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NOTICE  

 
NOTICE is hereby given that the 38th Annual General Meeting (‘AGM’) of the Members of Piramal 
Capital & Housing Finance Limited (‘the Company’) (formerly known as Dewan Housing Finance 
Corporation Limited) will be held at a shorter notice on Saturday, August 13, 2022, at 11:00 a.m. 
Indian Standard Time (‘IST’) at the registered office of the Company at 601, 6th Floor, Amiti 
Building, Agastya Corporate Park, Kamani Junction, Opp. Fire Station, LBS Marg, Kurla (W), 
Mumbai 400070, 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, 2022 and the 
Board’s Report and Report of the Statutory Auditors thereon. 

 
2. To appoint Director in place of Mr. Ajay Piramal (DIN: 00028116) who retires by rotation 

and being eligible, offers himself for re-appointment, details enclosed. 
 
3. Appointment of Statutory Auditors of the Company 
 
To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Sections 139, 142 and all other applicable 
provisions, if any, of the Companies Act, 2013 read with the Companies (Audit and Auditors) Rules, 
2014, 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 (‘RBI Guidelines’), (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 
& Risk Management Committee and Board of Directors of the Company, M/s. T R Chadha & Co 
LLP, Chartered Accountants (Firm Registration no. 006711N/N500028), be and are hereby appointed 
as the Joint Statutory Auditors of the Company for a term of 3 (three) consecutive years to hold office 
from the conclusion of this Annual General Meeting till the conclusion of the 41st Annual General 
Meeting to be held in the calendar year 2025, at such remuneration, as may be mutually agreed 
between the Board of Directors of the Company and the 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, 
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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.” 

SPECIAL BUSINESS 

4. To 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 (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, approval 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 offer or invite subscriptions for secured/unsecured non-convertible debentures 
(‘Debentures’), in one or more series/tranches, on private placement basis, on such terms and 
conditions as the Board may, from time to time, determine and consider proper and most beneficial 
to the Company, including as to when the Debentures be issued, the consideration for the issue, 
utilisation 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.” 

Place: Mumbai 
Date: August 12, 2022 

By Order of the Board 

Bipin Singh 
Company Secretary 

ACS No: 11777 

NOTES: 

1. A member entitled to attend and vote at the Meeting is entitled to appoint one or more proxies
to attend and vote on a poll instead of himself/herself and the proxy need not be a member of
the Company. A person can act as a proxy on behalf of members not exceeding fifty and holding
in the aggregate not more than ten percent of the total share capital of the Company carrying
voting rights. 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 a proxy for any other
person or shareholder. The instrument appointing the proxy should be deposited at the
registered office of the Company.
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2. Corporate Members intending to send their Authorized Representative to attend the Meeting
are requested to send to the Company a certified copy of the Board Resolution authorizing their
representative to attend and vote at the Meeting.

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

4. Route map giving directions to reach the venue of the 38th AGM is given at the end of the
Notice.

EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES 
ACT, 2013 

ITEM NO. 3 

Appointment of Statutory Auditors of the Company 

The Members of the erstwhile Dewan Housing Finance Corporation Limited at their 35th AGM held 
on September 28, 2019 had appointed M/s. K.K. Mankeshwar & Co., Chartered Accountants (Firm 
Registration No. 106009W) as the Statutory Auditors of the Company for a period of 5 (five) years, 
to hold office from the conclusion of the 35th AGM until the conclusion of the 40th AGM of the 
Company. 

The RBI on April 27, 2021 had issued Guidelines for Appointment of Statutory Central Auditors 
(SCAs)/Statutory Auditors (SAs) of Commercial Banks (excluding RRBs), UCBs and NBFCs 
(including HFCs) (‘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. 

In view of the above RBI Guidelines, M/s. K.K. Mankeshwar & Co., the existing statutory auditor, 
would become ineligible to continue as statutory auditor of the Company and hence it is proposed to 
appoint new statutory auditors. The Board of Directors of the Company (‘the Board’), on the 
recommendation of the Audit & Risk Management Committee (the ‘Audit Committee’), have 
recommended for the approval of the Members, the appointment of M/s. T R Chadha & Co LLP, 
Chartered Accountants (Firm Registration no. 006711N/N500028), as the Statutory Auditors of the 
Company for a period of 3 (three) consecutive years i.e. commencing from the conclusion of the 
ensuing AGM until the conclusion of the 41st AGM of the Company, to be held in calendar year 2025 
at such remuneration, as may be mutually agreed between the Board of Directors of the Company 
and the Statutory Auditors.  

M/s. T R Chadha & Co LLP have consented and confirmed that their appointment, if made, shall be 
in accordance with the conditions prescribed in Section 139 of the Act and the Companies (Audit 
and Auditors) Rules, 2014 and that they meet the eligibility criteria specified in Section 141 of the 
Act and the requirements of the said RBI Guidelines. 
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M/s. T R Chadha & Co LLP is associated and empanelled with most of the banks in India and have 
been carrying out forensic audit and special investigative audits for more than 3 decades. The Firm 
is on the panel of Indian Banking Association (Securities and Exchange Board of India) and Uttar 
Pradesh Real Estate Regulatory Authority (UP RERA) for conducting forensic audit and National 
Housing Bank for conducting Special/forensic audit of Housing Finance Companies. It is also on the 
panel of IBA for conducting Monitoring audits and conduct the same on regular basis. It is also 
assisting various Government agencies and regulators in various forensic and special audit 
assignments. It has conducted more than 20 transaction audit assignments (Debt Size of Rs 50 Crores 
to Rs 2500 Crores) in last 3 years on behalf of Resolution Professionals and more than 50 forensic 
audits (Debt Size of Rs 150 Crores to Rs 8500 Crores) in last 6 years on behalf of banks and financial 
institutions. 

After evaluating and considering various factors such as industry experience, technical skills, 
independence, audit approach, competency of audit team etc., the Board of Directors, based on the 
recommendation of the Audit & Risk Management Committee have recommended appointment of 
M/s. T R Chadha & Co LLP as 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 

In terms of Sections 42 and 71 of the Act read with Rule 14(2) of the Companies (Prospectus and 
Allotment of Securities) Rules, 2014, in case an offer of or invitation to subscribe to non-convertible 
debentures (‘Debentures’) is made by the Company on a private placement basis, the Company is 
required to seek the prior approval of its Members by means of a Special Resolution, on an annual 
basis for all the offers or invitations for such Debentures during the year. 

As per Circular no. SEBI/HO/DDHS/CIR/P/2018/144 dated November 26, 2018 issued by the 
Securities and Exchange Board of India (‘SEBI’), a Large Corporate is mandatorily required to raise 
at least 25% of its incremental borrowing during the financial year subsequent to the financial year 
in which it is identified as a Large Corporate, by way of issuance of debt securities as defined under 
SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021. At the end of the financial 
year 2021-22, the Company has been identified as a Large Corporate and accordingly the Company 
is required to raise at least 25% of its incremental borrowing, in the financial year 2022-23 and 
onwards, through issuance of debt securities. 

For the purpose of availing financial assistance (including borrowings) for its business or operations, 
the Company may offer or invite subscription to secured/unsecured Debentures on private placement 
basis in one or more series/tranches. Hence, approval of Members is sought to offer or invite 
subscription to Debentures, within the overall borrowing limits under Section 180(1)(c) of the Act, 
as may be required by the Company, from time to time, for a year. 

None of the Directors/KMP of the Company, or their relatives are, in any way, concerned or 
interested, financially or otherwise, in this resolution. 
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The Board recommends the Special Resolution set out at Item No. 4 of the Notice for approval of the 
Members. 

Registered Office: By Order of the Board 
601, 6th Floor, Amiti Building,  
Agastya Corporate Park, Kamani Junction, 
Opp. Fire Station, LBS Marg,  
Kurla (W), Mumbai 400070  

Dated: August 12, 2022 

Bipin Singh 
Company Secretary 

ACS No: 11777 
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Details of Director seeking appointment/ re-appointment at the Annual General Meeting 
(In pursuance of Regulations 26(4) of the Listing Regulations and Secretarial Standard - 2 on 

General Meetings) 
 
Name of the Director Mr. Ajay Piramal   
Date of Birth (Age) August 03, 1955 

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

Mr. Ajay Piramal is one of India’s leading industrialists and 
philanthropists, and Chairman of the Piramal Group. Piramal 
Group is a global business conglomerate with diverse 
interests in pharmaceuticals, financial services and real 
estate, with offices in 30 countries and its products sold in 
more than 100 markets. 
 
Mr. Piramal is regarded as a torchbearer for responsible 
entrepreneurship, with a strong focus on ‘Doing Well and 
Doing Good’, a philosophy that has created long-term value 
for the Group’s stakeholders and the community as a whole. 
 
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 co-
Chair of the UK-India CEO Forum and NonExecutive 
Director of Tata Sons Pvt. Ltd. Passionate about contributing 
to education in India, Mr. Piramal also serves as President 
and Chairman of Anant National University and Chairman 
of the Pratham Education Foundation. Mr. Piramal is also the 
Chairman of Piramal Foundation, which is engaged in 
several CSR initiatives of the Group 

Qualifications 1. B.Sc. (Honours) from Mumbai University; 
2. Masters in Management Studies from the Jamnalal Bajaj 

Institute of Management Studies; 
3. Advanced Management Programme from the Harvard 

Business School; 
4. Honorary Doctorate in Philosophy (D. Phil) by Amity 

University; 
5. Honorary Doctor of Science (Honoris Causa) Degree by 

IIT Indore. 
Directorships held in other 
companies (excluding Section 8 
and foreign companies) as on 31st 
March, 2022 

1. Piramal Enterprises Limited (‘PEL’) 
2. Piramal Glass Private Limited  
3. Piramal Fund Management Private Limited 
4. Tata Sons Private Limited 
5. Allergan India Private Limited 
6. PEL Management Services Private Limited 

Committee position held in other 
companies as on March 31, 2022 
(Statutory Committees) 

1. Piramal Enterprises Limited – Member of Nomination 
and Remuneration Committee  

2. Piramal Fund Management Private Limited - Member of 
Audit Committee & Nomination and Remuneration 
Committee and Chairman of Corporate Social 
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Responsibility Committee 
3. Tata Sons Private Limited – Chairman of Audit 

Committee and Member of Nomination & Remuneration 
Committee and Corporate Social Responsibility 
Committee 

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

Nil 

No. of shares held 1 (as a nominee of PEL) 
 
Other details such as number of meetings of the Board attended during the year, remuneration drawn 
and relationship with other directors and key managerial personnel in respect of above director, as 
applicable are provided in the Report on Corporate Governance, which is a part of this Annual Report. 
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Route Map to the venue of AGM 
 
 

 
 

Venue: 
601, 6th Floor, Amiti Building,  
Agastya Corporate Park,  
Kamani Junction, Opp. Fire Station,  
LBS Marg, Kurla (W),  
Mumbai 400070 
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Annual Report for FY 2021-22 
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CORPORATE INFORMATION 
 

THE BOARD OF DIRECTORS  

 

Mr. Ajay Piramal  

(Chairman) Non- Executive 

Dr. (Mrs.) Swati Piramal 

(Director) Non- Executive 

Mr. Anand Piramal 

(Director) Non- Executive 

Mr. Jairam Sridharan 

(Managing Director) 

Mr. Khushru Jijina 

(Director) Non- Executive 

Mr. Gautam Doshi 

Director (Independent) 

Mr. Suhail Nathani 

Director (Independent) 

Mr. Puneet Yadu Dalmia  

Director (Independent) 

 

CHIEF FINANCIAL OFFICER 

Mr. Vikash Singhla 
 

COMPANY SECRETARY 

Mr. Bipin Singh 
 

INFORMATION FOR SHAREHOLDERS  
 

REGISTRAR & TRANSFER AGENTS 

Link Intime India Private Limited 

C 101, 247 Park, L. B. S Marg, 

Vikhroli (West), Mumbai – 400083 

Tel. No.: +91 22-49186000 

Fax No.: +91 22-49186060 

e-mail: rnt.helpdesk@linkintime.co.in  

website: www.linkintime.co.in 

 

STATUTORY AUDITOR 

 

K K Mankeshwar & Co. 

Walker Chandiok & Co LLP  

 

BANKERS 

 

Axis Bank 

Bank Of Baroda (Vijaya) 

Bank Of India 

Bank of Maharashtra 

Canara Bank 

Central Bank of India 

Catholic Syrian Bank 

HDFC Bank 

IDFC First Bank 

Indian Bank (Allahabad Bank) 

Indian Overseas Bank 

Indusind Bank 

Jammu & Kashmir  

Karnataka Bank 

Karur Vasya Bank 

Punjab and Sindh Bank 

Punjab National Bank (OBC & United Bank of India) 

RBL Bank 

South Indian Bank 

State Bank Of India 

UCO Bank  

Union Bank Of India (Andhra Bank) 

 

DEBENTURE TRUSTEES                      
 

Catalyst Trusteeship Limited 

IDBI Trusteeship Services Limited 

 

REGISTERED OFFICE 

601, 6th Floor, Amiti Bldg, Agastya Corporate Park,     

Kamani Junction, Opp. Fire Station, LBS Marg, Kurla   

West Mumbai -  400070 

Email id: cs.team@piramal.com  

Tel No.  +91 22 6230 9200 F +91 22 6151 3444  

CIN: L65910MH1984PLC032639 
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BOARD’S REPORT 
 
Dear Shareholders, 
 
The Reserve Bank of India (‘RBI’) vide Press Release dated November 20, 2019 in exercise of 
the powers conferred under Section 45-IE (1) of the Reserve Bank of India Act, 1934 (‘RBI 
Act’) (Press Release) superseded the Board of Directors of erstwhile Dewan Housing Finance 
Corporation Limited (‘e-DHFL’) on November 20, 2019 owing to governance concerns and 
defaults by e-DHFL in meeting various payment obligations. The RBI appointed Mr. R. 
Subramaniakumar, ex-MD and CEO of Indian Overseas Bank as the Administrator of e-DHFL 
under Section 45-IE (2) of the RBI Act during the Corporate Insolvency Resolution Process 
(‘CIRP’). 
 
On November 29, 2019, the RBI had filed a petition before the Hon’ble National Company 
Law Tribunal, Mumbai Bench (‘NCLT’) under Section 227 read with Section 239(2)(zk) of 
the Insolvency and Bankruptcy Code, 2016 (‘IBC’/ ‘IBC Code’/ ‘Code’) read with Rules 5 and 
6 of the Insolvency and Bankruptcy (Insolvency and Liquidation Proceedings of Financial 
Service Providers and Application to Adjudication Authority) Rules, 2019 (‘FSP Rules’), to 
initiate CIRP in respect of e-DHFL Company. Accordingly, under the provisions of the Code 
along with the Regulations and Rules thereunder, the CIRP of e-DHFL was carried out. The 
Administrator performed the duties of the Resolution Professional under the Code with support 
of the Advisory Committee. 
 
As per the votes cast by the Committee of Creditors (‘COC’) members, the Resolution Plan 
submitted by erstwhile Piramal Capital & Housing Finance Limited (e-PCHFL) dated 
December 22, 2020 in respect of e-DHFL was approved by a voting majority of 93.65% votes 
and e-PCHLF was chosen as the successful resolution applicant under Section 30(4) of the 
Code (‘Resolution Plan’). 
 
The NCLT vide its Order passed on June 7, 2021, approved the Resolution Plan submitted by 
e-PCHFL, which was approved by the COC under the CIRP of e-DHFL, under Section 31 of 
the Code. 
 
Pursuant to the approved Resolution Plan, e-PCHFL reverse merged into e-DHFL with effect 
from the ‘Appointed Date’ i.e. September 30, 2021 (‘Reverse Merger’). The name of the 
Company was changed from ‘Dewan Housing Finance Corporation Limited’ to ‘Piramal 
Capital & Housing Finance Limited’ (‘PCHFL’ or ‘the Company’) with effect from November 
3, 2021. Consequent to the reverse merger the Board of Directors (‘the Board’) of the Company 
was constituted with effect from September 30, 2021, who took over the operations and 
management of the Company.  
 
The Directors have pleasure in presenting the 38th Annual Report on the business and 
operations of the Company and the Audited Financial Statements for the Financial Year ended 
March 31, 2022. 

(Amount Rs. in Lakhs) 
Particulars Consolidated Standalone 

FY 2022 FY 2022 FY 2021 
Revenue from operations 6,12,081 6,12,081 5,08,165 
Other income 6,614 6,611 625 
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Particulars Consolidated Standalone 
FY 2022 FY 2022 FY 2021 

Total income 6,18,695 6,18,692 5,08,790 
Expenses 1,94,084 1,94,562 69,024 
EBIDTA 4,24,611 4,24,130 4,39,766 
Less:    
Finance costs 3,33,706 3,33,224 2,82,821 
Depreciation, amortisation and impairment 5,236 5,236 2,922 
Profit before exceptional items and tax 85,669 85,670 1,54,023 
Add: Share of net profit of joint ventures 1,441 - - 
Less: Exceptional items 14,272 14,272 - 
Profit before tax 72,838 71,398 1,54,023 
Less:    
Tax expenses    
Current 56,325 56,325 5,028 
Deferred (37,502) (37,502) 45,551 
Profit after tax 54,015 52,575 1,03,444 
Other comprehensive income for the year (6,381) 1,346 86 
Income tax relating to other comprehensive 
income 

(339) (339) (21) 

Total Comprehensive Income for the year (6,720) 1,007 65 
Earnings Per Equity Share (Basic) (Rs.) 0.22 0.25 0.48 
Earnings Per Equity Share (Diluted) (Rs.) 0.22 0.25 0.48 

 
RESERVES 
 
For the year ended March 31, 2022, the Company transferred 20% of profit to statutory reserves 
as required u/s 29C of the National Housing Bank Act, 1987 for Housing Finance Companies. 
Surplus in statement of profit and loss for the year ended March 31, 2022 stood at Rs. 52,575 
lakhs. 
 
DIVIDEND 
 
During the year under review, the Board had not declared any interim dividend. Further, the 
Board do not recommend any final dividend for the Financial Year ended March 31, 2022. 
 
SHARE CAPITAL  
 
Authorized Share Capital 
 
During the financial year under review, pursuant to the reverse merger the Authoised Share 
Captial of e-PCHFL and e-DHFL was consolidated. The Authorized Share Capital of the 
Company as at March 31, 2022 was Rs. 2,60,90,39,00,240/- (Rupees Twenty Six Thousand 
Ninety Crores Thirty Nine Lakhs Two Hundred and Forty) divided into: 
 
(a) 25,84,03,90,024 (Two Thousand Five Hundred Eighty Four Crores Three Lakhs Ninety 

Thousand and Twenty Four) Equity Shares of Rs 10 (Rupees Ten) each; and 
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(b) 25,00,000 (Twenty Five Lakhs) Non-Convertible Redeemable Cumulative Preference 
Shares of Rs. 1,000 (Rupees One Thousand) each. 

 
Issued and Paid-up Share Capital 
 
(a) Equity Share Capital 

 
During the year under review, pursuant to the Resolution Plan the Company had: 
 
i. issued and allotted 10,00,000 (Ten Lakh) equity shares of Rs. 10 (Rupees Ten) each, for 

cash, to e-PCHFL along with nominees;  
 

ii. issued and allotted 21,36,46,91,751 (Two Thousand One Hundred Thirty Six Crores 
Forty Six Lakhs Ninety One Thousand Seven Hundred Fifty One) equity shares of Rs. 
10 (Rupees Ten) each, equivalent to total net-worth of e-PCHFL as on 30th September 
2021 i.e. the Appointed Date, credited as fully paid up equity shares of the Company to 
the shareholders of e-PCHFL i.e., Piramal Enterprises Limited (‘PEL’), along with the 
nominee shareholders of PEL, as a part of consideration for the Reverse Merger; 

 
iii. cancelled the existing equity shares held by e-PCHFL and its nominees in the Company, 

pursuant to the Reverse Merger i.e. 10,00,000 (Ten Lakh) equity shares of Rs. 10 (Rupees 
Ten) each, aggregating to Rs. 1,00,00,000 (One Crore); 

 
Accordingly, as on March 31, 2022, the issued, subscribed and paid-up equity share capital of 
the Company stood at Rs. 2,13,64,69,17,510 (Rupees Twenty One Thousand Three Sixty Four 
Crores Sixty Nine Lakhs Seventeen Thousand Five Hundred and Ten) divided into 
21,36,46,91,751 (Two Thousand One Hundred Thirty Six Crores Forty Six Lakhs Ninety One 
Thousand Seven Hundred Fifty One) equity shares of Rs. 10 (Rupees Ten) each. 
 
(b) Preference Share Capital - No preference shares have been issued by the Company so 

far. 
 
SUBSIDIARIES, JOINT V.ENTURES AND ASSOCIATE COMPANIES  
 
The Company is a wholly owned subsidiary of Piramal Enterprises Limited with effect from 
November 11, 2021. As on March 31, 2022, the Company has four wholly owned subsidiaries 
viz., DHFL Advisory & Investments Private Limited, DHFL Investments Limited, DHFL 
Holdings Limited, DHFL Changing Lives Foundation and one joint venture company, 
Pramerica Life Insurance Limited (formerly known as DHFL Pramerica Life Insurance 
Company Limited) and one associate company, DHFL Ventures Trustee Company Private 
Limited. 
 
FINANCIAL DETAILS OF SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE 
COMPANIES 
 
Pursuant to the provisions of Section 129(3) of the Companies Act, 2013 (‘the Act’), statement 
containing salient features of the financial statements of subsidiaries, joint venture and 
associate companies in Form AOC-1 is attached to the financial statements. 
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The separate financial statements of the subsidiaries are available on the website of the 
Company and can be accessed at https://www.piramalfinance.com/. 
 
SIGNIFICANT EVENT DURING THE YEAR ENDED MARCH 31, 2022, IF ANY: 
 
The NCLT, vide it's order dated June 7, 2021, had approved the Resolution Plan submitted by 
e-PCHFL, for the CIRP of e-DHFL under Section 31 of IBC. In September 2021, the payment 
of consideration for the acquisition of e-DHFL amounting to ~Rs. 34,249 Crores was made by 
e-PCHFL on the completion of the acquisition, which included an upfront cash component of 
~Rs. 14,717 Crores and issuance of debt instruments of ~Rs. 19,532 Crores (Non-Convertible 
Debentures having a tenure of 10 years, at an interest of 6.75% p.a. payable on a half-yearly 
basis). In terms of the Resolution Plan, e-PCHFL was merged into e-DHFL with effect from 
September 30, 2021 pursuant to the Reverse Merger as contemplated under scheme of 
arrangement provided under the Resolution Plan. Consequently, the name of the Company was 
changed to ‘Piramal Capital & Housing Finance Limited’ with effect from November 3, 2021. 
 
OPERATIONAL REVIEW 

 
Financial performance (standalone) for FY 2022 is summarised in the following table: 

(Rs in lakhs) 
Particulars 2021-22 2020-21 

Net interest income and other income 2,85,468 2,25,969 
Operating expenses 1,37,073 79,970 
Provisions and contingencies 62,725 (8,024) 
Profit before tax 71,398 1,54,023 
Profit after tax 52,575 1,03,444 
Other Comprehensive Income / (Loss) 1,007 65 
Total Comprehensive Income 53,582 1,03,509 

 
DEPOSITS FROM PUBLIC  
 
The Company is registered as a Non-Deposit taking Housing Finance Company. Therefore, the 
Company did not hold any public deposits nor has accepted any public deposit during the year 
under review.  
 
STATUTORY AUDITORS AND AUDITORS’ REPORT 
 
The Auditors Report does not contain any qualification, reservation or adverse remark on the 
financial statements for the year ended March 31, 2022. The notes on financial statement 
referred to in the Auditor’s Report are self-explanatory and do not call for any further 
comments. Further, there were no fraud reported by the auditor’s under sub-section (12) of 
section 143 of the Act, therefore no comment by the Board thereon is required. 
 
M/s. K.K. Mankeshwar & Co. Chartered Accountants, hold office as joint Statutory Auditors 
of the Company for a period of five years, from the conclusion of the 35th Annual General 
Meeting till the conclusion of the 40th Annual General Meeting of the Company to be held in 
calendar year 2024.  
 
In view of the guidelines issued by RBI for appointment of Statutory Central Auditors 
(SCAs)/Statutory Auditors (SAs) of Commercial Banks (excluding RRBs), UCBs and NBFCs 

https://www.piramalfinance.com/
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(including HFCs) dated April 27, 2021, statutory auditors of the Company cannot hold office 
for a period of more than 3 financial years. M/s. K.K. Mankeshwar & Co. would become 
ineligible to continue as Statutory Auditors as per the guidelines prescribed by the 
abovementioned RBI circular, having completed three years and would hold office till the 
conclusion of the ensuing Annual General Meeting. 
 
In line with the RBI guidelines, it is proposed to appoint M/s. T R Chadha & Co. LLP (Firm 
Registration No. 006711N/ N500028, Chartered Accountants as the Statutory Auditors of the 
Company for a period of three consecutive years i.e. from the conclusion of the ensuing AGM 
until the conclusion of the 41th  AGM of the Company, to be held in calendar year 2025, subject 
to approval by the shareholders.  
 
M/s. T R Chadha & Co. LLP, Chartered Accountants, have confirmed that they are eligible for 
appointment as Statutory Auditors at this AGM. Accordingly, approval of shareholders is being 
sought at this AGM for appointment of M/s. T R Chadha & Co. LLP as Statutory Auditors of 
the Company for a period of three consecutive years based on the recommendation of the Audit 
& Risk Management Committee and the Board. 
 
CORPORATE SOCIAL RESPONSIBILITY 
 
The annual report on Corporate Social Responsibility (‘CSR’) containing, details of CSR 
Policy, composition of CSR Committee, CSR projects undertaken and web-link thereto on the 
website of the Company, as required under Companies (Corporate Social Responsibility 
Policy) Rules, 2014, is set out in Annexure 1 of this Report. 
 
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 
EXCHANGE EARNING / OUTGO 
 
Since the Company is engaged in financial services activities, its operations are not energy 
intensive nor does it require adoption of specific technology and hence information in terms of 
Section 134(3)(m) of the Act read with the Companies (Accounts) Rules, 2014 is not provided 
in this Board's Report. 
 
The foreign exchange earnings for financial year ended March 31, 2022 is reported as nil and 
the the foreign exchange outgo during the year in terms of actual outflows is Rs.1,514 Lakhs.  
 
ANNUAL RETURN 
 
The Annual Return for FY 2022 is available on the website of the Company at 
https://www.piramalfinance.com/ 
 
DIRECTORS AND KEY MANAGERIAL PERSONNEL 
 
Consequent to the Reverse Merge of e-PCHFL with e-DHFL, the Board of the Company was 
constituted and following directors were appointed by the Members of the Company at its 
AGM held last year, w.e.f. September 30, 2021: 
 

Sr. No. Name DIN Category 
1.  Mr. Ajay G. Piramal 00028116 Non-Executive Director 
2.  Dr.  (Mrs.) Swati Piramal 00067125 Non-Executive Director 

https://www.piramalfinance.com/
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3.  Mr. Khushru Jijina 00209953 Non-Executive Director 
4.  Mr. Anand Piramal 00286085 Non-Executive Director 
5.  Mr. Suhail Nathani  01089938 Non-Executive Independent Director 
6.  Mr. Gautam Doshi 00004612  Non-Executive Independent Director 

 
The Members of the Company at the AGM held last year, also appointed Mr. Jairam Sridharan 
(DIN: 05165390) as Managing Director, liable to retire by rotation, for a term of three years 
i.e. from October 7, 2021; 
 
The Board had based on the recommendation of Nomination and Remuneration Committee 
('NRC'), subject to approval of the Members at the ensuing extraordinary general meeting, 
approved appointment of Mr. Puneet Dalmia (DIN: 00022633) as an Additional Director and 
also as an Independent Director, not liable to retire by rotation, for a term of five years i.e. from 
March 31, 2022 to March 30, 2027; 
 
In terms of Section 203 of the Act and applicable provisions of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (‘Listing Regulations’), the Board has 
appointed:  
 
1. Mr. Bipin Singh (PAN: AAVPS1109H) as the Company Secretary and Compliance 

Officer of the Company with effect from October 1, 2021; 
 

2. Mr. Vikash Singhla (PAN: BAFPS2900F) as the Chief Financial Officer of the Company 
with effect from March 31, 2022.  

 
In line with the provisions of the Act and the Articles of Association of the Company, Mr. Ajay 
Gopikisan Piramal (DIN: 00028116) will retire by rotation at the ensuing AGM and being 
eligible, have offered himself for re- appointment. The Board recommends his re-appointment 
for the consideration of the Members of the Company at the ensuing AGM. 
  
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 and 
Regulation 16(1)(b) of the Listing Regulations. In the opinion of the Board, the Independent 
Directors appointed during the year under review, are persons with integrity and possess 
requisite experience, expertise and proficiency required under applicable laws and the policies 
of the Company. 
 
BOARD EVALUATION 
 
Evaluation of performance of all Directors is undertaken annually. The Company has 
implemented a system of evaluating performance of the Board of Directors and of its 
Committees and the Non-Executive Directors on the basis of a structured questionnaire which 
comprises evaluation criteria taking into consideration various performance related aspects. 
The performance of the Executive Director is evaluated on the basis of achievement of their 
Key Result Area. 
 
The Board of Directors has expressed their satisfaction with the evaluation process. 
 
 
 

https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
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NUMBER OF MEETINGS OF THE BOARD OF DIRECTORS 
 
During the year, five 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 behavior, actual or suspected fraud or violation of the 
Company’s Code of Conduct & Ethics. The details of establishment of Vigil Mechanism/ 
Whistle Blower Policy is posted on the website of the Company and the weblink to the same 
at https://www.piramalfinance.com/. 
 
AUDIT AND  RISK MANAGEMENT COMMITTEE 
 
The Audit and Risk Management Committee ('Audit Committee') was constituted October 1, 
2021 and comprises of the following: 
 
Name Category 
Mr. Gautam Doshi – Chairman Non-Executive, Independent 
Mr. Suhail Nathani Non-Executive, Independent 
Mr. Jairma Sridharan  Executive – Manading Director* 

*Appointed as member of the Audit and Risk Management Committee with effect from 
October 7, 2021 in place of Mr. Khushru Jijina, upon re-constitution. 
 
Further details on the Audit Committee are provided in the Report on Corporate Governance 
forming part of the Annual Report. 
 
NOMINATION AND REMUNERATION POLICIES  
 
The Board has approved a Policy which lays down a framework for selection and appointment 
of Directors and Senior Management and for determining qualifications, positive attributes and 
independence of Directors. 
 
The Board has also approved a Policy relating to remuneration of Directors, Key Managerial 
Personnel and other Employee.  
 
Details of the Nomination Policy and the Remuneration Policy are given in Annexure 2 to this 
Report and is available on the website of the Company at https://www.piramalfinance.com/. 
 
PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS 
  
The Company being a Housing Finance Company, the disclosure regarding particulars of loans 
made, guarantees given and securities provided in the ordinary course of its business is 
exempted as per the provisions of Section 186(11) of the Companies Act, 2013. Details of the 
investments made by the  Company pursuant to the provisions of Section 186 of the Companies 
Act, 2013 are given in the Note No. 6 in the Notes to accounts forming part of the audited 
(standalone) financial statements for the financial year ended March 31, 2022. 

https://www.piramalfinance.com/
https://www.piramalfinance.com/
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RELATED PARTY TRANSACTIONS 
 
During the year under review, all contracts/arrangements/transactions entered into by the 
Company during the financial year with related parties were in ordinary course of business and 
on arm’s length basis. 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. 
 
Systems are in place for obtaining prior omnibus approval of the Audit and Risk Management 
Committee on an annual basis for transactions with related parties which are of a foreseeable 
and repetitive nature. The transactions entered into pursuant to the omnibus approval so granted 
and a statement giving details of all transactions with related parties are placed before the Audit 
and Risk Management Committee for their review on a periodic basis. 
 
The Security and Exchange Board of India (‘SEBI’) vide amendments to the Listing 
Regulations had introduced substantial changes in the related party transactions framework, 
inter alia, by enhacing the purview of the definition of related party, and overall scope of 
transactions with related parties effectivce Apri 1, 2022 or unless otherwise specified. The 
Board on recommendations of the Audit and Risk Management Committee approved the 
revised ‘Policy on Related Party Transactions’ to align it with the said amendments and the 
same is attached as Annexure 3 to this Report and is available on the website of the Company 
at  https://www.piramalfinance.com/. 
 
MANAGERIAL REMUNERATION 
 
A. Remuneration to Directors and Key Managerial Personnel (‘KMP’) 

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

Company Secretary during FY 2022 and the ratio of the remuneration of each Director to 
the median remuneration of the employees of the Company for FY 2022 are as under: 

 
Sr. 
No.  

Name of Director / KMP 
and Designation 

Remuneration of 
Director/KMP/for 
FY 2022  
(Rs. In Lakhs) 

% Increase / 
Decrease in 
Remuneration 
in FY 2022** 

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

1.  Mr. Ajay G. Piramal* 
(Chairman) 

- N.A. N.A. 

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

- N.A. N.A. 

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

- N.A. N.A. 

4.  Mr Jairam Sridharan@ 
(Managing Director) 

416.71 N.A. N.A. 

5.  Mr. Khushru Jijina* - N.A N.A. 

https://www.piramalfinance.com/
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Sr. 
No.  

Name of Director / KMP 
and Designation 

Remuneration of 
Director/KMP/for 
FY 2022  
(Rs. In Lakhs) 

% Increase / 
Decrease in 
Remuneration 
in FY 2022** 

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

(Non-Executive Director) 
6.  Mr. Suhail Nathani* 

(Independent Director) 
3.50 N.A. N.A. 

7.  Mr. Gautam Doshi* 
(Independent Director) 

3.50 N.A. N.A. 

8.  Mr. Puneet Dalmia# 
(Independent Director) 

- N.A. N.A. 

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

- N.A. N.A. 

10.  Mr. Bipin Singh^ 
(Company Secretary) 

- N.A. N.A. 

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

Remuneration details for Independent Directors in the above table, is 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) Remuneration details have been provided on the basis of remuneration and sitting fees 

paid during the period from October 1, 2021 upto March 31, 2022 (i.e. after Reverse 
Merger) 

 
* Appointed with effect from September 30, 2021 
@ Appointed with effect form October 7, 2021 
# Appointed as Additional Director (Independent) with effect from March 31, 2022 
$ Appointed with effect from March 31, 2022 
^ Appointed with effect from October 1, 2022  
** The Board was constituted post Reverse Merger on 30th September 2022 and the Directors 
were appointed during the FY 2021-22. Thus, the percentage change in remuneration and ratio 
to median remuneration of employees is not applicable. 
 
2. The median remuneration of employees of the Company during FY 2022 was Rs. 6.74 

Lakhs; 
 

3. In the financial year, there was 31% decrease in the median remuneration of employees; 
 

4. There were 2,881 permanent employees on the rolls of the Company as on March 31, 2022; 
 

5. Average percentage increase made in the salaries of employees other than the managerial 
personnel for the FY 2022 was 5% for KMPs and 1.5% for Employees. As regards, 
comparison of Managerial Remuneration of FY 2022 over FY 2021, details of the same are 
given in the above table at Sr. No. 1; 
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6. It is hereby affirmed that the remuneration paid is as per the Remuneration Policy for 

Directors, Key Managerial Personnel and other Employees. 
 
B. Employee Particluars 
 
Details of employee remuneration as required under provisions of Section 197(12) of the Act 
read with Rules 5(2) & 5(3) of Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014, forms part of this Report and will be provided upon request by a 
Member. Further, having regard to the provisions of the second proviso to Section 136(1) of 
the Act and as advised, this Report excluding the aforesaid information is being sent to the 
members of the Company. The said information is available for inspection on all working days, 
during business hours, at the Registered Office of the Company. Any member interested in 
obtaining such information may write to the Company Secretary and the same will be furnished 
on request. 
 
SECRETARIAL AUDIT REPORT 
 
Pursuant to the provisions of Section 204 of the Act, and the Rules made thereunder, the 
Company has appointed M/s. N L Bhatia & Associates, Practicing Company Secretaries as the 
Secretarial Auditor of the Company. The Secretarial Audit Report in form no. MR-3 and in 
compliance with Regulation 24A of Listing Regulations, is annexed as Annexure 4; and forms 
an integral part of this Report. The Secretarial Audit Report does not contain any qualification, 
reservation or adverse remark. 
 
CERTIFICATIONS FROM COMPANY SECRETARY IN PRACTICE 
 
A certificate has been received from M/s. N L Bhatia & Associates, Practising Company 
Secretaries, that none of the Directors on the Board of the Company have been debarred or 
disqualified from being appointed or continuing as Directors of companies by the Securities 
and Exchange Board of India, Ministry of Corporate Affairs or any such statutory authority. 
The certificate is attached as Annexure 5 to this Report. 
 
The Report on Corporate Governance as stipulated in the Listing Regulations forms part of the 
Annual Report. The requisite certificate from M/s. N L Bhatia & Associates, Practicing 
Company Secretaries, confirming compliance with the conditions of Corporate Governance as 
stipulated under the Listing Regulations is annexed hereto as Annexure 6 to this Report. 
 
MANAGEMENT DISCUSSION & ANALYSIS REPORT 
 
The Management Discussion and Analysis Report as mandated by the RBI Master Direction – 
Non-Banking Financial Company – Housing Finance Company (Reserve Bank) Directions, 
2021 vide Master Directon No. RBI/2020-21/73 DOR.FIN.HFC.CC.No.120/03.10.136/2020-
21 dated February 17, 2021 and pursuant to the Listing Regulations is annexed as  
‘Annexure 7’. 
 
RISK MANAGEMENT FRAMEWORK 
 
The Company has a robust Risk Management framework to identify, measure and mitigate 
business risks and opportunities. This framework seeks to creates transparency, minimize 
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adverse impact on the business strategy and enhance the Company’s competitive advantage. 
This risk framework thus helps in managing market, credit and operation risks and quantifies 
potential impact at a Company level.  
 
Company has a well defined Fraud Risk Management framework and the Fraud Risk 
Management Committee ('FRMC') comprising of top management representatives oversees the 
matters related to fraud risk.  An independent Operational Risk Management Team (ORM) has 
created framework and review mechanism to identify, assess, monitor and manage risks 
through the effective use of detailed framework and processes, internal controls, information 
technology and fraud monitoring mechanisms under the guidance of the Board approved 
Operational Risk Management Policy.   
 
Further information on the risk management process of the Company is contained in the 
Management Discussion & Analysis Report which is annexed as ‘Annexure 7’. 
 
COMPLIANCE WITH SECRETARIAL STANDARDS 
 
The Company has complied with the applicable Secretarial Standards issued by the Institute of 
Company Secretaries of India. 
 
DIRECTORS’ RESPONSIBILITY STATEMENT 
 
Based on the framework of internal financial controls and systems of compliance which are 
established and maintained by the Company, audits conducted by the Internal, Statutory and 
Secretarial Auditors including audit of internal financial controls over financial reporting by 
the Statutory Auditors and reviews by the Management and the relevant Board Committees, 
including the Audit and Risk Management Committee, the Board is of the opinion that the 
Company’s internal financial controls were adequate and effective during FY 2022. 
 
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 March 31, 2022, 

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 March 31, 2022 and of the profits 
of the Company for the year ended on that date; 
 

c. the Directors have taken proper and sufficient care for the maintenance of adequate 
accounting records in accordance with the provisions of the Companies Act, 2013 for 
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 
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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 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. 
 
The Policy is gender neutral. During the year under review, no complaints with allegation of 
sexual harassment were filed with ICC under the provisions of The Sexual Harassment of 
Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013. 
 
EMPLOYEES STOCK OPTION SCHEME (ESOP)/ EMPLOYEE STOCK 
APPRECIATION 
 
Pursuant to the Resooution plan all the equity shares (including any right to subscribe to, or be 
allocated such equity shares, including any employee stock options, pre-emptive subscription 
rights or convertible instruments held by any person) held by the shareholders of e-DHFL or 
any other person were extinguished and cancelled.  
 
ASSET LIABILITY MANAGEMENT (ALM) 
 
The Company had a total borrowing of Rs. 46,41,581 Lakhs as on March 31, 2022. The 
Company has a robust Asset Liability Committee (ALCO) and meetings would be as per our 
ALM policy and it continuously monitors asset-liability mismatches to ensure it as per 
prescribed RBI/ NHB Guidelines. The Asset Liability Management (ALM) position of the 
Compnay is based on the maturity buckets as per the guidelines issued by RBI/ NHB. The 
Company also assesses behaviouralised maturity pattern of its assets and liabilities and 
maintains adequate liquidity for its business.  
 
CREDIT RATING  
 
Below are the rating assigned by Credit Rating Agencies as at March 31, 2022 
 

Instruments Credit Rating 
ICRA CARE CRISIL 

Non-Convertible 
Debentures/Tier II 
Bond 

ICRA AA (rating watch with 
developing implications) 

CARE AA (CWD)  
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Instruments Credit Rating 
ICRA CARE CRISIL 

Long-term Term 
Loans 

ICRA AA (rating watch with 
developing implications) 

- - 

Long Term Bank 
facilities 

- CARE AA (CWD) - 

Commercial Paper - CARE A1+ CRISIL A1+ 
Market Linked 
Debentures 

ICRA PP-MLD AA (rating 
watch with developing 
implications) 

CARE PP-MLD 
AA (CWD) 

- 

Inter Corporate 
Deposit 

- CARE A1+ - 

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

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

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

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

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

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

which impact the going concern status and Company’s operations in future. 
 
ACKNOWLEDGEMENTS 
 
We take this opportunity to thank the employees for their dedicated service and contribution to 
the Company. 
 
We also thank our banks, business associates, members and other stakeholders for their 
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By order of the Board of the Directors 

 
Ajay G. Piramal 

Date: 26th May 2022         Chairman 
Place: Mumbai          (DIN: 00028116) 
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Annexure 1 

Piramal Capital & Housing Finance Limited 

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (‘CSR’) ACTIVITIES FOR FINANCIAL YEAR 2021-22. 

1. Brief outline on CSR Policy of the Company

The CSR initiatives of the Company are either undertaken as projects or programs or activities, whether new or ongoing and in line with the CSR Policy. During 

the year ended March 31, 2022, 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:

Sl. No. Name of Director Designation / Nature of 

Directorship 

Number of meetings of CSR 

Committee held during the year 

Number of meetings of CSR 

Committee attended during the year 

1. Mr. Suhail Nathani Chairman 2 2 

2. Mr. Ajay G. Piramal Member 2 2 

3. Mr. Anand Piramal Member 2 2 
*CSR Committee was constituted as above on 7th October 2021, consequent to the amalgamation of erstwhile Piramal Capital & Housing Finance Limited with Dewan Housing Finance

Corporation Limited (‘DHFL’) under the Resolution Plan of DHFL, during the financial year 2021-22.

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 & Projects

https://www.piramalfinance.com/stakeholders/csr-committee

b) CSR Policy

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

https://www.piramalfinance.com/stakeholders/csr-committee
https://www.piramalfinance.com/stakeholders/policies
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4. Provide the details 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 (attach the report). 

 

Impact assessment report was not applicable in FY 2021-22 for the CSR projects undertaken by the Company. 

 

5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies (Corporate Social Responsibility Policy) Rules, 2014 and 

amount required for set off for the financial year, if any 

 

Sl. No Financial Year Amount available for set-off from preceding financial 

years (Rs. in Crores) 

Amount required to be setoff for the financial 

year, if any (Rs. in Crores) 

1 FY 18-19 2.61  NA 

2 FY 19-20  30.52  9.73  

3 FY 20-21 NA NA 

 TOTAL 33.13  9.73  

 

6. Average net profit of the company as per section 135(5) – Rs. 1859.75 Crores 

 

7. (a) Two percent of average net profit of the company as per section 135(5) - Rs. 37.19 Crores 

(b) Surplus arising out of the CSR projects or programmes or activities of the previous financial years - NIL 

     (c) Amount required to be set off for the financial year, if any – NIL 

     (d) Total CSR obligation for the financial year (7a+7b-7c) – Rs. 37.19 Crores 

 

8. (a) CSR amount spent or unspent for the financial year: 

 

Total Amount 

Spent for the 

Financial 

Year. 

(Rs. In 

Crores) 

Amount Unspent (in Rs.)  

Total Amount transferred to Unspent CSR Account as 

per Section 135(6). 

Amount transferred to any fund specified under 

Schedule VII as per second proviso to section 135(5). 

Amount (Rs. In 

Crores) 

Date of transfer Name of the Fund Amount Date of transfer 

46.80 2.41 28th April 2022 NA NIL NA 
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(b) Details of CSR amount spent against ongoing projects for the financial year: 

 

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) 

Sl. 

No. 

Name of the 

Project 

Item from 

the list of 

activities 

in 

Schedule 

VII to the 

Act. 

Local 

area 

(Yes/ 

No). 

Location of the 

project. 

Project 

duration. 

Amount 

allocated 

for the 

project 

(Rs. In 

Crores) 

Amount 

spent in 

the 

current 

financial 

Year (Rs. 

in Crores) 

Amount 

transferred 

to 

unspent 

CSR 

account for 

the project 

(Rs. In 

Crores) 

Mode of 

implementation 

– Direct 

(Yes/No) 

Mode of 

implementation – 

Through 

implementing agency 

State. District. Name CSR 

registration 

number 

1 Aspirational 

District 

Collaborative 

– Water 

Promoting 

Healthcare 

No Districts of 

Assam, Bihar, 

Madhya 

Pradesh, Uttar 

Pradesh, 

Jharkhand, 

Rajasthan 

4 years 15.67 2.29 1.21 No PF CSR00006603 

2 Tribal Health 

Collaborative 

Promoting 

Healthcare 

No Jharkhand, 

Chhattisgarh, 

Odisha, 

Arunachal 

Pradesh, Assam, 

Madhya 

Pradesh, 

Maharashtra and 

Vishakhapatnam  

4 years 82.28 18.95 Nil No PSMRI CSR00000217 

3 Aspirational 

District 

Collaborative 

- Health 

Promoting 

Healthcare 

No Districts of 

Andhra Pradesh, 

Arunachal 

Pradesh, Assam, 

Bihar, 

Chhattisgarh, 

Gujarat, 

4 years 25.37 1.78 Nil No PSMRI CSR00000217 
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(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) 

Sl. 

No. 

Name of the 

Project 

Item from 

the list of 

activities 

in 

Schedule 

VII to the 

Act. 

Local 

area 

(Yes/ 

No). 

Location of the 

project. 

Project 

duration. 

Amount 

allocated 

for the 

project 

(Rs. In 

Crores) 

Amount 

spent in 

the 

current 

financial 

Year (Rs. 

in Crores) 

Amount 

transferred 

to 

unspent 

CSR 

account for 

the project 

(Rs. In 

Crores) 

Mode of 

implementation 

– Direct 

(Yes/No) 

Mode of 

implementation – 

Through 

implementing agency 

State. District. Name CSR 

registration 

number 

Haryana, 

Jharkhand, 

Odisha, 

Karnataka, 

Kerala, Madhya 

Pradesh, 

Maharashtra, 

Meghalaya, 

Punjab, 

Rajasthan, 

Sikkim, 

Telangana, 

Tamil Nadu, 

Tripura, Uttar 

Pradesh and 

Uttarakhand 

4 Piramal 

University 

Promoting 

Education 

No Himachal 

Pradesh & Uttar 

Pradesh 

4 years 16.10 3.31 Nil No KEF CSR00000617 

5 Piramal 

University 

Promoting 

Education 

No Jammu & 

Kashmir, 

Jharkhand, 

Madhya Pradesh 

and Odisha 

 

 

4 years 21.22 5.18 Nil No PFEL CSR00000717 
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(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) 

Sl. 

No. 

Name of the 

Project 

Item from 

the list of 

activities 

in 

Schedule 

VII to the 

Act. 

Local 

area 

(Yes/ 

No). 

Location of the 

project. 

Project 

duration. 

Amount 

allocated 

for the 

project 

(Rs. In 

Crores) 

Amount 

spent in 

the 

current 

financial 

Year (Rs. 

in Crores) 

Amount 

transferred 

to 

unspent 

CSR 

account for 

the project 

(Rs. In 

Crores) 

Mode of 

implementation 

– Direct 

(Yes/No) 

Mode of 

implementation – 

Through 

implementing agency 

State. District. Name CSR 

registration 

number 

6 Aspirational 

District 

Collaborative 

- Education 

Promoting 

Education 

No 112 districts of 

Assam, Uttar 

Pradesh, Bihar, 

Maharashtra, 

Rajasthan, 

Madhya 

Pradesh, Jammu 

& Kashmir, 

Himachal 

Pradesh, 

Haryana, 

Gujarat, 

Arunachal 

Pradesh, Sikkim, 

Tripura, 

Manipur, 

Meghalaya, 

Mizoram and 

Nagaland 

4 years 6.75 0.64 0.30 No KEF CSR00000617 

7 15.30 2.32 0.90 PFEL CSR00000717 

8 63.68 12.33 Nil PF CSR00006603 

      Total 246.36  46.80 2.41    

 

(c) Details of CSR amount spent against other than ongoing projects for the financial year: 

 

(1) (2) (3) (4) (5) (6) (7) (8) 
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Sl. 

No. 

Name of the Project Item from the 

list of 

activities in 

schedule VII 

to the Act 

Local 

area 

(Yes/ 

No) 

Location of the project Amount 

spent for 

the project 

(Rs. In 

Crores) 

Mode of 

implementation 

– Direct 

(Yes/No) 

Mode of implementation – 

Through implementing 

agency 

State District Name CSR registration 

number 

NA 

 

(d) Amount spent in Administrative Overheads – NIL  

(e) Amount spent on Impact Assessment, if applicable – NIL  

(f) Total amount spent for the Financial Year – Rs. 46.80 Crores 

(8b+8c+8d+8e) 

(g) Excess amount for set off, if any – Rs. 9.61 Crores 

 

SI No  Particular  Amount (Rs. 

In Crores) 

1.  Two percent of average net profit of the company as per section 135(5)  37.19 

2.  Total amount spent for the Financial Year 46.80 

3.  Excess amount spent for the financial year [(ii)-(i)] 9.61 

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)] 9.61 

 

9. 9. (a) 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) 

Amount spent in the 

reporting Financial 

Year (Rs. In Crores)  

Amount transferred to any fund specified 

under Schedule VII as per section 135(6), 

if any. 

Amount remaining to be 

spent in succeeding 

financial years. (Rs. In 

Crores) Name of 

the Fund 

Amount (Rs. 

In Crores) 

Date of 

transfer. 

NIL 

 

(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s): 

 

(1) (2) (3) (4) (5) (6) (7) (8) (9) 

Sl. No. Project ID. Name of the 

Project. 

Financial Year 

in which the 

Project 

duration 

Total amount 

allocated for 

Amount spent 

on the project 

Cumulative 

amount spent at 

Status of the 

project – 
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project was 

commenced 

the project (Rs. 

In Crores) 

in the reporting 

Financial Year 

(Rs. In Crores) 

the end of 

reporting 

Financial Year. 

(Rs. In Crores) 

Comp-leted 

/Ongoing 

N.A. 

 

10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or acquired through CSR spent in the financial year 

(asset-wise details). 

 

Sr. 

No. 

Date of creation or 

acquisition of the capital 

asset(s) 

Amount of CSR 

spent for creation 

or acquisition of 

capital asset (in 

Rs.) 

Details of the entity or public authority or beneficiary 

under whose name such capital asset is registered, 

their address etc 

Provide details of the capital asset(s) 

created or acquired (including complete 

address and location of the capital asset) 

(a) 16th July 2021, 1st October 

2021, 31st December 2021, 

7th January 2022, 10th 

February 2022 

41,86,367 PSMRI; Registered Office - 3-1112, Oyster 

Complex, Greenlands Road, Somajiguda, 

Begumpet, Hyderabad – 500016 

Printer, Laptops 

(b) 18th December 2021, 5th 

January 2022, 23rd March 

2022 

2,181,584 

 

PF; Registered Office - 2nd floor, Piramal Ananta, 

Piramal Agastya Corporate Park, LBS Marg, Kurla 

West – 400 070 

Laptops 

(c) 23rd November 2021 442,500  KEF; Registered Office - 2nd floor, Piramal Ananta, 

Piramal Agastya Corporate Park, LBS Marg, Kurla 

West – 400 070 

Laptops 

(d) 11th January 2022 349,752  PFEL; Registered Office - 2nd floor, Piramal 

Ananta, Piramal Agastya Corporate Park, LBS 

Marg, Kurla West – 400 070  

Laptops 

 

11. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per section 135(5) – N.A. 

 

 

  

Jairam Sridharan  Suhail Nathani 

Managing Director  Chairman - CSR Committee 
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PIRAMAL CAPITAL & HOUSING FINANCE LIMITEDTRIAL 
SUBSIDIARIES 

POLICY ON RELATED PARTY TRANSACTIONS 

1. INTRODUCTION

The Board of Directors (the “Board”) of erstwhile Piramal Capital & Housing Finance Limited, had 
adopted the following policy and procedures with regard to Related Party Transactions (“Policy”) as 
defined below, on 30th March 2018. Thereafter, pursuant to reverse merger of Piramal Capital & 
Housing Finance Limited with Dewan Housing Finance Corporation Limited (“DHFL”), the Board of 
Directors of merged entity i.e. Piramal Capital & Housing Finance Limited (formerly DHFL) (the 
“Company” or “PCHFL”) adopted the said Policy at its Board meeting held on 7th October 2021. The 
Audit & Risk Management Committee will review this policy from time to time and suggest 
amendments to the Board for its approval.  

This policy will be applicable to the Company. This policy is to regulate transactions between the 
Company and its Related Parties based on the laws and regulations applicable on the Company. 

2. PURPOSE

This policy is framed in compliance with the provisions of Regulation 23 and other applicable 
provisions, if any, of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(‘the Regulations’) and Section 188 and other applicable provisions, if any, of the Companies Act, 
2013 and the Companies (Meetings of Board and its Powers) Rules 2014, as amended or re-
promulgated and in force from time to time (collectively referred to as ‘Applicable Regulatory 
Provisions’). 

The Policy is intended to ensure the proper approval and reporting of all Related Party Transactions as 
required by the Applicable Regulatory Provisions.  

3. DEFINITIONS

“Act” means the Companies Act, 2013. 

“Audit Committee” or “Audit and Risk Management Committee” or “Committee” means a 
committee of the Board of Directors of the Company constituted under provisions of the Companies 
Act, 2013. 

“Board” means the Board of Directors of the Company 

“Key Managerial Personnel” shall have the meaning as defined in section 2(51) of the Companies 
Act, g2013, as per which, the term, at present, means: 

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

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

 
“Material Related Party Transaction” shall have the meaning as defined in the Applicable 
Regulatory Provisions. Without prejudice to the foregoing, at present, as per the explanation to 
Regulation 23(1) of the Regulations, this term means a transaction with a related party if the 
transaction/transactions to be entered into individually or taken together with previous transactions 
during a financial year, exceeds Rupees one thousand crore or ten percent of the annual consolidated 
turnover of the Company as per the last audited financial statements of the Company, whichever is 
lower. 
 
A transaction involving payments made to a related party with respect to brand usage or royalty shall 
be considered material if the transaction(s) to be entered into individually or taken together with 
previous transactions during a financial year, exceed five percent of the annual consolidated turnover 
of the Company as per the last audited financial statements of the Company. 
 
“Policy” means this Policy on Related Party Transactions. 
 
“Relative” means a relative as defined under Section 2(77) the Companies Act, 2013 and Companies 
(Specification of definitions details) Rules, 2014 and includes anyone who is related to another, if – 
  

i. They are members of a Hindu undivided family;   
ii. They are husband and wife; or  
iii. Father (including step-father)  
iv. Mother (including step-mother)  
v. Son (including step-son)  
vi. Son’s wife  
vii. Daughter  

viii. Daughter’s husband  
ix. Brother (including step-brother)  
x. Sister (including step-sister)  

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

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

 

(i) a director or his relative;   
(ii) a key managerial personnel or his relative;   

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

 
(v) a public company in which a director or manager is a director and holds along with his 

relatives, more than two per cent of its paid-up share capital;  
 

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

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

(viii) anybody corporate which is –   
(A) a holding, subsidiary or an associate company of the Company; or  
(B) a subsidiary of a holding company, to which it is also a subsidiary; or 
(C) an investing company or the venturer of the Company  

 
Explanation – For the purpose of this clause “the investing company or the venturer 
of a company” means a body corporate whose investment in the company would 
result in the company becoming an associate company of the body corporate.   

 

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

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

“Related Party” means a related party as defined under sub-section (76) of section 2 of the 
Companies Act, 2013 or under the applicable accounting standards;  

 
 Provided that: 

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

(b) any person or any entity, holding equity shares: 
(i) of twenty per cent or more; or 
(ii) of ten per cent or more, with effect from April 1, 2023; 
in the listed entity either directly or on a beneficial interest basis as provided under section 
89 of the Act, at any time, during the immediate preceding financial year; 

shall be deemed to be a related party; 
 
 Provided further that this definition shall not be applicable for the units issued by mutual 

funds which are listed on a recognised stock exchange(s).  
 

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

 A related party is a person or entity that is related to the entity that is preparing its financial 
statements [in this Standard referred to as the ‘reporting entity’]) as follows:  
(a) A person or a close member of that person’s family is related to a reporting entity if 

that person:  
(i) has control or joint control over the reporting entity;  
(ii) has significant influence over the reporting entity; or  
(iii) is a member of the key management personnel of the reporting entity or of a 

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

(i)  The entity and the reporting entity are members of the same group (which 
means that each parent, subsidiary and fellow subsidiary is related to the 
others).  

(ii)  One entity is an associate or joint venture of the other entity (or an associate 
or joint venture of a member of a group of which the other entity is a 
member).  

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

(v)  The entity is a post-employment benefit plan for the benefit of employees of 
either the reporting entity or an entity related to the reporting entity. If the 
reporting entity is itself such a plan, the sponsoring employers are also related 
to the reporting entity.  

(vi)  The entity is controlled or jointly controlled by a person identified in (a).  
(vii)  A person identified in (a)(i) has significant influence over the entity or is a 

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

For the purpose of this Policy, the term ‘reporting entity’ shall cover the Company and its 
subsidiaries which prepares its financial statements as per the Indian Accounting Standards. 
  

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

“Related Party Transaction” refers to those transactions that are covered under the scope of section 
188 of the Act and Regulation 2(1)(zc) of the Regulations, except those Related Party Transactions 
(described below) which are: 
 Excluded under the Regulations 
 Exempt under the Act 
 Exempt under the Regulations 
 Other Exclusions under the Policy 

 

A. Related Party Transactions that are covered under section 188 of the Act are as follows: 
i) sale, purchase or supply of any goods or materials; 
ii) selling or otherwise disposing off or buying property of any kind; 
iii) leasing of property of any kind; 
iv) availing or rendering of any services; 
v) appointment of any agent for purchase or sale of goods, materials, services or property; 
vi) related party’s appointment to any office or place of profit in the company, its subsidiary 

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

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

transaction involving a transfer of resources, services or obligations between: 
 
(i) A listed entity (i.e. the Company) or any of its subsidiaries on one hand and a related party 

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

other hand, the purpose and effect of which is to benefit a related party of the Company or 
any of its subsidiaries, with effect from April 1, 2023; 

regardless of whether a price is charged.  
 
The term ‘transaction’ with a related party includes a single transaction or a group of 
transactions in a contract. 
 
“Related Party Transactions which are Excluded / Exempt” 
 
A. Exclusions under the Regulations (i.e. transactions that shall not be treated as Related 
Party Transactions): 
a) the issue of specified securities on a preferential basis under the Securities and Exchange 

Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018; 
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b) Following corporate actions by the Company which are uniformly applicable/offered to 
all shareholders in proportion to their shareholding: 
 payment of dividend;  
 subdivision or consolidation of securities;  
 issuance of securities by way of a rights issue or a bonus issue; and  
 buy-back of securities.   

c) acceptance of fixed deposits by banks/Non-Banking Finance Companies at the terms 
uniformly applicable/offered to all shareholders/public, subject to disclosure of the same 
as per the Regulations. 

 
B. Exempt under the Act (i.e. those Related Party Transactions which fulfil the following two 
criteria and which are exempt from the requirements of Board and Shareholder approvals): 
 

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

b. Such transaction is undertaken on an arm’s length basis (i.e. the transaction is conducted 
between the related parties as if they were unrelated, so that there is no conflict of interest); 

 

C. Exempt under the Regulations (i.e. those Related Party Transactions which are exempt from the 
requirements of prior Audit Committee and Shareholder approvals, viz:  
 

a) Transactions between the Company and its wholly-owned subsidiary, whose accounts are 
consolidated with that of the Company and placed before the shareholders at the general 
meeting for approval; 
 

b) Transactions entered into between two wholly-owned subsidiaries of the Company, whose 
accounts are consolidated with the Company and placed before the shareholders at the general 
meeting for approval; 

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

 
“Ordinary course of business” includes those activities carried out in the normal course of business 
practice, or which have been undertaken historically or frequently as commercial practice or activities 
related to the business or come within the ambit of business as envisaged in the Memorandum of 
Association, as amended from time to time, of the Company and its subsidiaries. 
 
“Material Modification” means modification to a Related Party Transaction which would change the 
nature of the transaction and in case monetary thresholds are applicable, which has the effect of 
change in the value involved, by 25% of the originally approved Related Party Transaction. 
 
Words in this Policy which are not included in the Definition Clause shall have the same meaning as 
defined in the Applicable Regulatory Provisions. Also, in case of a conflict between the terms 
defined hereinabove and the definition thereof in the Applicable Regulatory Provisions, the 
definitions in the Applicable Regulatory Provisions shall prevail. 
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4. POLICY 
 
4.1 Disclosure by Directors and Key Managerial Personnel of interests or potential interests in 
any Related Party Transaction 
 
Each Director and Key Managerial Personnel shall disclose to the Audit Committee, any interest that 
he or his Relative or any entity in which he may be concerned or interested, may have in a transaction 
or proposed transaction by the Company and its subsidiaries, wherever applicable, that is or is likely 
to be a Related Party Transaction. 
 
4.2 Review and Approval of Related Party Transactions 
 
This Policy sets out the requisite authorizations for Related Party Transactions in line with Applicable 
Regulatory Provisions and the provisions for review thereof in Annexure A hereto.  
 
4.3 Criteria for approving Related Party Transactions  
 
(i) The Audit Committee (and where applicable, the Board) shall consider, inter alia, the following 
criteria, while approving Related Party Transactions: 
 

a) Whether the Transaction covered by the Related Party Transaction is in the ordinary course of 
business of the Company/ subsidiary and/or is required for the business of the Company/ 
subsidiary or is otherwise beneficial to the Company/ subsidiary; 
 

b) Whether the Related Party Transaction is on an arm’s length basis. For determining arm’s 
length basis, the following criteria shall be considered in addition to any other criteria that the 
Audit Committee / Board may deem fit: 
 

Categories of Related 
Party Transaction 

Arms-Length Criteria 

Sale of Goods Adequate Profit Margins on Sales earned under transfer 
pricing rules / Uncontrolled comparable prices 

Purchase of Goods Adequate Profit Margins on Resale / Sales earned under 
transfer pricing rules / Uncontrolled comparable prices 

Services rendered Adequate Profit Earned under transfer pricing rules 
/Uncontrolled comparable prices 

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

Remuneration to KMP, 
their relatives 

At Uncontrolled Market (Comparable) Rates, within the 
limits approved by the Shareholders and in compliance with 
Applicable Regulatory Provisions. 

Loans / Financial 
Assistance and interest 
thereon 

Loans / financial assistance are governed under other 
relevant sections of the Act. 
 
As regards the Regulations, loans / financial assistance to 
wholly owned subsidiary companies are exempt thereunder.  
For loans / financial assistance to other Related Parties, the 
same shall be extended on rates which shall be at arm’s 
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length. 

Rent At Uncontrolled Comparable Market Rates 

Royalty At Uncontrolled Market (Comparable) Rates / As per 
Industry practices 

Others At Uncontrolled Market (Comparable) Rates / As per 
Industry practices / As per transfer pricing rules 

 

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

subsidiary. 

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

4.4 Omnibus Approval of Related Party Transactions by Audit Committee 

In accordance with the enabling provisions of Regulation 23(3) of the Regulations, the Audit 
Committee may grant omnibus approval to Related Party Transactions, which are proposed to be 
entered into by the Company or any of its subsidiaries (in cases where applicable), subject to 
compliance with the conditions specified therein, which are as follows: 

a) The Audit Committee shall lay down the criteria for granting such omnibus approval in line with 
this Policy and such approval shall be applicable in respect of transactions which are repetitive in 
nature; 
 

b) The Audit Committee shall satisfy itself regarding the need for such omnibus approval and that 
such approval is in the interest of the Company/ subsidiary; 
 

c) Such omnibus approval shall specify the following: 
 

(i) the names of the Related Party, 
(ii) the nature of the transaction, period of transaction and the maximum amount for which the 

transaction can be entered into; 
(iii) the indicative base price / current contracted price and the formula for variation in the price if 

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

Provided however that where the need for the Related Party Transaction cannot be foreseen and 
aforesaid details are not available, the Audit Committee may grant omnibus approval for such 
transactions subject to their value not exceeding Rs. 1 crore per transaction and subject to such 
overall limit as may be approved by the Audit Committee from time to time; 

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

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

e) Such omnibus approvals shall be valid for a period not exceeding one year and shall require fresh 
approvals after the expiry of one year. For the purpose of this condition, reference to ‘year’ shall 
be to the financial year of the Company and the validity of such omnibus approval granted during 
any financial year shall be upto the end of that financial year or upto the date of the fresh 
approval, if any, granted by the Audit Committee in the immediately following financial year, 
which shall not be later than May 31, whichever is later; 
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Proviso to Section 177(4) of the Companies Act, 2013 also provides for omnibus approval for 
proposed related party transactions. 
 

5. Related Party Transactions not approved under this Policy 
 
In the event the Company becomes aware of a Related Party Transaction with a Related Party that has 
not been approved under this Policy prior to its consummation, the matter shall be reviewed by the 
Audit Committee. The Audit Committee shall consider all of the relevant facts and circumstances 
regarding the Related Party Transaction, and shall evaluate all options available to the Company, 
including ratification, revision or termination of the Related Party Transaction. The Audit Committee 
shall also examine the facts and circumstances pertaining to the failure of reporting such Related Party 
Transaction to the Audit Committee under this Policy, and shall take any such action it deems 
appropriate. 
 
In any case, where the Audit Committee determines not to ratify a Related Party Transaction that has 
been commenced without approval, the Audit Committee, as appropriate, may direct additional 
actions including, but not limited to, immediate discontinuation or rescission of the transaction. In 
connection with any review of a Related Party Transaction, the Audit Committee has authority to 
modify or waive any procedural requirements of this Policy, including without limitation, to ratify 
Related Party Transactions. 
 
6. Disclosures 
 
The Company shall comply with such disclosure requirements relating to this Policy as may be 
stipulated under Applicable Regulatory Provisions. This Policy shall be uploaded on the website of 
the Company at www.piramalfinance.com and a web link thereto shall be provided in the section on 
corporate governance in the Annual Report. 

 
7. Review of the Policy 

 
The Board shall review this policy at least once in every three years on the basis of recommendations 
made by the Audit Committee. 
 

****** 
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Annexure – A  
 

Approval Matrix for all Related Party Transactions 
 
In line with Applicable Regulatory Provisions, the approvals from the below governing bodies are 
required prior to undertaking the RPT: 

 
Audit Committee Board Shareholders 

- All RPT undertaken by the 
Company; 
 

- RPT undertaken by a 
subsidiary, where the Company 
is not a party if the value of 
RPT is: 
> 10% of consolidated T/O as 
per last audited F/S of the 
Company; 
> 10% of standalone T/O as per 
last audited F/S of the 
subsidiary [w.e.f. April 1, 2023] 
 

- Subsequent Material 
Modifications to the above 
RPT; 

- Specified RPT u/s 188 of 
the Act which are not in 
ordinary course of 
business or not at arm’s 
length; 
 

- RPT requiring 
Shareholders’ approval; 

- All material RPT; 
 

- RPT not in ordinary course of 
business or not at arm's length 
basis and crossing threshold 
limits as prescribed u/s 188 of 
the Act and the Rules 
thereunder; 
 

- RPT for brand usage or royalty 
if value exceeds 5% of annual 
consolidated T/O as per last 
audited F/S of the Company; 

 
- Subsequent Material 

Modifications to Material RPT; 

 
Notes: 
1. Only members of the Audit Committee who are Independent Directors shall approve RPT. 
2. No related party shall vote to approve relevant shareholders’ resolutions irrespective of whether 

the entity is a related party to the particular transaction or not. 
3. Audit Committee shall annually review / approve all the RPTs including Related Party 

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

 
Legends: 
RPT – Related Party Transactions 
T/O – Turnover 
F/S – Financial Statements 
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Tel 91-022-2510 0718 

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

brupadhyay@hotmail.com 

Tel. NLBHATIA & ASSOCIATES 
PRACTISING COMPANY SECRETARIES 

Website: www.nlba.in 

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORs 

(Pursuant to Schedule V Para-C clause (10)(6) of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015) 

To, 
The Members, 
Piramal Capital & Housing Finance Limited 
formerly known as Deewan Housing Finance Corporation Limited) 
601, 6th Floor, Amiti Bldg, Agastya Corporate Park 
Kamani Junction,Opp.Fire Station, LBS Marg, 
Kurla(W) Mumbai - 400070 

We have examined the relevant registers, records, forms, returns and disclosures received 
from the Directors of Piramal Capital & Housing Finance Limited (formerly known as 
Deewan Housing Finance Corporation Limited) having CIN L65910MH1984PLC032639 
and having registered office at 601, 6th Floor, Amiti Bldg, Agastya Corporate Park, Kamani 

Junction, Opp.Fire Station, LBS Marg, Kurla(W), Mumbai - 400070 (hereinafter referred to 
as 'the Company'), produced before us by the Company for the purpose of issuing this 

Certificate, in accordance with Schedule V Para-C clause 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 ldentification 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, 2022 have been debarred or disqualified from being appointed or 
continuing as Directors of companies by the Securities and Exchange Board of India, 
Ministry of Corporate Affairs, or any such Statutory Authority: 

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

Company 
30/09/2021 Mr. Ajay G. Piramal 

Dr. (Mrs.) Swati A. Piramal 
Mr. Anand Piramal 

Mr. Suhail A. Nathani 
Mr. Puneet Dalmia 
Mr. Khushru Jijina 
Mr. Gautam Doshi 

8. Mr. Jairam Sridharan 

00028116 
00067125 
00286085 
01089938 

30/09/2021 
30/09/2021 
30/09/2021 
31/03/2022 
30/09/2021 

00022633 
0209953 

00004612 
05165390 

6. 

7. 30/09/2021 
07/10/2021 

&AS 

Address: 507, Skyline Wealth Space, 5th Floor, C2 Wing, Skyline Oasis Complex, Premier Road 
Near Vidyavihar Station, Ghatkopar (W), Mumbai 400 086. 
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Continuation Sheet 

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

For NL Bhatia & Associates 
Practicing Company Secretaries 
UIN: P1996MHOS5800 

Place: Mumbai 
Date: 26th May, 2022 

P/R No. 700/2020 

-V-
S 

N Bharat Upadhyay 
Partner 
FCS: 54366 
CP. No. 4457 

UDIN: FOO5436D000393582 
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Tel 91-022-2510 0718 

NL BHATIA &ASSOCIATES Tel. 

E-mail 
91-022-2510 0698 
navnitlb@hotmail.com 
brupadhyay@hotmail.com PRACTISING COMPANY SECRETARIES 

Website: www.nlba.in 

CERTIFICATE ON CORPORATE GOVERNANCE 

To, 
The Members, 
Piramal Capital & Housing Finance Limited 
(formerly known as Deewan Housing Finance Limited) 
We have examined all the relevant records of Piramal Capital & Housing Finance Limited (formerly known as Deewan 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 Requiremets) Regulations, 2015 (Listing Regulations) for the period from April 01, 2021 to March 31, 2022. 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 NL Bhatia & Associates 
Date: 26/05/2022 

Practicing Company Secretaries 
UIN: P1996MHO55800 

P/R No. 700/2020 &ASS 
CS 

Bharat Upadhyay 
Partner 
FCS: 5436 

CP. No. 4457 

UDIN:F005436D000393560 

Address: 507, Skyline Wealth Space, 5th Floor, C2 Wing, Skyline Oasis Complex, Premier Road 
Near Vidyavihar Station, Ghatkopar (W), Mumbai 400 086. 
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ANNEXURE 7 

Management Discussion and Analysis Report 

 

MARKET SCENARIO 

 

According to the RBI, India’s financial system is maturing from a bank-dominated space to a 

hybrid system, wherein non-bank intermediaries are gaining prominence. The Indian mortgage 

market is significantly under-penetrated at nearly 12%, as compared to 18-70% for most other 

countries globally. While the public-sector banks still have the largest share in the Indian 

mortgage market at 42%, HFCs have been steadily gaining market share in the past decade, 

and now have ~35% market share. The government has also taken up several measures to 

promote affordable housing and position the housing finance segment for growth in the future.  

 

During the last two years, the growth in the residential housing market has been driven by 

improving affordability, rising disposable income, low interest rates, and particularly, demand 

from first-time home buyers and home-buyers, looking to upgrade the size of their homes to 

accommodate requirements to work-from-home. It is estimated that India’s urban population 

is expected to grow to 814 million by 20501 as compared to 410 million in 2014. Furthermore, 

it is estimated that 25 million units of affordable housing will be required by 2030. 

 

During the last few years, digital adoption across HFCs / NBFCs has been increasing, with a 

focus on digital acquisition and on-boarding, partnerships with fintechs and technology being 

leveraged, to improve customer service. With Indian consumers going digital at an 

unprecedented pace, ‘digitisation’ across the customer life cycle is likely to increase 

significantly. This would give HFCs a great leverage over traditional banking systems and 

potentially drive the sector’s growth.  
 

Note: (1) UN World Urbanization Prospects (2018) 

 

CHALLENGES AND OPPORTUNITIES 

 

Since March 2022, the global economy continues to face uncertainty amidst geopolitical 

headwinds, inflationary pressures, and a rising interest rate cycle. However, the long-term 

growth prospects of the Indian economy remain strong. The Indian economy witnessed real 

GDP growth of 8.7% in FY2022, which surpassed the pre-pandemic level of FY2020 by 4.7%. 

Moreover, the recovery was broad-based, as all key constituents of aggregate demand, 

including private consumption, had recovered to their respective pre-pandemic levels.  

 

The real estate industry also witnessed a sharp rebound in activity in FY2022, with sales and 

launches recovering to the pre-pandemic levels. While rising commodity prices are likely to 

put pressure on input costs, real estate developers with execution track-record, financial 

closure, right ticket-sizes, and disciplined pricing, will be able to generate healthy sales and 

profitability.  

 

Affordable housing remains one of the attractive segments as the country moves towards 

bridging the supply-demand gap. Lower ticket-sized loans (up to Rs. 25 Lakhs) accounted for 

~40% of the total home loans as of March 2020, and there is huge demand in the tier-2 and 

tier-3 cities from informal salaried or self-employed customers. These customers remain 

significantly under-served.   
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For HFCs and NBFCs, adopting technological innovations across value chains will aid 

optimisation of resources and processes, reducing turnaround time, facilitating intuitive and 

automated decision-making, and ensuring accessibility of credit/loans for customers at rates 

tailored to their socio-economic profile. We believe that HFCs/NBFCs are strongly positioned 

to meet the evolving needs of the customers with last-mile reach, domain expertise, and lower 

turn-around-time (TAT), enabled by improved risk management capabilities, adequate growth 

capital, and ‘next-gen’ tech infrastructure. 

 

Furthermore, HFCs and NBFCs have also been facing increased regulatory oversight and push 

towards convergence with banks through various measures, such as scale-based regulation, 

realignment in asset quality classification, and Prompt Corrective Action norms. These will aid 

in better governance practices and structural strengthening of the sector, resulting in further 

harmonisation of the regulatory landscape across banks and NBFCs.  

 

BUSINESS OVERVIEW/OPERATIONAL PERFORMANCE 

 

During the FY2022, income has increased to Rs. 6,187 Crores as compared to Rs. 5,088 Crores 

in the previous year, primarily driven by the acquisition of DHFL in September 2021. 

 

Lending Operations 

 

The Company’s loan book grew by 113% YoY to Rs. 55,104 Crores as of March 2022 versus 

Rs. 25,870 Crores as of March 2021, primarily due to the acquisition of DHFL. As of March 

2022, the Company had a diversified exposure across both retail and wholesale financing 

through its presence in the following sub-segments: 

 

a. Retail Lending 

 

 A multi-product retail lending platform that is ‘digital at the core’ 

 Significant increase in size and scale, post the DHFL acquisition 

 Retail loan book of Rs. 21,040 Crores, accounted for 41% of overall loan book as of 

March 2022 

 

b. Wholesale Lending: 

 

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

sectors 

 Real Estate Developer financing loan book stood at Rs. 25,844 Crores 

 Corporate lending book stood at Rs. 3,219 Crores 

 Acquired wholesale book from DHFL valued at Rs. 1,705 Crores 

 

 

Market Borrowings 

 

During the year, the incremental borrowing cost saw a gradual decline reflecting the progress 

made on our strategic priorities, DHFL acquisition during the year, including strengthening of 

the balance sheet and granularization of the wholesale loan book. 
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Capital Adequacy Ratio 

 

As of March 31, 2022, Company’s Capital adequacy ratio was 22.03% and Tier I ratio was 

21.12%. Corresponding figures as on March 31, 2021 were 32.30% and 32.06% respectively. 

These are well above the minimum regulatory requirement prescribed by the regulators. 

 

ALM 

 

The Asset Liability Management (ALM) was within the stipulated norms. The Company 

maintains surplus funds to manage liquidity requirements for the near term. 

 

RISK AND CONCERNS 

 

An independent risk management function formalizes the risk measurement & management 

process at the Company. The risk management philosophy is embedded into all activities of 

the entity, including comprehensive internal control and assurance processes to manage key 

risks. The risk management function mainly deals with credit, operational and liquidity & 

interest rate risk. 

 

The Risk Management function plays a critical role in development and update of the credit 

policy which forms the basis of underwriting the loans. The Risk management function also 

analyses the liquidity & interest rate risk at portfolio level. 

 

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 

 

The Company has adequate internal controls and processes in place with respect to its financial 

statements, which provide reasonable assurance regarding the reliability of financial reporting 

and the preparation of financial statements. These controls and processes are driven through 

various policies and procedures. The processes and controls are reviewed periodically. The 

Company has a mechanism of testing the controls at regular intervals for their design and 

operating effectiveness to ascertain the reliability and authenticity of financial information. 

 

DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO 

OPERATIONAL PERFORMANCE 

 

Financial performance for fiscal 2022 is summarised in the following table: 

(Rs in lakhs) 

Particulars 2021-22 2020-21 

Net interest income and other income 2,85,468 2,25,969 

Operating expenses 1,37,073 79,970 

Provisions and contingencies 62,725 (8,024) 

Profit before tax 71,398 1,54,023 

Profit after tax 52,575 1,03,444 

Other Comprehensive Income / (Loss) 1,007 65 

Total Comprehensive Income 53,582 1,03,509 

 

Net interest income and other income: YoY increase driven by the DHFL acquisition and 

higher fee-income in retail lending, and income from deploying surplus liquidity, apart from 

meeting statutory liquidity cover requirements.  
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Operating Expenses: OpEx increased primarily on account of impact of DHFL acquisition 

(for H2 FY 2022) and building up of Retail franchise.  

 

Credit costs: In Q4 FY 2022, the Company moved some of its non-real estate exposures to 

Stage-2 and thus, made additional provisioning leading to a YoY increase in credit costs. 

However, this was partly offset by recoveries from the POCI book (retail portfolio).  We 

continue to remain vigilant across our portfolio and maintain conservative provisioning to take 

care of contingencies arising in the future.  

 

PAT: YoY decline due to the impact of additional provisioning, corresponding to select 

wholesale non-RE accounts that moved to Stage-2. These were high-yield, structured 

mezzanine loans done under the 'Holdco' structure. The Company has discontinued such kind 

of deals. In the medium-to-long term, further improvement in capital utilisation and growth in 

the loan book are likely to drive profitability. 

 

STRATEGY OF BUSINESS: 

 

Transformation Agenda: 
 

The transformation journey of our financial services business, over the last 2-3 years, could be 

categorised under three phases. With the acquisition and integration of DHFL, which was a 

major step in this transformation journey, we have now completed Phase I and II of this journey 

and have embarked on Phased III. 

 

Phase I – Consolidation: 

 

In Phase I, we build a resilient business model in the wake of liquidity tightening, COVID-19 

and other macro-economic headwinds. During this phase, the business focused on: (i) 

improving capital adequacy and deleveraging; (ii) making the wholesale book more granular; 

(iii) increasing provisions; and (iv) strengthening liabilities side. 

 

Phase II - Transition + quantum growth: 

 

In Phase II, between June 2021 and March 2022, the business transitioned from a wholesale-

driven to a diversified business, post DHFL acquisition. There were three components to this 

phase: 

 

(i) Organic build-out of the retail lending business:  In 2020, we embarked on the 

journey of building a technology led retail lending business, which is ‘digital at its core’ and 

‘phygital’ (i.e., physical, as well as digital) at the customers’ end. In November 2020, we 

launched our multi-product retail-lending platform and pivoted the business towards affordable 

and mass-affluent categories, in tier 2 / 3 cities, while making the book more granular. 

 

(ii) Significant loan book growth and scale through the DHFL acquisition: In 

September 2021, we completed the acquisition of DHFL, which led to significant increase in 

retail loans (~4x increase in book post-merger) and loan book diversification – as the share of 

retail loans increased to 41% (post-merger) versus 16% as of March 2021. The acquisition also 

created a platform with pan-India presence, with 301 branches across 24 states / union 

territories, and access to a customer pool of ~1 million (life-to-date). 
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(iii) Increased loan book granularity: Improved the granularity of the wholesale book, by 

reducing single-borrower exposures. 

 

Phase III – Sustainable growth and profitability: 

 

With the DHFL acquisition and integration now complete, we are now embarking on ‘Phase 

3’ of our transformation journey and have put in place the appropriate levers for improved 

performance in future.  

 

In Phase III, the focus will be delivering sustainable growth and profitability. Our approach to 

building and managing the financial services business will be focused on creating a balance 

between the three principal vectors of the business – growth, risk, and profitability. 

 

DHFL Acquisition: 

 

During FY2022, the Company successfully completed the acquisition of DHFL, the first 

financial services company in India resolved under the Insolvency and Bankruptcy Code (IBC). 

In value terms, the transaction is among the largest resolutions to date, setting the precedent 

for future resolutions in the sector. In January 2021, ~94% of the creditors of DHFL voted in 

favour of Piramal’s resolution plan. Approvals were also obtained from the RBI, CCI and 

NCLT for the completion of this transaction in September 2021. 

 

Piramal Capital & Housing Finance Limited (PCHFL) merged into DHFL with effect from 

September 30, 2021 pursuant to the reverse merger as per the resolution plan. Consequently, 

the name of the Company was changed from ‘Dewan Housing Finance Corporation Limited’ 

to ‘Piramal Capital & Housing Finance Limited’ with effect from November 3, 2021. 

 

The total consideration paid by the Piramal Group of ~Rs. 34,250 Crores at the completion of 

the acquisition, includes an upfront cash component of Rs. 14,717 Crores and issuance of debt 

instruments of Rs. 19,532 Crores (10-year NCDs at 6.75% p.a. on a half-yearly basis). 

 

(A) Retail Lending: 

 

We are building a well-diversified loan book across the product categories and customer 

segment, catering to the unserved financing needs of the ‘Bharat’ market. As of March 2022, 

the Retail loan book increased ~4x to Rs. 21,040 Crores from Rs. 5,515 Crores as of March 

2021, primarily through the DHFL acquisition.  

 

Retail loans accounted for 41% of PCHFL’s loan book as of March 2022 as compared to 16% 

as of March 2021.  

 

‘Twin Engine’ Strategy for Retail Lending: 

 

We adopted a twin-engine approach to build our multi-product retail business, in line with the 

stated strategy to diversify our loan book and make it more granular to reduce the concentration 

risk. 
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(i) Engine #1 - ‘Phygital’ secured lending:  

 

‘Phygital’ lending encompasses traditional branch-led secured affordable housing and MSME 

lending business, catering to the budget customers of ‘Bharat,’ while being digital at the core. 

It is characterised by high-touch intensity model with a higher proportion of self-employed 

customers. Furthermore, it constitutes the major (~90%) part of the overall retail AUM. 

Secured lending will continue to build the AUM as these are long duration loans. 

 

The business leverages the widespread network of branches in tier II and tier III cities across 

India to bridge the lending gap in the under-served ‘Bharat’ market, while serving self-

employed, cash salaried, small business owners, and salaried customers. 

 

We have a pan-India distribution network, with extensive presence in the ‘Bharat’ market. 

Further, we have made significant progress on re-activation of DHFL branches.  

 

Post the completion of DHFL acquisition in September 2021, there has been a significant 

progress on restarting the DHFL franchise, and talent, while integrating the two businesses. 

New loan origination has restarted at most of the DHFL branches. By March 2022, 99% of the 

branches were ‘login active,’ 98% were ‘sanction active,’ and 97% were ‘disbursement active’ 

branches. 

 

(ii) Engine #2: Digital lending-originated through digital assets and partnerships 

 

Our second engine of growth in the retail lending business is digital embedded finance. This 

includes small ticket and short-duration loans (such as personal loans, purchase finance, 

merchant buy-now-pay-later, etc.), originating through digital channels and partnerships, 

which act as a customer acquisition engine, adding over 90% of new customers. We aim to be 

preferred lending partners for the consumer-tech ecosystem, offering personalised financing 

solutions to customers. 

 

We continue to diversify across product categories, business models, and partners. As of March 

2022, we had launched 12 diverse partnerships with fintech NBFCs, transaction platforms, ed-

techs, MSME platforms, and gold collateral companies. The categories in focus include 

consumer fintech, pre-owned cars, education, healthcare services, merchant commerce, digital 

personal loans, and gold loans. 

 

Investing in capability-building initiatives: 

 

In order to build a sustainable business supported by a superior technology architecture and the 

right talent, we are committed to invest across technology / analytics, talent, and branch 

network.  

 

In the past few months, we have managed to bring our entire business on cloud, assembled a 

future-ready tech stack, with a combination of off-the-shelf and internally engineered 

technology.  

 

The business is using modular, next-gen capabilities to re-imagine the entire customer journey. 

Also, we have on-boarded a healthy mix of experienced, diverse, and tech-native management 

professionals to drive execution of the retail lending business, going forward. In addition, the 

Company plans to significantly expand its branch network over the next 5 years. 
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(B) Wholesale Lending:  

 

Increasing the granularity of the wholesale financing loan book 

 

During FY2022, we also laid out the foundations for ‘wholesale lending 2.0.’ Significant 

consolidation has taken place in the NBFC sector, especially in the wholesale lending / 

developer financing business. We are among one of the few NBFCs that have continued to 

remain strong even after this prolonged crisis environment. Hence, there exists a significant 

gap in a large addressable market, having only a few credit providers.   

 

Our new approach, as part of ‘wholesale lending 2.0’, will be more calibrated, with focus on 

smaller loans; granular book, and cash-flow backed lending. It will be based on superior risk 

management. We will create focused, analytics-driven underwriting vertical. Also, there would 

be pro-active asset monitoring with early warning signals. Furthermore, high-yields loans will 

be done under fund structures, going forward. 

 

(C) Asset Quality: 

 

The GNPA ratio declined to 2.3% as of March 2022 versus 3.3% as of March 2021, and the 

net NPA ratio declined to 1.2% as of March 2022 versus 1.8% as of March 2021.  

 

Total Provisions were Rs. 2,755 Crores as on March 2022 (equivalent to 5.3% of AUM) as 

compared to Rs. 1,848 Crores as on March 2021 (equivalent to 5.5% of AUM). 

 

(D) Liabilities side:  

 

Focus on lowering the cost of borrowings, driven by diversification of loan book growth 

and funding sources. 

 

With the successful acquisition of DHFL and strengthened balance sheet in the backdrop of 

lower interest rate environment, the incremental borrowing cost witnessed a gradual decline in 

FY2022. This was partly driven by the immediate impact of DHFL acquisition through 10-year 

NCDs worth Rs. 19,532 Crores at 6.75%. 

  

Also, we are now able to raise debt at a rate significantly lower than our current cost of 

borrowing. For instance, we raised Rs. 804 Crores through a retail bond issuance in July 2021, 

with a weighted average tenure of 4.15 years and weighted average coupon of ~8.7%. 

 

We continue to diversify the borrowing mix towards stable, long-term funding sources, which 

has significantly strengthened our ALM profile. 

 

With a significant share of our borrowings as ‘fixed rate liabilities’ and a bulk of assets at 

floating rate, as of March 2022, the Company is well positioned to navigate the rising interest 

rate environment. Further, cost of borrowings is expected to decline over time, as we continue 

to make the loan book more diversified and granular. 

 

(E) Capital:  

 

Further optimise capital utilisation through loan book growth and inorganic initiatives. 
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As of March 31, 2022, Company’s Capital adequacy ratio was 22.03% and Tier I ratio was 

21.12%. Corresponding figures as on March 31, 2021 were 32.30% and 32.06% respectively. 

The year-on-year change in capital adequacy reflects the impact of DHFL acquisition, which 

was a major step towards efficiently optimising and deploying capital. 

 

FUTURE OUTLOOK 

 

Larger HFCs / NBFCs with liquidity support have continued to drive the sector’s overall credit 

growth. Between FY2018 and FY2022, large HFCs / NBFCs have outpaced the overall sector, 

in terms of credit growth each year. HFCs / NBFCs with strong parentage will continue to have 

better access to funding and are well-positioned to navigate the changing regulatory 

environment.  

 

Furthermore, the sector will witness further consolidation, as HFCs / NBFCs with a strong 

capital base, low leverage, and high on-balance sheet liquidity, will continue to gain market 

share.  

 

Key strategic priorities for the Company: 

 

 Transforming into a well-diversified business, with the aim to make the loan book more 

retail-oriented 

 Focus on lowering cost of borrowings, driven by diversification of loan book growth and 

funding sources 

 Further optimise capital utilisation through loan book growth and inorganic initiatives 

 Maintaining adequate provision to manage future contingencies 

 Improve profitability through growth, lower borrowing costs, change in retail product 

mix and capital optimisation 

 

 

MATERIAL DEVELOPMENTS IN HUMAN RESOURCES/ INDUSTRIAL 

RELATIONS FRONT, INCLUDING NUMBER OF PEOPLE EMPLOYED 

 

The Company has been in the growth phases and the focus was on building a world class team. 

We have hired 1,153 employees in a span of one year. We have hired a young and talented 

workforce from within the industry. The average age of our employees is 37 years. We have 

built a platform for imparting functional training that enables job readiness for our hires. The 

focus in future will also be attracting and retaining the best talent and building processes that 

nurture talent. 
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REPORT ON CORPORATE GOVERNANCE 
 
A report for the financial year ended March 31, 2022 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’), 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. Composition and size of the Board 
 
The Reserve Bank of India (‘RBI’) had superseded the Board of Directors of erstwhile Dewan 
Housing Finance Corporation Limited (‘e-DHFL’) and appointed Mr. R. Subramaniakumar as 
the Administrator (‘the Administrator’) of e-DHFL on November 20, 2019 and accordingly 
powers of the Board were vested in the Administrator. Further, RBI, in exercise of powers 
conferred under Section 45-IE 5(a) of the RBI Act, 1934, on November 22, 2019, constituted 
a three-member Advisory Committee to assist the Administrator of e-DHFL in discharge of his 
duties. 
 
On November 29, 2019, the RBI filed an application for initiating Corporate Insolvency 
Resolution Process (‘CIRP’) against e-DHFL in terms of the Insolvency and Bankruptcy Code, 
2016 (‘IBC’ or ‘the Code’). Subsequently, on December 3, 2019, the Hon’ble National 
Company Law Tribunal, Mumbai Bench (‘NCLT’) commenced the CIRP against e-DHFL and 
confirmed the appointment of the Administrator to perform all the functions of resolution 
professional to complete the CIRP. 
 
The NCLT vide the Order passed on June 7, 2021 (‘Plan Approval Order’), approved the 
Resolution Plan submitted by erstwhile Piramal Capital & Housing Finance Limited (‘e-
PCHFL’). 
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As per the Plan Approval Order, the management and control of the Company was vested with 
the Monitoring Committee during the period between the NCLT Approval Date i.e. June 7, 
2021 and until the implementation of the Resolution Plan. 
Pursuant to the approved Resolution Plan, e-PCHFL reverse merged into e-DHFL with effect 
from the ‘Appointed Date’ i.e. September 30, 2021 (‘Reverse Merger’). The name of the 
Company was changed from ‘Dewan Housing Finance Corporation Limited’ to ‘Piramal 
Capital & Housing Finance Limited’ (‘PCHFL’ or ‘the Company’) with effect from November 
3, 2021. 
 
Consequent to the reverse merger, the Board of Directors (‘the Board’) was constituted with 
effect from September 30, 2021 and is entrusted with ultimate responsibility of the 
management, directions and performance of the Company. The Company’s policy is to 
maintain an optimum combination of Executive and Non-Executive/Independent Directors. As 
on March 31, 2022, the composition of the Company’s Board, comprised of 8 Directors, as 
given in the table below There are no Nominee Directors representing any institution on the 
Board of the Company. 
  

Name of 
Directors 

Other Directorships 
as on March 31, 

20221 

Membership of 
Other Board 

Committees as on 
March 31, 20222 

Directorships in 
Listed Companies 
and Category of 

Directorship as on 
March 31, 20223 as 

Member 
as 
Chairman 

as 
Member 

as 
Chairman 

Non – Executive, Non-Independent Director – Promoter Group 
Mr. Ajay G. 
Piramal^  

4 2 1 - Piramal Enterprises 
Limited (Executive 
Director) 

Dr. (Mrs.) Swati 
A. Piramal^  

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

Mr. Anand 
Piramal^ 

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

Executive Director 
Mr. Jairam 
Sridharan$ 

2 1 - 
 

- - 

Non – Executive, Non-Independent Director 
Mr. Khushru 
Jijina^ 

10 - 2 - - 

Non-Executive, Independent Directors 
Mr. Gautam 
Doshi^ 

9 - 4 2 Sun Pharmacutical 
Ind Ltd (Independent 
Director) 
Suzlon Energy Ltd 
(Independent 
Director) 
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^ Mr. Ajay G. Piramal, Dr. (Mrs.) Swati A. Piramal, Mr. Khushru Jijina, Mr. Anand Piramal, 
Mr. Gautam Doshi and Mr. Suhail Nathani were appointed on September 30, 2021. 
$ Mr. Jairam Sridharan was appointed on October 7, 2021. 
# Mr. Puneet Dalmia was appointed as an Additional Director on March 31, 2022. 
 
Notes: 
1. This excludes directorships in foreign companies and companies licensed under Section 

8 of the Companies Act, 2013 (‘the Act’)/Section 25 of the Companies Act, 1956. 
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 and companies licensed under Section 8 of the Act/Section 25 of the 
Companies Act, 1956.  

3. Excludes directorship in the Company. 
 
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 March 31, 2022, are as under: 
 

Mr. Suhail 
Nathani^ 

3 - 2 - Mahindra CIE 
Automotive Limited 
(Independent 
Director) 
Piramal Enterprise 
Limited (Independent 
Director) 

Mr. Puneet 
Dalmia# 

7 - - - SRF Limited 
(Independent 
Director) 
Piramal Enterprise 
Limited (Independent 
Director) 
Dalmia Bharat 
Limited (Managing 
Director) 
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The Board is satisfied that the current composition reflects an appropriate mix of knowledge, 
skills, experience, diversity and competence required for it to function effectively. 
 
II. Role of Independent Directors 
 
Independent Directors play a key role in the decision-making process of the Board and in 
shaping various strategic initiatives of the Company. The Independent Directors are committed 
to act in what they believe is in the best interests of the Company and its stakeholders. The 
wide knowledge in their respective fields of expertise and best-in-class boardroom practices 
helps foster varied, unbiased, independent and experienced perspective.  
 
The Company benefits immensely from their inputs in achieving its strategic direction. 
 
All Statutory Committees of the Board viz. Audit & Risk Management Committee, Nomination 
& Remuneration Committee, Corporate Social Responsibility Committee and Stakeholders 
Relationship Committee are chaired by Independent Directors. 
 
Based on the disclosures received from all the Independent Directors and also in the opinion 
of the Board, the Independent Directors fulfil the conditions specified in the Act and the Listing 
Regulations and are independent of the Management.  
 
III. Meeting of Independent Directors 
 
The Company’s Independent Directors met on 10th February 2022 in absence of Non-
Independent Directors and Members of Management. At this meeting the Independent 
Directors reviewed the following: 
 
1. Performance of the Chairman; 
2. Performance of the Independent and Non-Independent Directors; 
3. Performance of the Board as a whole and its Non-Administrative Committees. 
 
They also assessed the quality, quantity and timeliness of flow of information between the 
Management and the Board.  
 

Name of Directors  General 
Corporate 
Management 
including 
Human 
Resources 
 

Entrepreneurship 
including  
Strategy and 
Public Policy 

Business 
Leadership 

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

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

    

Mr. Anand Piramal     
Mr. Khushru Jijina     
Mr. Gautam Doshi     
Mr. Suhail Nathani     
Mr. Puneet Dalmia     
Mr. Jairam Sridharan     
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The Chairman of the meeting of the Independent Directors presented views of the Independent 
Directors to the Chairman of the Company.  
 
IV. Familiarization Programme for Independent Directors 
 
The Company has established a Familiarisation Programme for Independent Directors. The 
framework together with the details of the Familiarisation Programme imparted during the 
financial year under review has been uploaded on the website of the Company and can be 
accessed at https://www.piramal.com/investor/overview/.  
 
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. 
 
During the year under review, the newly inducted Independent Directors were familiarized 
with the Company, its businesses and the senior management.  
 
Periodic presentations were made at the Board meetings apprising the Board Members about 
the finer aspects of the Company’s businesses, the challenges posed, particularly on account of 
the COVID-19 pandemic and an overview of future business plans. 
 
V. Inter-se relationships among Directors 
 
Mr. Ajay G. Piramal and Dr. (Mrs.) Swati A. Piramal are the parents of Mr. Anand Piramal. 
Except for this, none of the other Directors of the Company are inter-se related to each other. 
 
VI.  Board Evaluation 
 
Evaluation of performance of all Directors is undertaken annually. The Company has 
implemented a system of evaluating performance of the Board of Directors as a whole and of 
its Committees and Non-Executive Directors on the basis of a structured questionnaire which 
comprises evaluation criteria based on the Guidance Note on Board Evaluation issued by the 
Securities and Exchange Board of India (‘SEBI’). The performance of the Executive Directors 
is evaluated on the basis of achievements of their Key Result Areas. 
 
The Board of Directors had discussed the feedback and expressed its satisfaction with the 
evaluation process. 

 
VII. Certification from Company Secretary in Practice 
 
A certificate has been received from M/s. N. L. Bhatia & Associates, Practising Company 
Secretaries, that none of the Directors on the Board of the Company have been debarred or 
disqualified from being appointed or continuing as directors of companies by SEBI, Ministry 
of Corporate Affairs or any such statutory authority. The Certificate is attached to the Board’s 
Report forming part of the Annual Report.  

 
 
 
 

https://www.piramal.com/investor/overview/
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B. 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 Board has unrestricted access to all Company related information. Detailed presentations 
are made to the Board regularly which cover operations, business performance and related 
details. All necessary information including but not limited to those mentioned in Part A of 
Schedule II to the Listing Regulations, are placed before the Board. The Members of the Board 
are at liberty to bring up any matter for discussions at the Board Meetings and the functioning 
of the Board is democratic. Members of the Senior Management team are invited to attend the 
Board Meetings, who provide additional inputs to the agenda items discussed by the Board. 
The Company has a well-established process in place for reporting compliance status of various 
laws applicable to the Company. 
 
Update(s) on matters arising from previous meetings are placed at the succeeding meeting of 
the Board/Committees for discussions, approvals, noting, etc. 
 
There was no instance during the financial year 2021-22, where the Board of Directors had not 
accepted the recommendation of any Committee of the Board which was mandatorily required. 
 
I. Meetings Held 
 

 Five Board Meetings were held subsequent to the constitution of the Board subsequent to the 
Reverse Merger of e-PCHFL with e-DHFL w.e.f September 30, 2021. 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 post-merger and attendance of Directors are as follows: 

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

Meeting 
October 1, 2021 6 
October 7, 2021 6 
November 11, 2021 7 
February 10, 2022 7 
March 31, 2022 7 

 
II. Details of Directors attendance at Board Meetings held during the year as on 
March 31, 2022 and at the last Annual General Meeting (‘AGM’) held on November 30, 
2021 are given in the following table: 
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Name of Directors  Board Meetings Attended 
last AGM Held during 

tenure 
Attended 

Mr. Ajay G. Piramal 5 5 Yes 
Dr. (Mrs.) Swati A. Piramal 5 5 Yes 
Mr. Khushru Jijina 5 5 No 
Mr. Anand Piramal 5 5 Yes 
Mr. Gautam Doshi 5 5 No 
Mr. Suhail Nathani 5 4 No 
Mr. Jairam Sridharan# 4 4 Yes 
Mr. Puneet Dalmia^ NA NA NA 

# Appointed with effect from 7th October 2021 
^ Appointed with effect from 31st March 2022 
 
C. Shareholding of Non-Executive Directors 
 The individual shareholding of Non-Executive Directors as on March 31, 2022 is given below: 

 

* Shares held as nominee of Piramal Enterprise Limited.  
 
3. STATUTORY BOARD COMMITTEES 
 
The Board Committees are set up by the Board and are governed by its terms of reference 
which exhibit the scope, composition, tenure, functioning and reporting parameters. The Board 
Committees play a crucial role in the governance structure of the Company and they deal with 
specific areas of concern for the Company that need a closer review. The Committees operate 
under the direct supervision of the Board, and Chairpersons of the respective Committees 
report to the Board about the deliberations and decisions taken by the Committees. The 
recommendations of the Committees are submitted to the Board for approval. The minutes of 
the meetings of all Committees of the Board are placed before the Board for noting.  
 
The Company has four Statutory Committees: 
 

1. Audit & Risk Management Committee 
2. Nomination and Remuneration Committee 
3. Stakeholders Relationship Committee 
4. Corporate Social Responsibility Committee. 
 

Meetings of Statutory Committees held during the year and Directors’ attendance 
Committees of the 
Company 

Audit & Risk 
Management 
 Committee 

Nomination 
and 
Remuneration 
Committee 

Stakeholders 
Relationship 
Committee 

Corporate 
Social 
Responsibility 
Committee 

Number of 
Meetings held 

3 2 1 2 

                                        Directors’ Attendance 
Mr. Ajay G. 
Piramal 

- 2 - 2 

Mr. Khushru Jijina - - - - 

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

Audit & Risk 
Management 
 Committee 

Nomination 
and 
Remuneration 
Committee 

Stakeholders 
Relationship 
Committee 

Corporate 
Social 
Responsibility 
Committee 

Mr. Anand Piramal - - - 2 
Mr. Gautam Doshi 3 2 - - 
Mr. Suhail Nathani 3 1 1 2 
Mr. Jairam 
Sridharan# 

3 - 1 - 

 
Note: 
During the year under review, Dr. (Mrs.) Swati A. Piramal and Mr. Puneet Dalmia, were not 
members of any Statutory Committee. 
 
A. Audit & Risk Management Committee 
 
I. Constitution of the Committee 
 
The Audit & Risk Management Committee (‘ARMC’) was constituted by the Board of 
Directors at its meeting held on October 1, 2021 and is comprised of three members as per 
details in the following table: 
 
Name Category 
Mr. Gautam Doshi – Chairman Non-Executive, Independent 
Mr. Suhail Nathani Non-Executive, Independent 
Mr. Jairam Sridharan Executive 

 
ARMC was re-constituted during the year and Mr. Jairam Sridharan was appointed as member 
of the Committee in place of Mr. Khushru Jijina with effect from October 7, 2021. 
 
All the members of the ARMC have sound knowledge of finance, accounts and business 
management. The Chairman of the ARMC, Mr. Gautam Doshi has extensive accounting and 
related financial management expertise. 
  
The composition of ARMC is in compliance with the requirements of Section 177 of the Act 
and Regulations 18 and 21 of the Listing Regulations. Mr. Bipin Singh, Company Secretary, 
is the Secretary to ARMC. 

 
II. Terms of Reference 
 
The terms of reference of ARMC are aligned with the terms of reference provided under 
Section 177(4) of the Act, Part C and Para C of Part D of Schedule II of the Listing Regulations. 
 
III. Meetings Held 
 
ARMC met three times during the financial year 2021-22, on November 11, 2021, February 9, 
2021 and March 30, 2022. 
 
The frequency of ARMC 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. 
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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 ARMC Meetings, where internal audit reports are discussed. 
 
D. Nomination & Remuneration Committee 
 
I. Constitution of the Committee 
 
The Nomination & Remuneration Committee (‘NRC’) was constituted by the Board of 
Directors at the meeting held on October 1, 2021 and is comprised of three members as per 
details in the following table: 
 
Name Category 
Mr. Suhail Nathani - Chairman Non – Executive, Independent 
Mr. Gautam Doshi Non – Executive, Independent 
Mr. Ajay G. Piramal Non – Executive, Non-Independent 

 
The composition of NRC is in compliance with the requirements of Section 178 of the Act and 
Regulation 19 of the Listing Regulations. 
 
II. Terms of Reference 
 
The terms of reference of the NRC are aligned with the terms of reference provided under 
Section 178 of the Act and Para A of Part D of Schedule II of the Listing Regulations. 
 
III. Meetings Held 
 
NRC met two times during the financial year 2021-22 on October 7, 2021 and March 30, 2022. 
 
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. 
 
E. Stakeholders Relationship Committee 
 
I. Constitution of the Committee 

 
The Stakeholders Relationship Committee (‘SRC’) was constituted by the Board of Directors 
at the meeting held on October 7, 2021 and is comprised of three members, as per details in the 
following table: 
 
Name Category 
Mr. Suhail Nathani - Chairman Non - Executive, Independent 
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Mr. Jairam Sridharan Executive 
Mr. Khushru Jijina Non - Executive, Non-Independent  

   
The composition of SRC is in compliance with the requirements of Section 178 of the Act and 
Regulation 20 of the Listing Regulations. 
 
II. Terms of Reference 
 
SRC reviews and ensures the existence of a proper system for timely resolution of grievances 
of the security holders of the Company. 
 
The terms of reference of SRC are aligned with those provided under Section 178 of the Act 
and Para B of Part D of Schedule II of the Listing Regulations. 
 
III. Meetings Held 
 
SRC met only once during the financial year 2021-22, on November 10, 2021. 
 
IV. Stakeholders Grievance Redressal 
 
There were no complaints pending at the beginning of the year. 71 and 529 complaints 
belonging to the equity shareholders and debenture holders, respectively, pertaining to eDHFL 
entity were received and redressed to their satisfaction, during the year under review. No 
complaints were outstanding as on March 31, 2022. 
 
The Registrar and Share Transfer Agent (‘RTA’), Link Intime India Private Limited, attend to 
all grievances of shareholders received directly or through SEBI, Stock Exchanges or the 
Ministry of Corporate Affairs. 
 
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 2021-22. 
 
V. Compliance Officer 
 
Mr. Bipin Singh, Company Secretary, is the Compliance Officer w.e.f. October 1, 2021. The 
Company has designated the email ID investorrelations.pchfl@piramal.com to enable 
stakeholders to email their queries/grievances. 
 
F. Corporate Social Responsibility Committee 
 
I. Constitution of the Committee 
 
The Corporate Social Responsibility Committee (‘CSR Committee’) was constituted by the 
Board of Directors at the meeting held on October 7, 2021 and is comprised of three members, 
as per details in the following table: 
 
Name Category 
Mr. Suhail Nathani – Chairman Non-Executive, Independent 

mailto:investorrelations.pchfl@piramal.com
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Mr. Ajay G. Piramal Non-Executive, Non-Independent 
Mr. Anand Piramal Non-Executive, Non- Independent 

 
The composition of CSR Committee is in compliance with Section 135 of the Companies Act, 
2013. 
 
II. Terms of Reference 
 
The terms of reference of the Corporate Social Responsibility Committee are aligned with 
those provided under Section 135 of the Act and the rules framed thereunder.  
 
III. Meetings Held 
 
CSR Committee met two times during the financial year 2021-22 on November 10, 2021 and 
March 30, 2022 
 
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 of the Executive Director approved by the Board for the year ended 
March 31, 2022 are given below: 
            

Name of Directors Designation Total 
Mr. Jairam Sridharan                Managing Director 2,36,25,000 

 
The variable component of remuneration (Performance Linked Incentive) for Executive 
Directors are determined on the basis of several criteria including their individual performance 
as measured by achievement of their respective key result areas, strategic initiatives taken and 
being implemented, their respective roles in the organization, fulfilment of their responsibilities  
and performance of the Company. This is in accordance with the Company’s Remuneration 
Policy. 
 
No remuneration is paid to Non-executive directors of the Company during the financial year 
2021-22. 
 
B. Sitting fees paid to Independent Directors 
 
Details of sitting fees paid/payable to the Independent Directors for the financial year 2021-22 
are given below. These are within the limits prescribed under the Act: 
 (Amount in ₹)                                                                                                                                                   
Name of Independent Director Sitting Fees  
Mr. Gautam Doshi* 6,50,000 
Mr. Suhail Nathani* 7,00,000 

* Appointed with effect from September 30, 2021 
 

Notes for Directors’ Remuneration: 
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a. Mr. Ajay G. Piramal, Dr. (Mrs.) Swati A. Piramal,Mr. Anand Piramal and Mr. Khushru 
Jijina,  Non-Executive Directors, do not receive any sitting fees or any other 
remuneration.  

 
b. The terms of appointment of Mr. Jairam Sridharan, Executive Director, as approved by 

shareholders, contains payment of basic salary, perquisites and allowances, and 
performance linked incentive in addition to total fixed pay. 

 
c. No amount by way of loan or advance has been given by the Company to any of its 

Directors. 
 

d. There was no pecuniary relationship or transactions with Non – Executive Directors vis-
à-vis the Company other than sitting fees, if any, that is paid to the Non – Executive 
Independent Directors. 
 

e. During the financial year ended March 31, 2022, Non-Executive, Independent Directors 
were paid sitting fees of ₹50,000 for attending each meeting of the Board and of all the 
Committees.  

 
5. GENERAL BODY MEETINGS 
 
A. Details of the AGMs held during the preceding 3 years and Special Resolutions 

passed there at are given below: 
  

AGM Date Time Venue Details of Special 
Resolutions passed 

37th 
AGM 

November 
30, 2021 

3.00 
p.m. 

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

 Issue of non-convertible 
debentures on private 
placement basis 

36th 
AGM 

September 
30, 2020 

10.00 
a.m. 

Video Conferencing/ Other 
Audio Visual means 

None 

35th 
AGM 

September 
28, 2019 

02.30 
p.m. 

M C Ghia Hall, Bhogilal 
Hargovindas Building, 4th 
Floor, 18/20, K. Dubash 
Marg, Mumbai 400 001 

a. Increase in authorized 
share capital and 
alteration of 
memorandum of 
association of the 
Company. 

b. Conversion of debt into 
shares or convertible 
instruments or other 
securities. 

c. Amendment to articles 
of association of the 
Company to include 
therein, authority to 
appoint nominee 
directors of the 
Company. 

d. Approval to sell, lease, 
dispose-off or otherwise 
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AGM Date Time Venue Details of Special 
Resolutions passed 
deal with the whole or 
part of the assets of the 
Company. 

 
B. Details of the Extra Ordinary General Meetings (‘EOGM’) held during the year  
 

EOGM Date Time Venue Details of Special 
Resolutions passed 

1/2021-
22 

December 
6, 2021 

3.00 
p.m. 

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

None 

 
C. Postal Ballot 
 
The Company was not required to pass any resolution through Postal Ballot during the financial 
year 2021-22. 
 
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 2021-22 were 
undertaken in compliance with the aforesaid regulatory provisions; 

 
b) There were no materially significant transactions with related parties during the financial 

year which were in conflict with the interest of the Company; 
 

c) Suitable disclosures as required by the Indian Accounting Standards (IND AS 24) have 
been made in Note No. 40 of the standalone financial statements, which forms part of 
this Annual Report; 

 
d) SEBI vide amendments to the Listing Regulations had introduced substantial changes in 

the related party transaction framework, inter alia, by enhancing the purview of the 
definition of related party, and overall scope of transactions with related parties effective 
April 1, 2022 or unless otherwise specified. The Board on the recommendations of the 
Audit & Risk Management Committee approved the revised ‘Policy for Related Party 
Transactions’ to align it with the said amendments and the same 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 & Risk Management 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 

 

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


14 
 

Internal Use--Confidential 

SEBI vide adjudication order SR/SM/2020-21/7791/25 dated 29.05.2020 (‘SEBI Order’) had 
imposed penalty of Rs. 20,00,000/- (Rupees Twenty Lakhs) on e-DHFL for violation of 
provisions of regulation 16(1) of SEBI (Issue and Listing of Debt Securities) Regulations, 2008 
read with rule 18(7)(b)(ii) and rule 18(7)(c) of Companies (Share Capital and Debentures) 
Rules, 2014 and regulation 52(1) and 52(4) of the Listing Regulations, broadly relating to 
maintenance of Debenture Redemption Reserve (‘DRR’) and Debenture Redemption Fund 
(‘DRF’). e-DHFL filed an appeal before Securities Appellate Tribunal (‘SAT’) (Appeal No. 
196/2020) against the penalty imposed under the SEBI Order. SAT vide its order dated October 
9, 2020 (‘SAT Order’) quashed the SEBI Order. SEBI has filed an appeal with the Supreme 
Court of India against the SAT Order which had quashed the penalty imposed by SEBI on e-
DHFL for non-maintenance of DRR and DRF and the same remains sub-judice. 
 
Further, e-DHFL had regularised non-compliances observed in eDHFL entity, by paying 
necessary penalties, wherever applicable, to the Stock Exchanges. 
 
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. Listing Fees 
 
Listing fees for financial year 2022-23, shall be paid within the due dates to the Stock 
Exchanges on which the debt securities of the Company are listed. 
 
D. 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 posted on the website of the Company and the weblink 
to the same is https://www.piramalfinance.com/stakeholders/policies No director/ employee 
has been denied access to the Audit & Risk Management Committee. 
 
E. Compliance with mandatory/non-mandatory requirements 
 
a. The Company has complied with all the applicable mandatory requirements of the Listing 

Regulations. 
 

b. During the year under review, there is no audit qualification in your Company’s financial 
statements. The Company continues to adopt best practices to ensure regime of financial 
statements with unmodified audit opinion. 

 
F. Details of total fees paid to Statutory Auditors  
 
M/s. K. K. Mankeshwar & Co. (Membership No. 106009W) and M/s Walker Chandiok & Co 
LLP, (Firm Registration No. 001076N/N500013) have been appointed as the Statutory 
Auditors of the Company. Total fees for all services paid by the Company and its subsidiaries, 
on a consolidated basis, to the Statutory Auditor and all entities in the network firm/network 
entity of which the Statutory Auditor is a part, are as follows: 

(amount in Rs.) 

https://www.piramalfinance.com/stakeholders/policies
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Particulars M/s K. K. Mankeshwar & 
Co. (KKM) 

M/s Walker Chandiok & 
Co LLP (WCC) 

Statutory audit (including 
RBI mandated certificates) 

2,05,00,000 2,00,00,000 

 
G. 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 
March 31, 2022 are given in the Board’s Report. 
 
7. MEANS OF COMMUNICATION 
 
The Company recognizes the importance of two-way communication with shareholders and of 
giving a balanced reporting of results and progress and responds to questions and issues raised 
in a timely and consistent manner. Shareholders seeking information may contact the Company 
directly throughout the year. They also have an opportunity to ask questions at the Annual 
General Meeting. Some of the modes of communication are mentioned below: 
 
A. Financial Results: 
 
The Company’s quarterly / half-yearly / annual financial results are filed with the Stock 
Exchanges and are generally published in Business Standard (all editions) (English), within 
forty-eight hours of the conclusion of the Board Meeting. They are also displayed on the 
Company’s website https://www.piramalfinance.com/  
 
B. Website: 
 
The Company’s website https://www.piramalfinance.com/ contains a separate dedicated 
section for Stakeholders, where all information and relevant policies to be provided under 
applicable regulatory requirements, are available in a user friendly form. 
 
C. Annual Report: 
 
The Annual Report containing inter-alia the Audited Standalone and Consolidated Financial 
Statements, Board’s Report, Auditors’ Report, Corporate Governance Report and other 
important information is circulated to Members and others entitled thereto. The Management 
Discussion and Analysis Report forms part of the Annual Report. The Annual Report is also 
available on the website of the Company. 
 
D. Designated Exclusive Email ID: 
 
The Company has designated the Email ID 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. 

https://www.piramalfinance.com/
https://www.piramalfinance.com/
mailto:corporate.secretarial@piramal.com


16 

Internal Use--Confidential 

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 
L65910MH1984PLC032639.  

B. Annual General Meeting

Day, Date and Time: Saturday, August 13, 2022 at 11:00 a.m. 

C. Financial Calendar

The financial year of the Company starts on April 1 and ends on March 31 of next year. 

D. Book Closure Period and Dividend Payment Date

During the year under review, the Board had not declared any dividend therefore, there was no 
requirement of Book Closure. 

E. Listing on Stock Exchanges

a. Equity Shares

Pursuant to the resolution plan the equity shares of eDHFL were delisted from both the stock 
exchange i.e. BSE & NSE with effect from September 29, 2021. 

b. Debt Securities

Non-Convertible Debentures issued by the Company from time to time are listed on the 
Wholesale Debt Market Segment (WDM) of NSE and BSE. 

c. Commercial Papers

Commercial Papers issued by the Company are listed on NSE. 

F. Debenture Trustees

IDBI Trusteeship Services Limited 
Asian Building, Ground Floor, 17, R Kamani Marg, 
Ballard Estate, Mumbai 400 001. 
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Tel: +91 22 4080 7000  
Fax: +91 22 6631 1776 
 
Catalyst Trusteeship Limited (Erstwhile GDA Trusteeship Limited) 
Office No. 604, 6th floor, Windsor,  
C.S.T. Road, Kalina,  
Santacruz (East), Mumbai 400 098. 
Fax: 022 – 49220505 
Tel: +91-22-49220555 
 
G. Contact Details for Investor Correspondence 
 
Share Transfer Agents 
Link Intime India Pvt. Ltd. (‘Link Intime’), are the Share Transfer Agents of the Company. 
The contact details of Link Intime 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: mumbai@linkintime.co.in 
 
Contact details of the Company: 
601, 6th Floor, Amiti Bldg, Agastya Corporate Park, Kamani Junction, Opp.Fire Station, LBS 
Marg, Kurla(W) Mumbai, Maharashtra 400070. 
Tel. No.: +91-22-6230 9200  
Fax No.: +91-22-6151 3444 
E-mail ID: cs.team@piramal.com 
 
H. Share Transfer System   
 
All activities in relation to both physical share transfer facility (includes transmission/ splitting 
and consolidation of share certificates/dematerialization /rematerialization) is processed 
periodically by the Registrar & Share Transfer Agent (RTA) of your Company. In case of 
shares held in electronic form, the transfers are processed by National Securities Depository 
Limited (NSDL) and Central Depository Services (India) Limited (CDSL) through their 
respective Depository Participants. 
 
I. Distribution of Shareholding by size and shareholding pattern as on March 31, 2022 
 
The Company is a wholly owned subsidiary of Piramal Enterprises Limited (PEL) which holds 
21,36,46,91,751 equity shares of the Company, along with its nominees. 
 
J. Dematerialisation of shares 
 
As on March 31, 2022, 21,36,46,91,751 equity shares (100% of the total number of shares) are 
in dematerialized form. 
 
K. Outstanding GDRs / ADRs / Warrants or any Convertible instruments conversion 

date and likely impact on Equity 
 

mailto:piramal.irc@linkintime.co.in
mailto:cs.team@piramal.com
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The Company has not issued any GDRs / ADRs / Warrants or any Convertible instruments 
during the financial year under review and the Company has no outstanding GDRs / ADRs / 
Warrants or any Convertible instruments. 
 
L. Commodity Price Risk or Foreign Exchange Risk and Hedging Activities  
 
The Company is exposed to Currency Risk and Interest Rate Risk arising from its exposures 
through Fund Raising/Borrowing and Investments in currencies other than functional 
currencies and exposure linked to floating interest rates respectively. The Company has a 
detailed Board approved Foreign Exchange and Interest Rate Risk Management Policy which 
includes setting of the risk recognition and mitigation strategies, products/instruments for 
hedging, the boundaries within which the treasury has to perform and 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 
and the centralised treasury function aggregates the foreign exchange and interest rate risk 
exposure and takes prudent measures to hedge these exposures, as per the Foreign Exchange 
and Interest Rate Risk Management Policy.  

 
The Company has adequate risk assessment and minimisation system in place for commodities. 
The Company does not have material exposure of any commodity and accordingly, no hedging 
activities for the same are carried out. Therefore, there is no disclosure to offer in terms of 
SEBI circular no. SEBI/HO/CFD/ CMD1/CIR/P/2018/0000000141 dated November 15, 2018. 
 
M. Credit Ratings for Debt Instruments 
 
The Credit Ratings reaffirmed/assigned to the debt instruments of the Company during the 
financial year 2021-22 are given below:  
 

Instruments Credit Rating 
ICRA CARE CRISIL 

Non-Convertible 
Debentures/Tier II 
Bond 

ICRA AA (rating watch with 
developing implications) 

CARE AA (CWD)  

Long-term Term 
Loans 

ICRA AA (rating watch with 
developing implications) 

- - 

Long Term Bank 
facilities 

- CARE AA (CWD) - 

Commercial Paper - CARE A1+ CRISIL A1+ 
Market Linked 
Debentures 

ICRA PP-MLD AA (rating 
watch with developing 
implications) 

CARE PP-MLD 
AA (CWD) 

- 

Inter Corporate 
Deposit 

- CARE A1+ - 

 
Details relating to these Credit Ratings are also available on the website of the Company. 
 
N. Plant Locations  
 
As the Company is engaged in the business of housing finance/ financial services, there is no 
plant location as such. 
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O. Disclosures with respect to the Demat Suspense Account / Unclaimed Suspense 

Account  
 
The entire share capital of e-DHFL stood cancelled w.e.f. September 29, 2021. Thus, there are 
no outstanding shares in Demat Suspense Account / Unclaimed Suspense Account as on March 
31, 2022. 
 
P. Transfer of Unpaid / Unclaimed Dividend and Shares to Investor Education and 

Protection Fund 
 
Pursuant to the provisions of Sections 124, 125 and other applicable provisions, if any, of the 
Act, read with the Investor Education and Protection Fund Authority (Accounting, Audit, 
Transfer and Refund) Rules, 2016, (hereinafter referred to as ‘IEPF Rules’), the amount of 
dividend remaining unpaid/unclaimed for a period of seven years from the date of transfer to 
the unpaid dividend account, is required to be transferred to the Investor Education and 
Protection Fund (‘the IEPF’). 
 
In terms of the CIRP initiated by the RBI against e-DHFL and the subsequent order of NCLT, 
a Moratorium was imposed on e-DHFL in terms of the provisions of IBC, w.e.f. from 
December 3, 2019.  
 
On account of Moratorium, alienation of any assets of e-DHFL was prohibited until the 
completion of the insolvency process. Consequently, the Administrator decided that the 
amount lying in the bank accounts of e-DHFL (including unclaimed dividend accounts) shall 
not be alienated or transferred in any manner, and that any such alienation/transfer, while 
Moratorium is in force, would result in violation of Section 14 of the Code. Further, all bank 
accounts of e-DHFL, including unclaimed dividend accounts, were frozen for any debit 
transactions.  
 
The implementation of the insolvency resolution plan, as approved by the NCLT, was 
completed on September 30, 2021, subsequent to which the Company was able to take practical 
steps to reactivate the relevant unclaimed dividend accounts. The relevant unclaimed dividend 
accounts were reactivated in the month of March 2022 and April 2022 after following the due 
process and the Company (in coordination with Registrar and Transfer Agents and Banks) is 
in the process of reconciling the details of unclaimed/unpaid dividends and completing the 
required compliances under Section 124 of the Companies Act, 2013. 
 
9. SUBSIDIARY COMPANIES 
 
The subsidiaries of the Company function independently, with an adequately empowered 
Board of Directors. 
 
Policy for Material Subsidiaries  
 
A Policy for determining Material Subsidiaries has been formulated in compliance with the 
requirements of Regulation 16 of the Listing Regulations. This Policy has been uploaded on 
the website of the Company and can be accessed at 
https://www.piramalfinance.com/stakeholders/policies  
  
10. CODE OF CONDUCT  

https://www.piramalfinance.com/stakeholders/policies
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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 2021-22. 
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 
2021-22.” 
 
Jairam Sridharan 
Executive Director 
Mumbai, May 26, 2022 
 
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, Practicing 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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Annexure - 1 
to the Board’s Report  

 
FORM AOC-1 

(Pursuant to first proviso to sub Section (3) of Section 129 of the Companies Act, 2013 
read with Rule 5 of Companies (Accounts) Rules, 2014)) 

Statement containing salient features of the financial statements of Subsidiaries/Associate Companies/Joint Ventures 
 

Part A: Subsidiaries 
 

Sl. No. Particulars   Details  
1 Name of the subsidiaries DHFL Advisory & 

Investments Private Limited 
DHFL Investments 
Limited 

DHFL Holdings Limited DHFL Changing Lives 
Foundation 

2 The date since when subsidiary 
was acquired 

DHFL Advisory & 
Investments Private 
Limited was not acquired. 
It was incorporated by the 
Company on 
February 12, 2016 

DHFL Investments 
Limited was not 
acquired. It was 
incorporated by the 
Company on 
February 13, 2017 

DHFL Holdings 
Limited was not 
acquired. It was 
incorporated by the 
Company on 
September 28, 2018 

DHFL Changing 
Lives Foundation was 
not acquired. It was 
incorporated by the 
Company on 
December 1, 2017 

3 Reporting period for the 
subsidiary concerned, if 
different from the holding 
company’s reporting period 

Not Applicable Not Applicable Not Applicable Not Applicable 

4 Reporting currency and 
Exchange rate as on the last 
date of the relevant Financial 
year in the case of foreign 
subsidiaries 

Not Applicable Not Applicable Not Applicable Not Applicable 

5 Share Capital     
 - Number 75,010,000 101,250,000 10,000 - 

 - Amount (` in Lakh) 7,501 10,125 1 - 
6 Reserves & Surplus (` in Lakh) (7,442.78) 91,876.42 (1.92) (21.52) 
7 Total Assets (` in Lakh) 62.15 102,008.26 0.11 91.51 
8 Total Liabilities (` in Lakh) 3.94 6.83 1.03   113.03 
9 Investments (` in Lakh) - 102,002.25 - - 
10 Turnover (` in Lakh) - - - - 
11 Profit before taxation (` in Lakh) (2.29) (47,165.74) (0.38) (5.73) 
12 Provision for taxation (` in Lakh) - - - - 
13 Profit after taxation (` in Lakh) (2.29) (47,165.74) (0.38) (5.73) 
14 Proposed Dividend - - - - 
15 Extent of shareholding 

(in percentage) 
100% 100% 100% 100% 

Notes:      
1 Names of subsidiaries which are yet to commence operations - DHFL Holdings Limited 

2 Names of subsidiaries which have been liquidated or sold during the year – NIL 
3 The Company incorporated a wholly-owned subsidiary on December 1, 2017 viz., DHFL Changing Lives Foundation, a Section 8 Company, to take 

forward the Company’s CSR vision and implement its social programmes.
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Piramal Capital & Housing Finance Limited 
 
 

Part B: Associates and Joint Ventures 
Statement pursuant to Section 129(3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures 

(` in Lakh) 

Sl 
No. 

Name of Associates/Joint Ventures  DHFL Ventures 
Trustee Company 
Private Limited (1) 

Pramerica Life Insurance 
Limited (formerly known 
as DHFL Pramerica Life 

Insurance Company 
Limited) (3) 

 
 

1 Latest audited Balance Sheet Date 31-03-2022 31-03-2022 

2 Date on which Associate or Joint Venture was associated or 
acquired 

3 Shares of Associate or Joint Ventures held by the company on the 
year end 

23-02-2006 (1) 18-12-2013 (3) 

 
 

- Number of Equity Shares 22,500 187,030,931 
 

 

- Amount of Investment in Associates or Joint Venture (` in lakh) 2.25 (2) 102,000 (3) 
 

 

- Extent of Holding (%) 45% (2) 50% (4) 

4 Description of how there is significant influence  Shareholding exceeding 
20% of paid up share 

capital through Wholly 
Owned Subsidiary i.e DHFL 

Investments Limited 

Influence based on Joint 
Venture Agreement 

 
 

5 Reason why the associate or Joint Venture is not consolidated NA NA 

6 Networth attributable to Shareholding as per latest audited Balance 
Sheet (` in lakh) 

4.43                                            96,546.02

 
 

7 Profit / (Loss) for the year (` in lakh) (****)                     2,134.89 
 

 

i. Considered in Consolidation (` in lakh)                                                                             (****)  2134.89 
 

 

ii. Not Considered in Consolidation (` in lakh) -  -                     
  

 

Notes: 
(1) DHFL Ventures Trustee Company Private Limited became Associate Company of the Company on February 23, 2006 due to acquisition of 

shares. Further on March 1, 2017 the said shares were sold by the Company to its wholly owned subsidiary company i.e. DHFL Investments 
Limited (“DIL”). 

(2) During the financial year 2016-17, the Company sold its investments held in DHFL Ventures Trustee Company Private Limited to its wholly 
owned subsidiary company i.e DHFL Investments Limited (“DIL”). Therefore DHFL Ventures Trustee Company Private Limited is an 
Associate Company through DIL. 

(3) Pramerica Life Insurance Limited (formerly known as DHFL Pramerica Life Insurance Company Limited) (“PLIL”) became Joint Venture 
of the Company on December 18, 2013 due to acquisition of shares. Further, on March 31, 2017 the said shares were sold by the Company 
to its wholly owned subsidiary Company i.e. DHFL Investments Limited (“DIL”). PLIL is joint venture of the Company through DIL. As on 
March 31, 2022, PLIL continues to be a joint venture of the Company by way of its indirect holding in DIL. 

(4) The Wholly Owned Subsidiary of the Company i.e. DHFL Investments Limited holds 50% shareholding of Pramerica Life Insurance Limited 
(formerly known as DHFL Pramerica Life Insurance Company Limited). 
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