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NOTICE  
 
NOTICE is hereby given that the 40th Annual General Meeting (‘AGM’) of the Members of 
Piramal Capital & Housing Finance Limited (‘the Company’) will be held on Monday,  
8th July 2024, at 5:45 p.m. Indian Standard Time (IST) at a shorter notice 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 (Standalone and 

Consolidated) of the Company for the financial year ended March 31, 2024 and the 
Reports of the Board of Directors and Auditors thereon. 
 

2. To appoint a Director in place of Mr. Anand Piramal (DIN: 00286085), who retires by 
rotation and being eligible, offers himself for re-appointment. 
 

3. Appointment of Joint Statutory Auditors of the Company: 
 

To consider and if thought fit, to pass with or without modification, the following 
resolution as an Ordinary Resolution: 

 
“RESOLVED THAT pursuant to the provisions of Sections 139, 142 and other 
applicable provisions, if any, of Companies Act, 2013, read with the Companies (Audit 
and Auditors) Rules, 2014 and the Guidelines for Appointment of Statutory Central 
Auditors (SCAs)/Statutory Auditors (SAs) of Commercial Banks (excluding RRBs), 
UCBs and NBFCs (including Housing Finance Companies) dated April 27, 2021 issued 
by the Reserve Bank of India and Frequently Asked Questions dated June 11, 2021, 
(including any statutory amendment(s) or modification(s) or re-enactment(s) thereof, 
for the time being in force), and pursuant to the recommendations of the Audit 
Committee and Board of Directors of the Company, Singhi & Co., Chartered 
Accountants, (bearing Firm Registration No. 302049E) be and are hereby appointed as 
the Joint Statutory Auditors of the Company for a period of 3 (three) consecutive years 
to hold the office from conclusion of 40th Annual General Meeting until the conclusion 
of the 43rd Annual General Meeting of the Company to be held in the year 2027, at 
such remuneration, as may be mutually agreed between the Board of Directors of the 
Company and the Joint Statutory Auditors;  



 

 
RESOLVED FURTHER THAT approval of the Members be 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 or 
expedient.” 
 

SPECIAL BUSINESS: 
 
4. Re-appointment of Mr. Jairam Sridharan (DIN: 05165390) as Managing Director of 

the Company  
  

To consider and, if thought fit, to pass the following resolution as a Special Resolution: 
  
“RESOLVED THAT subject to and in accordance with the provisions of Sections 196, 
197, 203, Schedule V and other applicable provisions, if any, of the Companies Act, 2013 
(‘the Act’) read with the Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014, the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (including any statutory modification(s) 
or re-enactment thereof for the time being in force) and the Articles of Association of the 
Company, the approval of the Members be and is hereby accorded to the re-appointment 
of Mr. Jairam Sridharan (DIN: 05165390) as Managing Director of the Company, liable 
to retire by rotation, for a term of 3 years effective from October 7, 2024, on the terms and 
conditions including payment of remuneration, perquisites and benefits as set out in the 
draft of the agreement to be entered into between the Company and Mr. Jairam Sridharan 
and main terms of which are set out hereunder, which have been approved and 
recommended by the Nomination and Remuneration Committee and the Board of 
Directors, AND THAT the draft agreement be and is hereby approved, with liberty and 
power to the Board of Directors (‘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) to re-designate him and/or re-allocate his duties and 
responsibilities and to grant annual increments and to alter and vary from time to time the 
terms and conditions of Mr. Sridharan’s re-appointment, including the amount and type 
of perquisites, allowances and benefits to be provided to Mr. Sridharan subject to the 
applicable provisions of the Act, including Schedule V thereof: 

 
a. Total Fixed Pay (as defined herein below) of an amount not exceeding  

Rs. 3,97,50,000/- per annum (including basic salary of Rs. 1,59,00,000/- per annum) 
for FY 2024-25, with authority to the Nomination and Remuneration Committee and 
Board to grant such annual increments and/or revisions in the Total Fixed Pay and/or 
in the components thereof from time to time during the tenure of his appointment, 
subject to the applicable provisions of Schedule V of the Act as may be amended 
from time to time PROVIDED THAT such annual increments and/ or revisions shall 
not exceed 75% per annum of Mr. Sridharan’s last drawn Total Fixed Pay or such 
other amount as may be approved by the Board from time to time; 

 



 

b. Perquisites and Allowances: Mr. Sridharan will be entitled to perquisites, benefits 
and allowances like furnished residential accommodation (or house rent allowance 
in lieu thereof), special allowance, reimbursement of telephone expenses, medical 
reimbursement for self and family, leave travel allowance, personal accident 
insurance, leave and encashment of leave, contributions to provident fund and 
superannuation or annuity fund, gratuity and/ or contribution to gratuity fund, 
chauffeur driven Company maintained / leased cars (or allowances in lieu thereof) 
chauffeur for personal car, club membership and such other payments in the nature 
of perquisites, benefits and allowances as per Company policy in force from time to 
time or as may otherwise be decided by the Board; 

 
In arriving at the value of perquisites, in so far as there exists a provision for 
valuation of such perquisites under the Income Tax Rules, the value shall be 
determined on the basis of the Income Tax Rules in force from time to time;  

 
PROVIDED FURTHER THAT the limits referred to herein shall not apply to those 
components of his perquisites, which as per Company Policy in force from time to 
time, are reimbursable at actuals; 

 
Total Fixed Pay: For the purpose of this resolution, the term ‘Total Fixed Pay’ shall 
mean the aggregate of and shall include all fixed components (including basic salary) 
of Mr. Sridharan’s remuneration, all allowances and the value of all perquisites as 
per Company Policy in force from time to time, excluding Performance Linked 
Incentive; 

 
c. Performance Linked Incentive: In addition to Total Fixed Pay, Mr. Sridharan shall 

also be entitled to Performance Linked Incentive of such amount as may be 
determined by the Board for each financial year of the Company or part thereof, 
subject to the applicable provisions of Schedule V of the Act, taking into 
consideration various criteria, including the performance of Mr. Sridharan and the 
performance of the Company PROVIDED THAT the total Performance Linked 
Incentive shall not exceed 175% per annum of the last drawn Total Fixed Pay or 
such other amount as may approved by the Board from time to time; 

 
d. Employees Stock Option Plans (‘ESOPs’): In addition to Total Fixed Pay and 

Performance Linked Incentive, Mr. Sridharan shall also be entitled to ESOPs for 
each financial year or part thereof, under the ESOP Plan of the Company and / or its 
parent company (as may be applicable), in force from time to time; 

 
RESOLVED FURTHER THAT if in any financial year, the Company has no profits or its 
profits are inadequate, Mr. Sridharan shall be entitled to receive the aforesaid 
remuneration, perquisites, Performance Linked Incentive and benefits on the same terms 
as set out above, as the minimum remuneration for a period not exceeding the 
aforementioned period of re-appointment, subject to compliance with the applicable 
provisions of Schedule V 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 including seeking all necessary approvals 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 documents, applications, returns and writings as may be 
necessary, proper, desirable or expedient.” 
 

5. 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 and the Companies (Share Capital 
and Debentures) Rules, 2014, Securities and Exchange Board of India (Issue and Listing 
of Non-Convertible Securities) Regulations, 2021 (‘Debt Regulations’), the Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (including any statutory modification(s) or re-enactment(s) thereof for 
the time being in force) and subject to the provisions of the Articles of Association of the 
Company and subject to compliance with such other provisions of law as may be 
applicable, consent of the Members be and is hereby accorded to 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), to make offer(s) or invite subscriptions for secured/unsecured non-
convertible debentures ,subordinated debentures, bonds or any other structured/hybrid 
debt securities (‘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 
limit as approved by the Members under Section 180(1)(c) of the Act; 
 
RESOLVED FURTHER THAT approval of the Members be 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.” 

 
6. Conversion of loan into equity or other capital of the Company in case of Event of 

Default 
 
To consider and, if thought fit, to pass the following resolution as a Special Resolution: 
 
“RESOLVED THAT pursuant to Section 62(3) and other applicable provisions, if any, 
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), and in accordance with the Memorandum and Articles of Association of the 
Company and applicable regulations and subject to all such approval(s) consent(s), 
permission(s), sanction(s), if any, of appropriate statutory, governmental and other 
authorities and departments in this regard and subject to such condition(s) and 
modification(s) as may be prescribed or imposed, while granting such approval(s), 
consent(s), permission(s) or sanction(s), the, consent of the Members be and is hereby 



 

accorded to 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), increase subscribed capital of the 
Company caused in the event of exercise of rights by the lenders of the Company to 
convert the whole or part of the outstanding amount(s) of loan(s) in to equity or other 
capital of the Company in Event of Default by the Company to repay the loan(s) in terms 
of the Financing Document(s) executed or to be executed by the Company in favour of 
the Lender(s) at a price to be determined in accordance with the applicable regulations of 
the Securities and Exchange Board of India or the directions of Reserve Bank of India 
and in accordance with the applicable regulatory guidelines of the regulatory authorities; 
 
RESOLVED FURTHER THAT approval of the Members be accorded to the Board 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.” 

 
NOTES:  

 
1. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE EXTRAORDINARY 

GENERAL MEETING (‘THE MEETING’) IS ENTITLED TO APPOINT A PROXY OR 
PROXIES TO ATTEND AND TO VOTE ON A POLL INSTEAD OF HIS / HER 
BEHALF AND A PROXY NEED NOT BE A MEMBER OF THE COMPANY. The 
instrument appointing the proxy should, however, be deposited at the registered office of 
the Company, duly completed and signed, not less than forty-eight hours before the 
commencement of the Meeting. The instrument appointing proxy is sent herewith. 
 

2. The Explanatory Statement pursuant to Section 102 of the Companies Act, 2013 (‘the Act’) 
setting out the material facts relating to the businesses stated under Item Nos. 3 to 6, is 
annexed hereto. Additional information, pursuant to Secretarial Standard – 2 i.e. Secretarial 
Standard on General Meetings issued by the Institute of Company Secretaries of India, in 
respect of director seeking appointment, at the Meeting, is furnished as a part of this Notice. 

 
3. Members/ Proxies should bring the enclosed attendance slips, duly filled in and signed, for 

attending the Meeting. 
 

4. The Notice is being sent to all the Members, whose names appeared in the Register of 
Members of the Company as on the close of business hours on March 22, 2024 (“Record 
Date”). 

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

Meeting are requested to send to the Company a certified copy of the appropriate resolution 
/ authority, authorizing their representative to attend and vote at the Meeting. 

 
6. All the records, registers and documents which are required to be made available for 

inspection at the Meeting and the documents referred to in the accompanying Notice of this 
AGM shall be available for inspection during normal business hours (9:00 a.m. to 5:00 
p.m.) on any working day, excluding Saturday and Sunday, up to the date of the Meeting. 
The aforesaid documents will also be available for inspection at the AGM. 



 

 
7. Route map giving directions to reach the venue of the 40th AGM is given at the end of the 

Notice. 
 

8. Members may also note that the Notice of the Meeting will also be available on the 
Company’s website. 

 
 

 
Place: Mumbai 
Date: July 5, 2024 

By Order of the Board 
For Piramal Capital & Housing Finance Limited 
 

Sd/- 
Bipin Singh 

Company Secretary  
ACS No.: 11777 

  



 

EXPLANATORY STATEMENT UNDER SECTION 102 OF THE COMPANIES ACT, 
2013 
 
ITEM NO. 3 
 
Appointment of Joint Statutory Auditor of the Company 
 
The Reserve Bank of India (‘RBI’) on April 27, 2021 had issued Guidelines for Appointment 
of Statutory Central Auditors (SCAs)/ Statutory Auditors (SAs) of Commercial Banks 
(excluding Regional Rural Banks), Primary (Urban) Co-operative Banks and Non-Banking 
Finance Companies (‘NBFCs’) (including Housing Finance Companies) (‘RBI Guidelines’). 
Pursuant to the RBI Guidelines, auditors/audit firm can be appointed for a continuous period 
of 3 (three) consecutive years and an audit firm would not be eligible for re-appointment in the 
same entity for 6 (six) years (two tenures) after completion of full or part of one term of the 
audit tenure. 
 
The Members of the Company at the Extra Ordinary General Meeting held on December 6, 
2021, had appointed Walker Chandiok & Co. LLP, Chartered Accountants (Firm Registration 
No. 001076N/N500013) as the Joint Statutory Auditors of the Company for a period of 3 
(there) years, to hold office from December 2, 2021 until the conclusion of the 40th Annual 
General Meeting (‘AGM’) of the Company. Accordingly, Walker Chandiok & Co. LLP shall 
retire at the conclusion of the ensuing 40th AGM of the Company in terms of the RBI 
Guidelines. 
 
In view of the above, the Board of Directors of the Company (‘the Board’), on the 
recommendation of the Audit Committee (‘AC’), have recommended for the approval of the 
Members, the appointment new statutory auditors viz. Singhi & Co., Chartered Accountants 
(Firm Registration No. 302049E), as the Joint Statutory Auditors of the Company, for a period 
of 3 (three) consecutive years, commencing from the conclusion of the ensuing AGM until the 
conclusion of the 43rd AGM of the Company, to be held in calendar year 2027, at a 
remuneration as may be mutually agreed between the Company and Joint Statutory Auditors. 
 
Singhi & Co., Chartered Accountants have consented to the said appointment and issued a 
certificate along with relevant information as mentioned in the RBI Guidelines, to the effect 
that the appointment, if made, shall be in accordance with the conditions as prescribed in 
Section 139 of the Companies Act, 2013. They have also confirmed that they meet the criteria 
for independence, eligibility and qualification as prescribed in Section 141 of the Companies 
Act, 2013 and the RBI Guidelines.  
 
Singhi & Co. was founded as an Audit Firm in the year 1940, by Late R. C. Singhi, a Chartered 
Accountant from the United Kingdom. Over the next eight decades, Singhi & Co. grew into a 
holistic professional services firm and branched out its presence across major cities in India. 
The firm has set up strong service verticals in the strategic domains of Assurance, Taxation, 
Outsourcing, Risk Advisory, Internal Audit, Merger & Acquisition, Business Strategy, Due 
Diligence and Valuation, Digital Transformation, Environment, Social and Governance 
Advisory and Forensic practice. Singhi & Co. is also a member of Moore Global Network, a 
renowned accounting and advisory firm globally. Singhi & Co. has a presence throughout the 
country with 9 Pan India touch points.  
  



 

After evaluating and considering various factors such as industry experience, independence, 
audit approach, competency of audit team etc., the Board, based on the recommendation of the 
Audit Committee has recommended appointment of Singhi & Co., Chartered Accountants as 
the Joint Statutory Auditors of the Company.  
 
None of the Directors/Key Managerial Personnel of the Company, or their relatives are, in any 
way, concerned or interested, financially or otherwise, in this resolution. The Board 
recommends the Ordinary Resolution set out at Item No. 3 of the Notice for approval by the 
Members. 
 
ITEM NO. 4 
 
Re-appointment of Mr. Jairam Sridharan (DIN: 05165390) as Managing Director of the 
Company  
 
The Members of the Company had, at the 37th Annual General Meeting (‘AGM’) held on 
November 30, 2021, approved the appointment of Mr. Jairam Sridharan (DIN: 05165390) as 
the Managing Director of the Company, liable to retire by rotation, for a period of 3  years with 
effect from October 7, 2021 to October 6, 2024.The Board of Directors of the Company (‘the 
Board’) at its meeting held on May 8, 2024, has on the recommendation of the Nomination and 
Remuneration Committee (‘NRC’), approved re-appointment of Mr. Jairam Sridharan as the 
Managing Director of the Company for a further period 3 years from the expiry of his present 
term, i.e., with effect from October 7, 2024, and recommended to the Members of the Company 
his re-appointment together with the terms and conditions of his re-appointment and 
remuneration payable to him. 
 
The Board is of the view that Mr. Sridharan’s strategic leadership, rich and varied experience 
and initiatives taken by him and involvement in operations of the Company, it would be in the 
interest of the Company to continue to avail of his considerable expertise and to re-appoint Mr.  
Jairam Sridharan as a Managing Director. 
 
The terms and conditions, including remuneration payable to Mr. Sridharan are contained in 
the Draft Agreement proposed to be entered into by the Company with Mr. Sridharan, main 
terms of which are set out in the resolution at Item No. 4 of the accompanying Notice. Further, 
Mr. Sridharan is not disqualified from being re-appointed as a Director in terms of Section 164 
of the Act and has given his consent to get re-appointed as the Managing Director of the 
Company. 
 
The Explanatory Statement may be considered as a written Memorandum setting out terms, 
conditions and limits of remuneration of Mr. Sridharan in terms of Section 190 of the Act. 
 
Details of Mr. Sridharan, pursuant to the Secretarial Standard on General Meetings issued by 
the Institute of Company Secretaries of India on General Meetings, are provided in the 
Annexure 2 and information as required under Section II of Part II of the Schedule V of the 
Act is provided as Annexure 1 to this Notice. 
 
All relevant documents and papers relating to Item No. 4 and referred to in this Notice and 
Explanatory Statement, shall be open for inspection by the Members of the Company. 
 



 

Except for Mr. Sridharan, none of the other 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. 4 of the Notice, for the 
approval of the Members. 
 
ITEM NO. 5 
 
Issue of Non-Convertible Debentures on Private Placement Basis 
 
The Company, in the ordinary course of its business, raises funds from time to time, it being 
cost-effective source of faster raising of funds by a Non-Banking Financial Companies 
(NBFCs).  
 
The Company being NBFC has been using this method of fund raising in the ordinary course 
of its business and will utilize proceeds of such issuance for lending, increasing the asset book, 
re-financing of the existing debt and other general purposes as may be decided 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).  
 
In terms of Sections 42 and 71 of the Companies Act, 2013 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 
NCDs during the year. 
 
The Members of the Company by way of a special resolution at the 39th Annual General 
Meeting (‘AGM’) of the Company had approved similar proposal authorizing the Company to 
issue NCDs within the overall borrowing limit for a period of one year. 
 
Accordingly, it is proposed to seek fresh approval of Members by way of a special resolution 
to authorize the Board to borrow by issue of NCDs, subordinated debentures, bonds, 
structured/hybrid instruments or any other debt securities (‘Debentures’) on private placement 
basis, in the ordinary course of its business, for a period of one year. Further, the amount to be 
raised through an offer or invitation for subscription of Debentures and its issuance on private 
placement basis, will be within the overall borrowing limit of approved by the Members of the 
Company under Section 180(1)(c) of the Act. 
  
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. 5 of the Notice for approval 
of the Members. 
  



 

ITEM NO. 6 
 
Conversion of loan into equity or other capital of the Company in case of Event of Default 
 
The Company is a Housing Finance Company (‘HFC’) registered with National Housing Bank 
and engaged in various financial service businesses. It provides both wholesale and retail 
funding opportunities across sectors. Being  HFC, the Company borrows funds from the lenders 
by availing various fund-based and non-fund based credit facilities (‘Loans’) in the ordinary 
course of its business from bank(s) and financial institution(s) (‘Lenders’) for onward lending, 
from time to time. 
 
In this connection, the Company has executed/will be required to execute loan agreement(s), 
deed(s) of hypothecation, mortgage deed(s), undertaking(s), indemnity(ies), declaration(s), 
affidavit(s), document(s) and papers (‘Financing Documents’) to provide security to the 
Lenders for due repayment and serving of the Loans from time to time. The Company is also 
required to agree and accept modification(s) in the Financing Documents from time to time as 
may be required by the lender(s). 
 
The amount of Loan(s) may increase or decrease in the course of business of the Company, 
which would be within the limit(s) approved by the Members pursuant to provisions of Section 
180(1)(c) of the Companies Act, 2013 (‘the Act’). One of the standard clauses of the Financing 
Documents executed/to be executed by the Company in favour of the Lender(s) provide that in 
case of the occurrence and continuance of an Event of Default to repay the loan(s) as per the 
terms of the Financing Documents which is not corrected/cured by the Company within the 
period stipulated in the Financing Document(s), the Lender(s) shall have the right to convert 
the outstanding amounts of the Loan(s) together with all interest, default interest, additional 
interest, costs, fees, charges and other monies in relation to the Loan(s), to equity or other 
capital of the Company. The price of the shares for conversion of the Loan(s) will be 
determined in accordance with the applicable regulations of the Securities and Exchange Board 
of India or the directions of Reserve Bank of India, and in accordance with the applicable 
regulatory guidelines of the regulatory authorities. 
 
Pursuant to the Section 62(3) of the Act approval of the Company by way of passing Special 
Resolution is necessary to convert the Loans into shares in the Company. The Company has a 
good track record of timely repayment of loans and interest due thereon and there are no 
imminent factors or developments that would trigger an event of default, resulting in the 
conversion of loans into equity or other capital in the near future. 
 
Since decisions for raising the Financial Assistance or agreeing to terms and conditions for 
raising the Financial Assistance (including option to convert loan into equity) are required to 
be taken on quick basis, especially keeping in view the interest of the Company, it may not be 
feasible for the Company to seek members consent each and every time, in view of the timings 
and the expenses involved, hence this enabling resolution is proposed to be passed. 
 
Hence, approval of the Members of the Company by way of passing Special Resolution is 
sought as per requirement of the provision of Section 62(3) of the Act and rules made 
thereunder. 
 
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. 6 of the Notice for approval 
of the Members.  
 
 
Place: Mumbai 
Date: July 5, 2024 

By Order of the Board 
For Piramal Capital & Housing Finance Limited 

 
Sd/- 

Bipin Singh 
Company Secretary  

ACS No.: 11777 
  

  



 

  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 Piramal Capital & Housing 
Finance Limited (‘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  
June 7, 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 September 30, 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 November 3, 2021. Consequent to the 
Reverse Merger, the Board of Directors of the 
Company was constituted with effect from 
September 30, 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 

Particulars (Rs. In Crore) 
Gross Turnover & Other 
Income from Continuing 
operations 

6,712.40 

Net profit as per Statement of 
Profit & Loss (After Tax) from 

(1,911.35) 



 

Continuing and discontinued 
operations 
Computation of Net Profit in 
accordance with Section 198 of 
the Companies Act, 2013 

(2,294.96) 

Net Worth 11,646.22 
 

5.  Foreign investments or 
collaborations, if any. 

At present, there are no foreign investments or 
collaborations 

II. Information about the appointee is stated in as below 
6. Background details/ 

Recognition and Awards and 
Job Profile and sustainability 

Mr. Jairam Sridharan is the Managing Director 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. Sridharan was the Chief 
Financial Officer (CFO) of Axis Bank Limited (‘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 Bank, Mr. 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. 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. 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. 

7. Past remuneration From date of appointment upto March 2022: Rs. 
2.36 crore 



 

FY 2022-23: Rs. 3.42 crore 
8. Remuneration/ Commission 

proposed 
As stated in the resolution and explanatory statement 
at Item No. 4 of this Notice 

9. 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): 

Considering the responsibility & accountability 
shouldered by him, proposed remuneration is 
commensurate with industry standards and Board 
level positions held in similar sized and similarly 
positioned businesses.   

10. Pecuniary relationship 
directly or indirectly with the 
Company or relationship 
with the managerial 
personnel or other director, 
if any. 

Mr. Sridharan do not have any pecuniary relationship 
with the Company except to the extent of 
Remuneration, received by him. 

III. Other information: 
11. Reasons of loss or 

inadequate profits 
The Company has incurred losses for Financial Year 
2023-24, primarily on account of provisioning/write-
off of the legacy “Wholesale-1.0” portfolio and one 
time impact pursuant to regulatory provision on 
Alternate Investment Fund as per the Reserve Bank of 
India circular which has been disclosed under 
exceptional items in the Financial Statements of the 
Company for the Financial Year 2023-24. 

 12. Steps taken or proposed to be 
taken for improvement 

On May 8, 2024, the Company’s Board of Directors 
approved the composite scheme of arrangement 
amongst Piramal Enterprises Limited (‘PEL’) [the 
Holding Company], the Company (the wholly owned 
subsidiary of the Company) and their respective 
shareholders and creditors (“Scheme”), on the terms 
and conditions as set out in the Scheme pursuant to 
the provisions of Sections 230 to 232 read with 
Section 52, Section 66 and other applicable provisions 
of the Act and the rules made thereunder. 
 
The amalgamation of the Company with PEL would 
be a seamless transition, as the Company has 
significantly larger scale of operations and wider 
geographical presence, as compared to the Company. 
Such amalgamation would lead to the creation of a 
larger consolidated financial services entity which 
will enable such entity to deliver an increased range 
of financial products to a broader customer base. The 
amalgamation will also lead to optimisation in 
supervisory and management overlap, minimisation 
of regulatory and legal compliances with respect to 
business registrations and labour laws. Further, the 
unification of businesses would result in the 

 13. Expected increase in 
productivity and profits in 
measurable terms 



 

consolidation of financial, managerial, technical, and 
human resources, thereby creating a stronger base for 
future growth and stakeholder value accretion. An 
enhanced consolidated balance sheet would also bring 
efficiency with respect to the merged entity’s treasury 
operations, thereby helping in the overall liability 
management of the organization. 
 
In addition to the aforesaid improvements in the 
businesses of the Company and PEL, the 
amalgamation will result in (i) the Company and PEL 
having a unified approach to customer interactions, as 
well as lender engagement under a single platform 
which would further simplify operations, thereby 
enhancing customer and lender servicing experiences, 
and (ii) the shareholders of  PEL shall have direct 
ownership in the Company which shall be one single 
listed entity (post availing requisite regulatory 
approvals for the Scheme), which houses all the 
operations, profits, and in-effect the entire value of the 
lending business under one roof. 
 
The Company expects a steady increase in 
productivity and profits as the Company would derive 
benefits from economies of scale and operational 
efficiencies arising pursuant to the amalgamation, 
thereby leading to revenue and cost synergies. 

IV. Disclosures: The details required to be given under this head are 
already disclosed in the Report on Corporate 
Governance Report forming part of this Annual 
Report. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

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 Mr. Anand Piramal 

(00286085) 
Mr. Jairam Sridharan 
(05165390) 

Date of Birth (Age) October 27, 1984 
39 years 

August 27, 1974 
49 years 

Date of first Appointment September 30, 2021 October 7, 2021 
Brief resume/ expertise in 
specific functional areas 

Mr. Anand Piramal heads the 
financial services businesses of 
the Piramal Group, which is one 
of India’s largest and most 
diversified NBFCs. With robust 
expertise in affordable home 
lending, SME lending, 
construction finance, and mid-
market corporate lending, 
Piramal’s financial services 
division stands out in the 
industry. Additionally, Mr. 
Anand oversees Piramal’s 
Alternatives business, which 
has partnerships with prominent 
entities such as CDPQ, Bain 
Capital, CPPIB, IFC, and 
Apollo. In addition to his role in 
financial services, he leads 
Piramal Realty, the real estate 
arm of the group. Piramal 
Realty is esteemed as one of 
Mumbai’s premier developers, 
renowned for its prime 
residential and commercial 
developments across 
Mahalaxmi, Byculla, Thane, 
Mulund, Kurla, Lower Parel, 
and Worli. Supported by 
investments from Warburg 
Pincus and Goldman Sachs, 
Piramal Realty has solidified its 
position in the market. His 
contributions have been 
acknowledged through 
accolades such as the Hurun 
Real Estate Unicorn of the Year 
Award (2017) by Hurun India 
and the Young Business Leader 
Award by Hello! Magazine 

Mr. Jairam Sridharan is 
the Managing Director 
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. Sridharan was the 
Chief Financial Officer 
(CFO) of Axis Bank 
Limited (‘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.  



 

(2018). He 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. 

 
Prior to Axis Bank, Mr. 
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. 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.  

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

Not Applicable Not Applicable 
 

Qualifications Bachelor’s Degree in Economics 
from the University of 
Pennsylvania and MBA from 
Harvard Business School 

Bachelor of Technology 
degree in Chemical 
Engineering from IIT 
Delhi and Post  
Graduate Diploma in 
Management from IIM 
Kolkata 

Directorships held in other 
companies (excluding Section 
8 and foreign companies) as 
on March 31, 2024 

1. Piramal Enterprises Limited 
2. Piramal Corporate Services 

Private Limited  
3. PRL Developers Private 

Limited 
4. Piramal Alternatives Private 

Limited  
5. India Resurgence Asset 

Management Business 
Private Limited 

1. Piramal Payment 
Services Limited 

2. DHFL Investments 
Limited 

3. Pramerica Life 
Insurance Limited 

4. Social Worth 
Technologies 
Private Limited 

Committee position held in 
other companies as on March 
31, 2024 (Statutory 
Committees) 

Nil Pramerica Life 
Insurance Limited - 
Member of Corporate 
Social Responsibility 
Committee 

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

Nil Nil 



 

No. of  shares held (including 
shareholding as a beneficial 
owner) 

Nil Nil 

Number of Board Meetings 
Attended during FY 2023-24 

6 of 6 6 of 6 

Terms and Conditions of  
appointment/reappointment, 
including remuneration 

Eligible to retire by rotation and 
remuneration / commission as 
approved by the Board from 
time to time 

As stated in the 
resolution and 
explanatory statement at 
Item No. 4 of this Notice 

Remuneration last drawn Nil Rs. 4.18 Crore 
Relationship between 
Directors inter-se and Key 
Managerial Personnel of the 
Company 

Related to Mr. Ajay G. Piramal, 
Dr. (Mrs.) Swati A. Piramal, 
Directors of Company. 
 
Not related to any other 
Director/ Key Managerial 
Personnel other than the above 

Not related to any other 
Director/ Key 
Managerial Personnel  
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  



 

Route Map to the venue of AGM 
 

 
 

 
Venue: 
10th Floor, Piramal Tower,  
Peninsula Corporate Park,  
Ganpatrao Kadam Marg,  
Lower Parel,  
Mumbai - 400013  

 
 

 



 

 

 

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 40th Annual 
General Meeting of the Company to be held at 10th Floor, Piramal Tower, Peninsula Corporate 
Park, G. K. Marg, Lower Parel, Mumbai - 400013 at 5:45 p.m. (IST) on Monday, 8th July, 2024 
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 

   



 

 

 

Sr. 
No. 

  Resolutions 
 

For Against Abstain 

ended 31st March 2024 and the Reports of the Board of Directors 
and Auditors thereon 

2.  To appoint Director in place of Mr. Anand Piramal (DIN: 
00286085) who retires by rotation and being eligible, offers 
himself for re-appointment. 

   

3.  To appoint Singhi & Co., Chartered Accountants as the Joint 
Statutory Auditors of the Company 

   

4.  To re-appoint Mr. Jairam Sridharan (DIN: 05165390) as 
Managing Director of the Company 

   

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

   

6.  Conversion of loan into equity or other capital of the Company 
in case of Event of Default 

   

   
Signed this....................................day of.................................. 2024. 
 
 

 
____________________________ 

    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. 
 
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. 

Affix 
revenue 
stamp 



 

 

 

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. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  



 

  

ATTENDANCE SLIP 
 
I/We hereby record my/our presence at the 40th Annual General Meeting of the Company held 
at 10th Floor, Piramal Tower, Peninsula Corporate Park, G. K. Marg, Lower Parel, Mumbai - 
400013 at 5:45 p.m. (IST) on Monday, 8th July 2024. 
 
 
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. 
 
 
 
 
 
 



 

 
 

 

BOARD’S REPORT 
 
Dear Members, 
 
Your Directors are pleased to present the 40th Annual Report on the business and operations of 
Piramal Capital & Housing Finance Limited (‘the Company’ or ‘PCHFL’) and the Audited 
Financial Statements for the Financial Year ended 31st March 2024. 
 
Financial Highlights  
 

                                                                      (Rs. in lakhs) 
Particulars Consolidated Standalone 

FY 2023-24 FY 2022-23 FY 2023-24 FY 2022-23 
Revenue from operations 6,70,324 6,60,631 6,66,356 6,59,178 
Other Income 6,602 6,284 4,884 5,851 
Total Income 6,76,926 6,66,915 6,71,240 6,65,029 
Less: Expenses 4,84,352 5,65,960 4,84,472 5,65,130 
Earnings before Interest, 
Depreciation, Tax and 
Amortisation 

1,92,574 1,00,955 1,86,768 99,899 

Less: Finance Costs 3,65,944 3,46,997 3,60,369 3,45,333 
Less: Depreciation, amortisation 
and impairment 

15,242 9,725 15,511 9,497 

Profit/ (Loss) before 
Exceptional Items and Tax 

(1,88,612) (2,55,767) (1,89,112) (2,54,931) 

Add: Share of net profit of joint 
ventures 

(7,183) 2,096 - - 

Less: Exceptional Items 1,65,768 10,25,681 1,65,768 10,25,681 
Profit/ (Loss) before Tax (3,61,563) (12,79,352) (3,54,880) (12,80,612) 
Less: Current Tax Expenses 213 91 - 

 

Less: Reversal of tax provisions 
– Earlier year  

(53,027) (3,32,754) (52,932) (3,32,754) 

Less: Deferred Tax (111,221) (2,06,553) (1,10,813) (2,05,375) 
Profit/ (Loss) after Tax (1,97,528) (7,40,136) (1,91,135) (7,42,483) 
Other Comprehensive Income 
for the year 

9,426 1,681 2,102 8,749 

Income tax relating to Other 
Comprehensive Income 

(530) (2,207) (529) (2,202) 

Total Comprehensive Income 
for the year 

(1,88,632) (7,40,662) (1,89,562) (7,35,936) 

Earnings Per Equity Share 
(Basic) (Rs.) 

(0.92) (3.46) (0.89) (3.48) 

Earnings Per Equity Share 
(Diluted) (Rs.) 

(0.92) (3.46) (0.89) (3.48) 

 
DIVIDEND 
 
The Board of Directors of the Company (the ‘Board’) did not recommend any dividend for the 
financial year ended 31st March 2024. 



 

 
 

 

 
CHANGE IN NATURE OF BUSINESS 
 
During the year under review, there has been no change in the nature of the Company’s business. 
 
TRANSFER TO RESERVES 
 
In view of losses incurred during the financial year ended 31st March 2024, the Board has not 
recommended transfer of any amount to reserves as required under Section 29C of the National 
Housing Bank Act, 1987. 
 
CAPITAL ADEQUACY 
 
The Company’s capital adequacy ratio was at 21.64% as on 31st March, 2024 as against the 
statutory minimum capital adequacy of 15% prescribed under the National Housing Bank 
(‘NHB’) guidelines. 
 
SHARE CAPITAL  
 
 Authorized Share Capital: 

 
During the financial year under review, the Authorized Share Capital of the Company stood 
at Rs. 26090,39,00,240/- divided into: 
 
(a) Rs. 25840,39,00,240/- consisting of 2584,03,90,024 Equity Shares having a face value 

of Rs 10/- each; and 
(b) Rs. 250,00,00,000/- consisting of 25,00,000 Non-Convertible Redeemable Cumulative 

Preference Shares having a face value of Rs. 1,000/- each. 
 
 Issued, Subscribed and Paid-up Share Capital: 

 
(a) Equity Share Capital: 

 
During the year under review, the Board at its meeting held on  
19th March 2024 approved offer and issuance of 213,64,69,175 fully paid-up equity 
shares having a face value of Rs. 10/- each, at par, by way of rights issue to the existing 
equity shareholders of the Company in the ratio of 1 equity share for every 10 fully 
paid-up equity shares held on the record date i.e. 18th March 2024, aggregating to an 
amount of Rs. 2136,46,91,750/-. 
 
Accordingly, the Company allotted 200,00,00,000 equity shares of Rs. 10/- each 
aggregating to an amount of Rs. 2000,00,00,000/-.  
 
In view of the above, the issued, subscribed and paid-up capital of the Company 
increased from 2136,46,91,751 equity shares of Rs. 10/- each, amounting to  
Rs. 21364,69,17,510/- to 2336,46,91,751 equity shares of Rs. 10/- each, amounting to 
Rs. 23364,69,17,510/-. 

  



 

 
 

 

 
(b) Preference Share Capital:  
 

During the year under review and up to the date of this Report, the Company has not 
issued any preference shares. 

 
SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES  

 
 Holding Company: 

 
The Company is a wholly owned subsidiary of Piramal Enterprises Limited (‘PEL’).  

 
 Subsidiaries:  

 
As on 31st March 2024, the Company has six wholly owned subsidiaries viz., DHFL 
Advisory & Investments Private Limited, DHFL Investments Limited, DHFL Holdings 
Limited, Piramal Payment Services Limited, Piramal Finance Sales and Service Private 
Limited and Piramal Agastya Offices Private Limited (Formerly known as PRL Agastya 
Private Limited).  
 
The Company does not have any material subsidiary. 

 
 Joint Venture and Associate Company: 

 
As on 31st March 2024, the Company has one joint venture viz. Pramerica Life Insurance 
Limited and one associate company viz. DHFL Ventures Trustee Company Private Limited. 

 
FINANCIAL PERFORMANCE 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 the Company’s subsidiaries, joint 
venture and associate company 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 EVENTS AFTER END OF THE FINANCIAL YEAR AND UPTO THE 
DATE OF THIS REPORT 
 
 Composite Scheme of Arrangement amongst PEL, the Company and their respective 

shareholders and creditors 
 
The Board at its meeting held on 8th May 2024 approved a composite scheme of arrangement 
amongst PEL (holding company of the Company), the Company and their respective 
shareholders and creditors under Sections 230 to 232 read with Section 52, Section 66 and other 
applicable provisions of the Act and the rules made thereunder (‘Scheme’).  
 



 

 
 

 

The Scheme, inter alia, provides for (i) the amalgamation of PEL with PCHFL, (ii) adjustment 
of debit balance of amalgamation adjustment reserve account in the books of PCHFL, and (iii) 
various other matters consequential or otherwise integrally connected therewith.  
 
Upon the Scheme becoming effective, in consideration for the amalgamation of PEL with 
PCHFL, PCHFL shall issue shares to the shareholders of PEL in the manner set out in the 
Scheme:  
a. For every 1 equity share having face value of Rs. 2/- of PEL, 1 equity share having face 

value of Rs. 2/- of PCHFL shall be allotted to the shareholders of PEL; and  
b. Subject to receipt of approval from the RBI, for every 1 equity share having face value of 

Rs. 2/- of PEL, 1 issuance of non-convertible non-cumulative non-participating redeemable 
preference shares having face value of Rs. 67/- of PCHFL shall be allotted to the 
shareholders of PEL. 

 
The Scheme is, inter alia, subject to sanction of the jurisdictional National Company Law 
Tribunal (‘NCLT’) and receipt of necessary approvals from the National Stock Exchange of 
India Limited, BSE Limited, SEBI, RBI, shareholders and creditors, as may be directed by the 
NCLT and such other regulatory/ governmental authorities or person, as may be applicable.  
 
 Application with RBI for conversion of license from Housing Finance Company to 

Non-Banking Finance Company 
 

The Company would make an application to RBI for conversion from Housing Finance 
Company to Non-Banking Finance Company- Investment and Credit Company (NBFC-ICC). 
 
OPERATIONAL REVIEW 

 
Financial performance for FY 2023-24 is summarised in the following table: 
 
Standalone: 

  (Rs. in lakhs) 
Particulars 2023-24 2022-23 
Net interest income and other income         310,871 3,19,696 
Operating expenses         566,615  5,90,555 
Provisions and contingencies         (66,632) (15,928) 
Profit before tax       (354,880) (12,80,612) 
Profit after tax       (191,135) (7,42,483) 
Other Comprehensive Income / (Loss)             1,573  6,547 
Total Comprehensive Income       (189,562) (7,35,936) 

 
Consolidated: 

     (Rs. in lakhs) 
Particulars 2023-24 2022-22 
Net interest income and other income 3,10,982  3,19,918 
Operating expenses           5,66,226  5,91,613 
Provisions and contingencies            (66,632)         (15,928) 
Profit before tax        (3,61,563)    (1,279,352) 
Profit after tax         (1,97,528) (740,136) 
Other Comprehensive Income / (Loss)                8,896  (526) 



 

 
 

 

Total Comprehensive Income  (188,632) (740,662) 
 
DEPOSITS FROM PUBLIC  
 
The Company being registered as a non-deposit taking Housing Finance Company. has not 
accepted any deposits from the public during the year under review.  
 
STATUTORY AUDITORS AND AUDITORS’ REPORT 
 
The Joint Statutory Auditors’ Report does not contain any qualification, reservation or adverse 
remark on the financial statements for the financial year ended 31st March 2024. The notes on 
financial statement referred to in the Joint Statutory Auditors’ Report are self-explanatory and 
do not call for any further comments. 
 
In terms of Section 139(2) of the Act, 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 from 2nd December 2021 until the 
conclusion of the ensuing 40th Annual General Meeting (‘AGM’) of the Company to be held in 
year 2024and  T R Chadha & Co. LLP, Chartered Accountants (Firm Registration No. 006711N/ 
N500028), will 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 the year 2022 until the conclusion 
of the 41st AGM of the Company to be held in year 2025. 
 
Given that, Walker Chandoik Co. & LLP will complete their term at the conclusion of the 
ensuing AGM of the Company, the Board at its meeting held on 8th May 2024, has appointed 
Singhi & Co., Chartered Accountants (Firm Registration No. 302049E) as the Joint Statutory 
Auditor of the Company, for a consecutive period of 3 years, from the conclusion of the ensuing 
AGM till the conclusion of the 43rd AGM of the Company to be held in the year 2027, subject 
to the approval of the shareholders of the Company, in compliance with the eligibility 
criteria/requirements specified under the Act, and the guidelines for appointment of Statutory 
Central Auditors /Statutory Auditors of Commercial Banks (excluding RRBs), UCBs and 
NBFCs (including HFCs) issued by the Reserve Bank of India dated 27th April, 2021. 
 
In terms of Sections 139 and 141 of the Act read with the Companies (Audit and Auditors) Rules, 
2014, T R Chadha & Co. LLP and Singhi & Co. have certified that they are eligible to act as the 
Joint 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 
 
The particulars regarding conservation of energy and technology absorption undertaken on a 
group level is set out in Annexure 2 of this Report. 
 
The foreign exchange earnings for financial year ended 31st March 2024 is reported as nil and 
the foreign exchange outgo during the year in terms of actual outflows is Rs. 295 Lakhs. 
 
ANNUAL RETURN 
 
The Annual Return as on 31st March 2024 is available on the website of the Company at 
https://www.piramalfinance.com/. The disclosure pertaining to Large Corporate as prescribed by 
SEBI forms part of the said Annual Return.  
 
DIRECTORS AND KEY MANAGERIAL PERSONNEL 
 
Appointment and Re-appointment: 
  
The Board, based on the recommendation of the Nomination and Remuneration Committee 
(‘NRC’) approved appointment of Mr. Kunal Bahl (DIN: 01761033) as an Additional Director, 
designated as an Independent Director, not liable to retire by rotation, for a term of 5 consecutive 
years i.e. from 20th March 2024 to 19th March 2029. Further, the shareholders of the Company 
have approved his appointment as an Independent Director of the Company, at the Extra 
Ordinary General Meeting held on 18th April 2024. 
 
Based on the recommendation of the NRC, the Board at its meeting held on 8th May 2024 
approved re-appointment of Mr. Jairam Sridharan as the Managing Director of the Company for 
a period of three (3) years with effect from 7th October 2024, liable to retire by rotation, subject 
to the approval of the shareholders at the ensuing AGM. 
 
Retirement by rotation: 
 
In line with the provisions of the Act and the Articles of Association of the Company, Mr. Anand 
Piramal (DIN: 00286085), Non-Executive Director of the Company retires by rotation at the at 
the ensuing AGM and being eligible, offers himself for re-appointment.  
 
Declaration by Independent Directors: 
 
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 Act\ along with rules 
framed thereunder and Regulation 16(1)(b) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (‘Listing Regulations’), as amended. 
 
In terms of Section 150 of the Act 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. 
 



 

 
 

 

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. 
 
Fit and Proper and Non-Disqualification Declaration by Directors: 
 
All the Directors of the Company have confirmed that they satisfy the ‘fit and proper’ criteria as 
prescribed by RBI, and that they are not disqualified from being appointed /continue as Director 
in terms of Section 164(1) and (2) of the Act. 
 
Key Managerial Personnel: 
 
The Key Managerial Personnel (‘KMP’) of the Company, as on 31st March 2024 in terms of 
Section 203 of the Act, were as follows:  
 
Name Designation 
Mr. Jairam Sridharan Managing Director 
Mr. Vikash Singhla Chief Financial Officer 
Mr. Bipin Singh Company Secretary 

 
There has been no change in the KMP of the Company during the year under review. 
 
BOARD EVALUATION 
 
Pursuant to the applicable provisions of the Act and Listing Regulations, the Board has carried 
out an annual evaluation of its own performance, its Committees and individual directors. The 
criteria for performance evaluation of the Board included aspects such as board composition and 
structure, effectiveness of board processes, contribution etc. The criteria for performance 
evaluation of the Committees included aspects such as structure and composition of Committees, 
effectiveness of Committee Meetings, etc. The performance evaluation of individual directors 
(except for Executive Director) is on the basis of criteria such as attendance at meetings, 
contribution at meetings like preparedness on the matters to be discussed, meaningful and 
constructive contribution and inputs in meetings, etc. The above criteria are broadly based on the 
Guidance Note on Board Evaluation issued by the Securities and Exchange Board of India. The 
performance of the Executive Directors is evaluated on the basis of achievement of their Key 
Result Areas.  
 
The NRC reviewed the performance of the Board, its Committees and the individual directors 
and the feedback received from the Directors on the performance of the Board and its 
Committees was also discussed.  
 
A report consolidating the responses to the questionnaire is generated/ prepared by the Chairman 
of the NRC, who summarizes to the Board, the collective impression of the directors on the 
functioning of the Board, its Committees and individual directors.  
 
The Board of Directors has expressed its satisfaction with the evaluation process. 
  



 

 
 

 

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 and Employees 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 available on the 
website of the Company at https://www.piramalfinance.com/stakeholders/policies.  
 
AUDIT COMMITTEE 
 
The Audit Committee comprises of three members as at 31st March 2024. The detailed 
composition of the Audit Committee is provided in the Report on Corporate Governance forming 
part of this Annual Report.  
 
NOMINATION AND REMUNERATION POLICIES  
 
The Board has approved a Nomination 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 Remuneration Policy with regard to remuneration payable to 
Directors, Senior Management and other Employees. 
 
The Nomination Policy and the Remuneration Policy are given in Annexure 3 to this Report and 
is available on the website of the Company at 
https://www.piramalfinance.com/stakeholders/policies. 
 
PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS 
  
The Company being a Housing Finance Company registered with NHB and engaged in the 
business of giving loans in ordinary course of its business, is exempted from the disclosures 
regarding particulars of loans made, guarantees given and securities provided in accordance with 
the provisions of Section 186 of the Act. 
 
The details with regards to the investments made by the Company, are given in Note no. 7 of the 
standalone financial statements, forming part of this Annual Report. 
 
RELATED PARTY TRANSACTIONS 
 
During the year, all contracts/arrangements/transactions entered into by the Company with 
related parties were in ordinary course of business and on an arms’ length basis. There were no 
material related party transactions by the Company during the year. Accordingly, the disclosure 



 

 
 

 

of Related Party Transactions as required under Section 134(3)(h) of the Act in Form AOC-2 is 
not applicable. 
 
Prior omnibus approval of the Audit Committee is obtained before the beginning of a financial 
year, for the transactions which are planned, foreseeable or repetitive in 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. Further, the approval is sought during the year for any new 
transaction/modification to the previously approved limits with the related parties. 
 
The details of the related party transactions as per Ind AS-24 on Related Party Disclosures are 
set out in Note no. 43 to the standalone financial statements of the Company. 
 
The Company has formulated a policy for dealing with related party transactions which is also 
available on 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 2024 and the date of this Report. 
 
MANAGERIAL REMUNERATION 
 
A. Remuneration to Directors and KMP 

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

Company Secretary and the ratio of the remuneration of each Director to the median 
remuneration of the employees of the Company for the year ended 31st March 2024 are as 
under: 

 
Sr. 
No.  

Name of Director / KMP 
and Designation 

Remuneration of 
Director/KMP/for 
FY 2024  
(Rs. In Lakhs) 

% Increase / 
Decrease in 
Remuneration 
in FY 2024 

Ratio of 
Remuneration 
of each Whole 
– Time 
Director/ 
KMP 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 418.04 22.03 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 comprised 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) *Appointed as an Independent Director of the Company with effect from 20th March 2024.   

 
2. The median remuneration of employees of the Company during FY 2024 was Rs. 6.86 lakhs; 

 
3. In the financial year, there was 5% increase in the median remuneration of employees; 

 
4. There were 5,877 permanent employees on the rolls of the Company as on 31st March 2024; 

 
5. Average percentage increase made in the salaries of employees other than the managerial 

personnel for the FY 2024 was 9%. As regards, comparison of Managerial Remuneration of 
FY 2024 over FY 2023, details of the same are given in the above table at Sr. No. 1; and 
 

6. It is hereby affirmed that the remuneration paid is as per the Remuneration Policy for 
Directors, KMP 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 the Companies (Appointment and Remuneration of Managerial 

Sr. 
No.  

Name of Director / KMP 
and Designation 

Remuneration of 
Director/KMP/for 
FY 2024  
(Rs. In Lakhs) 

% Increase / 
Decrease in 
Remuneration 
in FY 2024 

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

(Managing Director) 
5.  Mr. Suhail Nathani 

(Independent Director) 
11 N.A. N.A. 

6.  Mr. Gautam Doshi 
(Independent Director) 

9.5 N.A. N.A. 

7.  Mr. Puneet Dalmia 
(Independent Director) 

3.5 N.A. N.A. 

8.  Mr. Kunal Bahl* 
(Independent Director) 

0.5 N.A. N.A. 

9.  Mr. Vikash Singhla 
(Chief Financial Officer) 

188.29 88.29 N.A. 

10.  Mr. Bipin Singh 
(Company Secretary) 

N.A. N.A. N.A. 



 

 
 

 

Personnel) Rules, 2014,  is provided in a separate statement and forms part of the Annual Report. 
Further, this Report is being sent to the Members excluding the said statement. In terms of 
Section 136 of the Act, the said statement will be open for inspection and any Member interested 
in obtaining a copy of the same may write to the Company Secretary. 
 
SECRETARIAL AUDIT REPORT 
 
Pursuant to the provisions of Section 204 of the Act, and the Rules made thereunder, the 
Company has appointed N L Bhatia & Associates, Practicing Company Secretaries as the 
Secretarial Auditor of the Company. The Secretarial Audit Report 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 N. L Bhatia & Associates, Practicing 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 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. 
 
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 
and pursuant to the Listing Regulations is annexed as Annexure 7. 
 
RISK MANAGEMENT FRAMEWORK 
 
The Company has a Risk Management framework to identify, measure, manage and mitigate 
business and opportunities. This framework seeks to create transparency, minimise adverse 
impact on the business strategy and enhance the Company’s competitive advantage. This risk 
framework thus helps in managing market, credit and operational risks and quantifies potential 
impact at a Company level.  
 
The Company also has a well-defined Fraud Risk Management framework and the Fraud Risk 
Management Committee comprising of top management representatives oversees the matters 
related to fraud risk. 
 
Further, information on risk management framework is provided under Company Overview 
which is presented in a separate section forming part of this Annual Report. 
  



 

 
 

 

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 2024. 

 
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 2024, 

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 2024 and of the loss 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 Act for 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, 7 complaints were received and except for 1 complaint which was 
received in the month of March 2024, all were disposed off within stipulated timelines. No 
complaints were pending for more than 90 days. 
 
ASSET LIABILITY MANAGEMENT (‘ALM’) 
 
The Company had a total borrowing of Rs. 45,06,397 Lakhs as on 31st March 2024. The 
Company has an Asset Liability Management Committee and meetings are held as and when 
required and it continuously monitors asset-liability mismatches to ensure that there are no 
imbalances on either side of the balance sheet. The ALM position of the Company is based on 
the maturity buckets as per the guidelines issued by RBI/ NHB, from time to time. 
  
COST AUDIT 
 
The provision of Section 148 of the Act relating to maintenance of cost records and cost audit 
are not applicable to the Company. 
 
CREDIT RATING  
 
Below are the rating assigned by Credit Rating Agencies as at 31st March 2024: 
 

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 Papers - 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 

  



 

 
 

 

 
REGULATORY COMPLIANCES 
 
The Company continues to comply with all the applicable regulations, guidelines, etc. prescribed 
by RBI / NHB, from time to time. The Company always strives to operate in compliance with 
applicable RBI guidelines and regulations and employs its best efforts towards achieving the 
same. 

 
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. No sweat equity shares and shares with differential rights as to dividend, voting or otherwise 

were issued; 
2. 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; and 
3.  None of the Auditors of the Company have reported any fraud as specified under Section 

143(12) of the Act; and 
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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the Company. 
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By order of the Board of the Directors 

 
 

Sd/- 
Ajay G. Piramal 

Date: 8th May 2024            Chairman 
Place: Mumbai            (DIN: 00028116) 



 

 

Annexure 1 
 

Annual Report on Corporate Social Responsibility (‘CSR’) activities for the financial year 2023-24 
 

1. Brief outline on CSR Policy of the Company: 
 
The CSR initiatives of the Company are undertaken as projects or programs or activities, whether new or ongoing and in line with the CSR Policy. During the 
financial year ended 31st March 2024, 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 3 3 
2 Mr. Ajay G. Piramal Member 3 3 
3 Mr. Anand Piramal Member 3 3 

 
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: https://www.piramalfinance.com/stakeholders/csr-committee  
b. CSR policy:  https://www.piramalfinance.com/stakeholders/policies  
c. CSR projects: https://www.piramalfinance.com/stakeholders/csr-committee  

 
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 of 

the Companies (Corporate Social Responsibility Policy) Rules, 2014, if applicable: 
 

Impact assessment report was not applicable in FY 2023-24 for the CSR projects undertaken by the Company. 



 

 

 
5. (a)Average net profit of the Company as per Section 135(5): Rs. 467.18 crores 

(b) Two percent of average net profit of the company as per section 135(5) – Rs. 9.34 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. 9.34 crores 

 
6. (a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project).: Rs. 67.50 crores 

(b) Amount spent in Administrative overheads - NIL 
(c) Amount spent on Impact Assessment, if applicable – Not Applicable 

     (d) Total amount spent for the Financial Year [(a)+(b)+(c)]. Rs. 67.50 crores 
     (e) CSR amount spent or unspent for the Financial Year: 
 

Total Amount 
Spent for the 

Financial 
Year. 

(Rs. In crores) 

Amount Unspent (Rs. In Crores)  
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 

67.50 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)  9.34 
2.  Total amount spent for the Financial Year 67.50 
3.  Excess amount spent for the financial year [(ii)-(i)] 58.16 
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)] 58.16 

 
  



 

 

 

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 2022-23 Not Applicable 
2 2021-22 
3 2020-21 
 

8. Whether any capital assets have been created or acquired through CSR amount spent in the Financial Year: Yes / No 
If Yes, enter the number of Capital assets created / acquired - 51 
 
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] 

Pincode of 
the property 
or asset(s)  

Date of creation  
 

Amount of CSR 
amount spent 
(Amount in Rs.) 

Details of entity / Authority / beneficiary of the 
registered owner  
CSR 
Registration 
Number, if 
applicable 

Name Registered 
address 

Asset Location 

1.  Laptop 1st Floor, Yaman 
Enclave,Beside Sai 
Corporate Park, Near 
Indusind Bank, 
Chitrasen Nagar, 
Rukanpura  

801506 28 June 2023 99,120 CSR00000217 Piramal 
Swasthya 
Management 
and 
Research 
Institute 

3rd Floor, No: 6-3-
1112, AWFIS, 
Oyster Complex, 
Greenlands Road, 
Somajiguda, 
Begumpet, 
Hyderabad - 2.  Laptop  H.No: 201/6, 

Kaushalya Park, 
110016 28 June 2023 63,425 



 

 

 Hauz Khas, Indicate 
Bank,  
New Delhi, Delhi  

500016. 
Telangana. India. 

3.  Laptop  C1-25, Konark 
Pooram, 
 Konhwa,  
Pune 

411048 28 June 2023 63,425 

4.  Laptop H.No: 201/6, 
Kaushalya Park, Hauz 
Khas, Indicate Bank, 
New Delhi, Delhi 

110016 28 June 2023 63,425 

5.  Laptop Yaman Enclave, 
Bailey Road Near Sai 
Corporate Park Patna 
Bihar  

800014 28 June 2023 126,850 

6.  Laptop Yaman Enclave,  
Bailey Road Near Sai 
Corporate Park  
Patna Bihar  

800014 9 September 2023 63,425 

7.  Laptop 4th Floor, Swasthya 
Bhawan,  
Raja Nawab Ali Marg, 
Qaisar Bagh,  
Lucknow, Uttar 
Pradesh  

226001 9 September 2023 63,425 

8.  Laptop N-166, Gulshan 
Ikebana,  
Sector 143, Gautam 
Buddha Nagar,  
Noida, UP,  
 

201306 9 September 2023 63,425 

9.  UPS - 2Nos AWFIS SPACE 
SOLUTIONS 
PRIVATE LIMITED, 
3rd Floor, No. 6-3-
1112, Oyster 

500016 9 October 2023 48,970 



 

 

Complex, 
Green lands Road, 
Somajiguda, 
Begumpet, 
Hyderabad  

10.  Laptop AWFIS SPACE 
SOLUTIONS 
PRIVATE LIMITED, 
3rd Floor, No. 6-3-
1112, Oyster 
Complex, 
Green lands Road, 
Somajiguda, 
Begumpet, 
Hyderabad  

500016 30 October 2023 63,425 

11.  Laptop Block-1 
Flat No-403, Green 
Terrace Apartments 
Bandlaguda, Nagole 
Hyderabad 

500068 30 October 2023 63,425 

12.  Laptop AWFIS SPACE 
SOLUTIONS 
PRIVATE LIMITED, 
3rd Floor, No. 6-3-
1112, Oyster 
Complex, 
Green lands Road, 
Somajiguda, 
Begumpet, 
Hyderabad  

500016 30 October 2023 63,425 

13.  Laptop E/402, Shree 
Chintamani Nagar,  
Shiv Vallabh Road,  
Ashokvan, Dahisar 
(East), Mumbai  

400068 30 October 2023 63,425 



 

 

14.  Laptop House No-40 A  
(Near Durga Mandir), 
Chandan Nagar,  
Survey, Beltola,  
Guwahati,  
Assam 

781028 30 October 2023 63,425 

15.  Laptop Flat number -305,3rd 
floor,  
Dutta Vihar 
Apartment,  
Near Minakshi Tower, 
Jai Prakash Nagar,  
Next to Rajiv Nagar 
Nala, 
Patna , Bihar 
PIN CODE 

800025 30 January 2024 63,425 

16.  Laptop 1554 - A, B-1, Vasant 
Kunj,  
Near Fortis Hospital,  
New Delhi 

110070 9 September 2023 63,425 

17.  Vehicle  Plot #24 ,  Bharat 
Nagar,  Off  J.K.Road 
,  Bhopal  , Madhya 
Pradesh  

462022 16 March 2024 738,984 

18.  Vehicle  1st & 2nd floor, G 
Sharma Baruah 
Building Anuradha 
Cinema Complex 
Guwahati Assam  

781021 16 March 2024 760,430 

19.  Vehicle  Co-work 
Venue,ND7,VIP 
Colony, 
Nayapalli , 
Bhubaneswar, Odisha  

751012 16 March 2024 607,936 

20.  Vehicle  1st & 2nd floor, G 
Sharma Baruah 

781021 16 March 2024 373,516 



Building Anuradha 
Cinema Complex 
Guwahati, Assam 

21. Vehicle Co-work Venue, ND7, 
VIP Colony,
Nayapalli ,
Bhubaneswar, Odisha 
Pin 

751012 16 March 2024 650,482 

22. Laptop AWFIS SPACE 
SOLUTIONS 
PRIVATE LIMITED, 
3rd Floor, No. 6-3-
1112, Oyster
Complex, 
Green lands Road, 
Somajiguda, 
Begumpet, 
Hyderabad  

500016 28 March 2024 634,250 

23. BAR CODE 
SCANNER  

AWFIS SPACE 
SOLUTIONS 
PRIVATE LIMITED, 
3rd Floor, No. 6-3-
1112, Oyster
Complex, 
Green lands Road, 
Somajiguda, 
Begumpet, 
Hyderabad  

500016 7 July 2023 3,449 

24. Laptop  2nd floor Piramal 
Ananta. Piramal 
Agastya,Corporate 
Park, LBS Marg, Near 
Kamani Junction. 
Kurla West, Mumbai  

400070 05 June 2023 80,900 CSR00000617 Kaivalya 
Education 
Foundation 

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

25. Laptop  4 August 2023 79,355 
26. Tablet  27 January 2024 77,172 
27. 

Hard Disk (SSD)  

1 March 2024 8,750 



 

 

 
28.  Laptop  2nd floor, Piramal 

Ananta, Piramal 
Agastya Corporate 
Park, Kurla West, 
Near Kamani 
Junction, Mumbai 

400070 20 June 2023 2,062,200 CSR00000717 Piramal 
Foundation 
for 
Education 
Leadership 

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

29.  Laptop  400070 10 August 2023 378,850 
30.  

Laptop  

400070 22 August 2023 673,400 

31.  

Office 
Equipment 

Piramal School of 
Leadership, Near 
Piramal B.Ed. 
College, Piramal 
Nagar, Bagar, 
Rajasthan 

333023 22 August 2023 276,760 

32.  

Laptop  

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

400070 12 September 
2023 

105,964 

33.  

Office 
Equipment  

D. No: 74-13-1, 1st 
Floor, Royal Enclave, 
Opp. BSNL Office, 
Patamata, New RTC 
Colony, Vijayawada, 
NTR District, Andhra 
Pradesh, India. 

520007 11 September 
2023 

59,550 

34.  

Electrical 
Equipment  

Piramal School of 
Leadership, Near 
Piramal B.Ed. 
College, Piramal 
Nagar, Bagar, 
Rajasthan 

333023 31 December 
2023 

384,043 

35.  

Vehicle  

D. No: 74-13-1, 1st 
Floor,Royal Enclave, 
Opp. BSNL Office, 
Patamata,New RTC 

520007 1 January 2024 470,410 



 

 

Colony, Vijayawada, 
NTR District, Andhra 
Pradesh, India. 

36.  

Vehicle  

D. No: 74-13-1, 1st 
Floor,Royal Enclave, 
Opp. BSNL Office, 
Patamata,New RTC 
Colony, Vijayawada, 
NTR District, Andhra 
Pradesh, India. 

520007 1 January 2024 387,605 

37.  

Laptop  

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

400070 1 March 2024 155,400 

38.  

Laptop  

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

400070 23 March 2024 1,027,000 

39.  

Electronic & 
Electrical 
Equipment 

Piramal School of 
Leadership, Near 
Piramal B.Ed. 
College, Piramal 
Nagar, Bagar, 
Rajasthan 

333023 26 March 2024 7,500 

40.  

Furniture & 
Fixtures 

Piramal School of 
Leadership, Near 
Piramal B.Ed. 
College, Piramal 
Nagar, Bagar, 
Rajasthan 

333023 31 March 2024 727,582 

41.  Office 
Equipment  

Piramal School of 
Leadership, Near 

333023 29 March 2024 1,059,369 



 

 

Piramal B.Ed. 
College, Piramal 
Nagar, Bagar, 
Rajasthan 

42.  

Tablets 

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

400070 19 March 2024 192,930 

43.  Laptop  

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

400070 2 May 2023 1,097,400 CSR00006603 Piramal 
Foundation 

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

44.  Laptop  22 August 2023 792,960 
45.  Tablet 11 August 2023 2,962,862 
46.  

Laptop 
11 September 

2023 
1,249,949 

47.  
Laptop  

17 November 
2023 

121,500 

48.  Laptop  3 January 2024 79,650.00 
49.  Laptop  1 March 2024 580,560 
50.  Laptop  15 March 2024 2,600,012 
51.  Office 

Equipment  
Piramal School of 
Leadership, Near 
Piramal B.Ed. 
College, Piramal 
Nagar, Bagar, 
Rajasthan 

333023 31 March 2024 11,200 

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



ANNEXURE 2 

Particulars of Conservation of Energy, Technology Absorption and Foreign Exchange 
Earnings and Outgo required under the Companies (Accounts) Rules, 2014 for the year ended 
31st March 2024 

(Please note that the Company, its holding Company viz. Piramal Enterprises Limited and its 
subsidiaries are hereinafter collectively referred to as ‘the Piramal Group’) 

A. CONSERVATION OF ENERGY

The Piramal Group operations are not energy intensive. However, the Piramal Group have taken 
certain initiatives for energy conservation and use of alternative source of energy, wherever required, 
across all its function and branches, as follows:  

1. Solar Energy - A solar plant with a capacity of 27.5 kWh has been installed in the Bangalore
office since March 2024, providing energy for the entire office.

2. Renewable energy for Kurla – While, solar panels are not installed, the solar power supply is
received from government grids. Accordingly, green bills are received.

3. InfinityBox, chosen by the Piramal Group for its Mumbai sites, has delivered impactful
sustainability outcomes over six months, saving approximately 77,877 kilograms of CO2
emissions, preserving 14,68,842 litres of fresh water, and diverting 5,667 kilograms of waste.
Additionally, significant cost reductions of around 30% in operational expenses and over Rs.
32,00,000 in capital expenditure have been achieved.

The above measures did not result in any capital investments towards energy conservation equipment. 

B. TECHNOLOGY ABSORPTION

The details pertaining to technology absorption by the Company have been explained in the 
Management Discussion and Analysis.  

Expenditure on research and development 

During the year under review, the Company did not incur any expenditure on research and 
development. 



 

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;
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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.



Piramal Capital & Housing Finance Limited  

REMUNERATION POLICY 

Original Effective Date: 7th October 2021 
[Last Updated: 31st March 2023] 



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 



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.



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.



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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SECRETARIAL AUDIT REPORT 
FORM NO. MR-3 

 
For the Financial Year Ended March 31, 2024 

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

 
To, 
The Members 
Piramal Capital & Housing Finance 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 
(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, policies, 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, 2024 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 31, 2024 according to the 
provisions of: 
 
i) The Companies Act, 2013 ('the Act') and the Rules made there under including any 

amendments and re-enactments there under; 
 
ii) The Securities Contracts (Regulation) Act, 1956 ('SCRA') and the Rules made there under; 

 
iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed there under; 

 
iv) The following Regulations and Guidelines prescribed under the Securities 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 Stock Exchanges in this regard, to 
the extent applicable to the Company: 

 
a. The Securities and Exchange Board of India (Issue and Listing of Non-Convertible 

Securities) Regulations, 2021; 
 

b.  The Securities and Exchange Board of India (Prohibition of Insider Trading)   
Regulations, 2015; 
 



c. The Securities and Exchange Board of India (Debenture trustee) Regulation, 1993 (in 
relation to obligations of Issuer Company); 
 

d.  Securities and Exchange Board of India (Depositories and Participant) Regulations, 
2018; 

 
We have also examined compliance with the applicable clauses of the following: 
 
i. Secretarial Standards issued by the Institute of Company Secretaries of India (ICSI) with 

respect to Board and General Meetings. 
 

ii. The Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 as amended from time to time ('Listing Regulations'). 

 
We further report that, having regards to the compliance framework prevailing in the 
Company and the examination of the pertinent documents and records maintained thereof, it is 
ascertained, on a test-check basis, that the Company has predominantly adhered to the 
following Act & Regulation that are specifically applicable to its operations: 
 
a) The National Housing Bank Act, 1987 and all the Rules, Regulations, Circulars, Directions 

and Guidelines prescribed thereunder; 
 

b) Master Direction - Non-Banking Financial Company – Housing Finance Company 
(Reserve Bank) Directions, 2021; and 
 

c) Reserve Bank of India (Non-Banking Financial Company-Scale Based Regulation) 
Directions, 2023 as amended from time to time. 

 
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- 1 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, the Company received notice from National Stock Exchange of India, 
levying a fine of Rs. 10,000/- for non-compliance of Regulation 60(1) of the Listing 
Regulations, for one day delay in the intimation of the record date. The Company has duly paid 
the fine. 
 



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 adequately dealt with/ duly 
replied/ complied with. 
 
We further report that, during the audit period the Members at the Extra-Ordinary General 
Meeting held on April 12, 2023, approved revision in remuneration Mr. Jairam Sridharan, 
Managing Director of the Company. 
 
We further report that, during the audit period, the Members at the Annual General Meeting 
held on July 28, 2023, approved the following: 
 
a. Issue of Non-Convertible Debentures on Private Placement Basis 

 
b. Amendment in the Articles of Association of the Company. 

 
We further report that, during the audit period, the Company issued and allotted 
200,00,00,000 fully paid-up equity shares of face value of Rs.10/- each, aggregating up to Rs. 
2000,00,00,000/- (Rupees Two Thousand Crores) by way of Right Issue. 
 

                         
For N L Bhatia & Associates                         

Practising Company Secretaries                         
UIN: P1996MH055800                        

P/R No.: 700/2020 
  

 Sd/-                         
Bharat Upadhyay 

Partner 
                                                                                                                                      FCS:5436 
Place: Mumbai                                                                                                        CP. No. 4457 
Date: 8th May, 2024                                                                       UDIN: F005436F000344698 



 
 

Annexure 5 
 

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 
(Pursuant to Schedule V Para-C clause (10)(i) of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015) 
 
To, 
The Members, 
Piramal Capital & Housing Finance Limited 
601, 6th Floor, Amiti Bldg., Agastya Corporate Park  
Kamani Junction, Opp. Fire Station, LBS Marg, 
Kurla (West), Mumbai - 400070 
 
We have examined the relevant registers, records, forms, returns and disclosures received 
from the Directors of Piramal Capital & Housing Finance 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 (West), 
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 10(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, 2024 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: 
 

 
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 

 Sr. No. Name of Director DIN Date of appointment in 
Company 

1.  Mr. Ajay G. Piramal 00028116 30/09/2021 
2.  Dr. (Mrs.) Swati A. Piramal 00067125 30/09/2021 
3.  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 
8.  Mr. Kunal Bahl 01761033 20/03/2024 



	

viability of the Company nor of the efficiency or effectiveness with which the management 
has conducted the affairs of the Company. 
 

 
 

Place: Mumbai For N L Bhatia & Associates 
Date: May 8, 2024 Practicing Company Secretaries 
 UIN: P1996MH055800 

 P/R No. 700/2020 

                             
Sd/- 

 Bharat Upadhyay 
 Partner 
 FCS: 5436 
 CP. No. 4457 
 UDIN: F005436F000344775 



Annexure 6 
 

CERTIFICATE ON CORPORATE GOVERNANCE 
 

To, 
The Members, 
Piramal Capital & Housing Finance Limited 
 
We have examined all the relevant records of Piramal Capital & Housing Finance Limited 
(‘the Company’) for the purpose of certifying compliance of the conditions of Corporate 
Governance under Chapter IV to the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (‘Listing Regulations’) for the 
period from April 1, 2023 to March 31, 2024. 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 For N L Bhatia & Associates 
Date: May 8, 2024 Practicing Company Secretaries 
 UIN: P1996MH055800 

 P/R No. 700/2020 

                             
Sd/- 

 Bharat Upadhyay 
 Partner 
 FCS: 5436 
 CP. No. 4457 
 UDIN:  F005436F000344753 



Annexure 7 

MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

INDUSTRY STRUCTURE AND DEVELOPMENTS 

Global Economy 

The global economy has held itself in good stead, amidst a volatile environment. The economic 
recovery process remained resilient, and inflationary pressures eased from record high levels 
in FY 2022-23. The International Monetary Fund (IMF) has predicted the global economy to 
expand by 3.2% in 2024, after a similar growth in 2023. This is remarkable, considering the 
severe economic shocks faced by advanced and emerging economies over the last 36 months. 
These ranged from breakdown in global supply chains, food and energy crisis, stresses in cost 
of living and a severe monetary tightening by major central banks. Despite these challenges, 
economic activity did not slip into recession and is poised to expand at a steady rate over the 
next 5 years. 

With inflationary pressures easing, central banks are expected to start easing policy stance, 
lowering borrowing costs across markets. This will potentially lead to further easing in 
financial conditions and redirect capital flows to Emerging Markets. However, the recovery 
will be contingent upon geopolitical factors, which remain highly volatile. 

(Source: IMF – World Economic Outlook, April 2024) 

Indian Economy 

The official estimates from Central Statistical Office (CSO) indicated that India’s real GDP 
grew by 8.2% year-on year (y-o-y) in FY 2023-24. With this, Indian GDP clocked 7%+ growth 
for 3 consecutive years, unlike any other G20 nation. India’s resilience amidst global 
headwinds was due to its domestic strengths like high public capital expenditure, digitisation, 
rising ease of doing business, political stability, diminishing fiscal deficit and as well as a robust 
external sector. Indian industries have been undergoing a steady recovery led by construction 
and manufacturing. These are estimated to have expanded by 9.9% each y-o-y in FY 2023-24. 
Services continue to rise at a steady pace, with the FY 2023-24 y-o-y growth being 7.6%.  



 

 

Inflation in India too has come down significantly but remains higher than RBI’s target level 
of 4%. This is primarily due to high food inflation. A good Rabi harvest and adequate rainfall 
during Kharif sowing is expected to lower food inflation in FY 2024-25. As inflation declines 
further, interest rate trajectory is expected to shift downwards, supporting the revival of private 
capex within the economy. 
 
While urban consumption continues to remain strong, rural spending is expected to gather 
momentum in FY 2024-25, supported by better agricultural productivity. Indian Metrological 
Department (IMD) has predicted a higher-than-average monsoon in FY 2024-25, which should 
support the agriculture sector 
 
IMF expects India’s GDP will grow by 6.8% in 2024, making it the fastest growing major 
economy, once again. India’s growth in 2024 will be supported by strong agricultural 
productivity, improved employment conditions, upturn in private capex, declining inflation, 
and higher domestic consumption. However, some potential risks for India’s economic growth 
outlook include the geopolitical conflicts in Europe, Gulf region and parts of Asia or global 
financial market shocks which could put renewed pressures on international energy prices and 
disrupt global supply chains. 
 

 
 
Industry Overview 
 
Retail lending in India has been growing rapidly in recent years. The outstanding retail loans 
of banks expanded by 27.5% y-o-y in FY 2023-24. NBFCs also playing a key role in delivering 
retail credit, with a growth rate of 20% as per latest available data for FY 2022-23. Since this 
growth occurred during a disinflationary policy regime when borrowing costs were high, 
lenders are required to remain cautious regarding asset quality slippages, as an economic 
slowdown can raise delinquencies due to high debt servicing costs. But there are no imminent 
signs of immediate stress, as identified by Reserve Bank of India’s Financial Stability Report, 
December 2023. The underlying asset quality has improved over time. The GNPA ratio of 
retail loans was 1.6% in Sep ‘23, compared to 2% in Sep ‘22. Additionally, GNPA ratio of 
unsecured loans improved as well from 2.5% in Sep ‘22 to 2% in Sep ‘23. 
 
The rapid rise in retail lending has resulted in a steep advancement in household debt. As per 
latest data available, household financial liabilities grew more than 18% in FY 2022-23 
(compared to the previous year). During the same period, household financial savings grew 
10.4%. However, a large part of this additional borrowings was used to create physical assets 



 

 

(homes), which grew by 17.3% in this period. These trends suggest a realignment in household 
savings, from financial to physical, triggered by a sharp rise in real estate demand. 
 
NBFC Industry Overview  
 
Non-Banking Financial Companies (NBFCs) have been an integral part of India’s formal credit 
system since independence, complimenting banks in distributing credit to the last mile of the 
economy. NBFCs are characterised by their specialised underwriting abilities and nimble 
approach, enabling them to specialise in niche sectors like housing, MSME, real estate, 
commercial vehicles, and gold loans. The Government’s initiatives to boost development of 
MSMEs and enhance their global competitiveness are commendable. NBFCs can play an 
integral role in extending loans to MSMEs, owing to their prowess in efficient delivery of credit 
to the smallest and remotest businesses. NBFCs have the ability to leverage on technological 
innovations like the India Stack to expand financial inclusion. This is reflected in the steady 
growth of NBFC credit to MSMEs. In FY 2022-23, there was a 48.5% y-o-y growth in 
advances to MSMEs by NBFCs, while that of Scheduled Commercial Banks grew by 14%. 
Easy availability of credit will ensure an inclusive landscape for MSMEs, enabling them to 
integrate with global supply chains and create quality employment. 
 
Crisil Ratings expect NBFC AUM to have grown at 16-18% in FY 2023-24. This could 
moderate marginally to 14-17% in FY 2024-25, triggered by tightening regulations on 
unsecured lending. The rating agency also expects that Housing loans will grow at 12-14% in 
FY 2024-25, buoyed by higher focus on affordable homes (costing ₹ 25 lakh or less per unit). 
The other major segment, vehicle loans, is expected to grow at 17-18% owing to high consumer 
demand. 
 
The regulatory framework for NBFCs have improved significantly, reducing arbitrage between 
large NBFCs (upper layered NBFCs) and commercial banks. Regulatory reforms have helped 
NBFCs to strengthen their balance sheets and improve quality of loan book. RBI estimates that 
the GNPA ratio for NBFCs declined to a record low of 2.4% in FY 2023-24, from 6.4% in FY 
2018-19. The sector’s capital adequacy has also improved to 27.6% from 27.4% during this 
period, much higher than the regulatory requirement of 15%. Over the next few years there will 
be a significant round of consolidation favouring well managed and financially strong NBFCs, 
thereby improving the financial stability and overall profitability of the sector. 
 
OPPORTUNITIES AND THREATS 
 
Opportunities  
India expected to remain the fastest growing economy in the world India is one of the fastest 
growing major economies in the world. IMF expects India’s GDP will grow by 6.8% in 2024, 
making it the fastest growing major economy, once again. India’s growth in 2024 will be 
supported by strong agricultural productivity, improved employment conditions, upturn in 
private capex, declining inflation, and higher domestic consumption. The Performance Linked 
Incentive schemes will trigger large investments across multiple industries, raising the demand 
for credit.  
 
Credit penetration is low in India presenting huge scope for growth. India’s household debt to 
GDP ratio is one of the lowest among emerging markets. As per official estimates, Household 
Debt (as a percent of GDP) has been rising, from 33.5% in FY19 to 37.6% in FY 2022-23. As 
per the latest figures, it is expected to have breached 40% in FY 2023-24. However, this is still 
much lower than other major economies, including USA, China, Japan, Germany, and United 



Kingdom. At the same time, India’s debt servicing ratio at 6.7% (March ‘23) is also one of the 
lowest among major economies, though improving gradually.  

Threats  
Challenge of funding: NBFCs are dependent on banks or capital markets for raising resources 
which may be challenging during economic downturn.  

Regulatory compliances: NBFC sector being a vital part of the Indian financial system faces a 
slurry of regulations. Noncompliance due to new regulation or change in existing regulations 
pose a threat to normal functioning. 

COMPANY OVERVIEW 

Piramal Capital & Housing Finance Limited (PCHFL), a housing finance company regulated 
by RBI and National Housing Bank (“NHB”), is engaged in various financial services 
businesses. 

The Company boasts of healthy AUM worth Rs. 53,696 crore, providing end-to-end financing 
solutions in both retail and wholesale lending opportunities across various sectors such as real 
estate, infrastructure, renewable energy, hospitality, logistics, industrials and auto components. 
Our technology-driven, multi-product platform allows us to meet the diverse financing needs 
of our customers. 

The Company remains committed to building a dominant housing-led, multi-product Retail 
lending portfolio, while building a diversified and granular Wholesale portfolio, backed by 
cash flows and assets. The increase in the share of retail in Total AUM paints the role of Retail 
lending in our transformation journey. This was a pivotal move aimed at strengthening its focus 
on retail lending, accompanied by substantial investments in developing a comprehensive, 
housing-centric, multi-product retail platform catering to “Bharat.” 

The business model in Retail has, thus, been driven by balancing Growth, Risk and 
Profitability, with Customer at the centre. Our three foundational capabilities – Technology, 
Decision Science (Analytics) and Talent enable our retail lending business model. 

Serving the Purpose of Nation-Building Through Lending 
With our focus on “Budget Bharat,” we address the credit needs of Bharat’s unserved, 
underserved and highly under-leveraged segment in the market. Our customer is pivotal to how 
we engage in business. Unlike banks or NBFCs that look at the capability and paperwork of 
customers, our approach is to go beyond paperwork and see the person’s intent. 

OUTLOOK 

Pursuing Diversified Growth 
The Company is on track to deliver profitable growth with tangible milestones, while it is 
gradually changing its Retail-to-Wholesale AUM mix. 

Over the past two years, the Company has demonstrated its capabilities by rapidly scaling up 
its retail and wholesale businesses. It has meticulously managed pricing and asset quality, 
maintained robust growth momentum, and enhanced profitability. 



The Company has made significant upfront investments in distribution channels, technology, 
talent acquisition, and management infrastructure, providing a solid foundation for future 
endeavours.  

RISK MANAGEMENT 

The Company has a robust Risk Management framework to identify, measure, manage and 
mitigate business and opportunities. This framework seeks to create transparency, minimise 
adverse impact on the business strategy and enhance the Company’s competitive advantage. 
The Company maintains a risk control matrix that systematically identifies key risks and 
corresponding controls across various functions.  

The Company’s risk management is supervised by the Board of Directors, who have 
established the Risk Management Committee to ensure effective risk strategy implementation. 

Data Privacy and Cyber Security 
The Company recognises the critical importance of protecting personal information and 
ensuring cybersecurity in an increasingly digital world. With this understanding, we have 
embedded data privacy and cybersecurity measures into the core of our operations. Our 
approach begins with a comprehensive Information Security Governance Programme, which 
forms the foundation of our IT security policies and procedures. 

Through this programme, we systematically identify and mitigate governance risks, continually 
reviewing and enhancing our strategies to stay ahead of evolving threats. Central to our 
commitment is transparency with our customers. We have crafted an accessible privacy policy 
that outlines how individuals can exercise their rights regarding their personal data, including 
access, correction, and deletion.  

While digital transformation has brought numerous benefits, it has also introduced new cyber 
risks. We responded to this by implementing a robust cybersecurity framework that 
encompasses Policies and Procedures, Risk Management, Security Controls, Compliance and 
Governance, Awareness, and Incident Response. Investments in advanced technologies such 
as Advanced Threat Detection and Prevention, Security Analytics, and Cloud Security fortify 
our defences against sophisticated cyber threats. Moreover, our Third-Party Risk Management 
ensures that our partnerships uphold the same rigorous cybersecurity standards.  

Our commitment to cybersecurity extends beyond technological solutions. We prioritise 
employee awareness through gamified online training, phishing assessments, and regular 
communication channels. We are pleased to announce that all our employees have now 
completed the gamified online training, a testament to our dedication to cultivating a cyber 
security conscious culture.  

In embracing this comprehensive approach, we not only safeguard our organisation and 
stakeholders against cyber threats, but also uphold the trust and confidence placed in us. Our 
ongoing commitment to proactive risk management and continuous improvement ensures that 
we remain vigilant in the face of evolving cyber challenges. 

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 

The Company has a robust and comprehensive internal control system commensurate with the 
size and complexity of business operations. The framework ensures adherence to regulations, 



asset safeguarding, detection and prevention of frauds and errors, adequacy and completeness 
of accounting records, and timely preparation of reliable financial information. The efficacy of 
the internal control system is validated by internal auditors and re-examined by the 
management. 

HUMAN RESOURCES 

HR plays a pivotal role in elevating organisational awareness, cultivating the value of human 
resources, and driving productivity and innovation to meet customer needs more effectively. 
The Company fosters a growth-oriented work culture with a safe, productive, and healthy 
environment. The Company prioritises the development of all its employees through personnel 
management system. The HR team provides training for skill development as well as grooms 
leaders as a part of succession planning to ensure business continuity.  

The Company strives to engage with its employees through various policies, training 
programmes, and recognition programmes. The Company continues to foster an inclusive work 
environment and provides equal opportunities and respect to all employees, irrespective of their 
background or gender. The HR function also conducts various sessions to promote health and 
well-being of all its employees. 

The Company including its wholly owned subsidiaries had over 13,400 employees on its 
payroll as on March 31, 2024. 

OPERATIONAL PERFORMANCE 

Lending Operations: The Company’s AUM increased by 6% YoY to Rs. 53,696 crore as of 
March 2024 vs Rs. 50,427 crore as of March 2023. As of March 2024, the Company had a 
diversified exposure across both retail and wholesale financing through its presence in the 
following sub-segments: 

a. Retail Lending: Retail AUM stood at Rs. 42,375 crore, accounting for 79% of Total
AUM as of March 2024, across secured and unsecured lending. 

 Secured lending forms a major part of the AUM and comprises of Housing, Loan
Against Property (LAP) and other Secured Loans.
o We are a leading player and an at-scale lender in affordable housing finance.

 Unsecured lending comprises of Salaried Personal Loans, Digital Loans, Digital
Embedded Finance, Business Loans and Microfinance Loans.
o Through our Digital Embedded Finance, we offer personalised financing

solutions to retail customers via the digital and tech-based platforms through
partnerships with leading Fintech and Consumer tech firms.

b. Wholesale Lending: Wholesale AUM stood at Rs. 11,321 crore, accounting for 21% of
Total AUM as of March 2024, across Real Estate and Corporate Mid-Market loans
(CMML) in a calibrated manner.
 Through Real Estate Loans, we offer customised and structured products in real estate

to large and small developers with strong local presence and offers loans to mid-size
corporates.

 Through CMML, we offer customised credit solutions backed by cashflows and assets
to sector-agnostic mid-size corporates. Since its inception, the segment has supported
businesses across personal care, shipping, power, fintech, and logistic sectors,



 

 

addressing their specific funding requirements that are inadequately met by existing 
products in the market. 

 
Asset Quality: The GNPA ratio stood at 2.4% as of March 2024 versus 3.5% as of March 
2023, and the net NPA ratio stood at 1.0% as of March 2024 versus 1.9% as of March 2023. 
Total Provisions were Rs. 2,513 crore as on March 2024 (equivalent to 5% of AUM) as 
compared to Rs. 2,980 crore as on March 2023 (equivalent to 6% of AUM). 
 
Borrowings 
Market Scenario and Key Developments: To reduce inflation, major central banks including 
the RBI, raised policy interest rates to restrictive levels in 2023, resulting in high mortgage 
costs and tight liquidity. This created a challenging environment for firms to refinance debt, at 
low costs. However, in recent quarters, there has been a steady decline in inflationary pressures, 
prompting central banks to pause rate hikes. As inflation continues to decline, monetary policy 
will gradually turn accommodative, leading to lower borrowing costs.  
 
Funding Sources: The Company sources its funds through several avenues including term 
loans, NCDs, commercial paper, securitisation, external commercial borrowings (ECB) and 
public issue of NCDs. The borrowings are primarily long-term in nature, with the 
predominance of term loans and NCDs in the funding mix. 
 
Cost of borrowings: During the year, the overall borrowing cost have increased led by system-
wide increase in bank MCLR. Cost of borrowings is expected to remain stable over time, as 
significant share of the total borrowings as ‘fixed rate liabilities and monetary policy will 
gradually turn accommodative. 
 
Asset Liability Management (ALM) profile: We continue to diversify the borrowing mix 
towards stable, long-term funding sources, which has significantly strengthened our ALM 
profile. As of March 31, 2024, the Asset & Liability Management (ALM) profile reflected 
significant positive gaps across all time-period buckets within the norms stipulated by the RBI. 
 
Capital Adequacy Ratio: As of March 31, 2024, Company’s Capital adequacy ratio stood at 
~22% as compared to ~27% as of March 31, 2023. These are well above the minimum 
regulatory requirement prescribed by the regulators. 
 
  



FINANCIAL PERFORMANCE 

Consolidated financial performance:           (Rs in crore) 
Particulars 2023-24 2022-23
Consolidated income 6,471 6,606 
Net interest income and other income 2,877 3,199 
Operating expenses 2,384 1,879 
Credit cost (2,380) (3,877)
Profit before tax (3,616) (12,794) 
Profit after tax (1,975) (7,401) 
Other Comprehensive Income / (Loss) 89 (5) 
Total Comprehensive Income (1,886) (7,407) 
Total Assets 65,858 62,266 
Total Equity 14,895 14,781
Total Liabilities 50,963  47,485 

Note: All the above figures for the year have been regrouped wherever necessary, in order to 
make them comparable. 

Consolidated income: Decreased to Rs. 6,471 crore in FY 2024 as compared to Rs. 6,606 
crore 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. 

Net interest income and other income: Decreased to Rs. 2,877 crore in FY 2024 as compared 
to Rs. 3,199 crore in the previous year, driven by net decrease in revenue and increase in cost 
of borrowings. 

Operating Expenses: Increased to Rs. 2,384 crore in FY 2024 as compared to Rs. 1,879 crore 
in the previous year, primarily on account of increase in retail operations. 

Credit cost: Provisions and contingencies decreased to Rs. 2,380 crore in FY 2024 as 
compared to Rs. 3,877 crore in the previous year, primarily due to lower provisions & fair 
valuation losses in Wholesale business. 

PAT: Increased to Rs. (1,975) crore in FY 2024 as compared to Rs. (7,401) crore in the 
previous year, majorly on account lower exceptional items, lower provisioning & FV losses in 
wholesale lending, increase in operating expenses due increased retail operations partially off-
setted by lower tax expenses. 

SIGNIFICANT EVENTS DURING THE FINANCIAL YEAR 2024 

July 2023 - Piramal Capital & Housing Finance Limited launched six all-women 
branches. Appropriately named 'Maitreyi,' the branches exemplify the Company's unwavering 
commitment to fostering diversity and providing women with equal opportunities in the 
workforce. These full-service branches are located in Ajmer Road in Rajasthan, Chattarpur in 
New Delhi, Mohali in Punjab, Mumbai in Maharashtra, Tripunithura in Kerala and S.D Road 
in Secunderabad and have a dedicated team of 7 - 15 women employees. 



AWARDS DURING THE FINANCIAL YEAR 2024 

Piramal Capital & Housing Finance Limited was certified as a ‘Great Place To Work’ by Great 
Place To Work Institute – India for Feb 2024 – Feb 2025 for the 2nd time in a row. 



 
 

 

REPORT ON CORPORATE GOVERNANCE 
 
A report for the financial year ended 31st March 2024 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 (‘RBI Guidelines’) 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, Non-Executive 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.  

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  

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.  

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. 

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

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.  

In addition to playing a pivotal role in guiding and implementing policies on improving public 
healthcare in India, Dr. Piramal’s special skills on public policies and socioeconomic 
development have also resulted in her significantly contributing towards government relations 
and regulatory affairs, new product development, joint ventures, mergers and acquisitions, 
entrepreneurship, and new product launches.  

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, 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. She was also 
inducted into the ‘Hall of Fame’ by Business Today in 2023. 

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 on the board of various banks including ICICI Bank, SBI 
Capital Markets, ICICI Prudential Asset Management, and LIC India. Her international 
positions include Bankinter Foundation of Innovation Spain, United States Pharmacopoeia and 
3i PLC. She has also served as the First Woman President of India’s Apex Chamber of 
Commerce (ASSOCHAM), in 90 years. She has also been a member or held board positions 
in Indian Government including Prime Minister’s Trade Advisory Council, Prime Minister’s 
Scientific Advisory Council, Governing Body of Council of Scientific & Industrial Research 
and many others.  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. Anand A. Piramal, Non-Executive Director 

Mr. Anand Piramal heads the financial services businesses of the Piramal Group, which is one 
of India’s largest and most diversified NBFCs. With robust expertise in affordable home 
lending, SME lending, construction finance, and mid-market corporate lending Piramal’s 
financial services division stands out in the industry. Additionally, Anand oversees Piramal’s 
Alternatives business, which has partnerships with prominent entities such as CDPQ, Bain 
Capital, CPPIB, IFC, and Apollo. 



 
 

 

In addition to his role in financial services, Anand leads Piramal Realty, the real estate arm of 
the group. Piramal Realty is esteemed as one of Mumbai’s premier developers, renowned for 
its prime residential and commercial developments across Mahalaxmi, Byculla, Thane, 
Mulund, Kurla, Lower Parel, and Worli. Supported by investments from Warburg Pincus and 
Goldman Sachs, Piramal Realty has solidified its position in the market. Anand’s contributions 
have been acknowledged through accolades such as the Hurun Real Estate Unicorn of the Year 
Award (2017) by Hurun India and the Young Business Leader Award by Hello! Magazine 
(2018).  

Anand 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.  

Anand 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-yearold Indian Merchant Chambers. 

Mr. Jairam Sridharan, Managing Director 

Jairam Sridharan is the CEO of Retail Lending at Piramal Enterprises and MD of Piramal 
Capital & Housing Finance Limited. He has over two decades of rich domain experience and 
specialises in setting up and scaling new businesses.  

Before joining Piramal, Jairam 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, Jairam served Capital One Financial, a consumer bank based in Richmond, VA 
(USA) as Head – ‘New to Credit’ Card Acquisitions in the US Cards Business. 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.  

Jairam 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. 



 
 

 

Mr. Puneet Dalmia, Independent Director 

Mr. Dalmia is the Managing Director & CEO of Dalmia Bharat Limited. Driven by the 
fundamental principles of ‘responsible growth and sustainable development,’ he has steered 
Dalmia Bharat on a path of accelerated growth since assuming leadership in 2004. Prior to 
leading Dalmia Bharat, he co-founded JobsAhead.com in 1999, a highly successful dotcom 
venture that was later acquired by Monster.com in 2004.  Mr. Dalmia’s leadership and 
entrepreneurial acumen have earned him widespread recognition. He was honoured with Ernst 
& Young’s Entrepreneur of the Year award in 2017 in the manufacturing sector. Additionally, 
he has also served as the Chairman of the Development Council for Cement Industry (DCCI), 
established by the Government of India in June 2021. In 2022, Business Today magazine 
named him the Best CEO in the Cement Category. Presently, he holds the position of 
Chairperson on the Board of Governors of the Indian Institute of Management, Raipur.  

Mr. Dalmia holds a Bachelor’s degree in Technology (BTech) from IIT-Delhi and graduated 
as a gold medalist with a Masters in Business Administration (MBA) from the Indian Institute 
of Management, Bangalore. 

Mr. Suhail Nathani, Independent Director 

Suhail is widely recognised as a leading lawyer in India. Twenty-five years ago, he co-founded 
Economic Laws Practice which today is recognised as one of India’s preeminent law firms. 
Today the firm has eight offices spread throughout India.  

Suhail has successfully represented India in WTO disputes before the Panel and Appellate 
Body in Geneva and has been counsel to the Competition Commission of India (CCI), and 
Securities Exchange Board of India (SEBI). He sits on the board - as an independent director  
- of listed companies in India and overseas. He also serves on the board of some of India’s 
leading not-for-profit entities involved in youth development, skilling, health and the habitat. 
Suhail has been recognised amongst the top 30 International Trade practitioners in the world 
by the Best of the Best Expert Guides. He has also been ranked by the Chambers Asia-Pacific 
for his expertise in Competition/ Antitrust, Corporate M&A and International Trade and has 
been recommended as a Leading Lawyer by The Legal 500 Asia-Pacific for the past ten years. 
Additionally, he has been recognised for his expertise in the Who’s Who Legal Trade & 
Customs, has been featured as a “Thought Leader – Trade & Customs” in Who’s Who Legal 
and has also been identified as a Leading Lawyer by Asialaw Leading Lawyers. Suhail has also 
featured as a Market Leading Lawyer in IFLR1000 (Financial & Corporate) and in the India 
Business Law Journal’s A List as India’s Top 100 Lawyers.  Apart from India, he is also 
admitted to the State Bar of New York. 

Mr. Gautam Doshi, Independent Director 

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. Kunal Bahl, Independent Director (w.e.f. 20th March 2024) 

Kunal Bahl is a technology entrepreneur and investor. He is the co-founder of Snapdeal, one 
of India’s leading e-commerce platforms. Founded in 2010, Snapdeal focusses on the vast value 
commerce market in India and has served millions of online shoppers in India over the last 13+ 
years. 

He is also the founder of Titan Capital, through which he has invested in more than 250 startups 
over 12 years across various sectors and geographies in consumer tech, health-tech, fintech, 
SaaS, consumer brands and B2B marketplaces in companies like Ola Cabs, Urban Company, 
Razorpay, OfBusiness, Mamaearth, among others. 

Kunal is an influential voice on issues pertaining to Indian start-ups and entrepreneurship. He 
is a member of India’s National Startup Advisory Council and Chairman of CII’s National 
Startup Council (2023-2024). Kunal served as part of Nasscom’s Executive Council (2019-
2023). He is also the former chairman of CII’s E-Commerce Council. 

Kunal is a member of the Board of Governors of the Indian Council for Research on 
International Economic Relations (ICRIER). 

Kunal graduated from the Jerome Fisher Programme in Management and Technology at the 
University of Pennsylvania and holds degrees in engineering and business from the Wharton 
School. 

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 2024, 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 20241 

Membership of Other 
Board Committees as on 

31st March 20242 

Directorships 
in Listed 

Companies and 
Category of 

Directorship as 
on  

31st March 
20243 

as Member 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 

 6 3 1 - Piramal 
Enterprises 
Limited 
(Executive 
Director) 

 

 

Dr. (Mrs.) 
Swati A. 
Piramal  

DIN: 
00067125 

Date of 
appointment: 
30th September 
2021 

5  - - - *Nestle India 
Limited 
(Independent 
Director) 

Piramal 
Enterprises 
Limited 
(Executive 
Director) 

Mr. Anand 
Piramal 

DIN: 
00286085 

Date of 
appointment: 

6 - - - Piramal 
Enterprises 
Limited (Non-
Executive 
Director) 



 
 

 

Name of 
Directors, 

DIN and Date 
of 

appointment 

Directorships as on 31st 
March 20241 

Membership of Other 
Board Committees as on 

31st March 20242 

Directorships 
in Listed 

Companies and 
Category of 

Directorship as 
on  

31st March 
20243 

as Member as 
Chairman 

as Member as 
Chairman 

30th September 
2021 

Executive Director 

Mr. Jairam 
Sridharan 

DIN: 
05165390 

Date of 
appointment: 
7th October 
2021 

4 1 2 

 

- - 

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) 

 



 
 

 

Name of 
Directors, 

DIN and Date 
of 

appointment 

Directorships as on 31st 
March 20241 

Membership of Other 
Board Committees as on 

31st March 20242 

Directorships 
in Listed 

Companies and 
Category of 

Directorship as 
on  

31st March 
20243 

as Member as 
Chairman 

as Member as 
Chairman 

Mr. Suhail 
Nathani 

DIN: 
01089938 

Date of 
appointment: 
30th September 
2021 

4 - 4 2  CIE 
Automotive 
Limited 
(Independent 
Director) 

Piramal 
Enterprises 
Limited 
(Independent 
Director) 

Mr. Puneet 
Dalmia 

DIN:  
00022633 

Date of 
appointment: 
31st March 
2022 

9 - 1 0 SRF Limited 
(Independent 
Director) 

Piramal 
Enterprises 
Limited 
(Independent 
Director) 

Dalmia Bharat 
Limited 
(Managing 
Director) 

Mr. Kunal 
Bahl 

DIN:  
01761033 

Date of 
appointment: 

 4 - - - Piramal 
Enterprises 
Limited 
(Independent 
Director) 

 



 
 

 

  * Dr. (Mrs.) Swati A. Piramal ceased to be an Independent Director of Nestle India Limited upon completion of her second consecutive term 

on March 31, 2024. 

 
Notes: 
1. This excludes directorships in foreign companies and companies licensed under  

Section 8 of the Companies Act, 2013 (‘the Act’) and includes Piramal Capital & 
Housing Finance Limited. 

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.  
 
Details of change in composition of the Board during the financial year 2023-24 and 
financial year 2022-23: 

Sr. 
No. 

Name of 
Director 

Capacity  
 

Nature of  
change  
 

Reason for 
Resignation  

Effective 
date  
 

2023-24 

1. Mr. Kunal Bahl Independent Director Appointment - 20/03/2024 

2022-23 

1 Mr. Khushru 
Jijina 

Non-Executive 
Director 

Resignation Due to 
personal 
reasons 

31/08/2022 

 
 
 
 
 

Name of 
Directors, 

DIN and Date 
of 

appointment 

Directorships as on 31st 
March 20241 

Membership of Other 
Board Committees as on 

31st March 20242 

Directorships 
in Listed 

Companies and 
Category of 

Directorship as 
on  

31st March 
20243 

as Member as 
Chairman 

as Member as 
Chairman 

20th March 
2024 



 
 

 

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 2024, are as under: 
 

 
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. 
  

Name of Directors  General 
Corporate 
Management 
including 
Human 
Resources 

 

Entrepreneur-
ship, Business 
Leadership 
including 
Strategy and 
Public Policy 

Finance, 
Economics, 
Banking, 
Financial 
Services, 

Risk and 
Governance 

Technolog
y and 
Innovation 

Mr. Ajay G. Piramal    - 

Dr. (Mrs.) Swati A. 
Piramal 

   - 

Mr. Anand Piramal    - 

Mr. Gautam Doshi    - 

Mr. Suhail Nathani    - 

Mr. Puneet Dalmia    - 

Mr. Jairam Sridharan    - 

Mr. Kunal Bahl     



 
 

 

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 Independent Directors of the Company have been appointed as per the provisions of the 
Act, Listing Regulations and RBI Guidelines. The Independent Directors have been appointed 
for a fixed tenure of five years from their respective dates of appointment/re-appointment. 
 
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.  
 
During the financial year under review, none of the Independent Director resigned before the 
expiry of his /her tenure. 
 
III. Meeting of Independent Directors 
 
The Company’s Independent Directors met on 29th January 2024 in absence of 
Non-Independent Directors and Members of Management. At this meeting, the Independent 
Directors reviewed the following: 
 
1. Performance of the Chairman of the Company; 
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 conducted 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. 
 

https://www.piramalfinance.com/stakeholders/policies


 
 

 

Periodic presentations were made at the Board / Committee meetings apprising the Board 
Members about the finer aspects of the Company’s businesses, the challenges faced and an 
overview of future business plans including: 
 

• Details of the Company’s business and operations including its various functions/ 
verticals; 

• Risks and Challenges; 
• Regulatory Updates; 
• Changes in business environment; 
• Company’s strategy, industry scenario, and future outlook. 

 
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 Director 
is evaluated on the basis of achievements of the 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 in any company  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. 
 
The Company sends the notice of the meetings accompanied by agenda and agenda notes 
setting out the business to be transacted at the meetings to the Directors, at least seven days in 



 
 

 

advance except in case of shorter notice to transact urgent business. The agenda and related 
information are shared through a digital meeting portal, which is accessible through 
iPad/laptop. Thus, minimising paper usage and bolstering the Company’s sustainability 
endeavours. 
 
The Board has unrestricted access to all Company related information. Detailed presentations 
are made to the Board regularly which cover operations, business performance, annual 
operating and capital expenditure budgets, loan disbursements, asset liability management, 
internal controls, approval and adoption of quarterly/half-yearly/annual results, review of 
various policies framed by Company from time to time, compliance report(s) of all laws 
applicable to the Company, etc. 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. 
 
Update(s) on matters arising from previous meetings are placed at the succeeding meeting of 
the Board/Committees for discussions, approvals, noting, etc. Board / Committee members are 
kept informed about any material development/ business update through various modes viz. e-
mails, conference calls, etc., from time to time. 
 
There was no instance during the financial year 2023-24, 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 2023-24, 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 therein is as follows: 

 
Dates of the Board Meetings No. of Directors Present at the Meeting 
5th May 2023 7 
28th July 2023 7 
9th November 2023 7 
29th January 2024 6 
19th March 2024 5 
22nd March 2024 7 

 
II. Details of Directors attendance at Board Meetings held during the year as on  
31st March 2024 and at the last Annual General Meeting (‘AGM’) held on 28th July 2023 
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 



 
 

 

Name of Directors  Board Meetings Attended last 
AGM Held during tenure Attended 

Dr. (Mrs.) Swati A. Piramal 6 6 Yes 
Mr. Anand Piramal 6 6 Yes 
Mr. Jairam Sridharan 6 6 Yes 
Mr. Gautam Doshi 6 5 Yes 
Mr. Suhail Nathani 6 5 Yes 
Mr. Puneet Dalmia 6 4 No 
Mr. Kunal Bahl# 1 1 Not applicable 

# Appointed with effect from 20th March 2024 
 
A. Shareholding of Non-Executive Directors 

 
 The individual shareholding of Non-Executive Directors as on 31st March 2024 is given below: 

 

* Shares held as nominee of Piramal Enterprises Limited.  
 
3. 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.  
 
A. Audit Committee 
 
I. Constitution of the Committee 
 
The Audit Committee comprises of three members as at 31st March 2024 which was as follows: 
 

Name Designation in the 
Committee 

Category Member of the 
Committee since 

Mr. Gautam Doshi  Chairman Independent Director 1st October 2021 
Mr. Suhail Nathani Member Independent Director 1st October 2021 
Mr. Jairam Sridharan Member Executive Director 7th October 2021 

 
All the members of the Committee have sound knowledge of finance, accounts and business 
management. The Chairman of the Committee, Mr. Gautam Doshi has extensive accounting 
and related financial management expertise. 
  

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



 
 

 

The composition this Committee is in compliance with the requirements of Section 177 of the 
Act and Regulation 18 of the Listing Regulations. Mr. Bipin Singh, Company Secretary, acts 
as the Secretary to the Committee. 

 
II. Terms of Reference 
 
The terms of reference of the 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; 

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); 
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. Meeting and Attendance 
 
During the financial year 2023-24, five meetings were held on 5th May, 2023, 28th July, 2023, 
9th November, 2023, 29th January, 2024 and 20th March, 2024 and the attendance of the 
members at the  meeting was as follows: 
 
Sr. no. Name of the Member No. of meetings held No. of meetings attended 

1 Mr. Gautam Doshi 5 5 
2 Mr. Suhail Nathani 5 5 
3 Mr. Jairam Sridharan 5 5 

 
The frequency of Committee 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. The Chairman of the Audit 
Committee has one-on-one meetings both with the Head of Internal Audit and the Joint 
Statutory Auditors on a periodic basis. 
 
Mr. Gautam Doshi, Chairman of the Audit Committee, was present at the last Annual General 
Meeting. 
 
B. Risk Management Committee 
 
I. Constitution of the Committee 
 
The Risk Management Committee (‘RMC’) comprised of three members as at 31st March, 2024 
which was as follows: 
 

Name Designation in the 
Committee 

Category Member of the 
Committee since 

Mr. Suhail Nathani  Chairman Independent Director 1st November 2022 
Mr. Puneet Dalmia Member Independent Director 1st November 2022 
Mr. Jairam Sridharan Member Executive 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;  

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 
 
During the financial year 2023-24, four meetings were held on 4th May 2023, 17th July 2023,  
8th November 2023 and 25th January 2024 and the attendance of the members were as follows: 
  



 
 

 

Sr. no. Name of the Member No. of meetings held No. of meetings attended 
1 Mr. Suhail Nathani 4 4 
2 Mr. Puneet Dalmia 4 3 
3 Mr. Jairam Sridharan 4 4 

 
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’) comprised three members as at  
31st March, 2024 which was as follows: 
 

Name Designation in 
the Committee 

Category Member of the 
Committee since 

Mr. Suhail Nathani  Chairman Independent Director 1st October 2021 
Mr. Gautam Doshi Member Independent Director 1st October 2021 
Mr. Ajay G. Piramal Member Non-Executive Director 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 
 
1. To identify persons who are qualified to become directors and who may be appointed in 

senior management in accordance with the criteria laid down, and to recommend to the 
board of directors their appointment and removal; 

2. To formulate the criteria for determining qualifications, positive attributes and 
independence of a director and recommend to the board of directors a policy relating to 
the remuneration of the directors, key managerial personnel and other employees; 

3. To formulate criteria for evaluation of performance of independent directors and the 
board of directors; 

4. To devise a policy on diversity of board of directors; 
5. To extend or continue the term of appointment of the independent director, on the basis 

of the report of performance evaluation of independent directors; 
6. To carry out evaluation of every director’s performance; 
7. To carry out such additional functions as may be provided under applicable statutory / 

regulatory requirements and/or as may be entrusted to it by the Board from time to time. 
 
III. Meetings Held 
 
During the financial year 2023-24, three meeting were held on 17th May 2023, 25th January, 
2024 and 6th March 2024 and the attendance of the members at the meeting was as follows: 
  



 
 

 

Sr. no. Name of the Member No. of meetings held No. of meetings attended 
1 Mr. Suhail Nathani  3 3 
2 Mr. Gautam Doshi 3 3 
3 Mr. Ajay G. Piramal 3 3 

 
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 NRC, 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 RBI. 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. 

All Directors of the Company have confirmed that they satisfy the ‘Fit and Proper’ criteria as 
prescribed under the Master Direction – Non-Banking Financial Company – Housing Finance 
Company (Reserve Bank) Directions, 2021, as amended. 
 
D. Stakeholders Relationship Committee 
 
I. Constitution of the Committee 

 
The Stakeholders Relationship Committee (‘SRC’) comprised three members as at  
31st March, 2024, which was as follows: 
 

Name Designation in the 
Committee 

Category Member of the 
Committee since 

Mr. Suhail Nathani  Chairman Independent Director 7th October 2021 
Mr. Gautam Doshi Member Independent Director 1st November 2022 
Mr. Jairam Sridharan Member Executive Director 7th October 2021 

 
 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 
 
1. To look into the redressal of grievances of debenture holders and other security holders 

(in addition to shareholders); 



 
 

 

2. To resolve the grievances of the security holders of the company including complaints 
related to transfer/transmission of shares, non-receipt of annual report, non-receipt of 
declared dividends, issue of new/duplicate certificates, general meetings etc.; 

3. To review of measures taken for effective exercise of voting rights by shareholders; 
4. To review of adherence to the service standards in respect of various services being 

rendered by the Registrar & Share Transfer Agent; 
5. To review various measures and initiatives for reducing the quantum of unclaimed 

dividends and ensuring timely receipt of dividend warrants/annual reports/statutory 
notices by the shareholders of the company; 

6. To undertake or perform such other role as required by law or as may be directed by the 
Board, from time to time; 

 
III. Meetings Held 
 
During the financial year 2023-24, one meeting was held on 8th November, 2023 and the 
attendance of the members at the meeting was as follows: 
 
Sr. no. Name of the Member No. of meetings held No. of meetings attended 

1 Mr. Suhail Nathani  1 1 
2 Mr. Gautam Doshi 1 1 
3 Mr. Jairam Sridharan 1 1 

 
Mr. Suhail Nathani, Chairman of the SRC, was present at the last Annual General Meeting. 
 
IV. Stakeholders Grievance Redressal 
 
There were no complaints pending at the beginning of the year. 31 complaints were received 
and redressed to the satisfaction of investors during the financial year 2023-24. There were no 
complaints outstanding as on March 31, 2024. 
 
The Registrar and Share Transfer Agent (‘RTA’), Link Intime India Private Limited and / or 
the Company attend to all grievances of Debenture holders.  
 
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 2023-24. 
 
V. Compliance Officer 
 
Mr. Bipin Singh, Company Secretary acts as the Compliance Officer in accordance with the 
requirements of Listing Regulations. The Company has designated the email ID 
corporate.secretarial@piramal.com to enable stakeholders to email their queries/grievances. 
 
E. Corporate Social Responsibility Committee 
 
I. Constitution of the Committee 
 

mailto:corporate.secretarial@piramal.com


 
 

 

The Corporate Social Responsibility Committee (‘CSR’) comprised three members as at  
31st March, 2024, which was as follows: 

Name Designation in 
the Committee 

Category Member of the 
Committee since 

Mr. Suhail Nathani  Chairman Independent Director 7th October 2021 
Mr. Ajay G. Piramal Member Non-Executive Director 7th October 2021 
Mr. Anand Piramal Member Non-Executive Director 7th October 2021 

 
The composition of CSR Committee is in compliance with Section 135 of the Act. 
 
II. Terms of Reference 
 
1. To recommend to the Board, a CSR Policy (and modifications thereto from time to time) 

which shall provide the approach and guiding principles for selection, implementation 
and monitoring of CSR activities to be undertaken by the Company as well as formulation 
of annual action plan(s); 

2. To formulate and recommend annual action plan(s), and any modifications thereof, to 
the Board comprising of following information: 
a) the list of CSR projects or programmes that are approved to be undertaken in areas 

or subjects specified in Schedule VII of the Act; 
b) the manner of execution of such projects or programmes; 
c) the modalities of utilisation of funds and implementation schedules for the projects 

or programmes; 
d) monitoring and reporting mechanism for the projects or programmes; and 
e) details of need and impact assessment, if any, for the projects undertaken by the 

Company. 
3. To approve specific projects, either new or ongoing, in pursuance of the Areas of Interest 

outlined in the CSR Policy, for inclusion in the annual action plan or for contributing to 
specific funds/ agencies as specified in Schedule VII of the Act; 

4. To recommend to the Board, the amount of expenditure to be incurred on the CSR 
activities in a financial year and the amount to be transferred in case of ongoing projects 
and unspent amounts; 

5. To review the progress of CSR initiatives undertaken by the Company; 
6. To monitor the CSR Policy of the Company from time to time and institute a transparent 

monitoring mechanism for implementation of the projects undertaken; 
7. To review and recommend to the Board, the Annual Report on CSR activities to be 

included in Board’s Report; 
8. To review and recommend to the Board, the impact assessment report as may be obtained 

by the Company from time to time; 
9. To undertake such activities and carry out such functions as may be provided under 

Section 135 of the Act and the Rules framed thereunder, as well as amendments thereto 
from time to time; and 

10. To carry out such additional functions as may be provided under applicable statutory / 
regulatory requirements and/or as may be entrusted to it by the Board from time to time. 

  



 
 

 

III. Meetings Held 
 
During the financial year 2023-24, three meetings were held on 5th May, 2023, 8th November, 
2023 and 20th March, 2024 and the attendance of the members at the meeting was as follows: 
 
Sr. no. Name of the Member No. of meetings held No. of meetings attended 

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

 
F. Information Technology Strategy Committee 
 
I. Constitution of the Committee 
 
The Information Technology Strategy Committee (‘IT Strategy Committee’) was re-
constituted w.e.f. 20th March 2024 and comprised three members as at March 31, 2024, which 
was as follows: 

Name Designation in 
the Committee 

Category Member of the 
Committee since 

Mr. Kunal Bahl Chairman Independent Director 20th March 2024 
Mr. Gautam Doshi  Member Independent Director 7th October 2021 
Mr. Jairam Sridharan Member Executive Director 7th October 2021 

 
The IT Strategy Committee is constituted and is in compliance with the Master 
Directions/Guidelines issued by RBI. 
 
II. Terms of Reference 
 
The terms of reference of the IT Strategy Committee are aligned with those provided under 
applicable regulations as under:  
 
• approve Information Technology (‘IT’) strategy and policy documents and ensuring that 

the management has put an effective strategic planning process in place;   
• ascertaining that management has implemented processes and practices that ensure that 

the IT delivers value to the business;   
• ensuring IT investments represent a balance of risks and benefits and that budgets are 

acceptable;   
• 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;   

• ensuring proper balance of IT investments for sustaining NBFC’s growth and becoming 
aware about exposure towards IT risks and controls;   

• instituting an effective governance mechanism and risk management processes for all 
outsourced IT operations;   

• undertake any other responsibility as laid down by RBI from time to time;   



 
 

 

• reviewing and approving the comprehensive risk assessment of their IT systems, the 
adequacy and effectiveness of the Business Continuity Planning and Disaster Recovery 
Management at least on an annual basis;  

• to work in partnership with other Board committees and Senior Management to provide 
input to them;   

• ensure that processes are put in place for assessing and managing IT and cybersecurity 
risks; and 

• undertake such other functions as may be entrusted to it by the Board or prescribed under 
applicable statutory / regulatory requirements from time to time; 

 
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 
 
During the financial year 2023-24, four meetings were held on 4th May, 2023, 17th July, 2023, 
8th November, 2023 and 25th January, 2024 and the attendance of the members at the meeting 
was as follows: 
 
Sr. no. Name of the Member No. of meetings held No. of meetings attended 

1 Mr. Kunal Bahl* - - 
2 Mr. Gautam Doshi  4 4 
3 Mr. Jairam Sridharan 4 4 
4 Mr. Kamalakar Nayak# 4 4 
5 Mr. Rahul Vaidya 1 1 

*appointed as a member w.e.f. 20th March 2024 
#ceased to be a member w.e.f. 20th March 2024  

 
G. Asset Liability Management Committee 
 
I. Constitution of the Committee 
 
The Asset Liability Management Committee (‘ALCO’) comprised five members as at  
31st March, 2024, which was as follows: 
 

Name of the member Designation in the 
Committee 

Category 

Mr. Jairam Sridharan Chairman Executive Director 
Mr. Vikash Singhla Member - 
Mr. Sanjay Jain Member - 
Mr. Anand Chaturvedi Member - 
Mrs. Shilpi Saxena Member - 

 
The ALCO is constituted and is in compliance with the Master Directions/Guidelines issued 
by RBI. 
  



II. Terms of Reference

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.

III. Meetings Held

During the financial year 2023-24, four meetings were held on 29th June 2023, 
27th September 2023, 6th December 2023 and 25th January 2024. 

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 2024 is given below: 

Name of Director Designation Total 
Mr. Jairam Sridharan Managing Director Rs. 41,804,301 

The Company pays remuneration by way of salary, benefits, perquisites and allowances (fixed 
component) and performance linked incentive (variable component) to Executive Directors. 
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. Detailed remuneration forms part of the annual return for the financial year 2023-24, 
which is available on the website of the Company. 

No remuneration is paid to Non-executive directors of the Company during the financial year 
2023-24. 

B. Sitting fees paid to Independent Directors

Details of sitting fees paid to the Independent Directors for the financial year 2023-24 are given 
below. These are within the limits prescribed under the Act: 



Name of Independent Director Sitting Fees 
Mr. Gautam Doshi 9,50,000 
Mr. Suhail Nathani 11,00,000 
Mr. Puneet Dalmia 3,50,000 
Mr. Kunal Bahl* 50,000 

*appointed w.e.f. 20th March 2024

Notes for Directors’ Remuneration: 

a. Mr. Ajay G. Piramal, Dr. (Mrs.) Swati A. Piramal, Mr. Anand Piramal, Non-Executive
Directors, do not receive any sitting fees or any other remuneration.

b. The terms of appointment of Mr. Jairam Sridharan, Managing Director, as approved by
shareholders, contains payment of basic salary, perquisites and allowances, and
performance linked incentive in addition to total fixed pay.

c. During the year ended March 31, 2024, no loans/ advances were given to any of its
Directors, their relatives or any firms/companies in which they are interested

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 2024, 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 thereat are given below:

AGM Date Time Venue Details of Special 
Resolutions passed 

39th 
AGM 

28th July 
2023 

5.30 
p.m.

10th Floor, Piramal Tower, 
Peninsula Corporate Park 
Ganpatrao Kadam Marg, 
Lower Parel, Mumbai - 
400013 

• Issue of Non-Convertible
Debentures on Private
Placement Basis

• Amendment of Articles of
Association of the
Company

• Payment of Commission
to Non-Executive
Directors of the Company

Amount in Rs.



38th  
AGM 

13th August 
2022 

11.00 
a.m.

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 

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 

1/2023-
24 

12th April 
2023 

3.00 
p.m.

Piramal Tower, Peninsula 
Corporate Park Ganpatrao 
Kadam Marg, Lower Parel, 
Mumbai - 400013 

Revision in
remuneration of Mr. 
Jairam Sridharan, 
Managing Director of 
the Company 

C. Postal Ballot

During the financial year ended 31st March, 2024, no special resolution was passed through 
Postal Ballot. As on date of this report, there are no resolution proposed to be passed through 
postal ballot. 

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 2023-24 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. 43 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 

 
The Company received notice from National Stock Exchange of India, levying a fine of  
Rs. 10,000/- for non-compliance of Regulation 60(1) of the Listing Regulations, for one day 
delay in the intimation of the record date. The Company has duly paid the fine. 
 
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. 
 
D. Listing Fees 
 
Listing fees for financial year 2024-25 has been paid 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 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 for the financial year 2023-24. 
 

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. 

 

https://www.piramalfinance.com/stakeholders/policies
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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: 
 

Payment to auditors* M/s. Walker Chandiok 
& Co LLP  

M/s. T R Chadha 
& Co LLP 

Total 
           (in Rs.) 

-as auditor                  25,070,000  25,070,000           50,140,000  
 -for other services                      2,943,000                432,510  3,375,510 
 - for reimbursement of 
expenses 

              297,630 1,208,164           1,886,252 

           28,310,630            26,710,674           55,401,762  
*Inclusive of 9% GST 
 
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 2024 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/stakeholders/financial-reports. 
  

https://www.piramalfinance.com/stakeholders/financial-reports


 
 

 

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  corporate.secretarial@piramal.com  exclusively 
for investor servicing.  
 
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: Monday, 8th July, 2024, 5:45 p.m. 
 
C. Financial Calendar 
 
The financial year of the Company starts on April 1 and ends on March 31 of next year. 

https://www.piramalfinance.com/
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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’). 
 
c. Commercial Papers 
 
Commercial Papers issued by the Company from time to time 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 
Fax: 022 – 66311776  
 
Catalyst Trusteeship Limited  
901, 9th Floor,  Tower-B,  
Peninsula Business Park,  
Senapati Bapat Marg,  
Lower Parel (W), Mumbai- 400013. 
Tel: +91 22 49220555 
Fax: 022 – 4922 0505 
 
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 

mailto: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: corporate.secretarial@piramal.com 
 
H. Distribution of Shareholding by size and shareholding pattern as on  

31st March 2024 
 
The Company is a wholly owned subsidiary of Piramal Enterprises Limited (PEL) which holds 
23,36,46,91,751 equity shares of the Company, along with its nominees. 
I. Dematerialisation of shares 
 
As on 31st March 2024, 23,36,46,91,751 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 
 
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 2023-24 are given below:  
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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 i.e. 
https://www.piramalfinance.com/stakeholders/policies. 
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’). 
 
During the financial year under review the following unclaimed dividend amounts were 
transferred to the IEPF account as per details given below: 
 

Financial Year Total Amount  
(in Rs.) 

Date of Transfer to 
IEPF 

2015-2016 (2nd Interim Dividend) 23,22,216.00 11.03.2023 
2015-2016 (Final Dividend) 10,45,702.00 11.05.2023 
2016-2017 (Interim Dividend) 7,32,979.00 18.12.2023 

 

9. SUBSIDIARY COMPANIES 
 
The subsidiaries of the Company function independently, with an adequately empowered 
Board of Directors. 
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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 2023-24. 
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 
2023-24.” 
 
Jairam Sridharan 
Managing 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
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FORM AOC-1
(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of the Companies (Accounts) Rules, 2014)

STATEMENT CONTAINING SALIENT FEATURES OF THE FINANCIAL STATEMENT OF SUBSIDIARIES/JOINT VENTURES

Part "A": Subsidiaries Amount in Lakh
1                          2                          3                          4                          5                          6                          

Name of the Subsidiary Company
DHFL Advisory & 

Investments 
Private Limited

DHFL Holdings 
Limited

DHFL Investments 
Limited

Piramal Payment 
Services Limited

Piramal Finance 
Sales & Services 
Private Limited

Piramal Agastya 
Offices Private 

Limited (Formerly 
knowns as PRL 

Agastya Private 
Limited)

Reporting period 31 March, 2024 31 March, 2024 31 March, 2024 31 March, 2024 31 March, 2024 31 March, 2024

Reporting currency INR INR INR INR INR INR

Average rate
Closing rate

Share capital (Including Additional Paid In Capital) 7,501.00               6.00                     10,145.00             550.00                  10.00                   5,549.00               

Reserves & Surplus (7,451.97)              (3.69)                    91,864.91             (54.12)                  2,003.55               (3,195.19)              

Total assets 55.38                   2.91                     102,016.51           496.90                  3,421.95               84,624.68             

Total liabilities 6.35                     0.60                     6.60                     1.01                     1,408.40               82,270.87             

Investments (including investment properties) 102,002.25           1,360.00               76,239.21             

Turnover -                       -                       -                       -                       31,021.00             9,277.59               

Profit/ (Loss) before taxation and exceptional items (3.75)                    (0.90)                    (3.75)                    (40.53)                  1,977.00               (1,856.02)              

Exceptional items -                       -                       -                       -                       -                       -                       

Provision for taxation (3.75)                    (0.90)                    (3.75)                    (40.53)                  1,977.00               (1,856.02)              

Profit/ (Loss) after taxation (3.75)                    (0.90)                    (3.75)                    (40.53)                  1,833.00               (1,423.00)              

Other Comprehensive Income -                       -                       -                       -                       1.50                     1.23                     

Total Comprehensive Income (3.75)                    (0.90)                    (3.75)                    (40.53)                  1,834.50               (1,421.77)              

Proposed dividend -                       -                       -                       -                       -                       -                       

Effective % of shareholding 100% 100% 100% 100% 100% 100%

1. Names of subsidiaries which are yet to commence operations - None
2. Names of subsidiaries which have been liquidated or sold during the year – NIL
3. The above figures of the subsidiaries are for the year ending March 31, 2024 basis standalone financial statements of respective subsidiaries.
4. Share Capital represents, equity share capital as on balance sheet date.



Part "B": Associates and Joint Ventures

Statement pursuant to Section 129(3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures
Rs. In lakhs

1 2
Name of the Associates / Joint Ventures DHFL Ventures 

Trustee Company 
Private Limited 

Pramerica Life 
Insurance Limited 

(formerly known as 
DHFL Pramerica Life 
Insurance Company 

Limited)

Reporting period 31 March 2024 31 March 2024

Shares of Associates / Joint Ventures held by the Company on 
the year end

  - Number 22,500                  187,030,931              
   - Amount of Investment in Associate / Joint Venture (in Lakh) 2.25                      102,000                    

   - Effective Holding % 45.00% 50.00%

Description of how there is significant influence Shareholding 
exceeding 20% of 

paid up share capital 
through Wholly 

Owned Subsidiary i.e 

Influence based on 
Joint Venture 
Agreement

Reason why the associate / joint venture is not consolidated NA NA

Networth attributable to Shareholding as per latest Balance 
Sheet

1.16                      43,418                      

Profit  / Loss for the year (0.42)                     (14,366)                     
i. Considered in Consolidation (0.19)                     (7,183)                       
ii. Not considered in Consolidation (0.23)                     (7,183)                       
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