

'.?h6.600 

?66.600 

1..3117 

407 

1,714 

102.0('4 

17J45 

9.01::! 

ssu 
30 

129,002 

II 5.275 

1-Ui-W 

140.115 

2M.f'IUO 

266.600 

I IU 

589 

699 

102.()43 

102.0.u 



Piramal Capital & Housing Finance Limited 
(/Ormer(,: k11oa·11 as De\\·tm Housing Finance C01pormiu11 limited) 

Notes to the Standalone Financial Statements (Continued) 
For the year ended March 3 1, 1()23 

(Currency: Rs in lakhs) 

41 Employee Benefits: 

(i) Charge to the Standalo ne S tatement of Profit a nd Loss based on Defined Contribution Plans 

Employer's contribution to Regional Provident Fund Ollice 
Contribution to Pension Fund 
Employer's contribution to Employees· Stat!! Insurance 

Disclosures for defined benefit pla ns based on actuarial valuation reports as on ~larch 31, 2023 

.\larch 31 , 2023 
2.335 

153 

March 31. 2022 
878 

53 
I 

The Company has schcrm; for gratuity as parl of post ri.:tin.:mcnt plan. Thi.: Company has a de tined bcndit gratuity plan in India which is funded. The 
Company·s defined bcn..::fit gratuity plan is a final salary plan for employees, which requires contributions to be made to a separately administered fund. 
The fund is managed by Employees Group Gratuity Trusts which is governed by the Board of Trustees. The Board of Trustees arc responsible for the 
administration of the plan assi:ts and for the tk:finition ofthi: iJl\CSllm:nt strategy. 

A. C hange in rrojected Benefit Obligation 

Prc:,COI \ 'aluc oflkndi1 Obligalion ;is .it bcg11111i11g of1hc )C.IT 

ln tcrc:,t Cos! 

Curren! Scn·icc Cos, 

Pa:,t S<:rrn.:c: Cosf 

Liability trlnsforred in 

Liabil ity Transferred Ou1/ Oi\t:slmcnls 

Bendit . ._ paid hy Empl11yc r 

Bc:nl!fit Paid From the Fund 

A..:tu;:irial tGains)1Losses on Oblig:11ions • Due to ch,rnge in demographk assump11ons 

,\ ctuarial (Gains)/Losses on Obligations - Due 10 c hange in flnancial assumptions 

Actuarial 1Gains)llosses on Obligations - Due lo experience 

Present \'aluc of n cnncd Bcncn1 Obligation :u al 1hc ,end of 1hc yea r 

8. Fair value of plan assets 

Fair Va luc of Plan Assets as at beginning of 1hc ~car 

huerest income 

Con1ribu1ions by lhi.! Employer 

Asset:- tran,;;fern:d in/ Acquisition 

Bcm:lil raid from the Fund 

Return on Plan Asseb, Exclut.li ng liucrcsl Income 

fai r value of plan assNs as at the end of the yea r 

C. Amount r ecoj!niscd in the Bala nce Sheet 

Prc-i>i.!nt \ 'aluc of8 cndi1 Oblig:1tion at th~· i:nJ of the )l!a r 

Fair Va luc of Plan A:.:.cb at the cnJ of the year 

Funded Smtus (surplus (dclidl}) 

~er ( l.lability)/,-\ sscr Rccoi,:1117:ed in the Ralancc S heet 

D. !'.et interest cost for current yea r 

Present \ 'alue ofBenclil Obligat ion at the Bcguming of the year 

{Fair Valuc of Plan A~sc1s at 1hc Bcgmning ofthi..· )'i..'ar) 

i\('I Liabilil~•/(Asscl) at lht' Beginning 

lmcrci>l Cost 

t1n1crcs1 lm:omc) 

i\ei ln1cres1 Cos1 for rnr rent ~·ear 

Gratuity (Funded) 

\'ear F: nded 

M arch JI . .?023 

3.810 

255 

516 

(671 I 

(252) 

H481 

36 

219 

3,466 

3.756 

252 

cim 
((,J) 

3.693 

(3.466) 

J.69.1 

2:?7 

227 

3.SIU 

(3.756) 

53 

Z55 

{252) 

Gratuity (Funded) 

Year Ended 

March 31. 2022 

l.~29 

167 

3➔2 

87 

2.743 

Hl4l 

(306) 

(1121 

(31) 

125 

3.810 

1.267 

155 

2.306 

lS 

3,156 

( 3,810) 

3,756 

(5.11 

(53) 

1.22() 

(1,267) 

167 

I 1561 

II 



Piramal Capital & Housing Finance Limited 
(lunnerl\· k11un11 Wi' Dewan Huusillg Finance Cmporutiun limited) 

oles to the Standalone Financial Statements (Continued) 
For ,1,,.. ,·ear ended M(lrc/1 J I. 1013 

(Currency: Rs in lakh<) 

41 F:mployee Benefits: (Co111i1111ed) 

t:. Expl'nses rccoJ!niscd in Statl'mcnt of Profit and Loss 

<.:um.:nl s~,-,. 11.:c Co)I 

l11lcrc,tC11-..1 

PJ:.I Scf"'.11.'.C Cmt 

Tulal E,:1>t"1110 / ilnct.unc) rl'co,:nlstd In tht' Slatt'nlt'nl ur Prune and Lun 

F. E,penses Recognized in the Other Comprehensi"e Income (OCI) for current ~ear 

A~1uan al I Ciamcil Lo,;;,;;cc; on Obhg311011c. 

Ri:tum on rlan \ ,;~11-. hcluding hm:r..-'-1 lncon11.· 

'\'c1 (lncomr)IE,peno;c- For chc- ~car r«ogniLcd in OCI 

C . Principal actuarial assumptions used: 

Rah: uf J1M:uuntmg 

Ra1e uf )alary 1ocrta,c 

Rat< of(mplo)<< 1umo\C"f 

\ 1onalll) rnle durmg emplo)1nen1 

H. Balance S heet Reconciliation 
Or<,•111111; l\ct L1ab1hl) 

E,;pcnsc, R1.."C-.,gn11ed m Statcmcnl ofr ro1i1 or Los" 

E 11:Jk.'ll)C':1o R1..-cogn11cd m OCI 

Net L1Jb1ll1,, ( . .\))\!I) Tr-Jn:1,fcr In 

Net (L1.1b1h1y) ,\'\•M Tmn,fcr Out 

Be~fit Patd 

(Empk>)cr'!t Con1nbu11on, 

~el Li:abilil~/(AssN) Rcc-01:,niLcd in the 8al11nfc Sheet 

I. Cate~ory or Assets 

lnsuram:c fund 

Total 

J . Other Details 

Particulars 

No of 1\c11, i: Mi:mhcrs 

Per ~lomh Salar, For ,\ cm e Members 

W\!1g.htcd 1\i.crJgc Duration ofthi! ProJcctcd 0 ;;-ndit Obhga11on 

A,eragi: E.,pectt"d Futur.e Sef'\ice 

ProJ«lctl Ocndil Obligation f PBO) 

Pr\!).:nbcd Con1nbu11on for ~c,:1 \'car (I~ ~lonlhs) 

Gr.atuitJ' tFundtd ) 

\ tar Endt d 

\hm:hJl, ?023 

l I h 

~l0 

(1921 

6) 

(130) 

GrJtmly {Funded I 

Y1.•ar Ended 

\larl."h ll. 2022 

II 

R7 

4JO 

7.20' • f..7f)G:. 

iooc,-. 9()()1t. 

30"o For lle'f\tel! 4 )<an. and b<lo" 20.00"'e 

Indian A,,urcd Live:- Mort,lhl) 
2011- 14 !Urban) 

Asat \htrf h.Jl .202.1 

A, a l March .ll , 202.1 

SJ 

s~o 
111111 

(ll7) 

3.693 

3.69) 

3.466 

pa For Wf'\ ,c-...· S )l.'3N and ab\nc 
10.00•;. pa. 

fndmn ,,,,ured LI\ cs Mona li t) 
20 12-14 I Urban) 

A,01 \l:m:h)l.2011 

A) ,ti Mim:h JI. :!:022 

(381 

J40 

(471 

4J8 

(434 1 

(3061 

53 

3.i56 

3.756 

569 



Piramal Capital & Housing Finance Limited 
({urmer~l' k1101n1 as Dewan Housing Finance Corporariu11 Limited) 

Notes to the Standalone Financial Statements (Continued) 
For the year ended Marci, J / . 2023 

(Currency: Rs in lakhs) 

41 Employee Benefits: (Continued) 

K. i\"et Interest Cost for Next Year 

Prc)Clll \':iluc of Bendit Oblig,1tion at the L:n<l of the yc.1r 

(t-'air Value of Plan A):.\."b :tl the l;nJ of1hc year) 

Net L1:ib1 li1y (AS:icl) :ti th!;;'.' End of the yc:tr 

lnh.:n:"'t Cn.;;t 

t lnh:! rC~l [ncomct 

i\N Interest Cost ror Ne:<1 YC'ar 

L. ExJJenses Recognized in the Statement of Profit or Loss for Nexl Year 

Curre"nl Sen ice Cost 

Net lnt1.!rcsl Cost 

I ExpccteJ Contnbu1ions hy 1hc Employt!t!S) 

Expenst'S Rt'cogniud 

M. Maturi!)' Anal)'sis of the Benefit Payments: From the Employer 
r rojcclcd Be nefits rayablc in Fulun ' Years From lhc Dale of Rc1lortin~ 

I :,t Foll<m ing Y .:ar 

2:nJ Foll0\\ ing Y~ar 

3rd Following Year 

-Ith Following Y..:ar 

5th Follo\\ing Year 

Sumof Ycars6To 10 

N. Sensitivity Analysis 

Projcc1cd Bcncfi1s Pa) able in Fu lure Years From the Date of Rc1,orling 

Projected Benefit Obligation on Curr.:nt Assumpuons 

Delta Effe~I of 1- IO o Change in Ralc of Diswunting 

Dd1a Et foci of 4 1°0 Change in Rate of Discoun1ing 

Della Effecl of• IO o Change in Rate of Salary Increase 

Deha Effect of -1°0 Change in R.uc of Salary lncrense 

Ocha Effect o f + I 0 o Change 111 Rate of Emplo~cc Turno\'cr 

Ocha Effect of 4 1°0 Change i11 Raic of F.mploycc Turnover 

Estimated for rhe) {':l r t'nded 

~llt rch .11.2112.\ 

3.466 

(3.6931 

t2l7) 
250 

(2661 

( 16) 

Eslimated for the ,·ear ended 
March 31. 2023 

H9 

As al t\larch J I , 2023 

1.012 

717 

569 

.J.JIJ 

373 

804 

.-\sat March 3 I. 2023 

3.466 

(77) 

~2 

78 

(75) 

I 19) 

20 

Estimatc<l for 1he year cm.h.•<l .\b rch 

.\I. 21122 

3 ,1'109 

t3.756> 

53 

zss 
(252) 

Estimated for th.: ycar.:nll.:d ~larch 
31. 2022 

5 16 

520 

1\s a1 March JI. 2022 

SIX 
325 

413 

368 

3~7 

1563 

As at March J I . 2022 

l.X09 

(220) 

2-IX 

236 

1215) 

(40) 

03 

The sensitivity analysis have been determined based on rl!asonably possible changl!s of the respective assumptions occurring at the end of the reponing 
period, while holding all o ther assumptions constant. 

The sensitivity analysis presented above may not be rcprcscnlative of the:: actual change in thi: Defined Benefit Obligation as it is unlikely that the change in 
assumptions would occur in isolation of one another as some of the assumptions may be correlated. 

Furthem,orc. in presenting the above sensitivity analysis, the present value of the projected benefit obligation has been calculated using the projected unit 
credit method at 1he end of the reporting period. which is the same method as applied in calculating the projected benefit obligation as recognised in the 
balance sheet. 

There was no change in the methods and assumptions used in preparing the sensitivity analysis from prior years. 

Notes: 
Gratui ty is payable as per company' scheme as detai led in the report. 
Actuarial gains/losses arc recognized in the period of occurrence under Other Comprehensive Income (OCI). All above reported figures ofOCI arc gross of 
taxation. 

Salary escalation and attrition rate arc in line with the industry practice considering promotion and demand and supply of the cmJJloyccs. 
Cash flow projection is done considering future salary. attrition and death in respective year for members as rncntioncd above. 

Maturity Analysis of Benefit Payments is undiscoum~d cashflm\ s considt!ring future salary, attri tion & dt!'ath in r~spective year for members as 1nentioned 
above. 

Average Expected Future Scrvii.:c represents Estimated Term of Post - Employm~nt Benefit Obligation. 
\Vcightcd Average Duration of the Defined Bcnclit Obligation is the weighted average of cash flow timing. where weights arc derived from the present 
value of each cash now tO the total present value. 

A">"°"'"'~,,_, '""'°"'""""°" <o '''" a«<s ,s '°"""~~ <o =c:~" <o "°"'" '""''"' °"" ,,.,a =~•rn< ;,. "" a,sdowe~s..-:;:;:::::;::;::::=---._ 



Piramal Capital & Housing Finance Limited 
(foruu:rfr known ClS Den·m, flousi11g Finance Curporation Limited) 

otes to the Standalone Financial Statements (Continued) 
For the year ended Marci, 31. 2023 

(Currency : Rs in lakhs) 

41 Employee Benefits: (Continued) 

Qualitative Disclosures 
Par :, 139 (a) Characteris tics of defined bene fit plan 
The entity has a defined benefit gratuity pkm in India (funded ). The: enti ty's cl!!tini:d benefit gratuity plan i~ a final s~1lary plan for employees. w hich 

require.-; co11tribu1io11s to be.: made to a separately administcrt!d fund. Tht: fund is managed by a trust which is govcrn..:d by the Board of Trustees. The 
Board o fTrush:es are n:sponsible for the :.1d111ini!ltra1ion ofthi: plan assets and for the dd inition of the invcstmc:111 strategy. 

These p lans lypica lly expose the Company lo aclua rial risk.i such as: in\'cstmcnt ris~ interest rate r isk. longc\'ity risk a nd sa la Q' r isk. 

Interest r:ilc r isk 

A fall in the discount rate which is linked to the Ci.Sec. Rate \\ ill increase the presenl value of the liability requiring higher pr0\ ision. A fall in the discount 
rote generally increases the mark to market \Olul! of the assc1s depending on 1he dura1ion ofassc1. 

Salary Risk 

The present value of the c.fofined benefit plan liability is calculated by reference to the future salaries of members. As such. an increase in the salary of the 

members more than assumed lcn:I wi ll increas~ the plan's liability. 

Invest m ent Risk 

The present value of the defined benefit plan liability is calculated using a discount rate which is detennined by reference to market yields at the end of the 

reporting period on go\·emment bonds. If the return on plan asset is belm, this rate. it will create a pltm deficit. Currently. for the plan in India. it has a 

relati , ely balanced mix of in\'cstmc nts in go\ernmen t securities. and other debt instruments. 

Asset Liability Matching Risk 

The plan faces the ALM risk as to the matching cash flow. Company has to manage pay.out based on pay as you go basis from own funds. Since the plan is 

invested in lines of Ruic IO I of Income Tax Rules. 1962. this generally reduces ALM risk. 

~l ortali ty risk 

Since the benefits under the plan is not payable for life time and payable till re tirement age only. plan does not lm,e any longc, ity risk. 

C oncent ration Risk: 
Plan is having a concentration risk as all the assets are invested with the insurance company 

(ii) Compensated Absences 

Particulars 

Expense recognised in the Statement of Proli t nnd Loss 

Discount rate (p.a.) 
Salary escalation rate (p.a.) 

A mount rcCOJ!nised in the B:ilance Sheet 
Present Value of Benefi t Obligation a t the end o f the year 

Fair Value of Plan Assets at the e nd of the year 

Funded Status I surplus/ (deficit)) 

'ct (Liability)/Asset Recognized in the Balance Sheet 

(iii) Long term scr,·ice employee benefits 

C ompensated absence 
(Funded) 

Year Ended 
~larch 31. 2023 

1.346 
7.20¾ p.a. 

I0¾ p.a. 

2.37R 

1,776 
(602) 

(602) 

Compensated absence 
(Funded) 

Year Ended 
March 31. 2022 

( 1.261 ) 

6.70¾ p.a. 

9% p.a. 

2.0 12 

1,977 
(36) 

(36) 

During the year. the Company has recognised long term service reward aggregating to Rs 4 lakhs (~larch 3 1. 2022 • NIL) which is unfunded. 
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41 Employee Benefits: (Continued) 
(iv) Share Based paymeni 

The llo lding Company (i.e. Piramal Enterprises Limited "PEL") has issued stock options 10 certain select emplo)ces of the Compan) . These transactions 
are r\!cogniLcd as cquity•seulcd shar\! based pa) mcnt transactions. The Scheme allows tht: Grant of Stock Options to employel!s of the Company that mec1 
the el1g1bili1y criteria. Each option comprises on~ underlying Equ11y Shan:. 

Employee S1ock O plion Scheme a nd rclalcd scheme wise dclails arc as follows 

For 1/3 vesling slarl - ~l a rc h For 1/4 \'CSling Slarl. M ay For 1/3 vesling sla rl - Augusl 
Particula rs 3 1. 2024 I. 2024 I. 2025 

Dale o fGrnnl 31-~lar-23 31-~lar-23 3 I-Mar-23 
:\umber of upLiuns granted ~38.898 309,663 21.97 1 
:-umber of options exercisable a s on March 31. 2023 
Exercise price per option 2 2 2 
Vesting Commencement datt! 3l-~lar-24 0 1-May-24 OI -Aug-25 
Vesting period 28 Months 38 Months 52 Months 
Date ofvcsling 113 on March 31. 2024 I 4 on ~lay I. 2024 I 3 on August I. 2025 

1/3 on August I. 2024 I 4 on June I. 2024 I 3 on August I. 2026 
1/3 on August I. 2025 I 4 on June I. 2025 I 3 on Augusl I. 2027 

I 4 on June I. 2026 

Method of Se11lcmcn1 Equi1y sell led Equily sculcd Equity sclllcd 
Modifi cation 10 share based paymcnl plans NA NA NA 
Basis of dl!termination of \Olatility The hislorical volatil ity of PEL stock price re turns for a lime frame corresponding to the 

remaining contracn,al lifo has been relied uoon as a oroxv for the e.,occlcd volatili1v. 
Vesting Condilions Emolovee to remain in service on the date of v~stirn! 

Summary of stock options 

\ \fe ighted- A,·eragc Exercise 
Weighted- Average 

Particulars umber of options 
Price 

Remaining Contractual Life 
(Years) 

Balance as on April I. 2022 . 

Granted during the year 570.532 2 4 - 5 years 
Exercised during the year . 

Forfeited/Lapsed during lhe year . 

Balance as on March 31. 2023 570.532 2 4 • 5 wars 

T he fai r values of oplions gra nted during lh e year a re as follows: 

Grant da te No. of Years vest in Fair value er o tion 
March 3 I. 2023 3.28 ars Rs. 624.83 - Rs. 639.48 

The fair rnlue has been ca lculated using the Black Scholes O plions Pr icing i\lodel and the significant assumplions m ade in this r ega rd a re as 
fo llows: 

Grant daled 
~larch 3 1, 2023 

Ri~k fri:c int(!rest rate 6.9 1%-6.94°, 
Expected lite 3.0 - 4.67 years 
Expected , ola1ili1y 55. 10°0-58.73% 
Expected di, idend yield l.7 1~o- l.91 °o 
Exercise Price (Rs.) 2 
S1ock Price(Rs. ) 678.35 

The exp\!nsc t\.'Cogni~~d for the emplort!c s..:rvkcs received during thl.! yl.!ur is Rs. 7 Lakhs and thl.! ESOP li;,tbility as on March 3 I. 2023 is Rs 7 lakhs. 
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42 Fair Value Disclosures 

a) C all•guric~ of Fin:inci:ll Instruments: 

Flirnnclal ASSC.'IS 

lm c:,1mcn1i, 

Loan:> 

Di:m .111\c fin,md.:11 ms1rumi:nh 

Ca,h and U.:mk Ual.:J.nccs 1a 

01her Fumncml Assets q 

Financial liabilities 

Bt0TC1\\·mg., 

Trade PayablC"' .i 

Other Financial Liab1lit1e<- "Fi-

b) Fair Value Hierarchy and l\lethod of Valuation 

Financia l lnstrumenls 

Flnancfa l Assets 

~leasured :it FVTPL 

ln,•cstmcnts 

Redeemable Non-Con\ ertible Debentures 

Op11011:illy Con\cr1ible Debenture-. 

lnvcst1m:nts in ~lutual fund,; 

Projcct R1.-cc1v:1blc, 

Security R1.-ccip1~ 

Ahematl\e lmt:sh11cn1 Funds 

Others 

L oans 

Dcrl\athc fin:mci:il 1n,;1ruments 

,\leasured 31 FVTOC I 

ln,·estmen lS 

r n:fcn:ncc Shares (Others 1hcn sub~idi:iric~) 

1:quil) lns1mments (Olhers !hen subsidi:iries) 

Redeemable Bond, 

T-R,11 

~ll'usun•d al Amurlisl'd C us1• 

lnves1men1s 

Gm .:nuncnl S1.·curi1ics RcJccmahlc Bond~ 

lh·di:t.·m~bk Non C'onnmible Deben1un:s 

Pass Tl1rough cenificntes 

Loans 

Flnancl:1l l.lahill1ics 

~Jeasured a, Amortised Cos, 

F\'T PL 

7-'5.J22 

IJH<,~ 

9.81 I 

879.00 1 

Notes 

i i. 

I. 

I. 

I. 

iii. 

iii. 

iii, 

iii. 

iii. 

~larch J I. 2023 

n ·oc1 

78.U-12 

78.04? 

18.000 

34.000 

J(, 1.7-10 

302.2-1 1 

215.6-12 

3.699 

133J~6S 

9.81 I 

17.752 

67 

50.i16 

9 .497 

104.03 I 

306.373 

~0.50-1 

4 .734.06Q 

4.061. 117 

4 
~ 

,\ mortised 
Cost* 

-130.908 

4.734.0l,9 

259.67~ 

90.87J 

5.5 15.528 

4.0/,J.J 1-

29.007 

166.502 

4.256.626 

FVTPL 

6-11-09.l 

2(, ... 125 

2.749 

907.967 

March 31, 202J 

Q,4ln 

104.38 1 

FVOCI 

3.23:? 

3.232 

18.000 

3-1.000 

161.740 

302.24 1 

215.6-H 
J.699 

IJJ,868 

9.8 1 I 

17. 752 

67 

50.726 

291.984 

20.50-1 

4.6~9.5-1, 

J.989.-1~4 

Amortised Cost* 

753.mw 

5.246.27~ 

5 I 5.~9S 

11.2.SJS 

6,627,79 1 

4.Ml.581 

5:2.00~ 

89.915 

-1.783.51 -1 

Tolal 

18.000 

34.000 

161.740 

302.141 

2 1$.642 

J.699 

IJJ.868 

9.8 11 

17.7~2 

67 

50.726 

9.-197 

I04.JHI 

291.984 

20.504 

4.689.543 

.l.989.-12-1 
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42 Fair Value Disclosures (Continued) 

ii. 

i ii. 

F inancial Instruments 

~Oll'S 

F inancial As,;;et,;; 

.\lcasurcd at FVTPL 

ln\'CStmtnts 

Rct.lccm~blc Nun-Co,m:rtihh: Dcllcnllm .. -s 

Optionally Com en ihk D~h~n1urcs 

lnvestmems 111 ~lutual Funds ii. 

rroJcct R-cccl\ ables 

lmcs1mcut in AIF 

Othel""' 

Loans 

DcrivJti, c lim1nci;JI ins1n11ncn1:. 

Measured at FVOCI 

ln , 'l'Sfmcnts 

ln\'estmt:nl in Preference Share 

1\ lcasurcd al Amortised Cos1• 

lnvcslml'nls 

Ri..-dc.:ma blc Bonds iii. 

Go, ·c nuncnt Si.:curiticS!RcJcc1m1bk: Bonds iii, 

R.:dccmabk Non Convertible Debentures iii. 

Pa:,;:,; Through ceniticatcs Ill. 

Loa ns iii. 

Financia l Li:ihililies 

l\lcasurcd al Amortised Cost 

Borrowing:. iii. 

Notes: 

}X.105 

l0,9-47 

132.068 

I 81.060 

I 98.824 

70.089 

264.115 

1.7-19 

3.232 

66.1:!J 

4 

65k.786 

28.0n7 

5.246.278 

4.641.581 

~ htrch 3 1. 2022 

Len-I I 

132.06X 

37.317 28.089 

Lcvcl J Total 

28.105 2fU 05 

J0.947 30,947 

1,2,0bX 

1no6u 18 1.060 

198,824 198.824 

70,089 70,089 

264.1 25 16-1.1 25 

:!.7-19 2.74') 

3,.231 3.231 

8 17 66.223 

4 

658,786 658,786 

28,067 2~.067 

5.199.237 5, 199.237 

4,600,645 4,600.645 

Discounted cash flow mc1hod has been used to determine the fair value. The yield used for d iscounling has been dctennincd based 0 11 trades, market 

polls, levels for similar issuer wilh same ma1uri1y, spread over matrices. e1c. 

Net Asset Value (NA V) as at the repon ing period have been used to determine Jhe Fair Value of the mutual fund investments. 

Discounted cash tlow method has been used to detennine the fa ir value. The d iscou nting factor used has been arrived at after adjusting 1he rate of 

interes1 for the financial asse1s and fi nancial liabilities by 1hc difference in 1he G-SEC raies from date of ini1ial recognition to the reporting dates. 

The can-ying , ·alue & fair value of inveslments, loans & other fi nancial assets at amo11ised cost is gross of ECL provision amoun1ing to Rs. 7,26,60-1 

lakhs (March 31 . 2022 - Rs 8.62.43 7 lakhs). 

The Company has not disclosed 1he fair value of cash and bank balances. olher financial asscls. trade payables and other financial liabili1ies. because 

1heir carrying amounts are a reasonable approx imation of fai r value. 
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42 Fair Value Disclosures (Co11ti1111ed) 

c) Fair \'alue measuremen ts using significant unobservable inputs (level 3) 

T he fo llow ing tabk presents the changes in level 3 items for the year ended March 3 1. 2 023 and March 3 1. 2022. 

Parliculan Derin1tht' O ther Oeb en lure"i 

F inancial IU\'l'St llll'R IS 

lnslrumenl~ 

As at :\larch JI , 202 1 315.011 29.R09 
Tmn.:.fer on :tccounl of r.:-\ t!'~t!' m,:rgl•r (Rdl!'r '.\OIL" 19lll 97X7 
Transfer in/ f0ul) 46.261 

Ac1.1ms1l1ons Di-.po~I Junng lh~ } ...... Jr{'.'11.!ll 8,996 51.984 

(l<h!-C!'>) G:un t\.'\:ogni~1.'(I m pro ti t or Jo,;~ Other Comprd1\.'n-..i, c Income 2,749 124.900) (22.741) 

As UI \larch 3 1. 2022 l.749 453.ZOS 59.052 

Transfer i,v (Out) 119.2 13 

Acqms111ons Disposal dunng 1he year (Net) !39.298 17001 

t Lo!<>i,,Ci,,) li:111\ ~cogn1!>Cd 1n profit or losstOthcr Comprchcn~i, c l11cornc 7,062 \S'i.84'1) (6,3521 
As a l Marth J I, 2023 9,Rl I 751.867 52.000 

d) Sensitivity for FVTPL Instrume nts 

Impact o n the Company's profit before tax if discoun1 rates had been as gi,·en in the table below: 

~11:thod Na ture of Signitlcant lncr t.>asc / Uccrcan In rhc 

lnstrumenl unobservable unobservable input 
inpub 

Discoun1~d Ca,;;h Flo" Model as at March JI. :!023 NCO Discount rate 0.7°0 

lme~trnent Sale Pn ce 5.00. 

Tenn Loan 01:tCOUlll mlc 0.7°0 

Tcn11 Loan Sak Price 5.0°0 

NCO Oi:-.count r.,lc 0.7°. 

lnves1ment S:1le Pnce 5.0-o 

Tenn Loan DiSl"Ollnt rate 0.7°0 

Tenn Loan Sale Pric" 5.0 ... 

42A C hanges in liabilities arising from financing aclivilies 

Loans Tola l 

~7.0"'2 441.902 
ll)4 • .'.!50 .'.!92.077 

46.161 

I.JS! 61.3}2 

100 (44,692) 

l 82,K7J 797.879 

119.213 

I 173.866) 64.731 

24,861 (34.277) 

IJ.l.868 947,546 

Scnsltivi~- Impact 

Yield lncrea!ie Yield Decrease 

1.666 !l.50RI 

76 \75) 

1.0% IR'/7) 

7.120 7,IJO 

(971 98 
3,110 (3.170) 

(a) C hanges in capital a nd asset structure arising from financing activities and innsling activities ( Ind AS 7 'Statement of C ash flows') 

T he Company does 1101 have any fi nancing activi ties and investing activities which a ffect the capital a nd asset s1ruc1ure of the Company without the use 

o f cash and cash eQuivalenls. 

(bl C hanges in liability arising from financing acti\'ilics (Ind A S 7 ' S tat ement of Cash Flows') 

Particula r s 

D-.:bt :,l."CUriti-.:5' 
Oorro\\ 1ng,s (other than dcbl si:cuntics) 
Di:po,iL--
Subordimued debt liabil11ies 

Partic ulars 

Debi );Cturi11c:) 

n o1TO\\mgs tothi:r than debl s~uri1ies) 

Dcpo:iils 

Subordinated di:b1 liabili1i.:s 

i'" 

As al April 
Cash flows 

I, 2022 

2.R7I.Y,<, (JIS.S67) 
1.491.055 (32.296) 

2fl6.(100 (235,048) 
12.660 28 

4,641581 (586, 18.l) 

As at April 
Cash flows 

I , 2021 

l.040.59q U<JU.(,67 
1.6)0.0B (140.9981 

!66.600 
40.493 t3<dt'3) 

,,-;:,)8(,Jt; 1.652.836 

~ 

Exchange 
Other 

As al ;\larch 
Difference 3 1, 2023 

1.552.399 
4,871 848 l,4~4.478 

31.552 
12.6~8 

4,871 848 4,061,117 

Excha nge 
Other 

As at ;\larch 
Difference 3 1, 2022 

2,871.266 
1.0~1 1,491.055 

266.600 
l .?.M,O 

2.0:! I 9 4.(>11.581 
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Notes to the Standalone Financial Statements (Co11ti1111etl) 
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43 Capital Management 

The Company manages its capital to ensure that it will be able to continue as going concern while maximizing the return 10 stakeholders through the 
optimisation of the debt and equity balance. The capital stmcturc of the Company cons ists of net debt (borro\\·ings as detailed in notes 13 to 16 
offset by cash and cash equi,·alents and earmarked balances with banks ) and total equity o f the Company. 

The Company being a 1\on-Deposit taking !lousing Finance Company has to maintain a Capital Adequacy Ratio of 15% (Refer note 5 1 (xi)).The 
Company detennines the amount of capital required on the basis of annual as well as long tenn operating plans and other strategic investment plans. 
The funding requirements arc met through equity or non eonvenible debt securities or other long-tcnn lshon-tenn borrowings. The Company 
monitors the capital stmcture on the basis or to tal debt 10 equity ratio and maturity pro Ii le o r the 0\ era II debt port folio of the Company. The 
Company has complied with all regulatory requirements related to capital and capital adequacy ratios as prescribed by N HB. 

The capital components of the Company are as given below: 

Total Equity 

Borrowings 
Total Debt 
Cash and Cash equivalents 
Bank balances other than above (excluding lien marked) 
Net Debt 
Debt equity ratio 
Net Debt equity ratio 

44 Risk management 

J\larch 3 I. 2023 

1,489,987 

4,061.117 
4,06 1,117 
( 191,533) 

(1,259) 
3,868,325 

2.73 
2.60 

Marc h 3 1. 2022 

2.225.921 

4,641.581 
.i.641.SRI 
(46 1,860 ) 

4.1 79.721 
2.09 
I.Sil 

Risk Management is an integral pan of the Company's business strategy. The Risk Management oversight structure includes Comminees o f the 
Board and ~lanagemcnt Committees. Company's risk philosophy is to develop and maintain a healthy portfolio which is within its risk appetite and 
the regulatory framework. While the Company is exposed lo rnrious types of risks, the most impo11ant among them arc liquidity risk, interest rate 
risk, c redit risk. regulatory risk and fraud and operational risk. The measurement, monitoring and management of risks remain a key focus area for 
the Company. 

The Risk Management Committee of the Board provides direction to and monitors the quali ty of the inte rnal audit function and a lso monitors 
compl iance with NHB and olher regulators. 

The Company's risk management strategy is based on a c lear understanding of , ·arious risks. disciplined risk assessment and measurement 
procedures and continuous monitoring. The policies and procedures established for this purpose are continuously benchmarked with market best 
practices. 

The Risk Management Conunittce of the Board ("IU,1C") reviews compliance with r isk policies. monitors risk tolerance limits, reviews and 
analyses risk exposure and provides oversight or risk across the organization. The RMC nurtures a healthy and independent risk management 
function lo inculcate a strong risk management culture in the Company and broadly perceives the risk aris ing from (i) credit risk. (ii) liquidity risk. 
(iii) interest rate risk and (iv) fraud risk and operational risk (v) regulatory risk 

44. 1 Liquidity Risk 

Liquidity Risk refers to insufficiency of funds 10 meet the linancial obligations. Liquidity Risk Management implies maintenance of suffic ient cash 
and marketable securit ies and the availabi lity of funding through an adequate amount of committed credit lines to meet obligations when due. 

The Company has an Asset Liability Management Policy in place. which is in line with I IB/RBI guidelines for Hous ing Finance Companies. The 
ALCO is responsible for the management of the companies funding and liquidity requirements. The company manages liquidity risk by maintaining 
unutilised banking facilities. credit lines and by continuously monitoring forecast and actual cash no"s, and by assessing the maturity proliles of 

financial assets and liabilities. 

The Company has the following undrawn credit lines a\'ailable as at the end of the reporting period. 

March 3 1, 2023 March 31. 2022 

- Expiring within one year (including bank overdraft) 

• Expiring beyond one year 

Undrawn credit lines 

2,500 

2.500 

35,000 

35.000 
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44 Risk management (Comi1111ed) 

44.1 Liquidity Risk (Co11ti1111ed) 
The follo\\·ing tables deta ils the Company's remaining contractual maturity for its financial liabilities with agreed repayment periods. The tables 

have been drawn up based on the undiscounted cash 17ows of financial liabi lities based on the earliest date on which the Company can be required 
to pay. The tables include both interest and p rincipal cash nows. To the extent that interest nows are noating rate, the rate applicable as of March 

31. 2023 and March 31. 2022 respectively has been considered. The contractual maturi ty is based on the earl iest da te on which the Company may 

be required to pay. 

Maturities of Financial Liabilities 
March 3 1, 2023 

Up to I year I to 3 years 3 to S years S years and above 

Borrowings 1. 190,394 1,6 15, 184 1.048,875 1.353, 190 
Trade Payables 29,007 
Ot her Financia l Liabilities• 140.-13 1 26,071 

1.3S9,832 1,6 15, 184 1,048,875 1,379,261 

Maturities of Financial Liabilit ies 
March 3 1, 2022 

Up to I year I to 3 yea rs 3 to 5 yea rs 5 years and above 

Borrowings 1.02 1,287 1,493,535 1.540,289 1.960.656 
Trade Payables 5 1.875 
Ot her Financia l Liabilities• 22.407 4.766 1.734 757 

1,095,569 1,498,301 1.542.023 1,961.413 

*This includes lease liabilities 

The following table details the Company's expected maturity for its non-derivative financial assets. The table has been drawn up based on the 

undiscounted contractual maturi ties of the linancial assets including interest that wi 11 be earned on those assets. The inclusion of info1111ation on non· 

derivative linancial assets is necessary in order to understand the Company's liqui dity risk management as the liquid ity is managed on a net asset 
and liability basis. 

Maturities of Financial Assets 

Investments 
Loans 
Other Financ ia l Assets 

Maturities of' Fina ncial Assets 

Investments 

Loans 
Other Financial Assets 

Up to I year 

3 10.-195 
1,554.579 

74,780 

1,939,854 

Up to I year 

262,250 

1.208.442 
113.782 

1.584.474 

~ 

~ 

March 3 1, 2023 
I to 3 years 3 to S years S years and above 

231,969 355, 172 596,6 13 

1.625,33 1 1,02 1,807 1.239,896 
9,993 

1,857,300 1.376,979 1,846,502 

March 3 1, 2022 
I to 3 years 3 to S years 5 years and abo, ·e 

4 17,9 17 3 10,798 .\00,429 

1.965,392 1.090.3 11 2.242.541 
13.907 

2,397.216 1.40 I.I 09 2.642.970 



Piramal Capital & Housing Finance Limited 
(formerly k11oll'11 as Dell'an Housing Fi11a11ce Corporation limited) 

Notes to the Standalone Financial Statements (Co11ti1111ed) 
For the _,·ear ended March 31, 2023 

(Currency: Rs in lakhs) 

44 Risk management (Co11ti1111ed) 

44.2 Interest Rate Risk 

Retail l ending: 
The Company is exposed to minimal in1erest rate risk as it has most or assets and liabilities are based on floating interest rates. The Company has an 

a pproved Asset and Liability Management Policy which empowers the ALCO assess the interest rate risk run by it and provide appropriate 

guidelines to the Treasury to manage the risk. 

Wholesale lending: 
The Company is exposed lo interest rate risk as it has assets and liabilities based on both fixed and floating interest rates. The Company has an 

approved Asset and Liability Management Po licy which empowers the Asset and Liability M,1nagemcnt Conm1ittcc (ALCO) to assess the inte rest 

rate risk nm by it and pro,·ide appropriale guidelines to the Treasury to manage the risk. The ALCO reviews the interest rate risk on periodic basis 

and decides on the asset profile and the appropriate funding mix. The ALCO reviews the interest rate gap statement and the interest rate sensitivity 

a nalysis. 

The sensitivity analysis below have been detem1ined based on the exposure lo interest rates for assets and liabilities al the end of the reporting 

period. Fo r floating rate assets a nd liabilities, the analysis is prepared assuming the amount of the liability outstand ing at the end of the reporting 

period was outstanding for the whole year and the rates are reset as per the applicable reset dates. The basis risk between various benchmarks used 
to reset the floating rate assets and liabilities has been considered to be ins ignificant. 

The exposure of the Company's borrowings to the interest rate risk at the end of the year for variable rate bmrnwing is Rs. I.I 65,0 14 lakhs (March 

31 , 2022- Rs. I, 755,030 lakhs) and lixed rate borrowings are Rs. 2,896, I 02 lakhs (March 31 , 2022- Rs. 2,886,488 lakhs) 

Impact on the Company's profit before tax if interest rates had been I 00 basis points higher / lower is given below: 

Scnsith•ity A nalysis on Floa t ing Ra te Instruments 

Sens itiv ity Analysis on Floating Rate Borrowings 
Sens iti,·ity Analysis on Floating Rate Assets 

For the Year Ended 

March J I, 2023 

Higher 

( I 1,707) 

27,768 

Lower 

11,707 

(27.768) 

Highe r 

March 3 1. 2022 

Lower 

( 17.659) 

50,422 

17.659 
(50,422) 

44.3 The table be low shows contractual maturity profile of carrying value of assets and liabilities: 

Particulars 

ASSETS 
Financial assets: 

Cash and cash equivalents 
Bank balances other than (a) above 

Derivative financial instrnments 

Loans 

f nvestments 

Other financial assets 

Non- financial assets: 
Curre nt tax assets (net) 
Deferred tax assets (net) 

Property. Plant a nd Equipment 
Right-of-use assets 

Intangible assets under development 

Goodwi ll 

Other intangible assets 

Other non- financial assets 

Total Assets 

[X'!NNIPub!< 

As at March 3 1, 2023 
Within 12 months Alter 12 months 

19 1.533 

1.357 

1,245,229 

284,055 

74.780 

72,393 

5,446 

1,874.793 

66,788 

9.8 1 I 
2,938,353 

1.033,440 

9.993 

142,427 

32,307 
23,945 

353 

11.648 

30 ,939 

4,300,004 

Tota l 

191,533 

68.145 

9.81 I 

4.183.582 

1.3 I 7.495 

84.773 

72,393 

142.427 
32.307 
23.945 

353 

11.648 

36,385 

6,174,797 
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LIABILITIES 

Financial liabilities: 
Trade payables 
Debt securities 

Particulars 

Borrowings (other than debt sc-curities) 
Deposits 
Subordinated debt liabilities 
Other Jinancia l liabilities 

Non- financia l liabilities: 
Current tax liabilities (net) 
Provisions 
Other non- financial liabilities 

Total liabilities 

Pa11iculars 
ASSETS 
Financial assets: 

Cash and cash equivalents 
Bank balances other than (a) above 
Deri,·a1ive financial instn11nen1s 
Loans 
Investments 
Other financial assets 

Non- fina ncia l assets: 
Current tax asse ts (net) 

De ferred tax assets (net) 
Properly. Plant and Equipment 
Right-ot~use assets 
Intangible assets under development 
Goodwill 
Other intangible assets 
Other non-financial assets 

Total Assets 

LIABILITI ES 

Financial liabilities: 
Trade payables 
Debt securities 
Bo rrowings (other than debt securities) 
Deposits 
Subordinated debt liabilities 
Other finandal liabilities 

Non- financial liabilities: 
Current tax liabilities (net) 

Provisions 
Deferred lax liabilities (net) 
Other non- financial liabi lities 

Total liabilities 

Within 12 months 

29.007 
233,986 
664 .7 17 

1-18,286 

59.208 
6.099 

17.079 
1,158,382 

Within 12 months 

461 ,860 
54.038 

2,749 
663,017 
160.057 
98.628 

45,530 

1,485,878 

52.009 
239,835 

429,576 

82,668 

3-10,889 

9.713 

10.101 

1, 16-1,79 1 

As at :\larch 31. 2023 
Afkr 12 months Total 

29.007 
2.318,113 2.552.399 

799,76 1 1.464.478 
31.552 31.552 
12,6811 12.688 
18.216 166.502 

59.208 
6.099 

345,798 362.877 
3.526,428 4,684,810 

As a t l\larch 3 1, 2022 
After 12 months Total 

-161 .860 
54.038 

2.749 
4,093,001 4,756.018 
1.23 1.338 1.391.395 

13.907 112.535 

62,106 62.106 

38,5 17 38.517 
12, 17 1 12.171 

1.217 1,21 7 

1.025.681 1.025.681 
5.678 5.678 

725 46,255 

6.484,342 7,970.221 

52.009 
2.631.43 I 2.871.266 

1.061.-179 1.491.055 

266,600 266.600 
12,660 12.660 
7.257 89.925 

3-10,889 

487 10.200 
60,746 60.746 

538,8-19 548.949 

-l.579,508 5,7-1-1.299 
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44 Risk ma nagement (Co11ti1111ed) 

44.4 C redit Risk 

The Company is exposed to Credit Ri:,k through its lending activity. Credit risk refers to the risk that counterpa11y will default on it.'> contrac1ual 
obligations resulting in financial loss to the Company. The Company has adopted a polic} of dcaling with 1.:n:ditwo11hy cou11terpai1ies and obtaining 
suflic ient collalt>ral. where appropriate. as a ml!ans of mitigating 1hc rbk of financial loss from defaults. 

Reta il )cndin~: 
For n:ta il lcnding the credit policy has been re viewed and approvc:d by Risk T cam . The Credit Risk management stmclurc includes credit policies and 
proccllures. The Credit Policy detincs customer scgmcnls. income assessment criteria. underwriting standards, targe t market definit ion, appraisal and 

appro ,al proce!,se!,. product limits. Ddcgl1tion of Authority metrics (DoA) and co,·er ris k usses~rnent for product o ffering~ etc. to en~ure consi~tl!ncy of 
credit bu} ing pattcms. 

Whol<sa)e )ending: 
The Company's Risk management t~am ha~ d~\clOp\·d propri~1ary inkma l rating models to c,aluate risk return 1radc-0ff for the loans and invcs1rncnts 
made by lhc Company. The output of traditional credit rating model is an cstimr11c of probability of default. Thc~c models arc difTcrcnt from the 

trndi tion.11 c redit 171ling models as they integral~ both probability of default and loss given default into a single model 

Credit Risk '.\lanagement 

For r eta il lending business, credit r isk ma nagement is achien•d b~• considering "arious factors like: 
• Assessment of borrower's capability to pay - detailed assessment of borrower's capability to pay is conducted. rhe approach to the assessment is 
unifonn across the entire Company and is sp!!lt out in the Credit Policy. 

• Sc.,;urity cover - this is an assessment uf the value of ~ecurity under stress scenario whkh is lllrther adjus1ed for factor:-. like liquidity. enforceability. 
transparency in valuation. eh: of the collateral. 

• Geographic region - the Company monitors loan performances in a particular region to assess if then: is any s tress due to natural calamities. etc 
impac ting the perfonnance o f loans in a particular geographic region 

For w holesale lending business. credit risk m::rnagement is achieved by considering various factors like: 

• Promotcr strength - This is an assessment of the pro111ot1.: r from financial. management and performance pcrspccth•c. 

• Industry & micro-market risk - This is an assessment of the riskiness of thl.! industry and/or micro-market to which the borrower project belongs 

• Project risk - This is an assessment of1he standalone project from which interest ser\'icing and principal repayment is expected to be done. 
• S tructure risk - This is an assessment of the loan s tructure which is characterized by its repaymc:nt tenor. moratorium. covenants. etc. 

• Security cover - This is an assessment of the l'alue of the security under stress scenario which is further adjusted for factors like liquidity. 
enforceability. transparency in "aluation e tc. o f 1he collateral. 

• Exit - This is an assessment o f the liquidit) o f the loan or 111\<CSlmcnt. 

Each of the abo, e components of the risk anal)sis are assigned a specific weight which differ based on type of loan. The "eights are then used" ith the 
scores of indh idual components for con\-ersion to a risk rating. 

Based o n the above assessment the risk team categorise~ the dc:'lls in to the bdow Risk Grad~s 

Risk Grading 

Dark Green 
Green 
Yello" 
Amber 

Red 

Description 

Extremely good loan 

Good loan 
Moderate loan 

Weak loan 
Extremely weak loan 

Further. a periodic review of the pcrfonnancc o f the ponfolio is also carrkd out by the Risk Group. The Risk G roup adjusts the stress case considered 
during the initial approval based o n actual pcrfonnam:c of 1hc deal. developments in the sector. regulatory changes e tc. The deal kvcl output is 
combined to fonn a portfolio snapshot. The: trends from portfol io are used to provide strategic inpu1s to lhe management. 

The cri:dit risk on liquid funds and other financial instruments is limited b~causc the counterparties are banks "ith high c redit- ratings assig ned credit­

rating agencies or mutual funds. 

Provision for Expected Credit Loss 

The Company has as,essed tbe credit risk associated with it< financial assets for provision of Expected Credit Loss (ECL) al the reporting dale<. For 
different product categories (Real Estate, Senior debt, Lease Re111al Discounting, Loan Against Shares. Me1J.anine etc). the Company ha< developed 
~corecard that makes use of ,·arious reasonable supponh·e forward looking parameters w hich are both qualitative as well as quanti1a1ive in nanire. These 
scorecards helps in detennining the change in credit risk and the probability of default. These parameten; have been detailed out in ' ute No.vi of 
Signilicant Accounting Polic ies. Ba~cd un lhe rc~uh yielded b) the abu,c assessment the Financial a~sct:-. arc classified 11110 ( I) Stimdard (Pcrfunning, 

Asset, (2) Signilicant Credit DeteriurJled (Under-Pcrfonni ng) Asset (3) Dcfonlt (. on-Perfonning) Asset (Credil Impaired). 
For the purpose of expected credit loss :.111alys1s 1he CumpHny defines defimlt as any ~1ssct with more than 90 days ovcrducs. This i~ also as per the 

rcbu11ablc presumption pro\'ided by 1hc slandard. 
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44 Risk management (Co11ti1med) 

44.4 Credit Risk (Co11ti1111ed) 

Th1.; Compan) provides for expected crcd11 loss based on the following: 

Category - Descriptio n 
Asse1s for which credit risk has not signiricanll) increased 
from initial recognition 
A:>sets for which credit risk has incrl!ased ·ignificantly but not 
credit unpaired 
Asset:, for which credit risk has incr\!'a:icd significant!) and 
credit unpaired 

Sta~e 
Stage I 

Siage 3 

Basis for l{ecognit ion of Expected C!'edit Loss 
12 mo11th ECL 

Life time ECL 

Loss Given Default (LGD) 

For the year ended March 31. 2023 and March 31. 2022 the Company ha; de-.loped a PD Matrix a Iler con;idcring some parameters a, stated bclo\\ : 

The ke) parameters for , arious scorecards are highlighted as follows -Real Estate producls (Constru~lion Finance. Structured Debt. LRD) - (I) 
De,elopcr Grade (2) Past Overdue Histo,y (3) Tenant profile (4) Status from monthly Asset Monitoring report (5) Stage of the project (6) Geography 
etc. Some of lhc Para111e1ers for Non Real Estate products (Senior lending. mezzanine. project finance etc) - (I) Sponsor s1rc11gth (2) OH:rducs (3) 
A,crage debt serv ice coverage ratio (4) Rcgulato1y Risk (5) Stability of EBITDA (6) Quality of underlying assets etc. Based 0 11 these parameters the 
Company has computed the PD. The Company has also buill in model scorecards 10 detem1ine !he internal LGD. However. due to lack of default history 
to statisticall) substantiate the internal LGD. the Company has made use of a combination of both internal as well as external LGD. The Company also 
maintains Expected Credit Loss for undisbnrscd limits alter appl) ing the credit con>ersion factor (CCF). CCF for these limits is computed based on 
historical disbursement trends observed across , arious products. 

Expected C r edit Loss as al !he Reportin~ year : 

As al i\ la rch 31, 2023 

Particulars Asset Grou1> G ross Carrying E,pecled C r edit Net Amount 
Value Loss 

Assets for which credit risk has 1101 significant I)' increased Investments 225.775 9.725 2 16.050 
from initial recognition• Loans 3.3 70.621 122.6H 3.2-17.9-17 
Assets for which credit risk has incn:ased significantly but not Investments 71.03-1 9.90-1 61.130 
credit impaired Loans 3-11,858 96.273 2-15.585 
Assets for which credit risk has increased signilicantly and Investments 30,068 16.505 13.563 
credit i rnpaircd Loans -116.792 358.906 67.886 
Purchased or O riginated credit impaired (POC I) Loans 2-19,000 106.50 1 142.-199 

Total -1.715 148 720 -188 3 994,660 

As al i\ l arch 31 2022 

Particulars Asset G roup G ross Carrying Expected C red i! NN Amount 
\ 'a lue Loss 

Assets for which credit risk has not significantly increased Investments 5-13.-160 1-1.302 529. I 58 
from initial recognition• Loans 3.176.659 9-1.508 3.082.151 
Assets for which credit risk has increased significantly but not Investments I 18.909 81.12-1 37.785 
credit impaired Loans 256.073 -10.7-15 2 I 5.328 
Assets for which credit risk has increased signilicuntly and Investments 14.-18-1 11.628 11.856 
credit impaired Loans 650.275 359.957 290.318 
Purchased or Originated credit impaired (POCI) Loans 605.675 159.176 346,-199 

Total 5.375.535 861.440 4.513,095 

A Excluding Fair Valuation Adjustment on ~krgcr of Rs. 3-15.798 Lakhs !~larch 31. 1022 - Rs. 538.8-19 Lakhs) as same amount of liability is disclosed 
in Othi:r Non•Financial Liabilities. 
Gross Crirrying Value represents instnnn~nts valued at amortised cost. 
lm csuncnts co,crcd inn:stmcnts in the nature of loan portfolio. 
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44 Ris k managem e nt (Co11ti1111ed) 

a) 

a) 

ll.cconcili:1tion of Loss Allon a nee 

for lhe vear ended ~larch 31. 2023 

Investments and Loans 

Balance at 1he beginning of the yc,1r 
Tr.ubfcr on Account of Merger 

Tr.msferrcd lu 12-month ECL (Stage I l 
Tr.m!'>ferred lu Lifeti me ECL nut credit impaired (Stage 2l 
Transferred lo L1fc1ime ECL crcdil impaired (Slage 3) 
Bad debts wri11cn o ff 

On Accounl of Ra1e (Reduc1ion) Increase 
ECL on new loan disbursements 
On Account of Repayments 

Balance at the end of the year 

for the vear ended March 31. ZOZZ 

Investments and Loans 

Baluncc at the beginning of the year 

Transfer on Account of Merger 
Transferred 10 I 2-mo111h ECL (Slage I) 
Transferred 10 Lifetime ECL nol credil impaired (Sla)(e 2) 
Transferred 10 Lifetime ECL credil impaired (S1age 3) 
Bad dcbls wriuen off 
On Accounl of Ra1e (Reduclion) Increase 
ECL on new loan disbursements 
On Account of Repayments 

Balance at the end of the year 

12 monlhs EC L 
• S1ago I 

!OR.RIO 

933 
(1),944) 

(6,594) 
(1.857) 
38.587 
37,273 

(32,808) 

132 401 

I Z months ECL 
- Srnge I 

7-1.42-1 
31.329 

235 
(562) 
(-130) 

7.260 
18.558 

(22.006) 

108,810 

b) Expec1ecl Credi! Loss on undrawn loan commilments and lcller of comfo rl: 

Parliculars 

ECL on undr.l\\ n loan commitments (refer note 19) 

Lifelime ECL 1101 
credit impaired 

- S1age 2 

l2l ,R69 

(409) 
12.109 
( 1,137) 

(114,220) 
74.406 
13.339 

220 

106 177 

Lifetime ECL nol 
credit impaired 

• Sla~c 2 

47,558 

( 151) 
620 
(79) 

6) .-146 
l 3.345 

(870) 

121.869 

As al 
i\larch 3 1. 2023 

5.493 

ECL credil 
impaired 
• Stage 3 

37::!,5~5 

(526) 
(165) 

7.732 
(3 I.R97J 
46.416 

6,18 1 
(24,914) 

375 -111 

ECL credit 
impaired 
- S 1age 3 

53.841 
309.3 16 

(83) 
(59) 
510 

(3,058) 
1-1.98) 

(2.862) 

372.585 

Asat 

March 31, 2022 

10.111 

No letter of comfort is outstanding at the year encl. The Company has not issued any letter of co1nfo11 during the year 

c) Description of Collateral held :.ls security and other credit enha ncements 

POCI 

259,176 

( 152.675) 

106 501 

POCI 

259.176 

( 1.6-15) 
1.6-15 

259.176 

The Group has set benchmarks on appropriate level of :,;ecurity cover for various types of deals. Thli! Group pl.!riodically monitors the quality as well as 
the value of the security to meet the prescribed limits. The collateml held b) 1he Group \·arics on case to case basis and includes: 

i) First Subser\lient charge on the Land and or Building of the project or olher projecls 
ii) Fir,;1 Subservienl charge on 1he fixed and currem asse1s ol' lhe borro\\er 
iii) Hypothecation over receivable~ fro m funded project or other projects of the borro\\ e-r 
iv) Pledge on Shares of the boITO\\CT or their related panies 
v) Guaran1ee-s of Promoters / Promott:r Unde11akings 
vi I Post daicd / Unda1ed cheques 

As al the reporling dale. lhc value of1hc colla1cral hdd as sccuri1y for 1hc crcdil impaired financial assc1s is higher 1han 1hc exposure al dclauil for 1hcsc 
assets. 
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44 Risk management (Co11ti1111ed) 

d) The credit impaired assets as at the rcpm1ing dates ,,·ere secured by charge on land. build ing and projec1 receivables amounting to: 

Par ticulars 

Secured portfolio 

44.S Regulatory Risk: 

As at 
March 3 1, 2023 

117,5 14 

As at 
March 31. 2022 

34 1,919 

The Company requires certain s1a1uiory and regul.itory approvals tbr conducting business and failure to obtain retain or renew these approvals in a 
timely manner, may adversely affect operations. Any change in laws or regulations made by the govemment or a regula1ory body that governs the 
business of !he Company may increase !he cosls of operating !he business. reduce the allracliveness of investment and / or change the compelitive 
landscape. 

44.6 Fraud risk and operational risk: 

Fraud risk management committee ('FRMC') comprising of top management representatives is constituted. which shall oversee the matters related to 

fraud risk. review and approve action against frauds. 

FRMC conducts fraud risk assessment. identi fied fraud prone areas and de\'elop mitigation measures. Status of mitigation measures are re\'iewed 
periodically. 

The Company's risk management framework considers strategic. operations. financial reporting and external laws and regulations related risks 

The Company has an elaborate system of internal audit and concurrent audit commensurate with the size. scale and complexity of its operations and 

covers. funding operations. financial reporting, frau d control and compliance with laws and regulations. 

Further, Concurrent audit helps prevent and address document related anomalies and deficiencies which s trengthening quality assurance during 

onboarding and processing of transact ions. 

Internal Auditors monitors and evaluates the efficacy and adequacy of internal control systems in the Company, its compliance with laws and 
regulations. effi cacy of its operating systems. adherence lo the accounting procedures and po licies at all oflices of 1he Company and repo11 directly to 

Audit Committee and Risk Management Committee of the company. 

44. 7 Foreign exchange risk: 
The Company is exposed to foreign exchange risk arising from fore ign currency transactions. primari ly with respect to the USO. Foreign exchange risk 

arises from future commercial transactions and recognised assets and liabilities denominated in a currency that is not the company's functional currency 

i.e. INR. T he Company has laken foreig n curre ncy floati ng rate borrowing which is linked to LIBO R. The risk is measured through a forecast of highly 
probable foreign currency cash flo\\'s. The risk is hedged with 1he objective of minimising the volatility of !he INR cash flo11·s of highly probable forecast 
transac tions. 

The Company has entered into cross•currcncy interest rate swap (CCLRS) for the entire loan liability to manage the foreign exchange risk along with 
interest rate risk arising from changes in LLBOR on such borrowings. As per the Company's policy, the c ritic.it terms of hedging instrument must a lign 

with the hedged items. Refer note 45 for accounting for the cash tlow hedge and impact o f hedge accounting on the slatemenl of profit and loss. 

There is no foreign currency asset/liability outstnnding as on March 31. 2023 excluding ECB of USD 75 million which arc fully hedged as disclosed 
above. 
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45 Accounting for cash flow hedge 

The Company had taken foreign c u1Tency floating rat.: borro" ings which are linked to LIBOR. For managing the forli!1g11 cu1Tcnc) risk and in1eres1 rate ri:,k 

arising from changes in LIBOR on such borrowings. the Company had entered into cro:,s-currem:y i11tcrc:,t rate swa1> (CCIR.Sl for thi:: .:11tire loan liability. 
The Company ha<l dcsignated the CCIRS (hedging instn11ni::nt ) an<l 1hc bo1Towing (hedged itt:m) into a hedging n:lationship and applies hc<lgc accounting. 

Under the lcrms of lh\! CCIRS. the Company pays interest al the fi xed ra tc to the swap counh,:rparty and n:cdvcs the lloating interest paymcnti based on 
LIBOR. Funhcr. the principal amount of the foreign currency borrowing is hedged by a forward rate. As the critical terms of the hedged item and the 
hi:dging instrument (notional, interest periods. underlying and tixi:d rah::-.) arc matched and the interest c.·ash flows arc off4 sctting, an economic relationship 

exists bcl\\CCll 1hc two. This ensures that the hed ging instrume nt and hedged item have values that general!> 1110\'C in 1he opposite direction. 

As at \it arch 3 1. 2023. The Company ha!-. ime~ted in floating rate govcmment securities/bonds w hich arc linked to treasury bill rate. For managing the 

interest rat!! risk arising ti-om changcl in treasury bill rate on ~uch 111vi:st111cnts. the Company ha~ (!!ltcred into an interes t rnte ~wap~ (IRS) for the 
invesuncnts. Thi! Company has designated the IRS (hedging instnuncnt) ;md th!! investment (hedged item) mto a hedging relationship and applied hedge 

accounting. 

Under the terms of lhc IRS, the Company receives intcresl at fixed rate and pays interest at the noating rate based on daily compounded overnight FBIL 
~11BOR. As the critical tcm1.s of the hedged item and the hedging instmmcnt (notional. interest periods. underlying fixed rates) arc not exactly marched, the 
Company uses lhe hypotht'lical derivative melhod 10 assess dTectiveness. The interes1 cash flows ofth(! hypo1he1ical derivative and interest rate swap are off.­

setting, an i:cono,nic relationship exists between the two. This ensures that the hedging instrument (intl!rest rate swap) and hedged item (hypothetical 

dcrl\ a1 iv~) hav.: values that generally move in th.: opposite direction. There was no such con1ract outst~mding as on March 3 1. 2022. 

Hedge Effecti\ cness Testing is assessed at designation date of the hedging relationship. and on an ongoing basis. The o ngoing assessment is perfo m1ed at a 

minimum at each reporting date or upon a significant change in circum~tances affecting the hedge e ff1.:c tl\eness requirements. whichC\Cr coml!S first. 

During 1he year ended March 3 1. 1021. the date on which CCIRS and the borrowings were designa1ed into hedging rela1ionship is later than the date on 
w hic h the respective con1racts were entered inlo. This liming dillf rcnce has caused hedge ineffectiveness to a certain extent. the effect of which has been 

recognised in profit or loss under the head Net Fair Value Changes. 

Following table pro, ides quantitath ·e i11 fom1ation regarding the h!!dging instrnment: 

Typ e of risk/ hedge 
position 

As on l\larch 3 1. 2023: 

Cash Flow Hedge 
Foreign currency and 
Interest rate risk 

~ominal value 
(Liabilities) 

52.264 

Carrying 
amount of 

hedging 
instruments 

(included und,•r 
"Other financial 

assets") 

9.5 12 

~laturity date 

June':!024 

Hedge ratio 

I : I 

Average Changes in fair 
contractl'd value of 

fixed interest hedging 
ra te instrument 

used as a basis 
for recognising 

hedge 
effectivenrss 

9.30% 6.764 

Cash Flow Hedge - Interest 
rate risk 

12.500 299 September'2032 I : I 6.76% 414 

As on l\l arch 3 1, 2022: 

Cash Flow Hedge 

Foreign currency and 

lntcrcl>t rate risk 

52.26-1 

9,8 11 

2.7-19 Ju11e 12024 I : I 9.30% 3.328 

Following table pro\'idcs the effects of hedge accounting on financial pcrfonnancc : 

Type of hedge C hanges in the , ·a lue of hedging 
instruments recognised in Other 

comprehensive income 

For the year ended March 3 1. 2023 

Cash no" hedge 
Interest Rate risk and 7.063 

Foreign Exchange Risk 

For the year ended March 31, 2 

Cash now hedge 

Interest Rate risk and 
Foreign Exchange Risk 

Hedge Amount 
ineffectireness reclassified from 
recognised in cash n ow hedge 
profit or loss reserve to profit 

or loss 

Line-item affected in statement 
of profit or loss been use of 

reclassification 

(R-IR) Finance Cost 

(4,871) Foreign Excl1angc (gain)' loss 

9 Finance Cosl 
2.021 Foreign Exchange (gain) loss 

C hanges in 
value of hedged 

item used as a 
basis for 

recognising 
hedge 

effccti.-cness 

5.719 

(429) 

2.029 
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(/Umu:rly knum, as Deuw, Housing Fimmce Curporatiu11 Li111itecl) 

Notes to the Standalone Financial Statements (Continued) 
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(Currency: Rs in lakhs) 

45 Accounting for cash flow hedge 

fhc fo llowing table provides a reconciliation by r isk category of the components o f equity and analysis of Other Comprehensive income items resulting from 
hedge accounting: 

Particulars 

Opening balance 
Effecti"c portion of changes in fair value: 
a) Interest rate and fore ign cunency risk 

Tax on movtments on reserves during 1he year 

:\'et amount reclassified to profit or loss: 
a) Interest rate risk 

b) Foreign curre ncy risk 
Tax on movl!mt!nts on reserves during the year 
C losing balance 

!\lon~ment in 
Cash n ow hedge 
reserve for the 

years ended 
,\,)arch 31 . 2023 

(624 1 

7,063 

( 1.778) 

848 
.J.871 

( 1.439) 

381 

l\ lovemcnt in 

Cash now hedge 
reserve for the 

years ended 

:vi arch 3 1, 2022 
(1.596) 

3.328 

(838) 

9 
2.021 
(511) 
(624) 
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46 Transfer of Financial Assets 

Transferred fina ncial assets that arc not dcrccognised in their entirety 
The following tables provide a summary of financia l assets that ha,·c been transferred in such a way that part or all of the transferred 
financia l assets do not qualify for dcrecognition. together with the associated li abilities: 

Sccuritisations/ Assignments 

Carrying amount of transferred assets measured at amortised cost (held as Coll ateral) 

Carrying amount of associated liabilities (Borrowings) (other than securities)­
measured at amortized cost) 

Fair value of assets 

Fair value of associated liabi lities 
Net position at Fair value 

Note : Transferred Financial Assets that are derecognised in their entirety 

Year ended 
} larch 3 1. 2023 

I 09.436 

109. 157 

109A36 
109, 157 

279 

Year ended 
March 31, 2022 

280.839 

266.965 

280.839 
266.965 

13.874 

The Company has assigned loans by way or direct assignment. As per the tenns of deals. since substantia l risk and rewards related to 
these assets were transferred to the buyer, the assets have been de-recognised from the Company's Balance Sheet. The table below 
summarised the carrying amount of the dcrccognised financial assets. 

Particulars 

Direct Assignment (excluding 100% direct assignment) 
Carrying amount of transferred assets meas ured at amortised cost 

Carryini: amount of exposur~s retained by the Company at amortiz~d cost 

47 Foreign Currency Expenditure (o n accrual basis) 

Particulars 

Business Promotion 
Professional Fees 
Legal Fees 
Membership & Subscription 

~ 

Year ended 

March 3 1, 2023 

1. 123. 757 

141.598 

March 3 1, 2023 

388 
148 
23 

Year ended 
March 31, 2022 

1.622.042 
2 16.269 

March 31, 2022 

1.2 16 
292 
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48 Disclosure for Insurance commission income as required under Insurance regulatory and development Authority (IRDA) 

Particulars 
Cholamandalam MS General Insurance Company Limited 

Pramerica Li re Insurance Limited 
Total 

;\larch 31. 2023 

143 

946 

1.089 

March 31. 2022 

88 
88 

49 Principal Business Criteria and Impairment of Goodwill 

For the purpose of' impainncnt testing. goodwill acquired in a business combination is allocated 10 the cash generating units (CGU) or groups ol'CGl,s. 
\\ hich arc bcnditcd from the S} ncrgics of the acquisition. Gooch\ ill is re, ic\, cd for any impa1nncnt at the operating <icgmcnt k , cl. ,, hkh is rcprc,1.:ntcd 
through groups of CG Us. 

a) The Company is required to comply with Principal Business Criteria (' PBC' ) as stated in paragraph 5.3 or Non-Banking Financial Company ­
Housing Finance Company (Reserw Bank) Directions. 202 1 ('RBI Directions' ). The Company had submitted a detailed business plan 10 the RBI in 
April and June 2022 detailing the roadmap to comply with the principal business criteria by March 3 1. 2024. Based on Company's submission, the RBI 
ad, ised the Company to ensure compliance \I ith 1he submitted business plan. as the same shall be monitored at regular intervals by the RBI and NIIB. 
The Company is curre111ly trailing in meeting committed PBC thresholds fo r the year ended March 3 1. 2023. howe, er. the management believes 1ha1 the 
Company will be able to meet the required PBC thresholds latest by March 31. 2024. In order to achieve the abo,e. the Company has changed its 
business strategy to shift focus majorly on housing finance loans and has decided to funher reduce the Assets Under Management (AUM) in wholesale 
lending business in next few years. 

b) Due to the.: change in busin!.!ss strategy in the currenl year in line with management's decis ion to reduce wholesale lending business and increase the 
focus to increase retail housing business, 1he Company ha, re, ised the bu,iness projection, considered for the anm1.1I impaim1cnt testing. a, required 
under the principk-s of Ind AS 36. lmpainnent of Assets. or related goodwill amounting to Rs. 1.025.68 1 lakhs recognized on merger of wholesale 
lending business of Piramal Finance Limited and Piramal Capital Limited with the Company in the year 2018. 

As of March 3 1. 2023. the estimated cash flows for a period of 5 years for 1he Company were developed using internal forecasts. and a pre-tax discount 
rate of 12.5% respectively. The cash flows beyond 5 years have been extrapolated assuming 2% growth rates. depending on the cash generating unit and 
1he country of operations. 
Basis such impaim1ent testing performed. the :,foresaid goodwill has been fu lly impaired in the year ending March 31. 2023. Owing 10 the sigmficance 
of amounl and non-recu1Ting nature of impainnent or goodwi ll, the Company has classified and presented it as an exceptional item in line with Ind AS 
I. Presentation o f Financial Statements. Further. the deferred tax liability of Rs. I .J3, 138 lakhs penaining to goodwill has also been re,·ersed during the 
year ended March 31 . 2023. 

50 Corporate Social Responsibility Expenditure 

Particulars 

Amount required to be spenl by the company during the year 

Amount spenl during the year from Company's bank Ne 
Closing Balance in Separate CSR Unspent Bank A'c 
Shortfall at the end of the year. 
Total of previous years shortfall. 
Reason for shonfall. 
l\ature of CSR activities 

Details of related party transactions. e.g .. contribution to a 1111st 

controlled by the company in relation to CSR expenditure as per 
relevant Accounting Standard. 
~ 'here a provision is made \\'ith respect to a liability incurred by 
entering into a contracn,al obligation. the movements in 1he 

I orovision during the war shall be shown scoara1elv 

March 3 1, 2023 

3.4.J4 

5.467 

March 31 , 2022 

4.92 1 

4.680 

241 

Promoting heahhcare and Promoting heahhcare and 
education education 

3,901 2,727 
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5 1 Additional Regulutur~· Info rmation 

1) The Company lms not granted all) loans or achances 111 thi: nature of loan:, to promote~. diri:c1ors, K,MP:, and th!;' re lati:d parties t~b definL"d under lhc Companie:- Act. 
:?:O 13 ). either SC\ crally or jomtly w11h any otha person that ari.: · 

(a) repayable on di;:nmn<l: or 

(b) "i1hout ,pccifying any 1c n11 ) or period of repayment 

1i} There 1s a changi: in managrmcnt " .e.f. September 30. 2011 on account ofbw,ine)S combination tRefer note J98). and the Com1>any under ne\\ m~m:tgement ha~ nut 
been declared as a wiliul defaul1er by any bank or financial l11s1i11111on or 01her lend~r. 

iii) The Company has not dont! Jny lransaction~ wtth companies :i.trnck off under >Cctlon :!-iK of the Compa111c-s Act, 20 13 or section 560 of Compantt:s Act. 1956 exccpl: 

Nature of Rl'lationship "ith 

:\a me of the slruck off com1>an~· 
transactions \\ ith Balancr the struck off 

struck off outstanding company. if any. 
company IO be disc lOS!!d 

GK Markc1im? Services Prh at~ Limited DSA commission Nil DSA I Vendor) 

i,) The Comp.iny doc;; not have any charge:-: to be r.::gi"-tcrcd with ROC beyond the ,;tatutory f>l.:rioJ . There ,va, no •rn ti'\faction of ch.srgi: pending a,-. on ~1arch 31. 2023 
(X:cept one loan where loan repaid during the year for Rs. 110.000 lakhs due: 10 non•rec(!ipt of No Due Cen ilicate from Bank of Baroda. \V11h respec t to the assets 
acquired under business combination. the Compon) is in the process of satisfying 1hc charge~ on 1hose :1ssets which is procedurnl. 

v) The Comp:my <locs no t have any l3cnami property. where any proceeding has been i11ith11c<l or pending ag.iinst 1hc Comp;my for ho lding any Bcmuni property. 

, i) The Compan) have 1101 traded or irl\ cstcd in Cryp10 currency or Virtual CurrcnC) during the year. 

, ii) During the }ear !he Company ha, e not advanced or loaned or 111,csh:d funds to any other pen.on(-;) or entity( ii:s). including fordgn entities (hllcnncdiarii:s) wi1h the 
understanding tlmt the lntenm:diary shall: 

a) Directly or indirectly lend o r iin-c~t 111 other pc~on~ or cntitic!, identified in any nmnncr whabocvcr by or on bclmlf of the Company I Ultimate Bcnctic iaric~): or 

b) Pro\'ide any gu.1rantee. si:curity or the like on behalf of the Ultirmttc Beneficiaril's, 

viii) During the year the Company have not received any fund from any pcrson(s) o r cntity(1cs). including forci~n cntitic" (funding Pan) ) \\ith the understanding 
(whether recorded in writing or otherwise) tha1 the lntcnncdia ry ~hall: 

a) Dirl!ctly or indirecl ly lend o r in, est in other persons or cntitics 1den1tlicd in any manner whatsoever by or on behalf of the Fundmg Party (Ultimate Ocncficiarics:): or 

b) Pro, ide any guarantee, security or the- like on bi!half of the Ult imate Beneficiaries. 

ix) The Company ha>vc not had any such trnnsuction which i~ 1101 l\!l:'ord i:d in the books of.tl:'counb that has been surrendered or disclosed as income- during the year in 
the la~ a~ses-.mcnts under the Income Tax Act. 1961 (such as. sc;irch o r survey or ony other rclcv.1111 provisions of the Income Tax Acl. 1961 ). 

x) The Company has compli!!d with the number of la)ers prescribt:d under clau!)e t87) of section 2 of the Act rl'ad with Comp:mies Act {Restriction on number of 
Layers) Ruic.2017. 

xi) AnalYtica l Ratios 
Particulars March 3 1. 2023 ~larch 3 1. 2022 

(a) Capital 10 risk-\\cightcd asscl> ratio (CRAR) in.so•. 22.0 1°0 
(h) Tier I CRAR 25,Q0°u 21.11°0 
(C) Tier II CRAR 0.90", 0.90°0 
{d) LiQuiditv Coverage Ratio Refe r Note 52.:? Refe r Nole 52.2 
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52 Additional Non-Banking Financial Compa ny - HFC disclosures 

52.1 Gold Loan Disclosure 

Loans granted again-.\ collateral of gold jc\,d(ery w~1-. 0.005% of total assc-t..; at March 31. :!023 (March 31. 2022: 0.001°♦). 

52.2 Additional disclosure on Liquidity Coverage Ratio 

RBI vide Circul:ir t\o. RBl,2019-.W 88 OOR.NBFC' (PD) CC. '.'lo.102 03.10.001 2019-20 dated 1'ovember 4. 2019 1s:,ued gmdelmes on liquidi1y risk framc,,ork 
fur f\ BFCstl·IFC',. Ap.irt from nmou-. proccs:-- rch11cJ a,;pccls of the LiquiJi1y ri:,k manJgCnK"nt fr.:nncwork. 1hc regulatiun .. require N"BFC,IHl·C-:-. 10 maint,1111 a 
manadated Liqmdlly Co,cragc Rario (LCR). The obJec1he of1he LCR is to promote shon-tcnn resiliencl! in 1he liquiditr risk profik ofNBFCs'IIFCs. h does 1his 
by ensuring 1ha1 lhc Company ha) aJl.!'qua1c s1ock of unencumbered h igh-quality liquiJ as~cr;;; (HOLA) 1h,1t can be eon\"crtcd casil~ and imrn~di:ucly in10 1.:a~h to 

mee1 11s liqmdit; n(!cds ror a 30 calendar day liquidity s1ress scenano Further. RBI \ldl! Circular ~o. RBI 2020-::! I tiO DOR.NOH." 

(HFC ).CC.Nu. l lR 0.1. 10.136 2020-21 Jared 01.:1ob~r 22. 20::!0. provided HFC.:: wi1h rime extension lbr minimum ll\.)uiJity i;o\"cragc ratio (LCR ) of 50°'o 10 be 

mainiaineJ b) Dccem~r 202 I. 10 be gr3dua lly increased 10 !00% by December :!025. 

Sr. 
1\o. 

I 

2 

3 

4 

1 

ll1c Company had LCR of 119°1' as of~ larch 31, 2023. :?R8° o a~ of December 31. 2022, 36()0' o as of Scpl..:mbcr 30. :!022 aml JS2~o as of June J O, 2022 which i~ 
higher lhan LC R mandated by RBI. The Company regula rly reviews the maturity position of assc1s and liabil i1ics and liquidity buflhs. and ensures maintenance of 

suffici..:111 lluanlum of High Qualil) Liquic..l As~..:ts. 

Quarter ended '.\la rch JI , Quarte r ended December Q uartcr ended September Quarler ended June .lO. 
2023 31. 2022 30, 2022 2022 

Parliculun 
Tolol Tou1I Total To1al Total Total Tomi Tolal 

Unwcighlcd Weighted Um,eighlcd Weighted Unweighted W t ighted Unweighted \\ elghlcd 
Value Vitluc Value Value Value Value Value Value 

(a\·era~e) (avera2e) (a,•e raee) (a\·eraee) (nerage) (a,•erage) (11,•eraj!;c) (an•rage) 

High Qualil) Li{1uid Assets 

Tot.ti lligh Quality Li4uitl Assets ( HQLA) 176.319 176.319 265. 104 265,104 279.582 279,582 280.002 280,002 

Cash Ou1no"s 

Deposils ( for deposit raking companies) NA NA NA NA N,-\ NA NA NA 

U1becured wholesale fund111g 12.663 14.562 2.784 3.201 7.783 8,950 18.539 21.320 

~-cured whuli.:salc fum.lin;t 103.880 119.46 1 47,503 54,628 95.732 I 10.091 61.757 7 1.020 

Additional requirements. of" hich 119.400 137.31 0 119.400 137.3 10 I 19.400 137.310 134.999 155.249 

(i) 011tflows re/med to ,ler;,,~,;,•e exposun•s 
and other cu/lau•ra/ l'f!lluw,,111,•111s 

119.400 1:17.310 119.400 137.310 11 9.400 137.3 10 134.999 155.249 

(ii ) 0111}/nw,: related to loss off,mdi11g 0 11 deb/ 
l11r0</ttafi 

(i ii) Credit and liqrddityjacilities 

6 01her contrac1ual fonding obliga1ions 14.000 16.100 14,000 16,100 14,000 16. 100 14.000 16. 100 

1 Other con1ingent funding obligations 30.680 35,282 27,532 3 1.662 26.666 30,666 25,833 29,708 

8 T olal Cash OulflO\\S :!80.6::!; 322.715 211.2 19 242.901 26J.58 I 303. 11 7 255.128 293.397 

Cash lnnows 

Q Secured lending 109.619 82.214 62,613 46,960 76.097 57,073 63.366 4 7.525 

10 lnf1ows lffim fillly ~rfonnin.l! cxposun:s 24.152 18.114 22.41 0 16.807 23,226 17.419 23,226 17.419 

II 01her cash inflows 99.1~8 74.39 1 116.168 87,126 283.120 212.340 333,913 250,435 

12 Total Cash lnflnns 232.959 174.719 201.191 150.893 382.443 286,832 420.505 3 15.379 

Total Total Total Total 
Adjusted Adjus ted Adjus ted Adjusttd 

Value Value ValUl' Value 

13 TOTAL HQLA 176.319 265.IQ.I 279,582 280,002 

14 TOTAL NET CASH OUTFLOWS 147.997 92.008 75,7i9 73.349 

I:' LIQUllllTV COVERAGE RATIO(% ) 11 9% 288% 369·/. 382o/o 
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52 Additional Non-Banking Financial Company - HFC disclosures 

52.2 Add itional disclosure on Liquidity Coverage Ratio (Continued) 

Quarter ended March 31, Quarter ended December 
2022 JI. 2021 

Sr. rarliculars T omi Total Tolal Tutal 
~o. l:nwcii;httd W ~it;hlcd UmHig,htcd Wdi;htcd 

, ·atue \"aluc Value Value 
(a,•erai:e) (average) (an-ragr ) (aHrag c) 

Hii:h Qualit~ Liquid Assets 

I Total High Qualitv Liquid Asseis (HQLA) 542.291 531.897 462.80-I 462.80-I 

Cash Oulflons 

2 Deposits (for deposit laking companies) NA NA NA NA 
) Unsecured wholesale fundin.i,: 13.867 15.947 5.833 6.708 

4 Sccurcll wholesale furn.ling L\5.004 155.255 27.502 3 1.628 

5 Addillonal rcquircmc111s. of\\ hich 

C Owflo"s re/med to tlerimti\'f! expos11res 
I) utul u1h,•rcollutc•rt1I rctJ11in·mt'11I,\ 

(ii) Outjlun·t ,.,,fa1ed w lo.o 1,fjimdi,ig 011 dC'bl 
lvroduat 

130.500 150.075 203.833 234.408 

(iii) 

6 

7 

8 

9 

10 

II 

12 

IJ 

14 

15 

Credit a11d liquidityfw:ilities 143. 730 165.290 201.96J 232.258 

Other contractual funding obligalions . 
Other conti11l!ent funding obligations . 

Total Cash Outflo,u 423.101 486.567 439.132 505.002 

Cash Inflows 

Secured lemlin){ . 

Inflows from fully performing 1-!Xposurcs 69.762 52.3:?2 68.126 51.095 

Other cash inflows 226.068 169.55 1 195.993 146.9')5 

Tutal Cash Inflows 295.830 221.873 264.1 19 198.090 

Tola! Total 
Adjusted Adjusted 
Value Value 

TOTAL HQLA 531,897 462.804 

TOT AL NET CASH OUTFLOWS 26-1.694 306.9 12 

LIQUIDITY COVERAGE RATIO(%) 20 I o/o 1s1 •✓o 

Qualih1tive disclosures 

The Company has 1mplcmcntcd 1hc guidelines on Liquidity Risk Management Fr-J mcwurk prescribed by the Rcscne Bank of India requiring muin1cnancc of 
Liquidi1y Coverage Ratio {LCR). \\ h1ch :um 10 ensure that an NBFC maintains an adequate level o f unencumbered HQLAs that can used to meet its liquidity needs 
for lhc JO J ays under a sibrnificantly severe liquidi1y ,;;;tn:ss scenario. 

LCR = Stock of High-Quality LiquiJ Asscl~ (HQLAs)'To1al Net Cash Ou1no\\S ovl.'r 1hc ncx1 JO calendar days 

HQLAs as per the guidelines comprises of Cash. lnvcslmcnt in Cc111ral 3nd State Go\·cnuncn1 Sccunucs. and highly-rated Corporate Bonds and Comrncrc1al papers. 
including those of of Public Sector Enterprises. as adjustc:d after a:l-signing the haircuL,; as prescribed by RBI. Ca,h "ould mean cash on hand and derrumd dt:posilf.i 
wilh Sched uled Commercial Banks. 

The Liquidity Risk Management fhunc\\Ork of the Company is governed by 11s Asset Liability Managcmcn1 Pohcy appr0\ Cd by the Hoard of Directors. The Asset 
.i Liability Munagen..-111 Conuniuce (ALCO) O\CDCC lhe impl!!mentation of liqmdit) rh," m,magcmelll fmmework of lhl" Company an<l cnsur~ adherence to tht' mk 

tolerance I uni ts s:ct by 1hc Ho:ud of Directors. 

As prescribed by the RBI Guidelines. Total net cash outflows arl.!: arrived afkr taking into considcra1ion total CXJ"-~11.-d cash out llows minus toial expected cash 
innows lbr tht! 30 tfa)'S 
Tomi net ca., h oultlows over 1hc next 30 days == Stn:sset.J Outtlows - [~11111,1n:si,ed inllow:.; 75°~ of ~tressed oulllo\\·•o]. 

To1al expected cash outllows (stre;;sed outllows} are calculated b) multiplying tht." ou1s1anding balance~ of various calegorie, or types ofliabiliti'-'' by I 15°0 (15°0 
being the ralc at which they arc expected to nm off fur1hcr or be drawn dO\\ n) 

Total expected cash innows (stressed inllo\\ s) arc cakukucd by multiplying 1hc oul!-tanding balances of \anous categories of contraclu.11 recehables hy 75°0 (.ZS0o 
being the r.11c at,, hich they arc e~pcd cd to under-now) 

Note: 

In order to cakulate the <laity LCR. the m.ana~\."mcnt ha, m;:,dc certain .iss11111pt1on~ 10 aniH· :it 1hc i,amc. St.tllltory Aud11ors ha\'C rdicd on thl'SC :is~umptions while 
1es1ing the a1i thmetical accuracy of the: LCR compmations. 
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52 Addirional Disclosure 

52.3 Disclosure und<'r 1\ fastcr Dirl'ction Rcscrn~ Bank of India (Sccuritisation o f Standard Assets) Oircclions. 2021 datr d 
Scpl~mbt>r 2.i, ?021. 

SI. Particular~ As at ~larch 31, 202J 
i'io. 

Pass through Dirccl assignmcnl 
certificate 

I. No of SP Es holding as:,cls IOr si:curit1.sa11on tmnsa1.:1ion:, origmah.:d by the 21 160 
ongin:uor (only 1he SPV~ rclntini; 10 outstandin~ ..,ecuri1iz:u1on exposures to be 
reported here) 

2. To1al a1nount of s1..-curi1i:,t.:d assets as pi.:r books of 1hc SPE:, 233.985 1.292.050 
3. Total amount of exposure's retain~d b:-11he originator to compl) with MRR a~ on 63,083 l4R,73J 

lhc date of balance sheet 
a) Off-balance shecl c:r,;posun:s 

• f 1rst loss 
• Other~ 

b) On-balance shee1 exoosures 63.083 l4R.733 
• first loss 18.038 
• Other;. 45.045 I-Ut,733 

4. Amount ofc:\posurcs 10 securiti~:tt ion transac11011s other than MRR 
a) Off-balance sheet exposures 
i) Exposure to own sr.:curitisations 

• First loss 
• Olhcrs 

ii) Exoo-;urc to thin.I party sccuriti!<o"tiun~ 
• First loss 
• Others 

b) On-balance sheet exoosm·cs 
i) Exoosure to own securi1isa1ions 

• First loss 
• 0 1her<.; 

ii) Exposure 10 third party securiti~arions 
• First loss 
• Others 

S. S:ile consideration rt"cei, cd for the securitised assets and £ainlloss on sale on 
ac..:ount of sccuritisa1ion 
a ) Sale Considaalion Received 25.413 1~4.173 

b) Gain / Loss on sale of account of Sccuri11sahon 533 
6. Fonn and quantum (ouL~landing value) of scrvicl's prm idcd by way of. liquir.lity 

suoport. oos1-sc-curitisa1ion asset servic ing. e1c. 
i S\..-curitisation Asset Sen icmg Fee 19 714 
7. Perfonnancc of facility providcJ. Plca~c provide scp:imtcly for each 

facility viz. Credit enhancement. liquidi1y support. servicing agent e1c. 
Mcn1ion percent in bracket a" of total value of fa..:ility nrovidcJ. 
(a) Amount oaid 
(b) Rcoavment received 
(c) Ou1srandin~ amowu 42.579 7.598 

R. A,cr:1ge <lefaull rate of Jlortfolios obs~rved in the past Ple.1.se provide breakup 
scpar.11ely for C3ch assc1 class i.e. Rtvl l:JS. Vch1clc Loans etc 

~for-2018 2.78% 2.37% 
Mar-201Q 3.3l°'o 2.43% 
Mar-2020 l6. J7U~ 11.120,o 
~far-2021 24.10% 21.20% 
Mar-2022 29.03% 25.31% 
Mar-2023 36.75% 35.680,o 

9. Amount and number of :tdJi11onal!top up loan l:li,·cn on same unJcrlying 
asset. Please provide breakup separately for each :JSSC' I cl:iss i.c RMBS. 
Vchicl~ Loans etc.: 

10. lmcstorcompl.1in1s (ii) Oi~ctlyt lndin.:1.:tly n:i;:r.:i,·cJ 
and: (h) Complain1s outslandmg 

(a) Dirccllv/lndirectlv received 68 1.706 
(b) Complaints ou1s1amJing I 



Piramal Capital and Housing Finance Limited 
(form rrly lmow11 us Dewan 1/011,·iug F;,,um:t Corporutiun Umited) 

:-lores to the Standalone Financial Statements (Continued) 
/Orth,• ,em·e11d,•d .\larclt 31. Jn!J 

52 Additional Disclosure 

52.3 Uisdosure under ~I :isler Di rec lion Resen-r U:111k of India (Securilisal iun of St:indard A~sels) Uireclions. 2021 d:1ted 
September 2-t 2021 (Cnnlinurd) 

SI. Parliculars As a l .\larch 31. 2022 
No. Pass lhrough Oirerl assignment 

cer1i0ca1e 
I. No of SP Es holding assi.:ts for sccuri11sa11on 1ransaction!-i origina1cd by 1hc 18 164 

originator 1only the SPV, rd aung to outsi:ulding ,<writi1at1011 expo'-tm:s to be: 
rcporicd here) 

2. To1al amounl ofsccun1iscd assets as rh!r books of1hc SPEs 159.768 1.898.776 
3. Tot.el amount of exposur6 reuuneJ by the origin,uor to comply with MRR ;i, on 

57.924 240.063 
the date of balance sheet 
a) Off-balance sheet exposures 

• First loss 
• Others 

b) On-bulam::c ,;heel exoosun.--. 57.92~ 240.063 
• First loss 7.699 23.478 
• Others 50.225 216,585 

4. Amount ofcxrmsurcs 10 St:'curiti!-1:llion tnmsaction!-1 other than MRR 
a) Orf-balance sheet C,'\:POSures 
i) E,p0surc 10 own sccurit1sations 

• First los~ 
• 01hers 

ii) Exoosurc 10 third oartv securit1sations 
• First lo!-~ 
• 0 1hers 

b) On-balance sheet c:<1>0surcs 
i) E·mosurc to own ~ccuritisatiOn!o) 

• First loss 
• 0 1hcrs 

ii) F.,po-.ure to third part', -.~curitisations 
• First loss 
• Others 

5. Sale consideration received for the securitised assets and gain loss on sale on 
NA NA accoun1 of sccuriti~ tion 

6. fonn and quanlum (oUt) tanding va lue} of scr\'iC1.•s prO\ idcd by way oi: liquiJi1y 
sunoort. oost-securitis:nion assel sen icini,?. etc. 

i s~curi1isation Asset Sc" icin • Fee 761 
7. Pcrfonnanl.'.'c of facility prov1dc<l. Pka)c pro\ id.: si:paraccly for cadi 

facility viz. Credit enhancement liquidity support, ser. icing agent etc. 
Mcn11011 percent in bmckct as uf 101al q1luc offocili1y pro\'idcd. 
(a) Amount paid 
(b) Repayment received 
{c) Outslandin~ amount 29.2XI 12.K83 

8. A,·cragc default rate of portfolios ob:,cf\\!J in lh\! past rlcasc pro\ iJc breakup 
separately for each asset class i.e. RM OS. Vehick Loans etc 

Mar-20 17 UU0 11 2A0% 
Mar-2018 2.78° 11 2.37°'o 
M>r-2019 3.J 1°0 2.43% 
Mar-2020 16.17', I I.I!% 
Mar-2021 24. lD°o 21.20% 
Mar-2022 2Q,QJOo 25.31% 

9. Amount and number of addiuonal!top up loan given on same underlying 
3:,SCl. Please provi<le breakup :,epar.etdy for each a~!'\et clu:,S i e RMAS. 
Vcluclc Loans etc 

10. ln\·cs1or complaints (a) Din:ctl) Indirectly n:cc1\Cd 
and: (b) Conmlaints out.st.indinc. 

(a) Direcllv/lndirectlv received 94 1008 
(b) Comolain1s outs1andinl!. 



Piramal Capital & Housing Finance Limited 
(form,r/y J.nok'n o.s D~won /la11si11,: Fi11un,·4! Corpororio11 Limit,d) 

Notes to the Standalone Financial Statements (Ca111i 1111ed) 
,_-,,,. f/,e pmr en Jc:1/ \lurch JI. 201J 

(Currcni.:) : Rs m lakh.)) 

SJ Disclosur e on Prudenlial Floor for ECL in lenns of R BI circular DOR (:,/ BFC).CC.PD.:..o. 109/22.10.106/201 9-20 
dared ~larch 13. 2020 

,\ ssC'I C lassifiracion as ptr RB I nornu Ass<'I Ch1n ifiration as Cross Carr~ in~ 
prr 17'0 AS 109 \moun1 u prr Ind 

AS 

Performing :usets 

Standud .\-.-.cb S1.ai;i.: I 3.743.7(,() 
St:agl! 1 4 12.124 

Sub--1oul -U SSJUtJ 

Non-prrfonuing auets t~PA) 
~ubst:111~!Jrd St.ai;\! ~ Ul,7-H 

n~ub1ful • up to I ~car S1age) UJS 
110 3 )1!'31") Stage J 10.018 
MorC' than J )cars S1agc) J 

18.856 

l o,;;< S1agc 3 1.788 

Sub101al for NPA 154.)91 
Other ill'nlS !.UCh " guara1Ul!Cli, loan Sllgc 1 328.730 

con11mtments, etc. "Inch an: 111 the scope o f Ind Stage 2 
AS I09 but not CO\Crcd under current Income S1agc J 
Kcco¥ni1io11. Asset Classifka11on ,nd 
Pro\ 1sionintr- llRACP) norms 

S1:agc I 4,072.490 
Total Non POCI (Perfonnin~ a)seis..,. Non• Stiy..: 2 412.124 
perfom,ing J.))('IS) Sia •c 3 154.391 

To1a l 4.639.005 

POCI'" 142.500 

Sccunh' Ke<:ciDIS 302.2◄ I 
Grand T olal l L'\on POCI + POCI ) ITula l 5.083.7-16 

A<;<;et Cfassifkalion a~ 11n RIH nornu; A<;~ec Classifica tion as Gro'is Carry·ing 
per IND AS I09 Amount as pt>r I nd 

AS 

Perfor ming assets 

Standard As.~ts 
S1agc I -U92.142 
Sl:lgc 1 280.4R4 

Sub.total 4.472.616 

Non•ptrfonn in;: auelS f~P.\ ) 

SubsranJard Stai;c J 42.294 

Doubtful • up 10 I year SlaijC J 21.(,59 

I tu 3 )'\'ani. S1agc 3 5 1.0IO 
Mon: 1han J )'-'ars S1:i,c :t 3,980 

76,6-19 

Loss Srng~· .' 1,677 

Subtotal for N PA 120,620 

Other 1lcms :\UCh as guaranl~"\:S, loan S1:1~e I S79.6JJ 
con11ni1mcn1s, etc. wtuch arc m th.: scope of Ind S1u1_;c 1 l l.767 
AS 109 bul not coH·n..'11 un<kr cum.-nt Income Stag~·~ 
Rccugnnmn, ,\).)Cf Cl:bsilil·a1ton :ind 
Provmoning (I RACP) nunns 

Sia~\' I 5.071.775 

To1a l Non POCI 
S1.igc 2 302.251 
StJ C.C 3 120.620 
T u111I 5.-194.646 

!'<XI" 346.J~8 

Cr-.tnd Total t /\on l'OCI + l'OCI) IT01a l 5.84 1.IH 
No1c: 111c Company has framOO Pohcy for ~k'i ou1 of :11nor11!\cd co~1 busmc~s modd ponlohos 
•• POCI • Purcha§C or ong1na1cd Credit lmp31f\.-d Ponfolio 1Nc1 of EC'L pro\ hion ;1nd Fa,r \Jluc) 

Loss Allo\\ a nru ;\cc Carrying Amount 

(Pro\isions) as 
rrc1uirrd undcr 11"D 

AS 109 

114.454 3.619 •• i()f, 

105.40~ .\1.16.716 
2 19.~M J,936.011 

f.4.H!i 69..\" 2 

2.20) 6.632 
·l.580 5.'.<8 

2 I 
6.785 l :?.071 

1.783 5 

71.943 Xl.448 
5,493 323,237 

I 19.947 3.952,5➔:t 

105.408 306,716 
72,94) Kl.·H X 

298,298 4.340,708 

142.500 

302.241 
298.298 4.785.449 

Loss Allonanccs ~ ct Carrying Amount 
f PrO\ ijioni) u., 

r'f'quired under IKO 
AS I09 

77.412 4.114.730 
121.574 15k.910 
198.986 4.273.6-10 

20.326 2 1.96X 

11 ,208 10,451 
27.445 H.565 

),957 13 
4l.6IO 34,039 

1,673 4 

64,6-09 56.011 

9.7~) k69.k90 
74 ll.693 

87,155 ◄.98J.620 

12 1.6-18 180.60:t 
6-1,609 56.011 

273,412 5.22 1.23 -1 

. 346.498 

27.l.-1 12 5,567,732 

. . 
Pro, is ions required as Dlrft'renC(' 

J>Cr IRACP norms bctnrc:n Ind AS 
IO~ pro\·isions 
and IRACP 

norms 

I IU7~ 95.SX0 
5.~4 1N.76J 

2J.] 11( 195.644 

20.()f.1 -l-tlU 

1 .. 255 (53) 

◄.07J 506 
3 (II 

6.332 452 

l .7MJ 

28.177 44.766 
5.493 

. 

. 

l~.574 101.373 
5.<,.W 9'1.7(>.l 

2S.l 77 44.766 
52.34J5 245.902 

2.513 (2.513) 

J.o:n tJ.022) 
57,930 240.367 

.,\5 II \larch 3 1 2022 
Pro,·i~lo11~ rec1uired il!i Ui(fettnct 

ptr IIUCP norms bemeen Ind AS 
109 11ro\·isions 
and IRAC P 

nnrms 

!-1.303 25.109 
2.!04 119.469 

!-4A07 14-4.578 

4.631 15.695 

5.947 5,261 
31.i84 (4.3)9) 

3.980 (lll 
41,71 1 899 

1,67'7 (4) 

48,019 16.590 

9.7~) 

74 

52.303 3-US52 
2. 104 119.544 

48.019 16.590 
102,-126 170.986 

5.378 \5.378) 

I07.804 16~.608 



Piramal Capital & Housing Finance Limited 
(forn, ~rly J..11ow11 a5 Dewo11 l/ausi11,: Finam·t Corporation limited) 

Notes to the Standalone Financial Statenwnts (Co111i1111et/J 
F11r the J'"'"" ended \lurch JI. 1013 

tCurrc:nc) R!i in la\.h)) 
~4 Dela ii or lhc rrso lulion p lan Implemented under lhc Rcsolucion FntnK""ork for CO\"ID- 19-rclartd Slrt')S as f)C' r RBI C ircular dated A u1.:usr 6. ZO?O ( ll:e)olulio n Framcnork • 1.0) and 

\1ay 5, 2021 (Rcsulution Frantc\\ork- 2.0) as al March .11, 21)2.l are ~i\·cn hclon 

E.1pnsurt- 1n accounts 
classified as S111 11durd E\:pO)urc tu accuunb 

co1ocqucn1 to i:lassined ll) Standard 
i111plc111cn1ation of 

OftAJ. aggrtg:Ul' 
consequl'nt lu 

n:)olut ion Of IA) amo un1 Or(A) amount paid implenwn1a1iun 
l\p~ of borro"er pla n - Posit ion as 111 

debt lhat ~lipped inlo 
wri"en off dunng thl' b~ lh, borronr,"' or n·~olulion phm -

chr rml ~ r A during lhl' h111r. 
halr-~,:.ar during lhl' half-~H r Position 

or the pre, ious hair- ~e:.r 
as llllt lhl' l'lld of I his 

yea r i .l', hlllllr-~nr 
Stptemht'r JO, 2022 i.l'. March J I. 2023** 

(A) 

rcrwnal Loans .B.•)55 J 6Q 6.522 11.50() 

Corpor:uc f)C'f'\On~• IRS.1 86 ~4.731 -1,1.\6 24,XJ7 

Ofwhidt MSME~ 6X?7 1,142 J.941 

01hcr., 22.521 81 J./89 8.-IRO 

Tota l 241,662 ~ .. , MJ.731 14,247 ,U .823 
A-. ddin1,.-d m :-cc1111n .,171 ur1h.: lnsohcnC)' anJ OankruplcyCoJc. 2016 

•• Rc-duccd m3ml) on 3ccount of .sale of loon,; 
Th,: a~ .. ,: d,~ lrn.urc rcll ... -cr> Comp,my':-. ~hare urluau:- in ..::1:.i.: uf , c..:umis.:d am.I a£~1g111,.-J pool 
Th,: numb..:r-:-. 111 th,: .i.bO\C table n:-prc~nL,; gross , .i.lucs uflo.uts\!xclud111g fo1r,'31uc 31.IJU:.tmcnts 011 lo:ub :u..·4u1r.:d,purch:1~cd 

~ 













































































































































































































































Annexure to the Boards' Report

(Pursuant to first proviso to sub Section (3) of Section 129 of the Companies Act, 2013 read with Rule 5 of Companies (Accounts) Rules, 2014)
Statement containing salient features of the financial statements of Subsidiaries/Associate Companies/Joint Ventures

Part A: Subsidiaries
Sr. no. Particulars

1 Name of the subsidiaries  DHFL Advisory & 
Investments Private 
Limited 

DHFL Holdings 
Limited

DHFL Investments 
Limited

Piramal Payment 
Services Limited

Piramal Finance 
Sales & Services 
Private Limited

PRL Agastya Private 
Limited

2 The date since when subsidiary 
was acquired

 DHFL Advisory & 
Investments Private 
Limited was not 
acquired. It was 
incorporated by the 
Company on
February 12, 2016 

DHFL Holdings 
Limited was not 
acquired. It was 
incorporated by the 
Company on 
September 28, 2018

DHFL Investments 
Limited was not 
acquired. It was 
incorporated by the 
Company on February 
13, 2017

Piramal Payment 
Services Limited was 
not acquired. 
It was incorporated 
by the Company on 
April 29, 2022

September 22, 2022 December 13, 2022

3 Reporting period for the 
subsidiary concerned, if different 
from the holding company’s 
reporting period

Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable

4 Reporting currency and Exchange 
rate as on the last date of the 
relevant Financial year in the case 
of foreign subsidiaries

Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable

5 Share Capital
 -Number 75,010,000              10,000 101,450,000              5,500,000 100,000 90,000 

-Amount (Rs. in Lakh) 7,501.00 1.00 10,145.00 550.00 10.00 9.00 
6 Reserves & Surplus (Rs. in Lakh) (7448.23) (2.79) 91,868.66 (13.59) 169.00 (13113.43)
7 Total Assets (Rs. in Lakh) 58.65 0.01 102,020.60 549.24 2,806.00 83,648.86 
8 Total Liabilities (Rs. in Lakh) 5.87 1.80 6.94 12.83 2,627.00 96,753.29 
9 Investments (Rs. in Lakh) - - 102,002.25 - - - 

10 Turnover (Rs. in Lakh) - - - - 25,568.00 5,346.28 
11 Profit before taxation (Rs. in 

Lakh)
(5.44) (0.87) (7.77) (13.59) 484.31 (420.75)

12 Provision for taxation (Rs. in 
Lakh)

- - - - 124.30 (507.53)

13 Profit after taxation (Rs. in Lakh) (5.44) (0.87) (7.77) (13.59) 360.01 86.78 
14 Proposed Dividend - - - - - - 
15 Extent of shareholding (in 

percentage)
100% 100% 100% 100% 100% 100%

Notes:
1. Names of subsidiaries which are yet to commence operations - DHFL Holdings Limited
2. Names of subsidiaries which have been liquidated or sold during the year – NIL

6. Share Capital represents, equity share capital as on balance sheet date.

Details

3. During the year, the Company has formed a new wholly owned subsidiary company in the name of ‘Piramal Payment Services Limited’.

5. The above figures of the subsidiaries are for the year ending 31st March 2023 basis standalone financial statements of respective subsidiaries.

4. During the year, the Company has acquired:
a. ‘Piramal Finance Sales and Service Private Limited’ (wholly owned subsidiary Company) from Piramal Enterprises Limited (Holding 

Company).
b. ‘PRL Agastya Private Limited’ (wholly owned subsidiary company) from PRL Developers Private Limited (Group Company).

Form AOC - 1

#



Sl. No. Name of Associates/Joint Ventures DHFL Ventures Trustee Company 
Private Limited (1)

Pramerica Life Insurance Limited 
(formerly known as DHFL Pramerica Life 
Insurance Company Limited) (3)

1 Latest audited Balance Sheet Date 31/03/2023 31/03/2023
2 Date on which Associate or Joint 

Venture was associated or acquired
23/02/2006 (1) 18/12/2013 (3)

3 Shares of Associate or Joint Ventures 
held by the company on the year end
 -Number of Equity Shares 22,500 187,030,931
 -Amount of Investment in Associates

or Joint Venture (Rs. in lakh)
2.25 (2) 102000 (3)

-Extent of Holding (%) 45% (2) 50% (4)
4 Description of how there is significant 

influence
Shareholding exceeding 20% of paid 
up share capital through Wholly 
Owned Subsidiary i.e. DHFL 
Investments Limited

Influence based on Joint Venture Agreement

5 Reason why the associate or Joint 
Venture is not consolidated

NA NA

6 Networth attributable to Shareholding 
as per latest audited Balance Sheet (Rs. 
in lakh)

4.61 43,212.50 

7 Profit / (Loss) for the year (Rs. in lakh) - 4,190.00 

 i.Considered in Consolidation
(Rs. in lakh)

- 2,095.00 

 ii.Not Considered in Consolidation
(Rs. in lakh)

- 2,095.00 

Notes:

PART B: Associates and Joint Ventures
Statement pursuant to Section 129(3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures

(5) Name of associates or joint ventures which are yet to commence operations - None

 (4)The Wholly Owned Subsidiary of the Company i.e. DHFL Investments Limited holds 50% shareholding of Pramerica Life
Insurance Limited (formerly known as DHFL Pramerica Life Insurance Company Limited).

 (1)DHFL Ventures Trustee Company Private Limited became Associate Company of the Company on February 23, 2006 due to
acquisition of shares. Further on March 1, 2017 the said shares were sold by the Company to its wholly owned subsidiary company
i.e. DHFL Investments Limited (“DIL”).

 (2)During the financial year 2016-17, the Company sold its investments held in DHFL Ventures Trustee Company Private Limited
to its wholly owned subsidiary company i.e. DHFL Investments Limited (“DIL”). Therefore DHFL Ventures Trustee Company
Private Limited is an Associate Company through DIL.

 (3)Pramerica Life Insurance Limited (formerly known as DHFL Pramerica Life Insurance Company Limited) (“PLIL”) became Joint
Venture of the Company on December 18, 2013 due to acquisition of shares. Further, on March 31, 2017 the said shares were sold by
the Company to its wholly owned subsidiary Company i.e. DHFL Investments Limited (“DIL”). PLIL is joint venture of the Company
through DIL. As on March 31, 2022, PLIL continues to be a joint venture of the Company by way of its indirect holding in DIL.

#
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