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on the last day of bidding will be validated by 5:00 p.m. on one Working Day post the Issue Closing Date. For further details, see “General Information — Issue Programme” on page 53.

** |DBI Trusteeship Services Limited pursuant to Regulation 4(4) of the SEBI Debt Regulations and by way of letter dated March 19, 2021 has given its consent for its appointment as Debenture Trustee to the Issue and for its name
to be included in this Shelf Prospectus, relevant Tranche Prospectus and in all the subsequent periodical communications sent to the holders of the Debentures issued pursuant to this Issue.

A copy of this Shelf Prospectus and relevant Tranche Prospectus shall be filed with the RoC, in terms of Section 26 and Section 31 of the Companies Act, 2013, along with the certified copies of all requisite documents. For further
details, see “Material Contracts and Documents for Inspection ” beginning on page 273.
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SECTION I: GENERAL
DEFINITIONS/ABBREVIATIONS

This Shelf Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies, shall
have the meaning ascribed to such definitions and abbreviations set forth. References to any legislation, act, regulation, rules,
guidelines, clarifications or policies shall be to such legislation, act, regulation, rules, guidelines, clarifications or policies as
amended, supplemented or re-enacted from time to time until the date of this Shelf Prospectus, and any reference to a statutory
provision shall include any subordinate legislation notified from time to time pursuant to such provision.

The words and expressions used in this Shelf Prospectus but not defined herein shall have, to the extent applicable, the same
meaning ascribed to such words and expressions under the SEBI Debt Regulations, the Companies Act, 2013, the SCRA, the
Depositories Act, the RBI Act, the NHB Act and the rules and regulations notified thereunder.

Notwithstanding the foregoing, the terms defined as part of “Risk Factors”, “Our Business” “Industry Overview”,
“Regulations and Policies”, “Statement of Possible Tax Benefits Available to the Debenture Holders” and “Summary of Key
Provisions of Articles of Association” beginning on pages 17, 108, 79, 247, 66 and 263, respectively shall have the meaning
ascribed to them as part of the aforementioned sections. Terms not defined as part of “Industry Overview” and “Regulations
and Policies”, beginning on pages 79 and 247, shall have the meaning ascribed to them hereunder.

General Terms

Term Description

Company / Issuer Piramal Capital & Housing Finance Limited (formerly known as Piramal Housing Finance
Limited), a public limited company incorporated under the provisions of the Companies Act,
2013, having its Registered Office at: 4™ Floor, Piramal Tower, Peninsula Corporate Park,
Ganpatrao Kadam Marg, Lower Parel, Mumbai - 400013

We / us / our Unless the context otherwise indicates or implies, refers to our Company

Company related terms:

Term Description

Articles /  Articles  of | Articles of association of our Company
Association

Audit and Risk Management | Audit and risk management committee of our Company, constituted in accordance with
Committee applicable laws

Board / Board of Directors | Board of directors of our Company and includes any committee constituted thereof

Corporate Office 4™ Floor, Piramal Tower, Peninsula Corporate Park, Ganpatrao Kadam Marg, Lower Parel,
Mumbai, Maharashtra - 400013

Corporate Social | Corporate social responsibility committee of our Company constituted in accordance with

Responsibility Committee applicable laws

Director(s) Director(s) of our Company

Effective Date of | May 23, 2018, being the effective date of the Scheme of Amalgamation

Amalgamation

Equity Shares Equity shares of face value X 10 each of our Company

Financial Statements Reformatted Financial Information

Group Companies of our|Aasan Corporate Solutions Private Limited, Brickex Advisors Private Limited, Piramal
Company Corporate Services Private Limited, Piramal Foundation for Educational Leadership, Piramal
Udgam Data Management Solutions, Piramal Investment Advisory Services Private Limited,
Piramal Trusteeship Services Private Limited, Piramal Securities Limited, Piramal Fund
Management Private Limited and PHL Fininvest Private Limited, Piramal Finance Sales &
Services Private Limited, Piramal Pharma Limited.




Term

Description

Independent Directors(s)

Independent directors of our Company, as disclosed under “Our Management”, beginning on
page 130.

Key Managerial Personnel

Key managerial personnel of our Company as disclosed under “Our Management”, beginning
on page 130 and appointed in accordance with provisions of the Companies Act, 2013.

Memorandum /
Memorandum of Association

Memorandum of association of our Company

Nomination and

Remuneration Committee

Nomination and remuneration committee of our Company, constituted in accordance with
applicable laws

Non-Executive Director(s)

Non-executive director of our Company, as disclosed under “Our Management”, beginning
on page 130.

PCL

Piramal Capital Limited

PFL

Piramal Finance Limited

Piramal Group

Piramal Enterprises Limited, its subsidiaries, its associates and its joint ventures

Promoter

Piramal Enterprises Limited

Promoter Group

Includes such persons and entities constituting the promoter group of our Company pursuant
to Regulation 2 (1) (pp) of the SEBI ICDR Regulations, 2018, as amended

Reformatted Financial | Reformatted Financial Information comprising of Reformatted Financial Information under
Information IGAAP and Reformatted Financial Information under Ind AS, collectively
Reformatted Financial | Reformatted Financial Information comprising of the reformatted statements of assets and

Information under IGAAP

liabilities of the Company as at March 31, 2017, the reformatted statement of profit and loss
and reformatted statement of cash flows for the year ended March 31, 2017 and the related
significant accounting policies as examined by our Company’s Statutory Auditor, B S R & Co.
LLP, Mumbai

The reformatted financial statements have been extracted by the management from the audited
financial statements of the Company as at and for the year ended at March 31, 2017 prepared
in accordance with the Accounting Standards notified under section 133 of the Companies Act,
2013 read with rule 7 of the Companies (Accounts) Rules, 2014 as amended and other
accounting principles generally accepted in India, which were approved by our Board on April
17,2017

Reformatted Financial
Information under Ind AS

Reformatted Financial Information comprising of the reformatted statements of assets and
liabilities of the Company as at March 31, 2021, March 31, 2020, March 31, 2019 and March
31, 2018, the related reformatted statement of profit and loss (including other comprehensive
income) for years ended March 31, 2021, March 31, 2020, March 31, 2019 and March 31, 2018
and reformatted statement of changes in equity and the reformatted cash flows for the years
ended March 31, 2021, March 31, 2020, March 31, 2019 and March 31, 2018 and the related
significant accounting policies as examined by our Company’s Statutory Auditor, B S R & Co.
LLP, Mumbai

The reformatted financial statements for years ended March 31, 2019 and March 31, 2018 have
been extracted by the management from the audited financial statements of the Company as at
and for the years ended at March 31, 2019 and March 31, 2018 prepared in accordance with
the Indian Accounting Standards notified under Section 133 of the Companies Act, 2013, read
with Companies (Indian Accounting Standards) Rules 2015 as amended and other accounting
principles generally accepted in India, which were approved by our Board on April 26, 2019

The reformatted financial statements for year ended March 31, 2020 has been extracted by the
management from the audited financial statements of the Company as at and for the year ended
at March 31, 2020 prepared in accordance with the Indian Accounting Standards notified under
Section 133 of the Companies Act, 2013, read with Companies (Indian Accounting Standards)
Rules 2015 as amended and other accounting principles generally accepted in India, which




Term

Description

were approved by our Board on May 11, 2020

The reformatted financial statements for year ended March 31, 2021 has been extracted by the
management from the audited financial statements of the Company as at and for the year ended
at March 31, 2021 prepared in accordance with the Indian Accounting Standards notified under
Section 133 of the Companies Act, 2013, read with Companies (Indian Accounting Standards)
Rules 2015 as amended and other accounting principles generally accepted in India, which
were approved by our Board on May 13, 2021.

Reqgistered Office

Registered office of our Company located at 4" Floor, Piramal Tower, Peninsula Corporate
Park, Ganpatrao Kadam Marg, Lower Parel, Mumbai - 400013

Registrar of Companies /
RoC

The Registrar of companies, Maharashtra at Mumbai

Scheme of Amalgamation

Scheme of amalgamation entered into amongst PFL, PCL and our Company, as approved by
the NCLT vide its order dated April 6, 2018, whereby PFL and PCL have amalgamated with
our Company and all the assets and liabilities of PFL and PCL were transferred to our Company
with effect from March 31, 2018. The certified true copy of the order sanctioning the scheme
was filed with the RoC on May 23, 2018 by our Company.

Shareholders

Shareholders of our Company from time to time

Statutory Auditors

The auditors of our Company appointed in accordance with Companies Act, 2013, being
B SR & Co. LLP., having their office at 14" Floor, Central B Wing and North C Wing, Nesco
IT Park 4, Nesco Center, Western Express Highway, Goregaon (East), Mumbai 400 063

Issue related terms

Term

Description

Abridged Prospectus

A memorandum containing the salient features of the Shelf Prospectus and the relevant Tranche
Prospectus

Acknowledgement Slip

The slip or document issued by the Designated Intermediary to an Applicant as proof of
registration of the Application Form

Allotment / Allotted

Unless the context otherwise requires, the issue and allotment of the NCDs pursuant to this
Issue to the Allottees

Allotment Advice

The communication sent to the Allottees conveying details of NCDs allotted to the Allottees in
accordance with the Basis of Allotment

Allottee(s)

The successful applicant to whom the NCDs are Allotted, either in full or in part in terms of
this Issue

Applicant / Investor / ASBA
Applicant

The person who applies for issuance and Allotment of NCDs through ASBA process or through
UPI Mechanism pursuant to the terms of the Draft Shelf Prospectus, this Shelf Prospectus,
relevant Tranche Prospectus and Abridged Prospectus and the Application Form for any
Tranche Issue

Application / ASBA

Application

An application (whether physical or electronic) to subscribe to the NCDs offered pursuant to
the Issue by submission of a valid Application Form and authorising an SCSB to block the
Application Amount in the ASBA Account or to block the Application Amount using the UPI
Mechanism, where the Bid Amount or an Application Amount of up to ¥ 2,00,000 will be
blocked upon acceptance of UPI Mandate Request by retail investors which will be considered
as the application for Allotment in terms of the Shelf Prospectus and the relevant Tranche
Prospectus

Application Amount

The aggregate value of the NCDs applied for, as indicated in the Application Form for the
respective Tranche Issue




Term

Description

Application Form / ASBA
Form

The form in terms of which the Applicant shall make an offer to subscribe to the NCDs through
the ASBA process or through the UPI Mechanism and which will be considered as the
Application for Allotment of NCDs and in terms of the Shelf Prospectus and respective Tranche
Prospectus.

ASBA Account A bank account maintained by an ASBA Bidder with an SCSB, as specified in the ASBA Form
submitted by ASBA Applicants for blocking the Bid Amount mentioned in the ASBA Form,
and will include a bank account of a retail individual investor linked with UPI, for retail
individual investors submitting application value up to INR 2,00,000

ASBA / Application | The Application in terms of which the Applicant shall make an Application by authorising

Supported by  Blocked | SCSB to block the Application Amount in the specified bank account maintained with such

Amount SCSB or to block the Application Amount using the UPI Mechanism, where the Bid Amount

will be blocked upon acceptance of UPI Mandate Request by retail investors for an Application
Amount of upto Rs. 2,00,000 which will be considered as the application for Allotment in terms
of this Shelf Prospectus

Bankers to the Issue

Collectively Public Issue Account Bank(s), Refund Bank and Sponsor Bank

Base Issue Size

As specified in the relevant Tranche Prospectus for each Tranche Issue.

Basis of Allotment

As specified in the relevant Tranche Prospectus for each Tranche Issue.

Bidding Centres

Centres at which the Designated Intermediaries shall accept the Application Forms, i.e.,
Designated Branches of SCSB, Specified Locations for Consortium, Broker Centres for
Registered Brokers, Designated RTA Locations for CRTAs and Designated CDP Locations for
CDPs.

Broker Centres

Broker centres notified by the Stock Exchange where Applicants can submit the ASBA Forms
to a Registered Broker. The details of such Broker Centres, along with the names and contact
details of the Registered Brokers are available on the website of the Stock Exchanges at
www.bseindia.com and www.nseindia.com

Category | Investor

« Public financial institutions, scheduled commercial banks, and Indian multilateral and
bilateral development financial institutions which are authorised to invest in the NCDs

e Provident funds and pension funds with a minimum corpus of % 2,500 lakh, superannuation
funds and gratuity funds, which are authorised to invest in the NCDs

« Alternative investment funds, subject to investment conditions applicable to them under the
SEBI AIF Regulations

« Resident Venture Capital Funds registered with SEBI

« Insurance companies registered with the IRDAI

« State industrial development corporations

« Insurance funds set up and managed by the army, navy, or air force of the Union of India
« Insurance funds set up and managed by the Department of Posts, the Union of India

« Systemically Important Non-Banking Financial Company registered with the RBI and having
a net-worth of more than % 50,000 lakh as per the last audited financial statements;

« National Investment Fund set up by resolution no. F.No. 2/3/2005-DDII dated November 23,
2005 of the Government of India published in the Gazette of India

o Mutual funds registered with SEBI

Category Il Investor

« Companies within the meaning of Section 2(20) of the Companies Act, 2013

« Statutory bodies/ corporations and societies registered under the applicable laws in India and
authorised to invest in the NCDs

« Co-operative banks and regional rural banks

« Trusts including public/private charitable/religious trusts which are authorised to invest in the
NCDs
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Term

Description

« Scientific and/or industrial research organisations, which are authorised to invest in the NCDs
« Partnership firms in the name of the partners

o Limited liability partnerships formed and registered under the provisions of the Limited
Liability Partnership Act, 2008 (No. 6 of 2009)

« Association of Persons
« Any other incorporated and/ or unincorporated body of persons

Category Il Investor

High net-worth individual investors - resident Indian individuals or Hindu Undivided Families
through the Karta applying for an amount aggregating to above X 1,000,000 across all options of
NCDs in this Issue

Category 1V Investor

Retail individual investors — resident Indian individuals or Hindu Undivided Families through the
Karta applying for an amount aggregating up to and including 1,000,000 across all options of
NCD:s in this Issue and shall include retail individual investors, who have submitted bid for an
amount not more than ¥200,000 in any of the bidding options in the Issue (including Hindu
Undivided Families applying through their Karta and does not include NRIs) through UPI
Mechanism

Client ID Client identification number maintained with one of the Depositories in relation to the demat
account
Collecting Depository | A depository participant, as defined under the Depositories Act, 1996 and registered with the SEBI

Participants / CDPs

Act and who is eligible to procure Applications at the Designated CDP Locations in terms of the
Debt Application Circular and UPI Mechanism Circular

Collecting Registrar and
Share Transfer Agents or
CRTAs

Registrar and share transfer agents registered with SEBI and eligible to procure Applications, at
the Designated RTA Locations

Committee of Directors
(Administration,

Authorization & Finance)

Committee appointed by our Board of Directors of our Company to decide the terms and
conditions of the Issue

Consortium Agreement

As specified in the relevant Tranche Prospectus for each Tranche Issue.

Consortium Members

As specified in the relevant Tranche Prospectus for each Tranche Issue.

Consortium / Members of the
Consortium / Members of
Syndicate (each individually,
a Member of the
Consortium)

The Lead Managers and the Consortium Members

Coupon Rate

As specified in the relevant Tranche Prospectus for each Tranche Issue

Credit Rating Agencies

CARE Ratings Limited and ICRA Limited

Debenture Holder(s) / NCD
Holder(s)

The holders of the Secured NCDs whose name appears in the database of the relevant
Depository and/or the register of NCD Holders (if any) maintained by our Company if required
under applicable law.

Debenture Trust Deed

The trust deed to be executed by our Company and the Debenture Trustee for creating the
security over the NCDs issued under this Issue

Debenture Trustee Agreement

Agreement dated March 30, 2021 entered into between our Company and the Debenture Trustee

Debt Application Circular

Circular no. CIR/DDHS/P/121/2018 dated August 16, 2018 issued by SEBI and circular no.
SEBI/HO/DDHC/CIR/P/2020/233 dated November 23, 2020

Deemed Date of Allotment

The date on which our Board of Directors approves the Allotment of the NCDs for each
Tranche Issue. The actual Allotment of NCDs may take place on a date other than the Deemed
Date of Allotment. All benefits relating to the NCDs including interest on NCDs (as specified
for each Tranche Issue by way of the relevant tranche prospectus) shall be available to the
Debenture holders from the deemed date of allotment




Term

Description

Demographic Details

The demographic details of an Applicant such as his address, bank account details, and UPI ID,
category, PAN etc. for printing on refund or used for refunding through electronic mode as
applicable.

Depository(ies)

National Securities Depository Limited and /or Central Depository Services (India) Limited

Designated Branches

Such branches of the SCSBs which shall collect the Application Forms used by the ASBA
Applicants and a list of which is available at
http://www.sebi.gov.in/sebi_data/attachdocs/1365051213899.html or https://www.sebi.gov.i
n/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or at such other weblink
as may be prescribed by SEBI from time to time.

Designated CDP Locations

Such locations of the CDPs where Applicants can submit the ASBA Forms, a list of which,
along with names and contact details of the Collecting Depository Participants eligible to accept
ASBA Forms are available on the websites of the Stock Exchange at www.bseindia.com and
www.nseindia.com

Designated Date

The date on which Registrar to the Issue issues instruction to SCSBs for transfer of funds from
the ASBA Account to the Public Issue Account(s) or to the Refund Account, as appropriate, in
terms of this Shelf Prospectus and relevant Tranche Prospectus and the Public Issue Account
and Sponsor Bank Agreement.

Designated Intermediaries

The members of the Consortium, Sub-Consortium/agents, SCSBs, Registered Brokers, CDPs
and CRTAs, who are authorized to collect Application Forms from the Applicants, in relation
to this Issue

In relation to ASBA applicants authorising an SCSB to block the amount in the ASBA Account,
Designated Intermediaries shall mean SCSBs

In relation to ASBA applicants submitted by Retail Individual Investors where the amount was
blocked upon acceptance of UPI Mandate Request using the UPI Mechanism, Designated
Intermediaries shall mean the CDPs, RTAs, Lead Managers, Members of the Consortium,
Trading Members and Stock Exchange where applications have been submitted through the
app/web interface as provided in the UPI Mechanism Circular

Designated RTA Locations

Such centres of the RTAs where Applicants can submit the Application Forms. The details of
such Designated RTA Locations, along with the names and contact details of the RTAs eligible
to accept ASBA Forms and Application Forms submitted using the UPI Mechanism as a
payment option (for a maximum amount of % 2,00,000) are available on the respective websites
of the Stock Exchanges at www.bseindia.com and www.nseindia.com and updated from time
to time

Designated Stock Exchange

The designated stock exchange for the Issue, being BSE Limited

Direct Online Application
Mechanism

An online interface enabling direct applications through UPI by an app based/web interface, by
investors to a public issue of debt securities with an online payment facility

DP / Depository Participant

A depository participant as defined under the Depositories Act

Draft Shelf Prospectus

The draft shelf prospectus dated March 30, 2021 filed with the Designated Stock Exchange and
National Stock Exchange of India Limited on March 31, 2021for receiving public comments
and with SEBI in accordance with the provisions of the Companies Act, 2013 and the SEBI
Debt Regulations

Issue

Public issue by our Company of secured, rated, listed, redeemable, non-convertible debentures
of face value of % 1,000 each, for an amount aggregating up to the X 2,00,000 lakhs pursuant to
this Shelf Prospectus and the relevant Tranche Prospectus. The NCDs will be issued in one or
more tranches, on terms and conditions as set out in the relevant tranche prospectus for
any tranche (each such tranche of issuance, a “Tranche Issue”) which should be read with this
Shelf Prospectus.

Issue Agreement

Agreement dated March 25, 2021 entered into by our Company and the Lead Managers

Issue Closing Date

As specified in relevant Tranche Prospectus



http://www.sebi.gov.in/sebi_data/attachdocs/1365051213899.html

Term

Description

Issue Document

The Draft Shelf Prospectus, this Shelf Prospectus, relevant Tranche Prospectus, the Abridged
Prospectus, the Application Form and supplemental information, if any, read with any notices,
corrigenda and addenda thereto

Issue Opening Date

As specified in the relevant Tranche Prospectus for the relevant Tranche Issue

Issue Period

The period between the Issue Opening Date and the Issue Closing Date inclusive of both days,
as provided in the respective Tranche Prospectus

Lead Managers

A. K. Capital Services Limited, Edelweiss Financial Services Limited, JM Financial Limited
and Trust Investment Advisors Private Limited.

Listing Agreement

The uniform listing agreement entered into between our Company and the Stock Exchanges in
connection with the listing of debt securities of our Company

Market Lot

One NCD

Mobile App(s)

The mobile applications listed on the website of Stock Exchanges as may be updated from time
to time, which may be used by retail individual investors to submit Bids using the UPI
Mechanism

OCB or Overseas Corporate
Body

A company, partnership, society or other corporate body owned directly or indirectly to the
extent of at least 60% (Sixty percent) by NRIs including overseas trusts, in which not less than
60% (sixty percent) of beneficial interest is irrevocably held by NRIs directly or indirectly and
which was in existence on October 3, 2003 and immediately before such date had taken benefits
under the general permission granted to OCBs under the FEMA. OCBs are not permitted to
invest in the Issue

NCDs / Debentures

Secured, rated, listed, redeemable, non-convertible debentures of face value of ¥ 1,000 each,
aggregating up to % 2,00,000 lakhs offered through this Shelf Prospectus, the Shelf Prospectus
and the relevant Tranche Prospectus

Option(s)

As specified in the relevant Tranche Prospectus

Public Issue Account

Account(s) opened with the Banker(s) to the Issue to receive monies from the ASBA Accounts
on the Designated Date as specified for respective Tranche Prospectus(es)

Public Issue Account and
Sponsor Bank Agreement

Agreement as specified in the relevant tranche Prospectus, entered into amongst our Company,
the Registrar to the Issue, the Public Issue Account Bank, the Refund Bank and Sponsor Bank,
and the Lead Managers for the appointment of the Sponsor Bank in accordance with the UPI
Mechanism Circular and for collection of the Application Amounts from ASBA Accounts from
the Applicants on the terms and conditions thereof and where applicable, refund of the amounts
collected from the applicants

Public Issue Account Bank

Banks which are clearing members and registered with SEBI under the Securities and Exchange
Board of India (Bankers to an Issue) Regulations, 1994, with whom the Public Issue Account
will be opened and as specified in the relevant Tranche Prospectus

Record Date

15 (fifteen) days prior to the relevant interest payment date, relevant Redemption Date for
NCDs issued under the relevant Tranche Prospectus. In case of redemption of NCDs, the
trading in the NCDs shall remain suspended between the record date and the date of
redemption. In case the Record Date falls on a day when the Stock Exchange is having a trading
holiday, the immediate subsequent trading day or a date notified by our Company to the Stock
Exchange, will be deemed as the Record Date

Interest shall be computed on an actual/actual basis i.e. on the principal outstanding on the
NCDs as per the SEBI Circular bearing no. CIR/IMD/DF-1/122/2016 dated November 11,
2016

Recovery Expense Fund

A fund which would be deposited by our Company with the Designated Stock Exchange for an
amount equal to 0.01% of the issue size, subject to a maximum of deposit of 325,00,000 at the
time of making the application for listing of NCDs.

Redemption Amount

As specified in the relevant Tranche Prospectus.




Term

Description

Redemption Date

The date on which our Company is liable to redeem the NCDs in full as specified in the relevant
Tranche Prospectus

Refund Account(s)

The account(s) opened by our Company with the Refund Bank(s), from which refunds of the whole
or part of the Application Amounts (excluding for the successful ASBA Applicants), if any, shall be
made and as specified in relevant Tranche Prospectus.

Refund Bank

The Banker(s) to the Issue with whom the Refund Account will be opened and as specified in
relevant Tranche Prospectus.

Register of Debenture holder

A register of debenture holders maintained by our Company in accordance with the provisions
of the Companies Act, 2013 and for further details see, “General Terms of the Issue” beginning
on page 182

Registrar Agreement

Agreement dated March 30, 2021 entered into between our Company and the Registrar to the
Issue, in relation to the responsibilities and obligations of the Registrar to the Issue pertaining
to this Issue

Registered  Brokers

Brokers

or

Stock brokers registered with SEBI under the Securities and Exchange Board of India (Stock
Brokers) Regulations, 1992 as amended from time to time, and the stock exchanges having
nationwide terminals, other than the Consortium and eligible to procure Applications from
Applicants

Registrar to the Issue

Link Intime India Private Limited

SCSBs / Self Certified
Syndicate Banks

The banks registered with SEBI, offering services in relation to ASBA and UPI, a list of which
is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes for ASBA and
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 for UPI,
updated from time to time and at such other websites as may be prescribed by SEBI from time
to time

Security

The principal amount of the NCDs plus the interest thereon and all secured obligations to be
issued shall be secured by way of a first ranking pari passu charge by way of hypothecation
over the standard movable assets of our Company (both present and future), including
receivables and book debts arising out of (i) investments (not in the nature of equity investments
or convertible instruments); (ii) lending; and (iii) current assets, loans and advances, save and
except any receivables arising out of the investments made or loan extended by the Company
to its affiliates. The NCDs proposed to be issued under this Issue and all earlier issues of
debentures, bond issuances and loans outstanding in the books of our Company having
corresponding assets as security, shall rank pari passu without preference of one over the other
except that priority for payment shall be as per applicable date of redemption / repayment. For
further details on date of creation of security/likely date of creation of security, minimum
security cover etc., please refer to the “General Terms of the Issue — Security” on page 182 of
this Shelf Prospectus

Series

As specified in the relevant Tranche Prospectus

Shelf Limit

The aggregate limit of the Issue, being % 2,00,000 lakhs to be issued pursuant to this Shelf
Prospectus through one or more Tranche Issues.

Shelf Prospectus

The Shelf Prospectus dated June 30, 2021 filed by our Company with the SEBI, BSE, NSE and
the RoC in accordance with the provisions of the Companies Act, 2013 and the SEBI Debt

Regulations.

Stock Exchanges NSE and BSE

Specified Locations Centers where the member of the Consortium shall accept ASBA Forms from Applicants a list
of which is available on the website of the SEBI at

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from
time to time, and at such other websites as may be prescribed by SEBI from time to time

Sponsor Bank

A Banker to the Issue, registered with SEBI, which is appointed by the Issuer to act as a conduit
between the Stock Exchanges and NPCI in order to push the UPI Mandate Requests and / or
payment instructions of the retail individual investors into the UPI for retail individual investors



https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40

Term

Description

applying through the app/web interface of the Stock Exchange(s) with a facility to block funds
through UPI Mechanism for application value up to X 2,00,000 and carry out any other
responsibilities in terms of the UP1 Mechanism Circular

Syndicate SCSB Branches

In relation to ASBA Applications submitted to a member of the Syndicate, such branches of the
SCSBs at the Syndicate ASBA Centres named by the SCSBs to receive deposits of the Application
Forms from the members of the Syndicate, and a list of which is available on http://www.sebi.gov.in
or at such other website as may be prescribed by SEBI from time to time

Tenor

Tenor shall mean the tenor of the NCDs as specified in the relevant Tranche Prospectus.

Trading Members

Intermediaries registered with a broker under the Securities and Exchange Board of India (Stock
Brokers) Regulations, 1992 and/or with the Stock Exchanges under the applicable byelaws, rules,
regulations, guidelines, circulars issued by Stock Exchanges from time to time and duly registered
with the Stock Exchanges for collection and electronic upload of Application Forms on the electronic
application platform provided by Stock Exchanges

Tranche Issue

Issue of the NCDs pursuant to the respective Tranche Prospectus.

Tranche Prospectus

The Tranche Prospectus(es) containing the details of NCDs including interest, other terms and
conditions, recent developments, general information, objects, procedure for application,
statement of possible tax benefits, regulatory and statutory disclosures and material contracts
and documents for inspection, in respect of the relevant Tranche Issue.

Transaction Documents

Transaction documents shall mean the Draft Shelf Prospectus, this Shelf Prospectus, relevant
Tranche Prospectus read with any notices, corrigenda, addenda thereto, Abridged Prospectus,
the Issue Agreement, Registrar Agreement, Consortium Agreement, Debenture Trustee
Agreement, Public Issue Account and Sponsor Bank Agreement, Tripartite Agreements,
Application Form and the Debenture Trust Deed to be executed between our Company and the
Debenture Trustee. For further details see, "Material Contracts and Documents for Inspection”
on page 273.

Tripartite Agreements

Tripartite Agreement dated October 9, 2017 entered into between our Company, the Registrar
to the Issue and NSDL and Tripartite Agreement dated March 22, 2021 entered into between
our Company, the Registrar to the Issue and CDSL for offering demat option to the NCD
Holders.

Trustees / Debenture Trustee

Trustees for the Debenture Holders in this case being, IDBI Trusteeship Services Limited
appointed by our Board of Directors

UPI / UPI Mechanism

Unified payments interface mechanism in accordance with SEBI Circular no.
SEBI/HO/DDHS/CIR/P/2020/233 dated November 23, 2020 as amended from time to time, to
block funds for application value up to X 2,00,000 submitted through intermediaries, namely
the Registered Stock brokers, Registrar and Transfer Agent and Depository Participants

UPI'ID

Identification created on the UPI for single-window mobile payment system developed by the
National Payments Corporation of India

UPI Mandate Request /
Mandate Request

A request initiated by the Sponsor Bank on the retail individual investor to authorise blocking
of funds in the relevant ASBA Account through the UPI mobile app/web interface (using UPI
Mechanism) equivalent to the bid amount and subsequent debit of funds in case of allotment

UPI Mechanism Circular

Circular issued by SEBI on November 23, 2020 titled “Introduction of Unified Payments
Interface (UPI1) mechanism and Application through Online interface and Streamlining the
process of Public issues of securities under - SEBI (Issue and Listing of Debt Securities)
Regulations, 2008, SEBI (Issue and Listing of Non-Convertible Redeemable Preference
Shares) Regulations, 2013, SEBI (Issue and Listing of Securitised Debt Instruments and
Security Receipts) Regulations, 2008 and SEBI (Issue and Listing of Municipal Debt
Securities) Regulations, 2015” bearing reference number SEBI/HO/DDHC/CIR/P/2020/233 as
amended from time to time

Wilful Defaulter

A Person or a company categorized as a wilful defaulter by any bank or financial institution or
consortium thereof, in accordance with the guidelines on wilful defaulters issued by the RBI /
NHB and includes a company whose director or promoter is categorized as a wilful defaulter




Term

Description

Working Day

All days excluding Sundays or a holiday of commercial banks in Mumbai, except with
reference to Issue Period, where Working Days shall mean all days, excluding Saturdays,
Sundays and public holiday in India. Furthermore, for the purpose of post issue period, i.e.
period beginning from the Issue Closing Date to listing of the NCDs on the Stock Exchange,
Working Day shall mean all trading days of the Stock Exchange, excluding Sundays and bank
holidays in Mumbai, as per the SEBI Circular bearing no. CIR/DDHS/P/121/2018 dated
August 16, 2018, however, with reference to payment of interest/redemption amount of NCDs,
Working Days shall mean those days wherein the money market is functioning in Mumbai

Industry related terms

Term Description
CRAR Capital to risk adjusted ratio
ECS Electronic clearance service
EMI Equated monthly instalment
Gross NPA Outstanding loans including future principal and overdue charges and excluding unrealised
interest accrued and due under NPA accounts
HFC Housing finance company
IBPC Inter-bank participation certificate
ICAI Institute of Chartered Accountants of India
KYC Know your customer
LAP Loan against property
LTV Loan to value ratio
Net NPA Gross non-performing asset net off provision held for non-performing asset accounts
NPA An asset, in respect of which, interest or principal has remained overdue for a period of more

than 90 days and those assets which are restructured as per relevant regulation are classified
as stage 3 herein defined as non performing asset (NPA)

NRI/Non-Resident

A person resident outside India, as defined under the FEMA

RRB

Regional rural bank

SCB

Scheduled commercial banks

Total Loan Book

Total loan book comprises of investments in non-convertible debentures, optionally
convertible debentures, inter-corporate deposits and term loans

Conventional and general terms

Term

Description

%/ Rs. / INR/ Rupees

The lawful currency of the Republic of India

AGM

Annual general meeting

AS Accounting standard

AlF An alternative investment fund as defined in and registered with SEBI under the Securities
and Exchange Board of India (Alternative Investment Funds) Regulations, 2012 as amended
from time to time

AY Assessment year

BSE BSE Limited

CAGR Compounded annual growth rate
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Term

Description

CARE CARE Ratings Limited
CDSL Central Depository Services (India) Limited
CFO Chief Financial Officer

Companies Act

The Companies Act, 1956, or the Companies Act, 2013, as applicable

Companies Act, 2013

Companies Act, 2013, and rules made thereunder

Consumer Protection Act

Consumer Protection Act, 1986

CRISIL Report

CRISIL Research — NBFC Report 2020 released in Mumbai in December 2020

CrPc Code of Criminal Procedure, 1973

COVID-19 Pandemic caused due to the worldwide spread of the novel coronavirus disease

COoO Chief Operating Officer

CSR Corporate social responsibility

Depositories Act The Depositories Act, 1996

DHFL Dewan Housing Finance Corporation Limited

DRR Debenture redemption reserve

DT Circular Circular no. SEBI/HO/MIRSD/CRADT/CIR/P/2020/218 issued by SEBI on November 3,
2020, as amended from time to time

EGM Extraordinary general meeting

EPS Earnings per share

FEMA Foreign Exchange Management Act, 1999

Fiscal / Financial Year / FY | Financial year ending March 31

GDP Gross domestic product

Gol Government of India

HUF Hindu undivided family

IBC Insolvency and Bankruptcy Code, 2016

ICRA ICRA Limited

IFRS International financial reporting standards

IFSC Indian financial system code

Ind AS Indian Accounting Standards

Indian GAAP Generally accepted accounting principles in India

IRDAI Insurance Regulatory and Development Authority of India

ISIN International securities identification number

IST Indian standard time

IT Act Income Tax Act, 1961

ITAT Income Tax Appellate Tribunal

MCA Ministry of Corporate Affairs, Government of India

MICR Magnetic ink character recognition

NACH National automated clearing house

NBFC-ND-SI Directions

Master Direction — Non-Banking Financial Company — Systemically Important Non-Deposit
taking Company and Deposit taking Company (Reserve Bank) Directions, 2016

NEFT

National electronic funds transfer

11




Term Description
NHB National Housing Bank
NHB Act National Housing Bank Act, 1987
NHB Directions Housing Finance Companies (NHB) Directions, 2010, as updated
NSDL National Securities Depository Limited
NSE National Stock Exchange of India Limited
PAN Permanent account number
RBI Reserve Bank of India
RBI Act Reserve Bank of India Act, 1934
Reserve Bank HFC | Master Direction — Non-Banking Financial Company — Housing Finance Company (Reserve
Directions Bank) Directions, 2021, as amended
RTAs Registrar and share transfer agents
RTGS Real time gross settlement

SARFAESI Act

Securitisation and Reconstruction of Financial Assets and Enforcement of Security Interest Act
2002

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

SEBI Securities and Exchange Board of India established under Section 3 of the Securities and
Exchange Board of India Act, 1992

SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012

SEBI Debenture Trustee | Securities and Exchange Board of India (Debenture Trustee) Regulations, 1993

Regulations

SEBI Debt Regulations

Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations,
2008

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018

SEBI LODR Regulations

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

TDS

Tax deducted at source

UK

United Kingdom
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FORWARD-LOOKING STATEMENTS

Certain statements in this Shelf Prospectus that are not statements of historical fact constitute “forward-looking statements”.
Investors can generally identify forward-looking statements by terminology such as “aim”, “anticipate”, “believe”,
“continue”, “could”, “estimate”, “expect”, “intend”, “may”, “objective”, “plan”, “potential”, “project”, “pursue”,
“shall”, “seek”, “should”, “will”, “would”, or other words or phrases of similar import. Similarly, statements that describe

our strategies, objectives, plans or goals are also forward-looking statements.

All statements regarding our expected financial conditions, results of operations, business plans and prospects are forward-
looking statements. These forward-looking statements include statements as to our business strategy, revenue and profitability,
new business and other matters discussed in this Shelf Prospectus that are not historical facts. All forward-looking statements
are subject to risks, uncertainties and assumptions about us that could cause actual results to differ materially from those
contemplated by the relevant forward-looking statement. Important factors that could cause actual results, including our
financial conditions and results of operations to differ from our expectations include, but are not limited to, the following:

e Extent of impact of COVID-19 on our business;

o Default and non-payment by borrowers and other counterparties;

o Legal proceedings involving our Company, our Promoter, some of our Directors and our Group Companies;

e Impact of COVID-19 on infrastructure companies due to subdue demand and elongated receivables;

¢ Inability to maintain our growth;

e Increase in the levels of NPAs in our loan portfolio;

o Difficulty in geographically expanding our business into new regions and markets;

¢ Inability to successfully integrate an acquired business or to realize the anticipated benefits of such acquisition;

o Customers opting for balance transfer to other banks and difficulty in refinancing existing housing loans by our customers;
¢ Risk of inability to raise capital when necessary in order to maintain such capital adequacy ratio; and

e Future regulatory changes.

For further discussion of factors that could cause our actual results to differ, see “Risk Factors” on page 17.

All forward-looking statements are subject to risks, uncertainties and assumptions about our Company that could cause actual
results and valuations to differ materially from those contemplated by the relevant statement. Additional factors that could cause
actual results, performance or achievements to differ materially include, but are not limited to, those discussed under the
"Industry Overview", "Our Business" and "Legal and Other Information" on pages 79, 108 and 225 respectively.

The forward-looking statements contained in this Shelf Prospectus are based on the beliefs of our management, as well as the
assumptions made by and information currently available to our management. Although our Company believes that the
expectations reflected in such forward-looking statements are reasonable at this time, it cannot assure investors that such
expectations will prove to be correct or will hold good at all times. Given these uncertainties, investors are cautioned not to
place undue reliance on such forward-looking statements. If any of these risks and uncertainties materialise, or if any of our
Company’s underlying assumptions prove to be incorrect, our actual results of operations or financial condition could differ
materially from that described herein as anticipated, believed, estimated or expected. All subsequent forward-looking statements
attributable to us are expressly qualified in their entirety by reference to these cautionary statements.

By their nature, certain market risk disclosures are only estimate(s) and could be materially different from what actually occurs
in the future. As a result, actual future gains or losses could materially differ from those that have been estimated. Neither our
Company, our Directors and officers, nor any of our respective affiliates or the Lead Managers have any obligation to update
or otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence of
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underlying events, even if the underlying assumptions do not come to fruition. In accordance with SEBI Debt Regulations, our
Company and the Lead Managers will ensure that investors are informed of material developments between the date of filing
the Shelf Prospectus and relevant Tranche Prospectus with the RoC and the date of receipt of listing and trading permission
being obtained from the Stock Exchanges through public notices/advertisements in all those newspapers in which Pre-Issue
Advertisement and advertisements for opening or closure of the Issue will be published.
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CERTAIN CONVENTIONS, USE OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

General

In this Shelf Prospectus, unless the context otherwise indicates or implies, references to "you", "offeree”, "purchaser”,
"subscriber", "recipient”, "investors" and "potential investor" are to the prospective investors in this Issue, references to our

"Company", the "Company”, “we”, “us”, “our” or the "Issuer" are to Piramal Capital & Housing Finance Limited.

In this Shelf Prospectus, references to "Rupees” ,'"'Z", "Rs.”, “INR” are to the legal currency of India and references to “USD”,
"US$" is to the legal currency of the United States. All references herein to the "U.S." or the "United States" are to the United
States of America and its territories and possessions and all references to "India™ are to the Republic of India and its territories
and possessions, and the "Government", the "Central Government" or the "State Government" are to the Government of India,
central or state, as applicable.

Certain figures contained in this Shelf Prospectus, including financial information, have been subject to rounding adjustments.
Unless set out otherwise, all figures in decimals, including percentage figures, have been rounded off to two decimal points. In
certain instances, (i) the sum or percentage change of such numbers may not conform exactly to the total figure given; and (ii)
the sum of the numbers in a column or row in certain tables may not conform exactly to the total figure given for that column
or row. Further, any figures sourced from third party industry sources may be rounded off to other than two decimal points to
conform to their respective sources. India has decided to adopt the “Convergence of its existing standards with IFRS with some
difference” referred to as the “Indian Accounting Standards” or “Ind AS”. In terms of a notification released by the MCA, our
Company is required to prepare its financial statements in accordance with Ind AS for accounting periods beginning on April
1, 2018.

In this Shelf Prospectus, any discrepancy in any table between total and the sum of the amounts listed are due to rounding off.
Except otherwise specified, our Company has presented numerical information in this Shelf Prospectus in “lakhs”. One lakh
represents 100,000 and one billion represents 1,000,000,000.

Unless otherwise stated, references in this Shelf Prospectus to a particular year are to the calendar year ended on December 31.
Unless stated otherwise all references to time in this Shelf Prospectus are to Indian standard time.
Presentation of Financial Information

The current financial year of our Company commences on April 1 and ends on March 31 of the next year, so all references to
particular “financial year”, “fiscal year” and “fiscal” or “FY”, unless stated otherwise, are to the 12 months period ended on
March 31 of that year. However, for the Financial year ended March 2017, the financial year shall be considered as the period
commencing from the date of incorporation of the Company and ending on March 31, 2017.

In accordance with the notification issued by the Ministry of Corporate Affairs, our Company has adopted Indian Accounting
Standards notified under the Companies (Indian Accounting Standards) Rules, 2015. Our Company has adopted Ind AS from
April 1, 2018 with effective transition date as April 1, 2017. Our Company publishes its financial statements in Rupees, in lakh.

The reformatted financial information as at and for Fiscal ended 2017 have been prepared in accordance with Indian GAAP,
applicable standards and guidance notes specified by the ICAI, applicable accounting standards prescribed by the ICAI,
Companies Act, as applicable and other applicable statutory and/or regulatory requirements, the reformatted financial
information as at and for Fiscal ended 2018, 2019, 2020 and 2021 have been prepared in accordance with Ind AS, applicable
accounting standards and guidance notes specified by the ICAI, Companies Act, as applicable and other applicable statutory
and/or regulatory requirements.

The Financial Statements are included in this Shelf Prospectus. The examination reports on the Financial Statements, as issued
by our Statutory Auditors, are included in this Shelf Prospectus in "Financial Information”, beginning on page 276.

Industry and Market Data

There are no standard data gathering methodologies in the industry in which we conduct our business and methodologies and
assumptions may vary widely among different market and industry sources.
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Unless stated otherwise, all industry and market data cited throughout this Shelf Prospectus has been obtained from industry
publications and certain public sources and accordingly, all financial data forming part of the industry and market data cited
throughout this Shelf Prospectus, is based on such industry publications and certain public sources and represented in Rupees,
in lakhs, in million, billions and trillions, as applicable. Further, information has also been derived from report dated December,
2020, titled CRISIL Research — NBFC Report 2020 released in Mumbai in December 2020 issued by CRISIL Limited, which
has been commissioned by our Company. For risk in relation to commissioned reports, see “Risk Factors — We have referred
to the data derived from industry reports commissioned from CRISIL Limited” on page 37.

Industry publications generally state that the information contained in those publications have been obtained from sources
believed to be reliable, but that their accuracy and completeness are not guaranteed and their reliability cannot be assured.
Although our Company believes that the industry and market data used in this Shelf Prospectus is reliable, it has not been
verified by us or any independent sources. Further, the extent to which the market and industry data presented in this Shelf
Prospectus is meaningful depends on the readers’ familiarity with and understanding of methodologies used in compiling such
data. Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various factors,
including those discussed in “Risk Factors” beginning on page 17. Accordingly, investment decisions should not be based
solely on such information.

Exchange Rates

The exchange rates (in %) of USD are provided below:

Currency March 31, 2021 March 31, 2020 March 31, 2019” March 31, 2018™ March 31, 2017
usD 73.50 75.39 69.17 65.04 64.84

Source: www.rbi.org.in and www.fbil.org.in.

* Exchange rate as on March 29, 2019, as RBI Reference Rate is not available for March 30, 2019 being Saturday and March 31, 2019 being a Sunday.

" Exchange rate as on March 28, 2018, as RBI Reference Rate is not available for March 29, 2018 and March 30, 2018 being public holidays and March 31,

2018 being a Saturday.
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SECTION II: RISK FACTORS

An investment in NCDs involves a certain degree of risk. The risk factors set forth below do not purport to be complete or
comprehensive in terms of all the risk factors that may arise in connection with our business or any decision to purchase, own
or dispose of the NCDs. Prospective investors should carefully consider the risks and uncertainties described below, in addition
to the other information contained in this Shelf Prospectus including “Our Business” beginning on page 108 and “Financial
Information” beginning on page 276, before making any investment decision relating to the NCDs. If any of the following risks
or other risks that are not currently known or are now deemed immaterial, actually occur, our business, financial condition
and result of operation could suffer, the trading price of the NCDs could decline and you may lose all or part of your interest
and/or redemption amounts. The risks and uncertainties described in this section are not the only risks that we currently face.
Additional risks and uncertainties not known to us or that we currently believe to be immaterial may also have an adverse effect
on our business, results of operations and financial condition. To the extent the COVID19 pandemic adversely affects our
business and financial results, it may also have the effect of heightening many of the other risks described in this section. The
market prices of the NCDs could decline due to such risks and you may lose all or part of your investment.

Unless otherwise stated in the relevant risk factors set forth, we are not in a position to specify or quantify the financial or other
implications of any of the risks mentioned herein. The ordering of the risk factors is intended to facilitate ease of reading and
reference and does not in any manner indicate the importance of one risk factor over another.

This Shelf Prospectus contains forward looking statements that involve risk and uncertainties. Our Company’s actual results
could differ materially from those anticipated in these forward looking statements as a result of several factors, including the
considerations described below and elsewhere in this Shelf Prospectus.

Unless otherwise indicated, the financial information included herein is based on the Financial Statements as included in this
Shelf Prospectus.

Prospective investors are advised to read the following risk factors carefully before making an investment in the NCDs offered
in this Issue. You must rely on your examination of our Company and this Issue, including the risks and uncertainties involved.

Internal risks pertaining to our business and operations

1. The extent to which the recent coronavirus (COVID-19) outbreak impacts our business, cash flows, results of the
operations and financial condition will depend on future developments, which are highly uncertain and cannot be
predicted.

The rapid spread of the recent coronavirus (COVID-19) and global health concerns relating to this outbreak have had
a severe negative impact on, among other things, financial markets, liquidity, economic conditions and trade and could
continue to do so or could worsen for an unknown period of time, that could in turn have a material adverse impact on
our business, cash flows, results of operations and financial condition, including liquidity, asset quality and growth.
The extent to which the COVID-19 outbreak impacts our business, cash flows, results of operations and financial
condition will depend on future developments, including the timeliness and effectiveness of actions taken or not taken
to contain and mitigate the effects of COVID-19 both in India and internationally by governments, central banks,
healthcare providers, health system participants, other businesses and individuals, which are highly uncertain and
cannot be predicted. A rapid increase in severe cases and deaths where measures taken by governments fail or are
lifted prematurely, may cause unprecedented economic disruption in India and in the rest of the world. The scope,
duration and frequency of such measures and the adverse effects of COVID-19 remain uncertain and are likely to be
severe. The COVID-19 pandemic may affect us in a number of ways as mentioned below, and we expect the potential
magnitude and duration of each to be severe:

. our customers may default on loan and other payments or other commitments. Our delinquency ratios may
substantially increase and our asset quality may deteriorate.

. pursuant to RBI’s directions, we have granted moratorium on payment of all instalments falling due between
March 1, 2020 and August 31, 2020 (the “Moratorium Period”) to all eligible borrowers who have requested
the moratorium. The RBI has also clarified that accounts which benefit from the Moratorium Period will not
be classified as NPAs if the accounts have any instalments that fall overdue during the Moratorium Period.
As of March 31, 2021, we have impairment loss allowance amounting to X 184,847 lakh for loans. Further,
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as a result of this pandemic, the credit performance and repayment behaviour of customers needs to be
monitored closely and, in the event that the impact of the pandemic is more severe or prolonged than
anticipated, this will have a corresponding impact on the carrying value of the financial assets.

the RBI on August 6, 2020 issued a “Resolution Framework for COVID-19-related Stress” (“Resolution
Framework”) with an intent to facilitate revival of various identified sectors related activities and mitigate
the impact of COVID-19 on certain classes of borrowers. The Resolution Framework provides the lending
institutions a window for one-time restructuring of eligible corporate exposures. The loan restructuring facility
pursuant to the Resolution Framework is available to certain borrowers which are eligible and have financial
stress on account of COVID-19 as per the Resolution Framework. Since some of our borrowers may not be
eligible under this Resolution Framework, the level of NPAs in our portfolio may increase which may
adversely affect our business and financial performance.

the RBI on May 5, 2021 issued a “Resolution Framework -2.0 for COVID-19-related Stress” (“Resolution
Framework 2.0”) with an intent to alleviating the potential stress to individual borrowers and small
businesses. The measures are broadly in line with the Resolution Framework with suitable modifications.
Resolution Framework 2.0 provides the lending institutions permission to offer a limited window to individual
borrowers and small businesses to implement resolution plans in respect of their credit exposures while
classifying the same as standard upon implementation of the resolution plan subject to the specific conditions.

the RBI on April 7, 2021 advised all lending institutions to put in place a Board-approved policy to
refund/adjust the ‘interest on interest’ charged to the borrowers during the moratorium period, i.e. March 01,
2020 to August 31, 2020 in conformity with the Supreme Court judgement dated March 23, 2021 in the matter
of Small Scale Industrial Manufacturers Association vs Union of India & Ors. and other connected matters
(“Supreme Court judgement”). Further, the circular stated that in order to ensure that the Supreme Court
judgement is implemented uniformly in letter and spirit by all lending institutions, methodology for
calculation of the amount to be refunded/adjusted for different facilities shall be finalised by the Indian Banks
Association ("IBA") in consultation with other industry participants/bodies, which shall be adopted by all
lending institutions and also advised all lending institutions to disclose the aggregate amount to be
refunded/adjusted in respect of their borrowers based on the above reliefs in their financial results for the year
ended March 31, 2021. As per the IBA clarification, the Company has estimated the said amount and
recognised a reversal in its Statement of Profit and Loss Account for the year ended March 31, 2021.

there is no assurance that the payments due on such loans will be made or these loans will not be classified as
NPAs in the future.

our CFG’s lending platform has exposure primarily to sectors such as infrastructure, renewable energy, power,
telecom, entertainment, industrials and auto components. The lockdown triggered by COVID-19 has
disrupted the business operations of our portfolio companies on this platform in general as a result of partial/
full shutdown of manufacturing plants, lack of availability of labour and restriction on movement of goods.
For details in relation to the impact of COVID-19 on CFG’s infrastructure lending platform, see “— We have
exposure to certain infrastructure companies (especially power generation companies). There may be adverse
impact of the pandemic (COVID-19) on the infrastructure companies affecting their business operations as
well as financial condition due to subdued demand and elongated receivables which may consequently impact
our business, cash flows, financial condition and results of operations” on page 20.

our exposure to mezzanine debt could be adversely affected due to delay in exit events planned by the
borrowing entities due to COVID-19 or otherwise.

our ECL portfolio is diversified across manufacturing and service sectors including tourism and hospitality,
automotive and automotive component, real estate, logistics and the exposures are backed by a mix of hard
collateral and operating cash-flows. Since many of these sectors are impacted by COVID-19, they may
further be credit negative for certain of our existing borrowers.

an overall deterioration in the economy may also lead to a reduction in the value of collateral provided for
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our loans, leading to higher than anticipated losses on default. In addition, economic deterioration could lead
to significantly higher interest rates for our customers which could increase the number of customers who
face difficulty paying the amounts due on their loans. This could lead to a potential increase in late payments
and loan defaults, ultimately reducing our cashflow.

in the event a member or members of our management team contracts COVID-19, it may potentially affect
our operations.

retail borrowers may be particularly adversely affected by COVID-19 and its impact on the Indian economy,
which could lead to increased customer defaults, leading to an increase in the levels of our NPAs.

there is no guarantee that we and the Indian financial services industry in general, notwithstanding measures
taken by the government, will be able to maintain sufficient liquidity given the uncertain scope and duration
of the COVID-19 outbreak. Further, if as a consequence of COVID-19, certain banks or HFCs are unable to
meet their market commitments, this can impact investor confidence in HFCs generally and result in a loss to
investors in the HFC. A liquidity shortage for the industry as a whole may also adversely impact our short to
medium term cash flows.

the lockdown imposed by the Government of India led to widespread reverse migration of migrant labour
from various cities and towns of India. As the real estate industry employs a large number of migrant labour
for construction, the ability to complete housing projects and handover projects in time may be adversely
affected, which could adversely affect our customers. In addition, delayed decisioning by home buyers, supply
chain challenges, prolonged effects of social distancing, work from home as a new norm, among other things,
may adversely affected the real estate industry, which could adversely affect our customers in procuring
construction finance both on residential as well as commercial space.

our branch level and other operations (including third-party vendors) will be disrupted by social distancing,
split-team, work from home and quarantine measures. Further, on account of the restrictions ordered by the
Government of India, a number of our offices and employees have been working from home/ different
locations utilising remote working technologies. As these are unforeseen circumstances, it may give rise to
risks that we may not have anticipated. In particular, we face heightened cyber-security risks with a large
proportion of our employees working from home.

the requirement to work from home has required changes to be made to certain operating procedures, which
are relatively new. Any unforeseen weaknesses in these processes exposes us to operational risk.

if any of our employees or customers are suspected to have been infected or identified as a possible source of
COVID-19, we may be required to quarantine the employees as well as any others that had come into contact
with them and may also be required to disinfect the affected branches or other offices and therefore suffer a
temporary suspension of business operations.

our stress testing, changes in loan disbursement, and other measures to address the effects of the COVID-19
pandemic may not capture the full impact of the actual stress.

It is possible that COVID-19 will lead to a prolonged global economic crisis or recession.

We believe that the COVID-19 outbreak will present at least the following challenges to India’s financial services
industry this year: (a) uncertainties over the duration and the severity of the COVID-19 pandemic; (b) a downturn in
the global economy and impact to India’s economy; (c) weakening purchasing power because of weak economic
growth; and (d) worsening asset quality due to weak economic condition.

Any of these factors could have a material adverse effect on our results of operations and financial condition, including
its revenues, costs structure, liquidity, cash flows, asset quality and growth.

Further, our Statutory Auditors have included emphasis of matters in their audit reports on our audited standalone
financial statements for Fiscal 2021, noting that the extent to which COVID-19 pandemic will impact the Company’s
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current estimate of expected credit losses is dependent on future developments, which are highly uncertain at this point.
For further details, see “ — Our Auditors’ report for the Fiscal 2021, 2020, 2019 and 2018 includes explanatory
paragraphs which draws attention to certain matter of emphasis and other matters” on page 30.

As an HFC, we face the risk of default and non-payment by borrowers and other counterparties. Any such defaults
and non-payments would result in write-offs and/or provisions in our financial statements which may have a
material adverse effect on our profitability and asset quality.

Any lending activity is exposed to credit risk arising from the risk of default and non-payment by borrowers. The size
of our loan portfolio is expected to continue to grow as a result of our expansion strategy. As on March 31, 2021 our
loan book stood at % 32,35,356 lakh with a gross NPA of 3.46 % and a net NPA of 1.90%. As our portfolio expands,
we will be exposed to an increasing risk of defaults. Any negative trends or financial difficulties among our borrowers
could increase the level of NPAs in our portfolio and adversely affect our business and financial performance. While
we have adopted a policy of dealing with creditworthy counterparties and obtaining sufficient collateral, where
appropriate, as a means of mitigating the risk of financial loss from defaults, the borrowers may default in their
repayment obligations due to various other reasons including insolvency, lack of liquidity, operational failure, and
other reasons. Any such defaults and non-payments would result in write-offs and/or provisions in our financial
statements which may materially and adversely affect our profitability and asset quality.

Our Company, our Promoter, some of our Directors and our group companies are involved in certain legal and
other proceedings (including criminal proceedings). Any adverse decision in such proceedings may render us/
them liable to penalties/ liabilities and our business, financial conditions and results of operations may be
adversely affected.

Our Company, our Promoter, some of our Directors and group companies are currently involved in certain legal
proceedings including, criminal, civil, consumer and tax related proceedings. These proceedings are pending at
different levels of adjudication before various forums including courts and tribunals. We are involved in litigation for
a variety of reasons, which typically arise in the normal course of business, when we seek to recover our dues from
borrowers in default. There can be no assurance on the outcome of the legal proceedings or that the provisions we
make will be adequate to cover all losses we may incur in such proceedings, or that our actual liability will be as
reflected in any provision that we have made in connection with any such legal proceedings.

Although we intend to defend or appeal any adverse order in relation to these proceedings, we will be required to
devote management and financial resources in their defense or prosecution. If the courts or tribunals rule against our
Company, our Directors, our Promoter or group companies, we may face monetary and/or reputational losses and may
have to make provisions in our financial statements, which could increase our expenses and our liabilities. There can
be no assurance that a significant portion of these disputes will not be determined against our Company or that our
Company will not be required to pay all or a portion of the disputed amounts or that it will be able to recover amounts
for which our Company has filed recovery proceedings, thereby resulting in loss in terms of reputation or otherwise.
In addition, even if our Company is successful in defending such cases, it will be subject to legal and other costs
relating to defending such litigation, and such costs may be substantial. Further, there can be no assurance that similar
proceedings will not be initiated against our Company in the future. For further details in relation to legal proceedings,
see “Pending Proceedings and Statutory Defaults” beginning on page 225.

We have exposure to certain infrastructure companies (especially power generation companies). There may be
adverse impact of the pandemic (COVID-19) on the infrastructure companies affecting their business operations
as well as financial condition due to subdued demand and elongated receivables which may consequently impact
our business, cash flows, financial condition and results of operations.

6.6% of our loan book has exposure to the infrastructure sector (especially the renewable power generation companies),
as on March 31, 2021.Most of these companies have long term contracts with distribution companies (“DISCOMS”)
which are mostly state-owned entities. The financial performance of these companies depends on the combination of
electricity generation, demand for electricity and the payment cycle from distribution companies. While the impact of
the pandemic on the electricity generation has been negligible, the impact on the demand for electricity and the
payment cycle from distribution companies have been more pronounced.

Further, one of the key concerns in the Indian power sector has been the poor financial health of its DISCOMs. The
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DISCOMs have had high levels of debt and have been running losses. The debt problem was partly addressed under
the UDAY scheme however DISCOM s have continued to register losses owing to underpricing of electricity tariff for
some consumer segments, and other forms of technical and commercial losses. Outstanding dues of DISCOMSs towards
power generation companies have also been increasing, indicating financial stress in some DISCOMs. While the
government has announced a COVID-19 relief package of X 90,000 crore to DISCOMs for the pending outstanding
receivables, due to the lockdown and its further impact in the near term, the financial situation of DISCOMs is likely
to be aggravated.

Accordingly, a negative financial performance by the DISCOMs and their ability to pay the generation companies
could result into default by our borrowers. A significant increase in default by such borrowers could adversely impact
our business, prospects, financial condition, results of operations and cash flows.

We have undertaken, and may undertake in the future, strategic acquisitions or alliances, which may be difficult to
integrate, and may end up being unsuccessful.

We have in the past pursued and may from time to time pursue in the future, strategic acquisitions and alliances in
order to increase our market presence. In Fiscal 2020, we submitted a resolution plan including a scheme of
arrangement under sections 230 to 232 of the Companies Act, 2013 read with the Companies (Compromise,
Arrangements and Amalgamations) Rules, 2016 on December 22, 2020 (the “Resolution Plan”) with the administrator
for the acquisition of DHFL for a total consideration from the Company aggregating to X 3,425,000 lakh (through a
combination of cash and non-convertible debentures) (“Consideration”) which was subsequently approved by the
committee of creditors. The rationale for the proposed acquisition is to build long term retail franchise, leverage
geographical coverage, leverage existing customer base, among other things. On February 16, 2021, the RBI issued
(i) no-objection in relation to change in control/ management of DHFL, (ii) approval for acquisition of DHFL, and (iii)
in-principle approval for proposed merger of our Company and DHFL, following which the administrator filed an
application with the NCLT, Mumbai bench on February 24, 2021 for approval of the Resolution Plan.

The Resolution Plan was approved by the NCLT, Mumbai bench on June 7, 2021 (“NCLT Order”). The
implementation of the Resolution Plan was subject to fulfilment of certain conditions by our Company, including (i)
approval from RBI for the assignment of external commercial borrowings of DHFL and masala bonds issued by DHFL
to our Company; (ii) approval from relevant stock exchange for delisting of the non-convertible debentures issued by
DHFL; and (iii) such other regulatory approvals as may be directed by the adjudicating authority, in relation to the
amalgamation of our Company with DHFL. In addition to above conditions, our Company is also required to make
certain payments inter alia towards (i) workmen and employees (ii) operational creditors (iii) dissenting financial
creditors (iv) financial creditors and (v) other creditors of DHFL within specified time. Further, our Company is also
required to undertake equity infusion amounting to Rs. 1 crore in DHFL at a price as provided under the NCLT Order.

In the interim, a monitoring committee is formed to supervise the implementation of the Resolution Plan. The NCLT
Order, prima facie approved the reverse merger of our Company into and with DHFL. Further, the NCLT also noted
that while granting the no-objection certificate by RBI, the status of DHFL was changed from deposit taking housing
finance company to non-deposit taking housing finance company. In addition, the approval from the Competition
Commission of India was received on April 12, 2021 and are pending. Upon completion of the implementation, our
Company shall be merged into DHFL by way of an amalgamation by a scheme of arrangement as provided under the
NCLT Order. Upon completion of the merger, the merged entity will be renamed as PCHFL. We cannot guarantee
that we will be able to obtain such approval(s) in a timely manner or at all. Further, the acquisition may require funds
incremental to the Consideration which we may not be able to garner. An appeal has been filed before the National
Company Law Appellate Tribunal against the Resolution Plan. We cannot assure you on any further challenges on the
implementation of the Resolution Plan / amalgamation of our Company with DHFL.

We believe that there are several risks associated with the acquisition, such as, more defaults than estimated coming
to light which could lead to losses and hence impact serviceability, more frauds being identified which could
deteriorate the value of acquisition, unexpected issues arising out of the diligence, challenges due to geographical
expansion in certain states where we do not have any business currently, prepayment of loan by acquired customers
which would reduce the expected interest earned, material increase in our NPAs (on a merged basis) owing to weaker
than expected quality of the portfolio being acquired, delay in integration due to delay in implementation of the
Resolution Plan and litigations getting settled and reputational risk associated with DHFL, adverse outcome of any on
going litigation, among other things. These issues could lead to shrinkage of our NIMs/ profitability. In addition, since
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the acquired portfolio will primarily consist of retail home loans backed by housing properties, in the event of an
adverse correction in the real estate market, the LTV on these loans could increase leading to defaults and losses to
our Company. Further, in the event home loans which have been provided for under construction properties are not
completed due to delays by developers, the LTV may further increase which may adversely impact our profitability.

We also believe that the acquisition will enable our Company to maximise synergies, reduce administrative costs, and
achieve operational and managerial efficiency, our ability to achieve the benefits we anticipate from the acquisition
and any future acquisitions and alliances will depend in large part upon whether we are able to integrate the acquired
businesses into the rest of our Company in an efficient and effective manner. The integration and the achievement of
synergies requires, among other things, coordination of business development and business procurement efforts,
improvements and employee retention, hiring and training policies, as well as the alignment of products, sales and
marketing operations, compliance and control procedures, and information and software systems. Any difficulties
encountered in combining operations could result in higher integration costs and lower savings than expected. The
failure to successfully integrate an acquired business or the inability to realize the anticipated benefits of such
acquisitions could materially and adversely affect our Company’s business, results of operations, financial condition
and prospects.

Further, subject to relaxation from certain regulatory authorities, the acquired businesses may have contingent
liabilities, including liabilities for failure to comply with relevant laws and regulations, and we may become liable for
the past activities of such businesses. Although we have policies in place to ensure that the practices of newly acquired
facilities conform to our standards, and generally will seek indemnification from prospective sellers covering these
matters, we may become liable for past activities of any acquired business. Further, we may be subject to various
obligations or restrictions under the relevant transaction agreements or shareholders’ agreement such as restrictions on
the transfer of shares, tag-along rights, drag-along rights, option agreement, right-of-first refusal for existing
shareholders, lock-in clauses, non-compete clauses, indemnity provisions etc. These provisions may, as the case may
be, prevent our Company from disposing or acquiring shares in the subject entities, or force our Company to sell or
acquire shares in the subject entities against its better judgment.

We may not be able to successfully manage and maintain our growth.

We have expanded our business operations with additional products and we intend to continue our efforts for further
expansion of our operations. Our total revenue from operations during the Fiscals 2021, 2020 and 2019 was % 5,08,165
lakh, % 5,60,401 lakh and X 5,52,942 lakh, respectively. Our growth depends on a number of factors, including growing
our loan book and expanding our customer base, future regulatory changes and market and economic conditions.

Our growth strategy includes granularization of the wholesale financing loan book along with conservative
provisioning to manage any contingences, expanding the retail loans through digital lending platform, focus on
diversified liability mix with reduced cost of funding and increasing share of long-term borrowings and proactively
engage with and support our partners/ developers to ensure project completion. There can be no assurance that our
growth strategy will continue to be successful or that we will be able to continue to expand further or diversify our
product portfolio.

In order to maintain our growth in future, we will, inter alia, need to continue to focus on: (i) raising funds at optimum
costs; (ii) our managerial, technical and operational capabilities; (iii) the allocation of our resources; and (iv) our
information and risk management systems. In addition, we may be required to manage relationships with a greater
number of customers, third-party agents, lenders and other parties.

Further, we cannot assure you that we will not experience issues such as capital constraints, difficulties in expanding
our existing business and operations, and hiring and training of new personnel in order to manage and operate our
expanded business.

Any or a combination of some or all of the above-mentioned factors may result in a failure to maintain the growth of
our loan portfolio which may, in turn, have a material adverse effect on our business, results of operations and financial
condition.

In addition, due to COVID-19, we may not always be able to down sell our loans and when we do, we may have to
take additional obligations in the form of consents and liabilities on an ongoing basis under the relevant agreements
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which could have an adverse effect on our business, results of operations and financial condition.

Any increase in the levels of default assets (90 days overdue) for any reason whatsoever, would adversely affect our
business, results of operations and financial condition.

Our gross NPA, defined as the percentage of assets in our Total Loan Book which are more than 90 days overdue, was
0.36%, 2.12% and 3.46% for the fiscal years ended March 31, 2019, March 31, 2020 and March 31, 2021 respectively.
On principal loan amount, expected credit loss provision as required under Ind AS is created, resulting in a provision
of 1.91%, 5.54% and 5.71% of the outstanding loans as of March 31, 2019, March 31, 2020 and March 31, 2021,
respectively. There is no assurance that our NPA level will continue to stay at its current level or will not further
increase. If the credit quality of our Total Loan Book deteriorates or we are unable to implement effective monitoring
and collection methods, our results of operations and financial condition may get adversely affected. As we intend to
continue our efforts to originate new loans, we cannot assure you that there will not be significant additional NPAs in
our Total Loan Book in the future.

While, as a matter of prudence, following our conservative provisioning policy and considering the uncertain market
scenario, we have created an additional provision of ¥ 1,24,912 lakh as on March 31, 2020 to meet any contingency
that may occur to our portfolio due to impact of COVID-19, should the overall credit quality of our Total Loan Book
deteriorate, the current level of our provisions may not be adequate to cover further increases in the amount of our
NPAs. If we are required to increase our provisioning in the future due to increased NPAs or the introduction of more
stringent requirements in respect of loan loss provisioning, this may reduce our profit after tax and adversely impact
our results of operations. Further, there can be no assurance that we will be able to recover the outstanding amounts
due under any defaulted loans. We may also face difficulties in disposing of the underlying assets relating to such
loans, as a result of which, we may be unable to realise any liquidity from such assets. For further details, see “— We
may be unable to foreclose on collateral in a timely fashion or at all when borrowers default on their obligations to
us, or the value of collateral may decrease, any of which may result in failure to recover the expected value of collateral
security, increased losses and a decline in net profits” on page 28.

We may experience difficulties in geographically expanding our business into new regions and markets.

As on March 31, 2021, we operated through 19 branches located in various cities across India. As per our strategy to
focus on expanding the retail loans, we continue to evaluate attractive growth opportunities to expand our business
into new regions and markets. However, due to a challenging external macro environment during Fiscal 2020 and
Fiscal 2021 including uncertainties driven by COVID-19, a cautious stance has been adopted towards branch
expansion. Further, factors such as competition, customer requirements, regulatory regimes, culture, business
practices, and customs in these new markets may differ from those in our current markets, and our experience in our
current markets may not be applicable to these new markets. With the proposed acquisition of DHFL we may face
challenges due to geographical expansion in certain states where we do not have any business currently. In addition,
as we enter new markets and geographical regions, we are likely to compete not only with other banks and financial
institutions but also the local unorganised or semi-organised private financiers, who are more familiar with local
regulations, business practices and customs, and have stronger relationships with potential customers.

As we continue to expand our geographic footprint, our business may be exposed to various additional challenges,
including obtaining necessary governmental approvals, identifying and collaborating with local business and partners
with whom we may have no previous working relationship; successfully marketing our products in markets with which
we have no previous familiarity; attracting potential customers in a market in which we do not have significant
experience or visibility; falling under additional local tax jurisdictions; attracting and retaining new employees;
expanding our technological infrastructure; maintaining standardised systems and procedures; and adapting our
marketing strategy and operations to different regions of India or outside of India in which different languages are
spoken. To address such challenges, we may have to make significant investments that may not yield desired results
or incur costs that we may not recover. Our inability to expand our geographical presence or withdrawal from the
present locations may adversely affect our business prospects, financial conditions and results of operations.

We are exposed to risks that may arise if our retail customers opt for balance transfers to other banks or financial

institutions, or if our retail customers face increased difficulties in refinancing their existing housing loans from
other banks and financial institutions to our Company.
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10.

11.

We offer our retail customers variable interest rate loans which are linked to our reference rate. Based on market
conditions, we price our loans at either a discount or a premium to our reference rate, which is determined primarily
on the basis of our cost of borrowings. Retail customers with variable interest rates on their loans are exposed to
increased equated monthly instalments (“EMIs”) when the loans’ interest rate adjusts upward, to the rate computed in
accordance with the applicable index and margin. Such customers typically seek to refinance their loans through
balance transfer to other banks and financial institutions, to avoid increased EMIs that may result from an upwards
adjustment of the loans’ interest rate. While refinancing of loans by other lenders providing relatively low cost of
borrowing and attractive rates could in certain circumstances be beneficial for our retail customers, it results in a loss
of interest income expected from such loans over the course of their tenure. In addition, all housing finance providers
in India are prohibited from charging pre-payment penalties on loans with variable interest rates, which has led to a
high incidence of balance transfer, which results in a high turnover of loan assets between lenders, causing lenders to
incur increased origination costs. In addition, increased difficulties for retail customers in refinancing their existing
housing loan from another bank or financial institution, may also adversely affect our balance transfer loan
originations. Certain of our retail customers with variable interest rate loans may not be able to find balance transfer
options at comparably lower interest rates or other financing alternatives. As a result, they may be exposed to the risks
associated with increases in EMIs, which may lead to increased delinquency or default rates. Increased delinquency
rates may also result in deterioration in credit quality of our loan portfolio, which could have an adverse effect on our
business, results of operations and financial condition. Since, as on March 31, 2021, our real estate lending contributed
77.5% in our lending book, our exposure to the real estate sector is significant. Slowdown in the sector has heightened
the refinancing risk, which has and could further have an adverse effect on our business, results of operations and
financial condition.

In order to sustain our growth, we will need to maintain a minimum capital adequacy ratio. There is no assurance
that we will be able to raise capital when necessary in order to maintain such a ratio.

The NHB Directions require our Company to maintain a minimum capital to risk (weighted) assets ratio (“CRAR”)
comprising of Tier | and Tier 1l Capital which shall not be less than 13.00% of our aggregate risk weighted assets and
risk adjusted value of off-balance sheet items on or before March 31, 2020, 14% on or before March 31, 2021 and
15% on or before March 31, 2022 and thereafter. The NHB Directions assigh weightages to balance sheet assets. We
must maintain this minimum capital adequacy level to support our continuous growth. Our capital adequacy ratio,
calculated in accordance with IND AS, was 32.30% as at March 31, 2021. Our ability to support and grow our business
could be limited due to a declining capital adequacy ratio if we are unable to access or have difficulty raising capital.
If we fail to meet the requirements prescribed by the NHB, then the NHB may take certain actions which could
adversely affect our business. Further, any regulatory change in capital adequacy requirements imposed by the NHB
may have an adverse effect on our results of operation.

We are an HFC and subject to various regulatory and legal requirements. Also, future regulatory changes may
have a material adverse effect on our business, results of operations and financial condition.

We are an HFC registered with the NHB, which was the regulator for HFCs in India until August 2019. Post August
2019, NHB still supervises HFCs while the RBI regulates HFCs by stipulating prudential guidelines, directions and
circulars in relation to HFCs.

We are also subject to the corporate, taxation and other laws in effect in India which require continued monitoring and
compliance. These regulations, apart from regulating the manner in which a company carries out its business and
internal operation, prescribe various periodical compliances and filings including but not limited to filing of forms and
declarations with the relevant registrar of companies, and the NHB. Pursuant to NHB regulations, HFCs are currently
required to maintain a minimum CRAR. This ratio is used to measure an HFC’s capital strength and to promote the
stability and efficiency of the housing finance system. As of March 31, 2021, our CRAR (%) was 32.30%. Should we
be required to raise additional capital in the future in order to maintain our CRAR above the existing and future
minimum required levels, we cannot guarantee that we will be able to obtain this capital on favourable terms, in a
timely manner or at all. For further details in relation to the minimum CRAR required to be maintained as per the NHB
Directions, see “— In order to sustain our growth, we will need to maintain a minimum capital adequacy ratio. There
is no assurance that we will be able to raise capital when necessary in order to maintain such a ratio” on page 24.

The introduction of additional government controls, judicial precedents or newly implemented laws and regulations
including, in relation to classifications of and provisioning for NPAs, recoveries, capital adequacy requirements and
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exposure norms, depending on the nature and extent thereof and our ability to make corresponding adjustments, may
result in a material adverse effect on our business, results of operations, cash flows and financial condition and our
future expansion plans in India. For instance, the Supreme Court of India has ordered the banks and financial
institutions to refund the compound interest, interest on interest or penal interest collected on installments for loans
during the moratorium period from March 1, 2020 to August 31, 2020. The Company has estimated the said amount
and recognised a reversal in its Statement of Profit and Loss Account for the year ended March 31, 2021.1In particular,
decisions taken by regulators concerning economic policies or goals that are inconsistent with our interests, could
adversely affect our results of operations. Further, we cannot assure you that we will be able to timely adapt to new
laws, regulations or policies that may come into effect from time to time with respect to the financing of housing and
urban infra structure sector in general.

Moreover, new regulations may be passed that restrict our ability to do business. Further, these regulations are subject
to frequent amendments and depend upon government policy. We cannot assure you that we will not be subject to any
adverse regulatory action in the future. The costs of compliance may be high, which may affect our profitability. If we
are unable to comply with any such regulatory requirements, our business and results of operations may be materially
and adversely affected.

We cannot assure you that we will be in compliance with the various regulatory and legal requirements in a timely
manner or at all. The requirement for compliance with such applicable regulations presents a number of risks,
particularly in areas where applicable regulations may be subject to varying interpretations. Further, if the
interpretations of the regulators and authorities with respect to these regulations vary from our interpretation, it may
be subject to penalties and our business could be adversely affected.

We are subject to periodic inspections by the NHB. Non-compliance with the NHB’s observations made during any
such inspections could adversely affect our reputation, business, financial condition, results of operations and cash
flows.

Inspection by the NHB is a regular exercise and is carried out periodically by the NHB for all housing finance
institutions under provisions of the NHB Act.

The NHB conducts periodic inspections of matters related to our books of accounts and other records inter alia for the
purpose of verifying the correctness or completeness of any statement, information or particulars furnished to the NHB
or for obtaining any information which we may have failed to furnish on being called upon to do so. Such periodic
inspections include observations such as asset quality and related policy issues, failure to have systems in place for
asset classification and provisioning, missing system of identification/ reporting mortality accounts, lack of model for
rating of borrowers and linkage of pricing to same, no prior permission from government/local government/statutory
authority for project loans, no recovery policy for retail assets, certain policies and their review not being in place, in
cases of loans taken by the Company from lenders, while extending credit facility, extension of moratorium by the
Company, failure to hold meetings held for certain committees, non-disclosure of depreciation in investments and
observations such as failure of having succession planning in place. These inspections are exhaustive and can last for
a period of three to four weeks, during which regulators review the HFC’s adherence to regulatory guidelines,
scrutinise the loan book and individual loan files, including security documents, review the functioning of the Board
of Directors and its committees and their adherence to minutes of various internal meetings, review the NPA and
delinquent cases, review and evaluate the credit approval policies and credit assessment standards, review
implementation of decisions and policies of the Board of Directors and review adherence to prescribed formats in the
filing of regulatory reports.

In the past, we had received show cause notices from the NHB alleging non-compliance of provisions relating to the
disclosure of CRE and CRE(RH) portfolios in the balance sheet. Our Company responded to the notice stating that the
annual financial statements already include the provisions created on both CRE and CRE(RH) portfolios. We had also
received show cause notices from NHB for breach of LTV norms, renegotiating and rescheduling of loan accounts in
violation of NHB Directions, rate reduction in case of retail borrower accounts, and non-assignment of risk weight
based on the credit conversion factor (CCF), to which our Company responded adequately and requested the NHB to
waive the proposed penalty. In this regard, we have received certain follow up letters from the NHB. For further details,
see “Pending Proceedings and Statutory Defaults” on page 225. Further, we have, in the past intimated NHB and RBI,
respectively, regarding excess exposure over single borrowing limit of certain borrowers while committing that such
exposure will be reduced within specified period.
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While we attempt to be in compliance with all regulatory provisions applicable to us, we cannot assure you that the
NHB will not find any deficiencies in future inspections or the NHB will not make similar or other observations in the
future. In the event that we are unable to comply with the observations made by the NHB, we could be subject to
penalties and restrictions which may be imposed by the NHB. Imposition of any penalty or adverse finding by the
NHB during any future inspection may have a material adverse effect on our reputation, business, financial condition,
results of operations and cash flows.

For further details in relation to the outstanding show-cause notices issued by NHB to our Company, please see the
section “Pending Proceedings and Statutory Defaults” on page 225.

Our indebtedness and conditions and restrictions imposed by our financing arrangements could adversely affect
our ability to conduct our business and operations.

We have entered into agreements with certain banks and financial institutions for short-term and long-term borrowings
in the ordinary course of our business. Some of these agreements contain restrictive covenants which require us to
obtain consent from our lenders, before, among other things, winding up, any corporate restructuring, re-organization
and/ or re-capitalization of any sort including merger, demerger, amalgamation, buy-back, capital reduction, transfer
of controlling interest, drastic changes in management set-up, liquidation, making any material amendments in the
constitutional documents, which may adversely affect the ability of our Company to fulfil its obligations under the
finance documents, entering into any compromise or arrangement or settlement with any of our Company’s secured
creditors. In addition, under certain of our financing agreements, upon the occurrence of a default on our interest
payments or repayment of principal to the lender, we could be restricted from declaring dividends and the lender may
have a right to appoint a nominee director. All our financing agreements require us to maintain an asset cover
ratio/minimum security cover of our standard assets or the outstanding amounts under the relevant financing
agreement. Further, we are also required to maintain certain other financial covenants under our financing agreements.
Such restrictive covenants in our loan and bond documents may restrict our operations or ability to expand and may
adversely affect our business. As on the date of this Shelf Prospectus, our Company has obtained consents/
permissions/ sent intimations as required for creation of further charge on assets pursuant to the Issue, from all the
existing charge holders.

In the event we breach any financial or other covenants contained in any of our financing arrangements or in the event
we have breached any terms in the past which are noticed in the future, we may, amongst other things, be required to
immediately repay our borrowings either in whole or in part, together with any related costs. Further, in this situation,
we will be restricted from availing further loans and/ or creating additional security interest, which could detrimentally
affect our business.

Furthermore, our financing arrangements contain cross-default provisions which could automatically trigger defaults
under other financing arrangements. In addition, some of our agreements with our lenders and our borrowers may not
be executed on stamp paper. If any of these events were to occur, it would likely result in a material adverse effect on
our financial condition and results of operations or even our ability to continue as a going concern.

We do not own the trademark and the logo associated with “Piramal” brand name. Consequently, our ability to use
the trademark, name and logo may be impaired.

We do not own the trademark and logo associated with “Piramal” brand name which we use in the course of our
business operations and to conduct our operations, the brand is registered in the name of Piramal Corporate Services
Private Limited (“PCSPL”) , a wholly owned subsidiary of PEL. Our Company has entered into a trade mark license
and advisory services agreement dated September 3, 2018 with PCSPL (“Trademark Agreement”) for use of the
“Piramal” trademark and the corporate logo which consists of “Gyan Mudra” icon, the “Piramal” name and the words
“Knowledge Action Care Impact”. The Trademark Agreement is valid till March 31, 2023. If the Trademark
Agreement is not renewed, we will not be able to use the trademark, name or logo in connection with our business
and, consequently, we may be unable to capitalize on the brand recognition associated with the trademark.

While we only use intellectual property registered in our name or pursuant to the Trademark Agreement, we may
become subject to claims by third parties if we use slogans, names, designs, software or other such subjects in breach
of any intellectual property rights registered by such third party. Any legal proceedings pursuant to such claims, or
settlements thereunder, may divert management attention and require us to pay financial compensation to such third
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parties, as well as compel us to change our marketing strategies or brand names of our products and services, which
could adversely affect our business, prospects, results of operation and financial condition.

We are vulnerable to the volatility in interest rates and we may face interest rate and maturity mismatches between
our assets and liabilities in the future which may cause liquidity issues and affect our source of funding.

Our operations are particularly vulnerable to volatility in interest rates and mismatch in maturity. Our net interest
income and profitability directly depend on the difference between the average interest rate at which we lend and the
average interest rate at which we borrow. The cost of our funding and the pricing of our loan products are determined
by a number of factors, many of which are beyond our control, including the RBI’s monetary policies, inflationary
expectations, competition, domestic and international economic and political scenario and other factors. These factors
could affect the interest rates charged on interest-earning assets differently than the interest rates paid on interest
bearing liabilities. While any reduction in our cost of funds may be passed on to our customers, we may not have the
same flexibility in passing on any increase in our cost of funds to our customers, thereby affecting our net interest
income. Similarly, competitive pressures may require us to reduce our cost of lending to our customers without a
proportionate reduction in our cost of borrowing from our lenders. Further, if we do not pass on the reduced interest
rates to our borrowers, it may result in some of the borrowers prepaying the loan to take advantage of the reduced
interest rate environment, thereby impacting our growth and profitability. If interest rates rise, some of our lenders
may increase the interest rates at which we borrow resulting in an increase in our effective cost of funds. We may or
may not be able to pass on the increased interest rates to our borrowers simultaneously with the increase in our
borrowing rates, or at all, thereby affecting our net interest income. Further, an increase in interest rates may result in
some of our borrowers prepaying their loans by arranging funds from other sources, thereby impacting our growth and
profitability. Additionally, an increase in general interest rates in the economy could reduce the overall demand for
financing in general and impact our growth. There can be no assurance that we will be able to adequately manage our
interest rate risk in the future, and if we are unable to do so, this could have an adverse effect on our net interest income,
which could in turn have a material adverse effect on our business, results of operations and financial condition.

We may also face potential liquidity risks due to mismatch in the maturity of our assets and liabilities. A portion of
our funding requirements is met or may be met in the future through short and medium-term funding sources such as
bank loans, non-convertible debentures, commercial paper, cash credit, external commercial borrowing or any other
instruments or overdraft facilities. Our inability to obtain additional credit facilities or renew our existing credit
facilities for matching tenure of our liabilities in a timely and cost effective manner or at all, may lead to mismatches
between our assets and liabilities, which in turn may adversely affect our operations and financial performance.

We may be required to seek expensive sources of funding to finance our operations, which would result in a decline
in our net profits and have a material adverse effect on our business, financial condition, results of operations and
prospects. Our ability to borrow funds and refinance existing debt may also be affected by a variety of factors, including
liquidity in the credit markets and the strength of the lenders from which we borrow.

We depend on the accuracy and completeness of information provided by our potential borrowers. Our reliance on
any misleading information given by potential borrowers may affect our judgment of creditworthiness of potential
borrowers, and the value of and title to the collateral, which may affect our business, results of operations and
financial condition.

In deciding whether to extend credit or enter into other transactions with potential borrowers, we rely on information
furnished to us by potential borrowers, and analysis of the information by independent valuers and advocates. To
further verify the information provided by potential borrowers, we conduct searches on Credit Information Bureau
(India) Limited (“CIBIL”) and other credit bureaus for creditworthiness of our borrowers. We also verify information
with registrars and sub-registrars of assurances for encumbrances on collateral. We follow the know your customer
(“KYC”) guidelines prescribed by the NHB on the potential borrower, verifies the place of business or place of
employment as applicable to the potential borrower and also verifies the details with the caution list of the NHB as
circulated from time to time. Such information includes representations with respect to the accuracy and completeness
of information relating to the financial condition of potential borrowers, and independent valuation reports and title
reports with respect to the property secured. Additionally, once a prospective borrower has submitted a completed loan
application, our empaneled third-party agencies conduct various on-site checks to verify the prospective customer’s
work and home addresses. We have framed our policies to prevent frauds in accordance with the KYC guidelines
issued by NHB da ted October 11, 2010, as a mended mandating the policies of HFCs to have certain key elements,
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including, inter alia, a customer acceptance policy, customer identification procedures, monitoring of transactions and
risk management.

While we have a well-established and streamlined credit appraisal process, there can be no assurance that information
furnished to us by potential borrowers and analysis of the information by independent valuers or the independent
searches conducted by us with credit bureaus and NHB, or the on-site verification conducted by our empaneled third-
party agencies will be accurate, and our reliance on such information given by potential borrowers may affect our
judgment of the credit worthiness of potential borrowers, and the value of and title to the collateral, which may affect
our business, results of operations, cash flows and financial condition.

If we fail to identify, monitor and manage risks and effectively implement our risk management policies, it could
have a material adverse effect on our business, financial condition, results of operations and cash flows.

We have devoted resources to develop our risk management policies and procedures and aim to continue to do so in
the future. For details, see “Our Business — Risk and asset liability management” beginning on page 120. Despite this,
our policies and procedures to identify, monitor and manage risks of fraud, money laundering, any other credit,
operational or other risks may not be effective. Further, some of our methods of managing risks are based upon the use
of observed historical market behaviour. As a result, these methods may not accurately predict future risk exposures,
which could be greater than those indicated by the historical measures. For example, our NPA levels may rise due to
poor monitoring methods of our portfolio. To the extent any of the instruments and strategies we use to hedge or
otherwise manage our exposure to market or credit risk are not effective, we may not be able to mitigate effectively
our risk exposures in particular market environments or against particular types of risk.

Our investment and interest rate risks are dependent upon our ability to identify and mark-to-market changes in the
value of financial instruments caused by changes in market prices or rates. Our earnings are dependent upon the
effectiveness of our management of changes in credit quality and risk concentrations, the accuracy of our valuation
models and our critical accounting estimates and the adequacy of our allowances for loan losses. While the risk
management team has developed a proprietary internal rating model to evaluate risk return trade-off for the loans and
investments extended by us, there is no guarantee that such model will be effective.

To the extent our assessments, assumptions or estimates prove inaccurate or not predictive of actual results, we could
suffer higher than anticipated losses.

If we fail to effectively implement our risk management policies, it could materially and adversely affect our business,
financial condition, results of operations and cash flows.

If we are unable to maintain an effective system of internal controls and compliances, our business and reputation
could be adversely affected.

We manage our internal compliance by monitoring and evaluating internal controls, and we endeavour to ensure that
all relevant statutory and regulatory compliances are met and fulfilled in accordance with applicable law. While, in the
past, RoC had issued a show cause notice to us for no woman director being appointed for the Fiscal 2017, we have
established policies, procedure and stringent controls in place to ensure adherence to statutory and regulatory
compliances. Whilst there has been no past instance of a material lapse in our internal controls, in case there arises any
deficiency to maintain these established policies and system of internal controls and such deficiencies are not addressed
in a timely manner it may lead to lapses in our business and reputation which could adversely impact our Company’s
business and financial condition.

We may be unable to foreclose on collateral in a timely fashion or at all when borrowers default on their obligations
to us, or the value of collateral may decrease, any of which may result in failure to recover the expected value of
collateral security, increased losses and a decline in net profits.

Among other factors, we consider a mix of cash flow and availability of collateral while taking lending decisions.
Many of our loans including non-retail loans are secured by collateral, which includes liens on inventory, receivables,
cash flows and other current assets, and charges on fixed assets, such as property and financial assets (such as
marketable securities). We may not be able to realise the full value of the collateral, due to, among other things, defects
in the perfection of collateral and fraudulent transfers by borrowers, significant decrease in value of collateral, stock
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market volatility, changes in economic policies of the Indian government, obstacles and delays in legal proceedings,
borrowers and guarantors not being traceable, our records of borrowers’ and guarantors addresses being ambiguous or
outdated. In the event that a specialised regulatory agency gains jurisdiction over the borrower, creditor actions can be
further delayed. In addition, the value of collateral may be less than we expect or may decline. If we are unable to
foreclose on our collateral or realise adequate value, our losses will increase and our net profits will decline.

For instance, we offer housing loans and other loans to borrowers, where the primary collateral is real estate. The value
of the collateral, however, may decline during the term of the loan for a variety of reasons, including due to adverse
market conditions prevalent in the real estate sector. As a result, if our borrowers’ default, we may receive less money
from liquidating collateral than is owed under the relevant financing facility, and, in turn, incur losses, even where we
successfully repossess and liquidate the collateral.

We may also encounter difficulties in repossessing and liquidating collateral. When a borrower’s defaults under a
financing facility, we typically repossess and then sell the collateral through an auction. However, we cannot assure
you that we will be able to successfully repossess the collateral in the event of default under a loan agreement. We
may also face challenges in title verification of the collateral provided by the borrower, as there is no central land
registry in India and title to the property can be disputed, including on account of local land records not being duly
updated, or not being maintained in a legible manner, or only being available in the local vernacular languages, as well
as on account of actual or alleged short payment of stamp duty or registration fees (which may render the title
documents inadmissible in evidence, unless stamped prior to enforcement with payment of requisite penalties).
Moreover, we may also not be able to sell the collateral at a price sufficient to cover the amount owed under the
financing facility, or at all. We may face additional delay and expense in conducting an auction to sell the collateral
and may face significant delay in repossessing collateral, as litigation against defaulting borrowers, even if governed
by an arbitration clause, can be slow and expensive in India. In the event of any inability or delay in the repossession
and liquidation of the collateral securing loans in default, we may incur losses, which could adversely affect our
business, results of operations and financial condition.

We may have a concentration of loans to certain customers or group of customers. If a substantial portion of these
loans becomes non-performing, our business and financial performance could be affected.

As on March 31, 2021, our aggregated exposure to top 20 borrowers with respect to concentration of loans was
51.27%. Accordingly, our loan portfolio and NPA portfolio currently has or may in the future, have a high
concentration in certain customers or groups of customers. These parties may default on their obligations to us due to
bankruptcy, lack of liquidity, operational failure, and breach of contract, government or other regulatory intervention
and other reasons including inability to adapt to changes in the macro business environment. Credit losses due to
financial difficulties of these borrowers/ borrower groups in the future could adversely affect our business and our
financial performance.

We are exposed to borrower and industry concentrations, and a default by any large borrower or a deterioration in
the performance of any of the industry sectors to which we have significant exposure would adversely affect the
quality of our portfolio, and our ability to meet capital requirements could be jeopardized.

In the case of customer exposures, we aggregate the outstanding balances of, or limits on, funded and non-funded
exposures, if any of our customer exposures were to increase, our net profits would decline and, due to the magnitude
of the exposures, our ability to meet capital requirements could be jeopardized.

Industry-specific difficulties in these or other sectors may increase our level of NPAs. If we experience a downturn in
an industry in which we have concentrated exposure, our net profits will likely decline, and our financial condition
may be materially adversely affected. Further, any negative trends in the industry in which we have concentrated
exposure may affect the ability of our borrowers to perform their obligations under their existing financing agreements
with us and increase the level of Stage 3 assets in our portfolio, adversely affecting our business, financial performance
and results of operations.

As an HFC, we have significant exposure to the real estate sector and any negative events affecting this sector could
adversely affect our business and result of operations.

As on March 31, 2021, our real estate lending contributed 77.5% in our lending book, accordingly our exposure to the
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real estate sector is significant. The primary security for the retail loans disbursed by us is the underlying property; the
value of this security is largely dependent on housing market conditions prevalent at that time. The value of the
collateral on the loans disbursed by us may decline due to adverse market conditions including an economic downturn
or a downward movement in real estate prices. In the event the real estate sector is adversely affected due to a decline
of demand for real estate properties, changes in regulations or other trends or events, which negatively impact the real
estate sector, the value of our collaterals may diminish which may affect our business and results of operations. Failure
to recover the expected value of collateral could expose us to losses and, in turn, result in a material adverse effect on
our business, results of operations and financial condition. Further, due to the impact of COVID-19 on the real estate
sector, construction activity has been delayed and industry-wide sales are expected to remain slow which has and may
further have an adverse impact on our Company.

Further, among the various regulatory developments that have impacted the real estate sector recently, we believe that
the implementation of the Real Estate (Regulation and Development) Act, 2016, as amended (“RERA Act”) is
expected to have the biggest impact over the long term. After notification of certain sections of the RERA Act with
effect from May 2016, the full provisions of the Act became effective from May 2017 onwards. Subsequent to this,
the obligations of real estate project developers under the provisions of the RERA Act, including mandatory project
registration, enhanced disclosure norms and penal provisions for violation of rules have become effective across India.
While most of the state governments have notified rules in relation to the RERA Act, some of the states are in the
process of doing so. To ensure compliance with the requirements of the RERA Act, players in the real estate sector
may need to allocate additional resources, which may increase compliance and they may face regulatory actions or be
required to undertake remedial steps, which may have an adverse effect the business, operations and financial condition
of various players in the sector leading to less than anticipated growth in the housing sector, which may affect our
business adversely.

Our Auditors’ report for the Fiscal 2021, 2020, 2019 and 2018 includes explanatory paragraphs which draws
attention to certain matter of emphasis and other matters.

0] Our Auditors’ report dated May 24, 2021 on the audited financial statements for Fiscal 2021 contained the
following paragraphs:

“Emphasis of Matter

We draw your attention to Note 39 of the Financial Statements regarding the accounting treatment relating
to the scheme of Amalgamation (‘Scheme') sanctioned by the NCLT on 6 April 2018, has been accounted
under Purchase method of accounting as per Accounting Standard 14 -Accounting for Amalgamation in
compliance with the Scheme which is considered to be an override to the relevant provisions of Indian
Accounting Standards ('Ind AS") 103. ”

(i)  Our Auditors’ report dated May 11, 2020 on the audited financial statements for Fiscal 2020 contained the
following paragraphs:

“Emphasis of Matters

. We draw your attention to Note 39 of the Standalone Financial Statements regarding the accounting
treatment relating to the scheme of Amalgamation ('Scheme") sanctioned by the NCLT on 6 April 2018,
has been accounted under Purchase method of accounting as per Accounting Standard 14 -Accounting
for Amalgamation in compliance with the Scheme which is considered to be an override to the relevant
provisions of Indian Accounting Standards ('Ind AS") 103.

. As mentioned in Note 44.3 to the Standalone Financial Statements, pursuant to the Reserve Bank of
India (‘RBI") directions on 'COVID-19 Regulatory Package -Asset Classification and Provisioning'
issued on 17 April 2020, the Company has recognized expected credit loss (including management
overlays) on its investments and loans to customers on account of impact of COVID-19 pandemic based
on its assessment of the information available and the guidance issued by the Reserve Bank of India on
granting of three months moratorium and the resultant asset classification relaxations to accounts
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classified as standard as on 29 February 2020. Further, the underlying forecasts and assumptions
applied by the Company in the determination of ECL provision are subject to uncertainties which are
often outside of the Company's control. The extent to which the COVID-19 pandemic will impact the
Company's current estimate of expected credit losses is dependent on future developments, which are
highly uncertain at this point.”

(iii)  Our Auditors’ report dated April 26, 2019 on the audited financial statements for Fiscal 2019 and 2018
contained the following paragraphs:

“Emphasis of Matter

. We draw your attention to Note 39 of the Standalone Financial Statements regarding the accounting
treatment relating to the scheme of Amalgamation (‘Scheme") sanctioned by the NCLT on 6 April 2018,
has been accounted under Purchase method of accounting as per Accounting Standard 14 - Accounting
for Amalgamation in compliance with the Scheme which is considered to be an override to the relevant
provisions of Indian Accounting Standards ('Ind AS") 103.”

For further details, see section titled “Financial Information” on page 276.

Our Reformatted Financial Information will have comparative difference pursuant to the Scheme of
Amalgamation. Reliance on such information should, accordingly, be limited.

The scheme of amalgamation entered into amongst PFL, PCL and our Company was approved by the NCLT vide its
order dated April 6, 2018, whereby PFL and PCL amalgamated with our Company and all the assets and liabilities of
PFL and PCL were transferred to our Company with effect from March 31, 2018. Accordingly, the financial numbers
for Fiscal 2018 and 2019 in the Reformatted Financial Information will have comparative difference and reliance by
prospective investors on Reformatted Financial Information should be limited.

The bankruptcy code in India may affect our rights to recover loans from our customers.

The IBC was notified on August 5, 2016. The IBC offers a uniform and comprehensive insolvency legislation
encompassing all companies, partnerships and individuals (other than financial firms). It allows creditors to assess the
viability of a debtor as a business decision, and agree upon a plan for its revival or a speedy liquidation. The IBC
creates a new institutional framework, consisting of a regulator, insolvency professionals, information utilities and
adjudicatory mechanisms, which will facilitate a formal and time-bound insolvency resolution and liquidation process.

In case insolvency proceedings are initiated against a debtor to our Company, we may not have complete control over
the recovery of amounts due to us. Under the IBC, upon invocation of an insolvency resolution process, a committee
of creditors is constituted by the interim resolution professional, wherein each financial creditor is given a voting share
proportionate to the debts owed to it. Any decision of the committee of creditors must be taken by a vote of not less
than 66% of the voting share of all financial creditors. Any resolution plan approved by committee of creditors is
binding upon all creditors, even if they vote against it.

In case a liquidation process is opted for, the IBC provides for a fixed order of priority in which proceeds from the
sale of the debtor’s assets are to be distributed. Before sale proceeds are distributed to a secured creditor, they are to
be distributed for the costs of the insolvency resolution and liquidation processes and debts owed to workmen and
other employees. Further, under this process, dues owed to the Central and State Governments rank below the claims
of secured creditors, workmen and other employee dues and unsecured financial creditors. Further, pursuant to an
amendment to the IBC, allottees in a real estate project are considered on par with financial creditors. Specifically, in
relation to cases where we have extended construction finance to developers or builders for specific projects, allottees
in such real estate projects will be considered on par with our Company in terms of priority of repayment. Moreover,
other secured creditors may decide to opt out of the process, in which case they are permitted to realize their security
interests in priority. Additionally, in cases where proceedings under the IBC are initiated against the builders or
developers of project where the allottees of the apartments are our borrowers and if the builder or developer fails to
deliver the project, there may be delay in recovery of amounts from such borrowers.
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Accordingly, if the provisions of the IBC are invoked against any of the borrowers of our Company, it may affect our
Company’s ability to recover our loans from the borrowers and enforcement of our Company’s rights will be subject
to the IBC. We undertake mezzanine financings in various transactions as well where we take financing positions in
holding companies that are not backed by mortgage of assets and may only have share pledge and/or guarantees as
security. In this context, we may not be able to enforce any security at an operating company or we may not stand in
priority if insolvency proceedings are initiated against our debtor in the event there are other lenders of larger value
there.

We have contingent liabilities as at March 31, 2021 and our financial condition may be adversely affected if these
contingent liabilities materialise.

We have substantial contingent liabilities, which could adversely affect our business and results of operations. Our
contingent liabilities aggregated to 7,857 lakh as at March 31, 2021 in accordance with Ind AS 37. The contingent
liabilities consist primarily of liabilities on account of dues towards income tax. In the event that any of these
contingent liabilities materialise, our results of operations and financial condition may be adversely affected. Below
are the details of contingent liabilities as at March 31, 2021:

Particulars Amount
(in X lakh)
Dues towards income tax for AY 2014-2015 34
Dues towards income tax for AY 2017-2018 5,634
Dues towards income tax for AY 2018-2019 511
Dues towards income tax for AY 2019-2020 510
Dues towards income tax for AY 2020-2021 1,268

We may require additional financing for our business operations and the failure to obtain additional financing on
terms commercially acceptable to us may adversely affect our ability to grow and our future profitability. Further,
fluctuations in interest rates could adversely affect our results of operations. We are also reliant on funding from
the debt capital markets and commercial borrowings. Inability of our Company to access funds at an effective cost
that is comparable to or lower than its competitors may adversely impact its business and its future financial
performance.

We may require additional capital for our business operations. The actual amount and timing of our future capital
requirements may differ from estimates as a result of, among other things, changes in business plans due to prevailing
economic conditions, unanticipated expenses and regulatory changes, including any changes to RBI’s monetary
policies which are applicable to us. Additional debt financing could increase our interest costs and require us to comply
with additional restrictive covenants in our financing agreements.

Our ability to obtain additional financing on favourable terms, if at all, will depend on a number of factors, including
our future financial condition, results of operations and cash flows, the amount and terms of our existing indebtedness,
security, our track record of compliance of the covenants contained in our financial agreements, general market
conditions and market conditions for financing activities and the economic, political and other conditions.

We cannot assure you that we will be able to raise additional financing on acceptable terms in a timely manner or at
all. Our failure to renew arrangements for existing funding or to obtain additional financing on acceptable terms and
in a timely manner could adversely impact our ability to incur capital expenditure, our business, results of operations
and financial condition.

Further, an increase in the interest rates on our existing or future debt will increase the cost of servicing such debt. Any
increase in interest expense may have an adverse effect on our business prospects, financial condition and results of
operations.

We also rely substantially on funding from the debt capital markets and commercial borrowings including external
commercial borrowings. The market for such funds is competitive and our ability to obtain funds at competitive rates
depends on various factors, including our Company’s ability to maintain its credit ratings. Inability of our Company
to access funds at an effective cost that is comparable to or lower than its competitors may adversely impact its business
and its future financial performance.
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Possible conflict of interest with entities forming part of the Piramal Group may affect implementation of our
business strategy.

Certain entities forming part of the Piramal Group, are in the same line of business as ours. Similarly, some of our
Directors have interests in such companies, which are in businesses similar to ours. Hence, there may be common
pursuits between us and them which may lead to conflict of interest. Any such conflicts of interest with our Company
may consequently affect our results of operations.

Our growth in profitability depends on the continued growth of our loan portfolio.

Our results of operations depend on a number of internal and external factors, including changes in demand for housing
loans in India, the competitive landscape, our ability to expand geographically and diversify our product offerings and
the size of our loan portfolio. Changes in market interest rates could impact the interest rates charged on our interest-
earning assets in a way different to its effect on the interest rates paid on our interest-bearing liabilities. Further, we may
experience issues such as capital constraints. We cannot assure that we will be able to expand our existing business and
operations successfully, or that we will be able to retain existing personnel or to hire and train new personnel to manage
and operate our expanded business.

We may be required to account for an impairment loss with respect to intangibles including goodwill recorded in
our financial statements.

We assess whether the value of our intangibles including goodwill have been impaired on an annual basis. Any
impairment of goodwill or other intangible assets as a result of such analysis would result in a non-cash charge against
earnings, which could adversely affect our Company's reported results of operations. A significant and sustained decline
in future cash flows due to adverse change in the economic environment, slower growth rates, changes in cost of capital
or other factors could result in the need to perform additional impairment analysis in the future periods.

Our Company has recognized goodwill on account of the merger of PFL into our Company. The tax benefits arising
from the merger are subject to assessment under applicable income tax laws and we may be subject to further scrutiny
from the income tax authorities. Further, as per the amendment in Finance Act, 2021, no depreciation is allowed to be
claimed on goodwill from Fiscal 2021. In the event, there is a disallowance of the amortization of intangible assets
pursuant to the merger, or any other tax benefits arising from the merger, we may face increased tax expenses and
litigation costs and consequently, our business and financial condition may be adversely affected.

We may not continue to gain undisrupted access to our funding sources or be able to secure the requisite amount
of financing at competitive rates for our growth plans and to meet other cash needs.

Our liquidity and on-going profitability are, in large part, dependent upon our timely access to, and the costs associated
with, raising capital. Our funding requirements historically have been met primarily from a combination of borrowings
such as term loans from banks and financial institutions, issuance of commercial papers and non-convertible
debentures and other debt instruments on a private placement basis. Thus, our continued growth and our ability to
make payments on, or repay or refinance, our debts and obligations, including the NCDs will depend, among other
things, on our ability to secure requisite financing at competitive rates, to manage our expansion process, to make timely
capital investments, to control input costs and to maintain sufficient operational control. Changes in laws and
regulations, our obligations to lenders or under debt instruments can disrupt funding sources which would have a
material adverse effect on our liquidity and financial condition. Further, our inability to secure requisite financing,
refinancing or continuing with our existing financing arrangement could have an adverse effect on our business, results
of operations and financial condition. We cannot assure you that future debt or equity financing (from our Promoter or
otherwise) will be available to us in an amount sufficient to enable us to pay our debts when due, including the NCDs,
or to fund other liquidity needs. If we cannot procure sufficient cash to fund our liquidity needs, we may, among other
things, need to restructure or refinance all or a portion of our debt, including the NCDs, obtain additional financing,
delay planned capital expenditures or investments or sell material assets. We cannot assure you that we would be able
to accomplish any of these alternatives on a timely basis or on commercially reasonable terms, if at all.

Any downgrade in our credit ratings may increase our financing costs and subject us to more onerous covenants,
which may adversely affect our future issuances of debt and our ability to borrow on a competitive basis.
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We have received rating for our short-term instruments and long-term instruments as set forth:

Rating Agency Rating Nature of Securities
ICRA Limited [ICRAJAA(Negative) Non-convertible debentures
CARE Ratings Limited CARE AA(CWD) (Double A)  Non-convertible debentures
CRISIL Limited CRISIL Al+ Commercial papers
CARE Ratings Limited CARE A1+ Commercial papers
ICRA Limited [ICRA] AA(Negative) Tier 11 bonds
CARE Ratings Limited CARE AA(CWD) (Double A)  Tier Il bonds
CARE Ratings Limited CARE A1+ Inter corporate deposits
ICRA Limited [ICRA] AA(Negative) Long-term term loans
CARE Ratings Limited CARE AA(CWD) (Double A)  Long-term bank facilities

Further, the NCDs proposed to be issued pursuant to this Issue have been rated CARE AA (CWD) (Double A) (Under
Credit Watch with Developing Implications) by CARE Ratings Limited for an amount of up to X 2,00,000 lakhs by
way of its letter bearing reference number CARE/HO/RL/2020-21/4772 and dated March 24, 2021, further revalidated
by way of its letter dated June 23, 2021 bearing reference number CARE/HO/RL/2021-22/1582 and [ICRA] AA
(pronounced as ICRA double A) (Outlook: Negative) by ICRA Limited for an amount of up to X 2,00,000 lakhs by
way of its letter bearing reference number MUM/20-21/3582 and dated March 23, 2021, further revalidated by way of
its letter dated June 24, 2021 bearing reference number ICRA/Piramal Capital & Housing Finance
Limited/24062021/01. Such ratings provided by Credit Rating Agencies may be suspended, withdrawn or revised at
any time by the assigning rating agency. Further, any downgrade in our credit ratings may increase interest rates for
our existing short-term and long-term borrowings and for our refinancing of our outstanding debt, which would
increase our financing costs, and adversely affect our future issuances of debt and our ability to borrow on a
competitive basis. We may also be subject to more onerous covenants, which could further restrict our business,
financial condition and results of operations. Further, any downgrade in our credit ratings may also trigger an event of
default or acceleration of certain of our borrowings.

We may not be able to renew or maintain our statutory and regulatory permits and approvals required to operate
our business.

We require certain statutory and regulatory permits and approvals to operate our business. We have obtained a
certificate of registration dated December 1, 2017, bearing registration number 12.0163.17 from the NHB (“NHB
Registration Certificate”) and a certificate of registration dated February 12, 2020 bearing registration number
DOR-00163 from RBI which was issued in lieu of the fresh certificate of registration dated February 12, 2020 bearing
registration number DOR-00163 from RBI, which require us to comply with certain terms and conditions for us to
continue our housing finance operations. Further, while the NHB had provided its no-objection in respect of the
Scheme of Amalgamation, in the event that we are unable to comply with any or all of these terms and conditions, or
seek waivers or extensions of time for complying with these terms and conditions, it is possible that the NHB may
revoke this licence or may place stringent restrictions on our operations. This may result in the interruption of all or
some of our operations.

We do not have certain documents evidencing the biographies of certain of our directors in “Our Management”.

In accordance with the disclosure requirements stipulated under the SEBI Debt Regulations, the brief biographies of
our Directors disclosed in “Our Management” on page 130 include details of their educational qualifications and
work experience. However, the original documents evidencing such educational qualifications are not available with
some of our Directors. Accordingly, we have relied on affidavits provided by such Directors to verify the authenticity
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of such disclosures. We cannot assure you that such disclosures do not have any inadvertent errors or omissions.

Our ability to establish and maintain current accounts with scheduled commercial banks and payment banks may
be restricted on account of guidelines issued by the RBI which could adversely impact our growth, business and
financial condition.

On August 6, 2020, the RBI issued a circular titled “Opening of Current Accounts by Banks — Need for Discipline”
to scheduled commercial banks and payments banks. All our branches maintain current accounts with banks for
withdrawal cash for lending and deposit of surplus cash. This circular may restrict our ability to establish new current
accounts and maintain current accounts with scheduled commercial banks and payments banks, and could disrupt our
ongoing business and conduct of operations of the Company.

Certain premises, including our Registered Office are not owned by us and we have only leasehold or leave and
license rights over them. In the event we lose such rights, our business, financial condition and results of operations
and cash flows could be adversely affected.

Certain premises used by our Company have been obtained on a lease basis, including our Registered Office. We
cannot assure you that we will be able to renew our lease agreements or enter into new agreements in the future, on
terms favourable to us, or at all. In the event that any lease agreement is not renewed, we will be required to expend
time and financial resources to locate suitable land or building to set up our operations. Also, we may be unable to
relocate to an appropriate location in a timely manner, or at all, and we cannot assure you that a relocated office will
be as commercially viable. If a lease agreement is terminated, prior to its tenure or if it is not renewed, or if we are
required to cease business operations at a property, for any reason whatsoever, our business, financial condition and
results of operations may be adversely affected. Further, if the vacated property is leased or sold to a competitor, we
may also face increased competition in that geographic area, which could adversely affect our market share. For further
information on our properties, see “Our Business — Properties” on page 125.

Our business and operations significantly depend on senior management and key employees and may be adversely
affected if we are unable to retain them.

Our business and operations largely depend on the continued services and performance of our senior management and
other key employees. The need and competition for skilled senior management in our industry is intense, and we may
not be able to retain our existing senior management or attract and retain new senior management in the future. The
loss of the services of our senior members of our management team and key employees could seriously impair our
ability to continue to manage and expand our business efficiently and could adversely affect our business, results of
operations and financial condition.

Our Company proposes to utilize a portion of the Net Proceeds to repay or prepay certain borrowings availed by
our Company, and the utilization of that portion of the Net Proceeds will not result in creation of any tangible
assets.

Our Company intends to use a certain portion of the Net Proceeds for the purposes of repayment or prepayment, in
full or part, of certain borrowings availed by our Company. For further details, see “Objects of the Issue” on page 63.
However, the repayment or prepayment of the borrowings are subject to certain terms and conditions attached to the
loans under the financing agreements entered into with various lenders. While we believe that utilization of Net
Proceeds for repayment of borrowings would help us to reduce our cost of debt and enable the utilization of our funds
for further investment in business growth and expansion, the repayment of loans will not result in the creation of any
tangible assets for our Company.

Our business is highly dependent on information technology for processing, retaining and managing confidential
information relating to customers, vendors and lenders, among other things. A failure, inadequacy or security
breach in our information technology and telecommunication systems or an inability to adapt to rapid technological
changes may adversely affect our business, results of operation and financial condition.

Our ability to operate and remain competitive depends in part on our ability to maintain and upgrade our information

technology systems and infrastructure on a timely and cost-effective basis, including our ability to process a large
number of transactions on a daily basis. In line with our strategy to shift to digital lending platform to cater to retail
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financing customers, our operations currently rely on and in the future will primarily rely on secure processing, storage
and transmission of confidential and other information in our computer systems and networks. While we have
implemented necessary technologies and controls to protect our computer systems and network which are hosted on
cloud or at data centres, they may fail to operate adequately or become disabled as a result of events that may be
beyond our control, including disruptions of electrical or communications services. Further, our computer systems,
software and networks may be vulnerable to unauthorised access, computer viruses or other attacks due to new
vulnerabilities or advanced zero day attacks that may compromise data integrity and security and result in client
information or identity theft, for which we may potentially be liable. Further, the information available to and received
by our management through our existing systems may not be timely and sufficient to manage risks or to plan for and
respond to changes in market conditions and other developments in our operations. If any of these systems are disabled
or if there are other shortcomings or failures in our internal processes or systems, it may disrupt our business or impact
our operational efficiencies, and render us liable to regulatory intervention or damage to our reputation. The occurrence
of any such events may adversely affect our business, results of operation and financial condition.

In addition, the future success of our business will depend in part on our ability to respond to technological advances
and to emerging banking industry standards and practices on a cost-effective and timely basis. While we have
developed and upgraded technology due to, inter alia, the impact of COVID-19, there can be no assurance that we
will successfully implement new technologies effectively or adapt our technology and systems to meet customer
requirements or emerging industry standards. If we are unable, for technical, legal, financial or other reasons, to adapt
in a timely manner to changing market conditions, customer requirements or technological changes, our financial
condition could be adversely affected. Any technical failures associated with our information technology systems or
network infrastructure, including those caused by power failures and breaches in security caused by computer viruses
and other unauthorised tampering, may cause interruptions or delays in our ability to provide services to our customers
on a timely basis or at all, and may also result in added costs to address such system failures and/or security breaches,
and for information retrieval and verification.

We rely on third party intermediaries and service providers who may not perform their obligations satisfactorily or
in compliance with law.

We enter into outsourcing arrangements with third party vendors providing services that include, among others,
software services and professional services for sourcing of customers including valuation and title search. As a result
of outsourcing such services, we are exposed to various risks including strategic, compliance, operational, legal and
contractual risks. Any failure by a service provider to provide a specified service or a breach in security/ confidentiality
or non-compliance with legal and regulatory requirements, may result in financial loss or loss of reputation. We cannot
assure that there will be no disruptions in the provision of such services or that these third parties may not adhere to
their contractual obligation. If there is a disruption in the third party services, or if the third party service providers
discontinue their service agreement with us, our business, financial condition and results of operations may be
adversely affected. In case of any dispute, there can be no assurance that the terms of such agreements will not be
breached, which may result in litigation costs. Such cost, in addition to the cost of entering into agreements with third
parties in the same industry, may materially and adversely affect our business, financial condition and results of
operations. Legal risks, including actions being undertaken by the NHB, if our third party service providers act
unethically or unlawfully, could materially and adversely affect our business, financial condition and results of
operations.

In addition, we license certain software and technology from third parties. Any premature termination of our license
agreements or the loss of the ability to use such software or technology for any reason would have an adverse impact
on our reputation, business and operations.

Our Company’s housing finance business is dependent on relationships established by relationship teams through
its corporate office and branches with its clients. Any events that harm these relationships including closure of
branches or the loss of our Company’s key personnel or employees may lead to a decline in our Company’s revenue
and profits. Further, our Company’s results of operations could be adversely affected in the event of any disputes
with its employees.

Our Company’s housing finance business is dependent on the key personnel and employees who directly manage client

relationships. Our Company encourages dedicated personnel to service specific clients since our Company believes
that this leads to long-term client relationships, a trust based business environment and over time, better cross-selling
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opportunities. While no key personnel or employees contribute a significant percentage of the business, the business
may suffer materially if a substantial number of them either becomes ineffective or leaves the organisation. As a result,
there may be an adverse effect on our Company's business and profits. While our Company believes that our Company
maintains good relationships with its employees, there can be no assurance that our Company will not experience
future disruptions to its operations due to disputes or other problems with its work force which may adversely affect
our Company’s business and results of operations.

Our insurance coverage may not adequately protect us against losses, and successful claims that exceed our
insurance coverage could harm our results of operations and diminish our financial position.

We maintain insurance coverage of the type and in the amounts that we believe are commensurate with our operations.
Our insurance policies, in certain circumstances, may not provide adequate coverage and may be subject to certain
deductibles, exclusions and limits on coverage. Further, whether the relevant insurance policy is adequate, will depend
upon a number of factors, including, but not limited to, coverage of insurance product selected, any policy exclusions
and any breaches by the customer that might warrant the insurance product void e.g. breach of trust in relation to the
declaration of good health. A successful assertion of one or more large claims against us that exceeds our available
insurance coverage or results in changes in our insurance policies, including premium increases or the imposition of a
larger deductible or co-insurance requirement, could adversely affect our business, results of operations and financial
condition.

We have entered into certain related party transactions and may continue to enter into related party transactions,
which may involve conflicts of interest.

We have entered into certain transactions with related parties and may continue to do so in future. While we believe
that all such transactions are in compliance with applicable laws and are on arms-length basis, there can be no assurance
that we could not have achieved more favourable terms had such transactions not been entered into with related parties,
or that we will be able to maintain existing terms in cases where the terms are more favourable than if the transaction
had been conducted on arm’s length basis. It is likely that we will enter into other related party transactions in the
future. There can be no assurance that such transactions, individually or in aggregate, will not have an adverse effect
on our business, prospects, results of operations and financial condition, including because of potential conflicts of
interest or otherwise. For further details regarding details of related party transactions, see related party transactions
in “Financial Information” beginning on page 276.

Any non-compliance with mandatory Anti Money Laundering (AML) and Know Your Customer (KYC) policies
could expose us to additional liability and harm our business and reputation.

We adopt applicable anti-money laundering (“AML”) and know your client (“KYC”) policies and procedures in our
businesses. While we have adopted policies and procedures aimed at collecting and maintaining all AML and KYC
related information from our customers in order to detect and prevent the use of our networks for illegal money-
laundering activities, there may be instances where we may be used by other parties in attempts to engage in money-
laundering and other illegal or improper activities. In addition, a number of jurisdictions (including India) have entered
into, or have agreed in substance to, intergovernmental agreements with the United States to implement certain
provisions of the U.S. Internal Revenue Code of 1986, commonly known as FATCA. Pursuant to these provisions, as
part of our KYC processes we are required to collect and report certain information regarding US persons having
accounts with us who are customers of our alternative asset management business.

Although we believe that we have adequate internal policies, processes and controls in place to prevent and detect
AML activity and ensure KYC compliance, including FATCA compliance, and have taken necessary corrective
measures, there can be no assurance that we will be able to fully control instances of any potential or attempted
violation by other parties and may accordingly be subject to regulatory actions including imposition of fines and other
penalties by the relevant government agencies to whom we report, including the FIU-IND. Our business and reputation
could suffer if any such parties use or attempt to use us for money-laundering or illegal or improper purposes and such
attempts are not detected or reported to the appropriate authorities in compliance with applicable regulatory
requirements.

We have referred to the data derived from industry reports commissioned from CRISIL Limited.
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We have commissioned the services of an independent third party research agency namely CRISIL Limited and have
relied on the report titled “CRISIL Research — NBFC Report 2020” released in Mumbai in December 2020for industry
related data in this Shelf Prospectus. These reports use certain methodologies for market sizing and forecasting. Neither
we, nor any of the Lead Managers have independently verified such data and therefore, while we believe them to be
true, we cannot assure you that they are complete or reliable. Accordingly, investors should read the industry related
disclosure in this Shelf Prospectus in this context. Industry sources and publications are also prepared based on
information as of specific dates and may no longer be current or reflect current trends. Industry sources and publications
may also base their information on estimates, projections, forecasts and assumptions that may prove to be incorrect.
While industry sources take due care and caution while preparing their reports, they do not guarantee the accuracy,
adequacy or completeness of the data. Accordingly, investors should not place undue reliance on, or base their
investment decision solely on this information.

The Credit Rating Agencies are involved in certain regulatory proceedings and are subject to certain penalties. Any
adverse decision in such proceedings may render them liable to additional penalties, which may impact their, ability
to operate as a credit rating agency, reputation and financial condition.

The Credit Rating Agencies are currently involved in certain regulatory proceedings. These proceedings are pending
at different levels of adjudication before various forums including tribunals. In this regard, certain penalties have been
imposed against the Credit Rating Agencies, a portion of which has been deposited with the relevant authorities. Given
that these proceedings are ongoing, there can be no assurance on the outcome of such regulatory proceedings. Any
adverse decision in such proceedings may render them liable to additional penalties which may result in loss in terms
of their ability to operate as a credit rating agency, reputation, financial condition or otherwise.

External Risks pertaining to our business and operations

47,
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A slowdown in economic growth in India may adversely affect our business, results of operations and financial
condition.

Our financial performance and the quality and growth of our business depend significantly on the health of the overall
economy in India, the gross domestic product growth rate and the economic cycle in India. A substantial portion of
our assets and employees are located in different parts of the country and we intend to continue to develop and expand
our presence across India. In addition, our financial performance and business is also contingent on the manufacturing
and service sectors including tourism and hospitality, automotive and automotive component, real estate, packaging,
pharmaceuticals, logistics, renewables in which our borrowers are established.

Our performance and the growth of our business depend on the performance of the Indian economy. The Indian
economy could be adversely affected by various factors, such as political and regulatory changes including adverse
changes in liberalisation policies, social disturbances, religious or communal tensions, terrorist attacks and other acts
of violence or war, epidemic, pandemics, natural calamities, interest rates, commaodity and energy prices and various
other factors. The Government has traditionally exercised, and continues to exercise, a significant influence over many
aspects of the economy. National and local government policies could adversely affect businesses and economic
conditions in India. For instance, due to a change in policy, borrowing for the purchase or construction of property may
not continue to offer borrowers the same financial benefits it currently offers, and the housing sector may not continue
to be regarded as a priority sector by the Government. Any slowdown in the Indian economy could also adversely
affect the ability of our customers to afford our services, which in turn would adversely affect our business, results of
operation and financial condition.

The housing finance industry is competitive and increasing competition may result in declining margins if we are
unable to compete effectively.

Historically, the housing finance industry was dominated by HFCs. We now face increasing competition from
commercial banks. Interest rate deregulation and other liberalisation measures affecting the housing finance industry,
together with increased demand for home finance, have increased our exposure to competition. Banks and some of the
HFCs have access to low-cost funds such as deposits which enable them to enjoy higher margins and/or offer finance
at lower rates. However, non-deposit accepting HFCs such as us are not permitted to accept deposits, a factor which
can render us less competitive. Our ability to compete effectively with commercial banks and other HFCs will depend,
to some extent, on our ability to raise low-cost funding in the future. Further, we only commenced our operations in
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2017 and therefore may face competition from more established banks and HFCs. If we are unable to compete
effectively with other participants in the housing finance industry, our business, results of operation and financial
condition may be adversely affected.

Furthermore, as a result of increased competition in the housing finance industry, home loans are becoming
increasingly standardised and terms such as floating rate interest options, lower processing fees and monthly rest
periods are becoming increasingly common in the housing finance industry in India. There can be no assurance that
we will be able to react effectively to these or other market developments or compete effectively with new and existing
players in the increasingly competitive housing finance industry. Increasing competition may have an adverse effect
on our net interest margin and other income, and, if we are unable to compete successfully, our market share may
decline as the origination of new loans declines.

The growth rate of India’s housing finance industry may not be sustainable.

Growth in housing loans slowed down in Fiscals 2019, 2020 and 2021 in the wake of sluggish growth of HFCs post
IL&FS crisis and economic slowdown, respectively. The pandemic has intensified the headwinds already facing the
housing finance sector. The subsequent nationwide and local lockdowns, as well as regulations to control its spread,
have taken a toll on the economy. (source: CRISIL Report). However, it is still not clear how certain trends and events,
such as the ongoing impact of COVID-19 on the economy will pace India’s economic growth, the development of
domestic capital markets and the ongoing reform will affect India’s housing finance industry. In addition, there can be
no assurance that the housing finance industry in India is free from systemic risks. Consequently, there can be no
assurance that the growth and development of India’s housing finance industry will be sustainable. Any slow down or
reversal of the growth of India’s housing finance industry may affect our business, results of operations, cash flows
and financial condition.

If inflation were to rise significantly, we might not be able to increase the prices of our products at a proportional
rate in order to pass costs on to our customers and our profits might decline.

Inflation rates in India have been volatile in recent years, and we may face high inflation in the future as India had
witnessed in the past. Increased inflation can contribute to an increase in interest rates and increased costs to our
business, including increased costs of salaries, and other expenses relevant to our business. Further, high inflation
leading to higher interest rates may also lead to a slowdown in the economy and adversely impact credit growth.
Consequently, we may also be affected and fall short of business growth and profitability.

High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs. Any
increase in inflation in India can increase our operating expenses, which we may not be able to pass on to our customers,
whether entirely or in part, and the same may adversely affect our business and financial condition. In particular, we
might not be able to reduce our costs or pass the increase in costs on to our customers. In such case, our business,
results of operations, cash flows and financial condition may be adversely affected.

While the Government has previously initiated economic measures to combat high inflation rates, it is unclear whether
these measures will remain in effect, and there can be no assurance that Indian inflation levels will not rise in the
future.

Borrowing for the purchase or construction of property may not continue to offer borrowers the same fiscal benefits
it currently offers, and the housing sector may not continue to be regarded as a priority sector by the Government.

The rapid growth in the housing finance industry in the last decade is in part due to the introduction of fiscal benefits
for homeowners. Since the early 1990s, interest and principal repayments on capital borrowed for the purchase or
construction of housing have been tax deductible up to certain limits and tax rebates have been available for borrowers
of such capital up to specified income levels. There can be no assurance that the Government will continue to offer
such tax benefits to borrowers at the current levels or at all. In addition, there can be no assurance that the Government
will not introduce tax efficient investment options which are more attractive to borrowers than property investment.
The demand for housing and/or housing finance may be reduced if any of these changes occur.

The RBI has also provided incentives to the housing finance industry by extending priority sector status to housing
loans. In addition, pursuant to Section 36(1)(viii) of the Income Tax Act, 1961, up to 20% of profits from eligible

39



52.

53.

business computed under the head “profits and gains of business or profession”, may be carried to a “Special Reserve”
and are not subject to income tax. This would be applicable till the aggregate of the amounts carried to such reserve
account from time to time exceeds twice the amount of the paid-up share capital (excluding the amounts capitalized
from reserves) of the company. Further, in terms of the Section 41(4A) of the Income Tax Act, 1961, where a deduction
has been allowed in respect of any special reserve created and maintained under Section 36(1)(viii) of the Income Tax
Act, 1961, any amount subsequently withdrawn from such special reserve shall be deemed to be the profits and gains
of business or profession and accordingly be chargeable to income tax as the income of the previous year in which
such a mount is withdrawn.

If it does not, this may result in a higher tax outflow. By way of notification no. NHB(ND)/DRS/Pol. Circular No.
62/2014 dated May 27, 2014, NHB stipulated that all housing finance companies are required to create a deferred tax
liability on the Special Reserve created from current and past profits, irrespective of whether it is intended to withdraw
from such reserve or not.

In addition, home buyers receive tax incentives on home loans for principal and interest payment of home loans, which
has improved affordability levels of borrowers. Principal repayment qualifies for tax deduction under section 80C of
the Income Tax Act, 1961. However, we cannot assure you that the Government will continue to make such benefits
available to HFCs or home buyers.

Financial difficulty and other problems in certain financial institutions could adversely affect our business, results
of operations and financial condition.

As a HFC, we are exposed to the risks of the financial system which may be affected by the financial difficulties faced
by certain financial institutions because the commercial soundness of many financial institutions may be closely related
as a result of credit, trading, clearing or other relationships. This risk, which is sometimes referred to as “systemic
risk”, may adversely affect financial intermediaries, such as clearing agencies, banks, securities firms and exchanges
with whom we interact on a daily basis. Any such difficulties or instability of the financial system in general could
create an adverse market perception about financial institutions and banks and adversely affect our business, results of
operation and financial condition. As the financial system operates within an emerging market, it faces risks of a nature
and extent not typically faced in more developed economies, including the risk of deposit runs notwithstanding the
existence of a national deposit insurance scheme.

Changing laws, rules and regulations and legal uncertainties, including adverse application of corporate and tax
laws, may adversely affect our business, prospects, results of operations and, financial condition.

Our business and financial performance could be adversely affected by changes in law or interpretations of existing,
or the promulgation of new laws, rules and regulations applicable to us and our business. There can be no assurance
that the Central or the State governments may not implement new regulations and policies which will require us to
obtain approvals and licenses from the governments and other regulatory bodies or impose onerous requirements and
conditions on our operations.

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing law,
regulation or policy in the jurisdictions in which we operate, including by reason of an absence, or a limited body, of
administrative or judicial precedent may be time consuming as well as costly for us to resolve and may impact the
viability of our current business or restrict our ability to grow our business in the future. Any unfavourable changes to
the laws and regulations applicable to us could also subject us to additional liabilities.

The application of various tax laws, rules and regulations to our business, currently or in the future, is subject to
interpretation by the applicable taxation authorities. If such tax laws, rules and regulations are amended, new adverse
laws, rules or regulations are adopted or current laws are interpreted adversely to our interests, the results could
increase our tax payments (prospectively or retrospectively) and/or subject us to penalties. As a result, any such
changes or interpretations could have an adverse effect on our business and financial performance.

For example, as of July 1, 2017, a national goods and service tax (“GST”) in India replaced taxes levied by central
and state governments with a unified tax regime in respect of the supply of goods and services for all of India, which
is expected to result in changes to India’s housing finance sector. Our business and financial performance could be
adversely affected by any unexpected or onerous requirements or regulations resulting from the introduction of GST
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or any changes in laws or interpretation of existing laws, or the promulgation of new laws, rules and regulations relating
to GST, as it is implemented. Any such changes to the GST rate or rules and regulations surrounding GST and the
related uncertainties with respect to the implementation of GST may have a material adverse effect on our business,
financial condition and results of operations. Further, as GST is implemented, there can be no assurance that we will
not be required to comply with additional procedures or obtain additional approvals and licenses from the government
and other regulatory bodies or that they will not impose onerous requirements and conditions on our operations.

Any downgrading of India’s debt rating by a domestic or international rating agency could adversely affect our
ability to raise financing and our business.

India’s sovereign debt rating could be downgraded due to various factors, including changes in tax or fiscal policy or
a decline in India’s foreign exchange reserves, which are outside our control. Any adverse revisions to India’s credit
ratings for domestic and international debt by domestic or international rating agencies may adversely impact our
ability to raise additional financing, and the interest rates and other commercial terms at which such additional
financing is available. This could have an adverse effect on our business, financial performance, profits and ability to
obtain financing for capital expenditures and the interest and redemption of the NCDs.

Our ability to raise foreign debt capital may be constrained by Indian law.

We have availed loans under the external commercial borrowings route and may borrow in foreign currencies in the
future. As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies. Such
regulatory restrictions could constrain our ability to obtain financings on competitive terms and refinance existing
indebtedness. In addition, there can be no assurance that any required regulatory approvals for borrowing in foreign
currencies will be granted to us without onerous conditions, or at all. Limitations on foreign debt may have an adverse
effect on our business growth, financial condition and results of operations.

Natural disasters, civil unrest, acts of violence including terrorism or war involving India and other countries and
other disruptions could adversely affect the economy and could adversely affect our business, results of operations
and financial condition.

Our operations, including our branch network, may be damaged or disrupted as a result of natural disasters such as
earthquakes, floods, heavy rainfall, epidemics, pandemics, tsunamis and cyclones and other events such as protests,
riots, civil labour unrest and acts of violence including terrorism or war involving India and other countries. Such
events may lead to the disruption of information systems and telecommunication services for sustained periods. They
also may make it difficult or impossible for employees to reach our business locations. Damage or destruction that
interrupts our provision of services could adversely affect our reputation, our relationships with our customers, our
senior management team’s ability to administer and supervise our business or it may cause us to incur substantial
additional expenditure to repair or replace damaged equipment or rebuild parts of our branch network. Any of the
above factors may adversely affect our business, results of operation and financial condition.

Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries,
particularly emerging market countries in Asia. Financial turmoil in the United States, Europe, and elsewhere in the
world in recent years has affected the Indian economy. Although economic conditions are different in each country,
investors’ reactions to developments in one country can have adverse effects on the securities of companies in other
countries, including India.

A loss of investor confidence in the financial systems of other emerging markets may cause increased volatility in
Indian financial markets and, indirectly, in the Indian economy in general. Any worldwide financial instability could
also have a negative impact on the Indian economy, including the movement of exchange rates and interest rates in
India. In the event that the current difficult conditions in the global credit markets continue or if the recovery
is slower than expected or if there any significant financial disruption, this could have an adverse effect on our cost of
funding, loan portfolio, business, prospects, results of operations and financial condition. Financial disruptions may
occur again and could harm our Company’s business, future financial performance and the price of the Equity Shares.
The global financial markets have experienced substantial dislocations, liquidity disruptions and market corrections in
recent years. Since December 2019, the ongoing outbreak of COVID-19 has affected countries globally, with the
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World Health Organization declaring the outbreak as a pandemic on March 12, 2020. There have been border controls,
lockdowns and travel restrictions imposed by various countries, as a result of the COVID-19 outbreak. Such outbreak
of an infectious disease together with the resulting restrictions on travel and/or imposition of lockdown measures have
resulted in protracted volatility in domestic and international markets and/or may result in a global recession. In
particular, the COVID-19 outbreak has caused stock markets worldwide to lose significant value and has impacted
global economic activity. A number of governments have revised gross domestic product growth forecasts for 2021
downwards in response to the economic slowdown caused by the spread of COVID-19, and it is possible that the
outbreak of COVID-19 will cause a prolonged global economic crisis or recession. With the decrease in number of
COVID-19 cases, the lockdown was slowly eased during the end of 2020 and early 2021. However, with gradual
increase in number of COVID-19 cases from February 2021 and steep increase from April 2021, various States in
India have imposed stricter lockdown, which is presently continuing. In particular, continuing difficulties in financial
and economic conditions could result in deterioration in the quality of the Bank’s assets and larger provisioning,
allowances for loan losses and write-offs. For further details in relation to the impact of COVID-19 on our Company,
please see section, “— The extent to which the recent coronavirus (COVID-19) outbreak impacts our business, cash
flows, results of the operations and financial condition will depend on future developments, which are highly uncertain
and cannot be predicted” on page 17. In addition to COVID-19, the outbreak of any other infectious disease in India
or elsewhere or any other serious public health concern could have a negative impact on the global economy, financial
markets and business activities worldwide, which could adversely affect our business.

Developments in the Eurozone have exacerbated the global economic crisis. Large budget deficits and rising public
debts in Europe have triggered sovereign debt finance crises that resulted in the bailouts of European economies and
elevated the risk of government debt defaults, forcing governments to undertake aggressive budget cuts and austerity
measures, in turn underscoring the risk of global economic and financial market volatility. Financial markets and the
supply of credit could continue to be negatively impacted by on-going concerns surrounding the sovereign debts and/or
fiscal deficits of several countries in Europe, the possibility of further downgrades of, or defaults on, sovereign debt,
concerns about a slowdown in growth in certain economies and uncertainties regarding the stability and overall
standing of the European Monetary Union.

On January 31, 2020, the United Kingdom left the European Union (“Brexit”). There is significant uncertainty at this
stage as to the impact of Brexit on general economic conditions in the United Kingdom and the European Union and
any consequential impact on global financial markets. For example, Brexit could give rise to increased volatility in
foreign exchange rate movements and the value of equity and debt investments. These and other related factors such
as concerns over recession, inflation or deflation, energy costs, geopolitical issues, slowdown in economic growth in
China and Renminbi devaluation, commaodity prices and the availability and cost of credit have had a significant impact
on the global credit and financial markets as a whole, including reduced liquidity, greater volatility, widening of credit
spreads and a lack of price transparency in the United States, Europe and the global credit and financial markets.

In addition, any announcement by the United States to increase interest rates may lead to an increase in the borrowing
costs in the United States which may in turn impact global borrowing as well. Furthermore, in several parts of the
world, there are signs of increasing retreat from globalisation of goods, services and people, as pressure for the
introduction of a protectionist regime is building and such developments could adversely affect Indian exports. This
and any prolonged financial crisis may have an adverse impact on the Indian economy, and in turn on our Company’s
business and financial performance and the price of the Equity Shares.

In response to such developments, legislators and financial regulators in the United States, Europe and other
jurisdictions, including India, have implemented several policy measures designed to add stability to the financial
markets. However, the overall impact of these and other legislative and regulatory efforts on the global financial
markets is uncertain, and they may not have the intended stabilising effects. In the event that the current difficult
conditions in the global credit markets continue or if there is any significant financial disruption, this could have an
adverse effect on our Company's business, future financial performance and the trading price of the Equity Shares.

Significant differences exist between Indian GAAP, Ind AS and other accounting principles, such as IFRS, which
may be material to investors’ assessments our financial condition.

Our financial statements for Fiscal Year 2017 included in this Shelf Prospectus were prepared in accordance with
Indian GAAP while our financial statements for Fiscal Year 2021, 2020, 2019 and 2018 were prepared in accordance
with Ind AS. Indian GAAP, Ind AS and IFRS are significantly different. Accordingly, the degree to which the Indian
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GAAP and Ind AS financial statements included in this Shelf Prospectus will provide meaningful information entirely
depends on the reader’s level of familiarity with Indian accounting practices. Any reliance by persons not familiar
with Indian accounting practices on the financial statements included in this Shelf Prospectus should accordingly be
limited.

Risk Factors pertaining to the NCDs and this Issue
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Any downgrading in credit rating of our NCDs may affect the value of NCDs and thus to raise further debt.

The NCDs proposed to be issued pursuant to this Issue have been rated CARE AA (CWD) (Double A) (Under Credit
Watch with Developing Implications) by CARE Ratings Limited for an amount of up to X 2,00,000 lakhs by way of
its letter bearing reference number CARE/HO/RL/2020-21/4772 and dated March 24, 2021, revalidated by way of its
letter dated June 23, 2021 bearing reference number CARE/HO/RL/2021-22/1582 and [ICRA] AA (pronounced as
ICRA double A) (Outlook: Negative) by ICRA Limited for an amount of up to % 2,00,000 lakhs by way of its letter
bearing reference number MUM/20-21/3582 and dated March 23, 2021 further revalidated by way of its letter bearing
reference number ICRA/Piramal Capital & Housing Finance Limited/24062021/01 and dated June 24, 2021. Any
downgrade of our credit ratings would increase borrowing costs and constraint our access to capital and debt markets
and, as a result, would negatively affect our net interest margin and our business. In addition, downgrades of our credit
ratings could increase the possibility of additional terms and conditions being added to any additional financing or
refinancing arrangements in the future. There is a possibility of increase in forced sale of our NCDs by the investors
resulting in sharp decline in their market price. Any such adverse development could adversely affect our business,
financial condition, cash flows and results of operations.

Security provided for the NCDs as part of the Issue, may not be enforceable or maybe void, if (a) the security
provided for the NCDs as part of the Issue is classified as “Assets” under the IT Act; and (b) there are pending
proceedings under the IT Act prior to creation of such security.

Under Section 281 of the IT Act and circular bearing number 04/2011 dated July 19, 2011, our Company is required
to obtain prior consent of the assessing officer to create the security provided for the NCDs to the extent any assets
provided as security are not classified as ‘stock-in-trade’ under Section 281 of the IT Act. Our Company has made
an application on March 25, 2021 to the relevant assessing officer seeking such prior consent. The relevant assessing
officer vide their letter dated April 15, 2021 shared certain observations and requested our Company to share certain
information and documents within seven days, which among other things, included details of pending proceedings
for AY 2016-17, copy of rectification letter, copy of stay order dated March 2, 2021 against outstanding demand,
expected date of transfer or creation of charge, copies of latest audit report and balance sheet, details of the assets on
which security is proposed to be created and whether such assets are stock-in-trade or not. Our Company vide its
letter dated April 22, 2021 requested the assessing officer for adjournment.

If (i) such application is rejected, and (ii) if any proceedings have been commenced or initiated by the assessing
officer before the date of such security creation, then the claims and demands of the tax authorities in relation to such
proceedings shall under the IT Act act as a prior charge over the security provided for the Issue and will have priority
over the charge created for the benefit of the Debenture Holders and basis the language of the attachment order may
impact the ability of the Company to make scheduled payouts under the issuance, unless the proceedings are stayed,
or the claims and demands are discharged by the company within timelines granted by the tax authorities. However,
a transfer that is a ‘bona fide transaction’ is typically seen as a valid defence against such claims of tax authorities.
Also, in case of any action under the IBC, debts due to the central government are payable only after the debts due
to secured creditors are fully paid.

There are other lenders and debenture trustees who have pari passu charge over the Security provided.

There are other lenders and debenture trustees of our Company who have pari passu charge over the Security
provided for this Issue. While our Company is required to maintain 100% asset cover for the outstanding amount of
the NCDs and interest thereon, upon our Company’s bankruptcy, winding-up or liquidation, the other lenders and
debenture trustees will rank pari passu with the NCD Holders and to that extent, may reduce the amounts recoverable
by the NCD Holders.

Changes in interest rate may affect the price of our NCDs. Any increase in rate of interest, which frequently
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accompany inflation and/or a growing economy, are likely to have a negative effect on the price of our NCDs.

All securities where a fixed rate of interest is offered, such as our NCDs, are subject to price risk and the price of such
securities will vary inversely with changes in prevailing interest rates, i.e. when interest rates rise, prices of fixed
income securities fall and when interest rates drop, the prices increase. The extent of fall or rise in the prices is a
function of the existing coupon, days to maturity and the increase or decrease in the level of prevailing interest rates.
Increased rates of interest, which frequently accompany inflation and/or a growing economy, are likely to have a
negative effect on the price of our NCDs.

There may be a delay in making refund / unblocking of funds to the Applicants.

We cannot assure you that the monies refundable to you, on account of (i) withdrawal of your applications, (ii) our
failure to receive minimum subscription in connection with the Issue, (iii) withdrawal of this Issue, or (iv) failure to
obtain the final approval from the Stock Exchange for listing of the NCDs, will be refunded to you in a timely manner.
We, however, shall refund / unblock such monies, with the interest due and payable thereon as prescribed under
applicable statutory and/or regulatory provisions.

Payments to be made on the NCDs will be subordinated to certain tax and other liabilities preferred by law. In the
event of bankruptcy, liquidation or winding-up, there may not be sufficient assets remaining to pay amounts due
on the NCDs. Additionally, you may be subject to taxes arising on the sale of the NCDs.

The NCDs will be subordinated to certain liabilities preferred by law such as the claims of the Government on account
of taxes, and certain liabilities incurred in the ordinary course of our business. In particular, in the event of bankruptcy,
liquidation or winding-up, our Company’s assets will be available to pay obligations on the NCDs only after all of
those liabilities that rank senior to these NCDs have been paid as per Section 327 of the Companies Act, 2013. In the
event of bankruptcy, liquidation or winding-up, there may not be sufficient assets remaining to pay amounts due on
the NCDs. Sale of NCDs by any holder may give rise to tax liability, see “Statement of Possible Tax Benefits Available
to the Debenture Holders” beginning on page 66.

The fund requirement mentioned in the Objects of the Issue have not been appraised by any bank or financial
institution.

We intend to use the proceeds of the Issue, after meeting the expenditures of and related to the Issue, for the purpose
of repayment of existing loans, for meeting funding/ liquidity requirement of the Company, for onward lending
activities, and general corporate purpose, subject to applicable statutory and/or regulatory requirements (in particular,
not more than 25% of our net proceeds being utilized for general corporate purposes). For further details, see “Objects
of the Issue” beginning on page 63. The fund requirement and deployment is based on internal management estimates
and has not been appraised by any bank or financial institution. The management will have significant flexibility in
applying the proceeds received by us from the Issue. The utilization details of the proceeds of the Issue shall be
adequately disclosed as per applicable law. Further, as per the provisions of the SEBI Debt Regulations, we are not
required to appoint a monitoring agency and therefore no monitoring agency has been appointed for the Issue.

There is no assurance that the NCDs issued pursuant to this Issue will be listed on Stock Exchanges in a timely
manner, or at all.

In accordance with applicable law and practice, permissions for listing and trading of the NCDs issued pursuant to this
Issue will not be granted until after the NCDs have been issued and allotted. Approval for listing and trading will
require all relevant documents to be submitted and carrying out of necessary procedures with the Stock Exchanges.
There could be a failure or delay in listing the NCDs on the Stock Exchanges for reasons unforeseen. If permission to
deal in and for an official quotation of the NCDs is not granted by the Stock Exchanges, our Company will forthwith
repay, with interest, all monies received from the Applicants in accordance with prevailing law in this context, and
pursuant to this Shelf Prospectus. There is no assurance that the NCDs issued pursuant to this Issue will be listed on
Stock Exchanges in a timely manner, or at all.

We are not required to maintain DRR.

Our NCDs are proposed to be listed on BSE Limited and National Stock Exchange of India Limited. Pursuant to
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Ministry of Corporate Affairs notification dated August 16, 2019 amending Section 71 of the Companies Act, 2013
and Rule 18 (7) of the Companies (Share Capital and Debentures) Rules, 2014, we are not required to maintain DRR
for debentures issued through a public issue. Hence, investors shall not have the benefit of reserve funds to cover the
re-payment of the principal and interest on the NCDs. However, in accordance with section 71 of the Companies Act,
2013, read with Rule 18 of Companies (Share Capital and Debentures) Rules, 2014, as amended, we shall on or before
the 30th day of April of each year, deposit or invest, as the case may be, a sum which shall not be less than and which
shall not any time fall below 15% of the amount of its debentures maturing during the year ending on the 31st day of
March, of the next year, following any one or more of the following methods: (a) in deposits with any scheduled bank,
free from charge or lien (b) in unencumbered securities of the Central Government or of any State Government; (c) in
unencumbered securities mentioned in clauses (a) to (d) and (ee) of Section 20 of the Indian Trusts Act, 1882; (d) in
unencumbered bonds issued by any other company which is notified under clause (f) of Section 20 of the Indian Trusts
Act, 1882. The amount deposited or invested, as the case may be, shall not be utilized for any purpose other than for
the repayment of debentures maturing during the year referred to above, provided that the amount remaining deposited
or invested, as the case may be, shall not at any time fall below 15% of the amount of debentures maturing during the
31st day of March of that year. If we do not generate adequate profits, we may not be able to deposit or invest the
prescribed percentage of the amount of the NCDs maturing the subsequent year.

There may be no active market for the NCDs on the platform of the Stock Exchanges. As a result, the liquidity and
market prices of the NCDs may fail to develop and may accordingly be adversely affected

There can be no assurance that an active market for the NCDs will develop or at what price will the NCDs trade in the
secondary market or whether such market will be liquid or illiquid. If an active market for the NCDs fails to develop
or be sustained, the liquidity and market prices of the NCDs may be adversely affected. The market price of the NCDs
would depend on various factors, inter alia, including (i) the interest rate on similar securities available in the market
and the general interest rate scenario in the country, (ii) the market for listed debt securities, (iii) general economic
conditions, and, (iv) our financial performance, growth prospects and results of operations. In addition, the trading of
the NCDs may be impacted by temporary exchange closures, broker defaults, settlement delays, strikes by brokerage
firm employees and disputes, among others. The aforementioned factors may adversely affect the liquidity and market
price of the NCDs, which may trade at a discount to the price at which you purchase the NCDs and/or be relatively
illiquid.

The NCD Holders may not be able to recover, on a timely basis or at all, the full value of the outstanding amounts
and/or the interest accrued thereon in connection with the NCDs. Failure or delay to recover the expected value
from a sale or disposition of the assets charged as security in connection with the NCDs could expose the holders
to a potential loss.

Our ability to pay interest accrued on the NCDs and/or the principal amount outstanding from time to time in
connection therewith would be subject to various factors inter-alia including our financial condition, profitability and
the general economic conditions in India and in the global financial markets. We cannot assure you that we would be
able to repay the principal amount outstanding from time to time on the NCDs and/or the interest accrued thereon in a
timely manner or at all. Although our Company will create appropriate security in favour of the Debenture Trustee for
the NCD Holders on the assets adequate to ensure 100% asset cover on the outstanding amount of the NCDs, the
realizable value of the assets charged as security, when liquidated, may be lower than the outstanding principal and/or
interest accrued thereon in connection with the NCDs. A failure or delay to recover the expected value from a sale or
disposition of the assets charged as security in connection with the NCDs could expose you to a potential loss.
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SECTION Il1I: INTRODUCTION

GENERAL INFORMATION

Our Company was originally incorporated as Piramal Housing Finance Private Limited at Mumbai, Maharashtra, as a private
limited company on February 10, 2017 under the Companies Act, 2013, and was granted the certificate of incorporation dated
February 13, 2017 by the Registrar of Companies, Central Registration Centre. Subsequently, upon conversion from a private
limited company to a public limited company with effect from September 28, 2017, the name of our Company was changed to
Piramal Housing Finance Limited and a fresh certificate of incorporation dated October 17, 2017 was granted by the RoC.
Subsequently, pursuant to the Scheme of Amalgamation, the name of our Company was changed to Piramal Capital & Housing
Finance Limited, and a fresh certificate of incorporation dated June 12, 2018 pursuant to change of name was granted by the
RoC. For further details, regarding changes to our Registered and Corporate Office, see “History and Main Objects” on page
127. For further details regarding the business of our Company, see “Our Business” on page 108.

Registration

Corporate identity number U65999MH2017PLC291071.
Registration Number: 291071

Our Company has obtained a certificate of registration dated December 1, 2017, bearing registration number 12.0163.17 from
NHB to carry on the business of a housing finance institution without accepting public deposits in accordance with Section 29A
of NHB Act. Our Company obtained a fresh certificate of registration dated February 12, 2020 bearing registration humber
DOR-00163 from RBI to carry on the business of a housing finance institution without accepting public deposits.

Registered and Corporate Office

Piramal Capital & Housing Finance Limited
4" Floor, Piramal Tower,

Peninsula Corporate Park,

Ganpatrao Kadam Marg, Lower Parel,

Mumbai 400 013

Tel: (91 22) 6230 9200

Fax: (91 22) 6151 3444

Website: www.pchf.in

Chief Financial Officer

Sachin Deodhar

4" Floor, Piramal Tower,

Peninsula Corporate Park,

Ganpatrao Kadam Marg, Lower Parel,
Mumbai 400013

Tel: (91 22) 6151 3404

Fax: (91 22) 6151 3444

Company Secretary and Compliance Officer

Bipin Singh

4™ Floor, Piramal Tower,

Peninsula Corporate Park,

Ganpatrao Kadam Marg, Lower Parel,
Mumbai 400013

Tel: (91 22) 3046 5903

Fax: (91 22) 6151 3444

Email: investorrelations.pchfl@piramal.com
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Lead Managers

A. K. Capital Services Limited

30-38, Free Press House

3 Floor, Free Press Journal Marg

215, Nariman Point

Mumbai 400 021

Tel: (91 22) 6754 6500

Fax: (91 22) 6610 0594

Email: pchfl2020@akgroup.co.in

Investor Grievance Email: investor.grievance@akgroup.co.in
Website: www.akgroup.co.in

Contact Person: Aanchal Wagle/ Yogesh Paste
Compliance Officer: Tejas Devda

SEBI registration no.: INM000010411

CIN: L74899MH1993PLC274881

Edelweiss Financial Services Limited
Edelweiss House, Off. C.S.T. Road,
Kalina, Mumbai 400 098

Tel: (91 22) 4086 3535

Fax: (91 22) 4086 3610

E-mail: Pchfl. Ncd@edelweissfin.com
Investor Grievance Email: customerservice.mb@edelweissfin.com
Website: www.edelweissfin.com

Contact Person: Lokesh Singhi / Saili Dave
Compliance Officer: Ms. Bhavana Kapadia
SEBI registration no.: INM0000010650
CIN: L99999MH1995PL.C094641

JM Financial Limited

7% Floor, Cnergy

Appasaheb Marathe Marg, Prabhadevi
Mumbai 400 025

Tel: (91 22) 6630 3030

Fax: (91 22) 6630 3330

E-mail: pchfl.bondissue2021@jmfl.com
Investor Grievance Email: grievance.ibd@jmfl.com
Website: www.jmfl.com

Contact Person: Prachee Dhuri
Compliance Officer: Sunny Shah

SEBI Registration No.: INM000010361
CIN: L67120MH1986PLC038784

Trust Investment Advisors Private Limited
109/110, Balarama, Bandra Kurla Complex,
Bandra (E), Mumbai 400 051

Tel: (91 22) 4084 5000

Fax: (91 22) 4084 5066

E-mail: projectarjuna@trustgroup.in

Investor Grievance Email: customercare@trustgroup.in
Website: www.trustgroup.in

Contact Person: Hani Jalan

Compliance Officer: Brijmohan Bohra

SEBI Registration No.: INM000011120

CIN: U67190MH2006PTC162464
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Consortium Members

As specified in the relevant Tranche Prospectus
Debenture Trustee

IDBI Trusteeship Services Limited

Asian Building, Ground Floor

17, R. Kamani Marg, Ballard Estate

Mumbai 400 001

Tel: (91 22) 4080 7000

Fax: (91 22) 6631 1776

E-mail: response@idbitrustee.com

Investor grievance email: response@idbitrustee.com
Website: www.idbitrustee.com

Contact person: Nikhil Lohana / Gaurav Jeswani
Compliance officer: Jatin Bhat

SEBI registration no.: IND000000460

IDBI Trusteeship Services Limited has, pursuant to Regulation 4(4) of SEBI Debt Regulations, by its letter dated March 19,
2021 has given its consent for its appointment as Debenture Trustee to the Issue and for its name to be included in the Draft
Shelf Prospectus, this Shelf Prospectus, the relevant Tranche Prospectus and in all the subsequent periodical communications
sent to the holders of the NCDs issued pursuant to this Issue. A copy of letter from IDBI Trusteeship Services Limited conveying
their consent to act as Trustees for the Debenture holders is annexed as Annexure C to this Shelf Prospectus.

All the rights and remedies of the Debenture Holders under this Issue shall vest in and shall be exercised by the appointed
Debenture Trustee for this Issue without having it referred to the Debenture Holders. All investors under this Issue are deemed
to have irrevocably given their authority and consent to the Debenture Trustee so appointed by our Company for this Issue to
act as their trustee and for doing such acts, deeds, matters, and things in respect of or relating to the Debenture Holders as the
Debenture Trustee may in his absolute direction deem necessary or require to be done in the interest of Debenture Holders and
signing such documents to carry out their duty in such capacity. Any payment by our Company to the Debenture
Holders/Debenture Trustee, as the case may be, shall, from the time of making such payment, completely and irrevocably
discharge our Company pro tanto from any liability to the Debenture Holders. For details on the terms of the Debenture Trust
Deed see, “Issue Related Information” on page 182.

Registrar to the Issue

Link Intime India Private Limited
Address: C-101, 247 Park, LBS Marg
Vikhroli (West), Mumbai 400 083
Maharashtra, India

Tel: (91 22) 4918 6200

Fax: (91 22) 4918 6195

Email: piramal.ncd@linkintime.co.in
Investor grievance email: piramal.ncd@Ilinkintime.co.in
Website: www.linkintime.co.in

Contact person: Shanti Gopalkrishnan
Compliance officer: Mr. B.N. Ramkrishnan
SEBI registration no.: INRO00004058

Link Intime India Private Limited has by its letter dated March 22, 2021 given its consent for its appointment as Registrar to

the Issue and for its name to be included in the Draft Shelf Prospectus, this Shelf Prospectus, the relevant Tranche Prospectus
and in all the subsequent periodical communications sent to the holders of the Debentures issued pursuant to this Issue.
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Applicants or prospective investors may contact the Registrar to the Issue or our Company Secretary and Compliance Officer
in case of any pre-Issue or post-Issue related problems, such as non-receipt of Allotment Advice, demat credit, transfers, etc.

All grievances relating to the Issue or any relevant Tranche Issue may be addressed to the Registrar to the Issue, giving full
details such as name, Application Form number, address of the Applicant, Permanent Account Number, number of NCDs
applied for, amount paid on application, Depository Participant name and client identification number, and the collection centre
of the Members of the Consortium where the Application was submitted and ASBA Account number (for Bidders other than
retail individual investors bidding through the UPI Mechanism) in which the amount equivalent to the Bid Amount was blocked
or UPI ID in case of retail individual investors bidding through the UPI mechanism. Further, the Bidder shall enclose the
Acknowledgement Slip or provide the acknowledgement number received from the Designated Intermediaries in addition to
the documents/information mentioned hereinabove.

All grievances relating to the ASBA process may be addressed to the Registrar to the Issue with a copy to either (i) the relevant
Designated Branch of the SCSB where the Application Form was submitted by the Applicant, or (ii) the concerned Member of
the Consortium and the relevant Designated Branch of the SCSB in the event of an Application submitted by an Applicant at
any of the Syndicate ASBA Centres, giving full details such as name, address of Applicant, Application Form number, number
of NCDs applied for and amount blocked on Application.

All grievances related to the UPI process may be addressed to the Stock Exchange, which shall be responsible for addressing
investor grievances arising from applications submitted online through the App based/ web interface platform of stock exchange
or through their Trading Members. The intermediaries shall be responsible for addressing any investor grievances arising from
the applications uploaded by them in respect of quantity, price or any other data entry or other errors made by them.

All grievances arising out of Applications for the NCDs made through the online mechanism of the Stock Exchanges or through
Trading Members may be addressed directly to the respective Stock Exchanges.

Statutory Auditors

BSR &Co. LLP.

14" Floor, Central B Wing and North C Wing
Nesco IT Park 4, Nesco Center

Western Express Highway, Goregaon (East)
Mumbai 400 063

Tel: (91 22) 6257 1000

Email: vw@bsraffiliates.com

Firm Registration No.: 101248W/W-100022

Credit Rating Agency

CARE Ratings Limited

4™ Floor, Godrej Colesium

Somaiya Hospital Road

Off Eastern Express Highway

Sion (E), Mumbai 400 022

Tel: (91 22) 6754 3456

Fax: (91 22) 6754 3457

Email: aditya.acharekar@careratings.com
Website: www.careratings.com

Contact Person: Mr. Aditya Acharekar
SEBI Registration No.: IN/CRA/004/1999

ICRA Limited

3" Floor, Electric Mansion,
Appasaheb Marathe Marg, Prabhadevi
Mumbai 400 025

Tel: (91 22) 6114 3406
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Fax: NA

Email: shivakumar@icraindia.com

Contact Person: Mr. L Shivakumar

Website: wwwe.icra.in

SEBI Registration Number: IN/CRA/008/2015

Credit Rating and Rationale

The NCDs proposed to be issued pursuant to this Issue have been rated CARE AA (CWD) (Double A) (Under Credit Watch
with Developing Implications) by CARE Ratings Limited for an amount of up to X 2,00,000 lakhs by way of its letter bearing
reference number CARE/HO/RL/2020-21/4772 and dated March 24, 2021 revalidated by way of its letter dated June 23, 2021
bearing reference number CARE/HO/RL/2021-22/1582 and [ICRA] AA (pronounced as ICRA double A) (Outlook: Negative)
by ICRA Limited for an amount of up to X 2,00,000 lakhs by way of its letter bearing reference number MUM/20-21/3582 and
dated March 23, 2021 further revalidated by way of its letter dated June 24, 2021 bearing reference number ICRA/Piramal
Capital & Housing Finance Limited/24062021/01. The ratings provided by the Credit Rating Agencies may be suspended,
withdrawn or revised at any time by the assigning rating agency and should be evaluated independently of any other rating.
These ratings are not a recommendation to buy, sell or hold securities and investors should take their own decisions. For details
regarding rating letters and rationale for the aforementioned rating, see “Annexure B1” and “Annexure B2”, beginning on page
277 and 278, respectively.

Disclaimer clause of rating agencies

CARE Ratings Limited

CARE'’s ratings are opinions on the likelihood of timely payment of the obligations under the rated instrument and are not
recommendations to sanction, renew, disburse or recall the concerned bank facilities or to buy, sell or hold any security.
CARE'’s ratings do not convey suitability or price for the investor. CARE’s ratings do not constitute an audit on the rated entity.
CARE has based its ratings/outlooks on information obtained from sources believed by it to be accurate and reliable. CARE
does not, however, guarantee the accuracy, adequacy or completeness of any information and is not responsible for any errors
or omissions or for the results obtained from the use of such information. Most entities whose bank facilities/instruments are
rated by CARE have paid a credit rating fee, based on the amount and type of bank facilities/instruments. CARE or its
subsidiaries/associates may also have other commercial transactions with the entity. In case of partnership/proprietary
concerns, the rating /outlook assigned by CARE is, inter-alia, based on the capital deployed by the partners/proprietor and the
financial strength of the firm at present. The rating/outlook may undergo change in case of withdrawal of capital or the
unsecured loans brought in by the partners/proprietor in addition to the financial performance and other relevant factors.
CARE is not responsible for any errors and states that it has no financial liability whatsoever to the users of CARE’s rating .

Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which may involve
acceleration of payments in case of rating downgrades. However, if any such clauses are introduced and if triggered, the ratings
may see volatility and sharp downgrades.

ICRA Limited

ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments. ICRA ratings are subject
to a process of surveillance, which may lead to revision in ratings. An ICRA rating is a symbolic indicator of ICRA’s current
opinion on the relative capability of the issuer concerned to timely service debts and obligations, with reference to the
instrument rated. Please visit our website www.icra.in or contact any ICRA office for the latest information on ICRA ratings
outstanding. All information contained herein has been obtained by ICRA from sources believed by it to be accurate and
reliable, including the rated issuer. ICRA however has not conducted any audit of the rated issuer or of the information provided
by it. While reasonable care has been taken to ensure that the information herein is true, such information is provided ‘as is’
without any warranty of any kind, and ICRA in particular, makes no representation or warranty, express or implied, as to the
accuracy, timeliness or completeness of any such information. Also, ICRA or any of its group companies may have provided
services other than rating to the issuer rated. All information contained herein must be construed solely as statements of
opinion, and ICRA shall not be liable for any losses incurred by users from any use of this publication or its contents.

Legal Counsel to the Issue

50



Cyril Amarchand Mangaldas

3 Floor, Prestige Falcon Towers
19, Brunton Road,

Bengaluru 560 025, Karnataka, India
Tel: (91 80) 6792 2000

Banker(s) to our Company

Indusind Bank Limited

1001/1002, Solitaire Corporate Park

167 Guru Hargovindji Marg

Andheri I, Mumbai 400 093

Contact Person: Indrajoy Bhattacharya

Tel: (91) 98338 21671

Fax: (91 22) 6641 2224

Email: indrajoy.bhattacharya@indusind.com

Website: www.indusind.com

Bankers to the Issue

Public Issue Account Bank(s)

As specified in the relevant Tranche Prospectus for each Tranche Issue.
Refund Bank(s)

As specified in the relevant Tranche Prospectus for each Tranche Issue.
Sponsor Bank

As specified in the relevant Tranche Prospectus for each Tranche Issue.

Recovery Expense Fund

Our Company undertakes to deposit an amount in recovery expense fund in the manner as specified by SEBI in circular no.
SEBI/HO/MIRSD/CRADT/CIR/P/2020/207 dated October 22, 2020, as amended, and inform the Debenture Trustee regarding
such fund. The recovery expense fund may be utilised by Debenture Trustee, in the event of default by our Company under the
terms of the Debenture Trust Deed, for taking appropriate legal action to enforce the security.

Underwriting
This Issue will not be underwritten.
Impersonation

As a matter of abundant precaution, attention of the investors is specifically drawn to the provisions of sub-Section (1) of
Section 38 of the Companies Act, 2013, relating to punishment for fictitious applications. Section 38(1) of the Companies Act,
2013 provides that:

“Any person who —

(a)makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing for, its securities;
or
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(b) makes or abets making of multiple applications to a company in different names or in different combinations of his name or
surname for acquiring or subscribing for its securities; or (c) otherwise induces directly or indirectly a company to allot, or
register any transfer of, securities to him, or to any other person in a fictitious name,

shall be liable for action under Section 447.”
Minimum subscription

In terms of the SEBI Debt Regulations for an issuer undertaking a public issue of debt securities the minimum subscription for
public issue of debt securities shall be 75% of the Base Issue. If our Company does not receive the minimum subscription of
75% of the Base Issue, prior to the Issue Closing Date, the entire subscription amount shall be unblocked in the ASBA Accounts
of the Applicants within six Working Days from the Issue Closing Date. In the event the Application Amount has been
transferred to the Public Issue Account from the respective ASBA Accounts, such Application Amount shall be refunded from
the Refund Account to the relevant ASBA Accounts(s) of the Applicants within six Working Days from the Issue Closing Date.
In the event there is delay in unblocking of funds/refunds, our Company shall be liable to repay the money, with interest at the
rate of 15% per annum for the delayed period.

Under Section 39(3) of the Companies Act, 2013 read with Rule 11(2) of the Companies (Prospectus and Allotment of
Securities) Rules, 2014 if the stated minimum subscription amount is not received within the specified period, the application
money received is to be credited only to the bank account from which the subscription was remitted. To the extent possible,
where the required information for making such refunds is available with our Company and/or Registrar, refunds will be made
to the account prescribed. However, where our Company and/or Registrar to the Issue does not have the necessary information
for making such refunds, our Company and/or Registrar to the Issue will follow the guidelines prescribed by SEBI in this regard
including the Debt Application Circular and the circular regarding Strengthening the Guidelines and Raising Industry Standard
for RTA, Issuer Companies and Banker to an Issue bearing no. HO/MIRSD/DOP1/CIR/P/2018/73 dated April 20, 2018.

Arrangers to the Issue

There are no arrangers to the Issue.

Designated Intermediaries
Self-Certified Syndicate Banks

The list of banks that have been notified by SEBI to act as the SCSBs for the ASBA and UPI Mechanism process is provided
on the website of SEBI at http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes  and
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 respectively as updated from time to
time. For a list of branches of the SCSBs named by the respective SCSBs to receive the ASBA Forms and UPI Mechanism
through app/web interface from the Designated Intermediaries, refer to the above-mentioned links.

Syndicate SCSB Branches

In relation to bids submitted under the ASBA process to a Member of the Consortium, the list of branches of the SCSBs at the
Specified Locations named by the respective SCSBs to receive deposits of the ASBA Forms and Application Forms where
investors have opted for payment via the UPI Mechanism, from the Members of the Consortium is available on the website of
SEBI http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from time to time. For more
information on such branches collecting Bid cum Application Forms from the Consortium at Specified Locations, see the
website of SEBI at http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes.

Registered Brokers / RTAs / CDPs

In accordance with SEBI Circular No. CIR/CFD/14/2012 dated October 4, 2012 and CIR/CFD/POLICYCELL /11/2015 dated
November 10, 2015 and the ASBA Circular, applicants can submit ASBA Forms in the Offer using the stock broker network
of the Stock Exchanges, i.e., through the Registered Brokers at the Broker Centres, CDPs at the Designated CDP Locations or
the RTAs at the Designated RTA Locations, respective lists of which, including details such as address and telephone number,
are available at the websites of the Stock Exchanges.
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The list of the Registered Brokers, RTAs and CDPs, eligible to accept Applications in the Issue, including details such as postal
address, telephone number and email address, are provided on the websites of the BSE at
http://www.bseindia.com/Markets/Publiclssues/brokercentres_new.aspx?expandable=3  for  Registered Brokers and
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx?expandable=6 for RTAs and CDPs, as updated from time to
time.

In relation to Applications submitted to the Registered Brokers at the Broker Centres, the list of branches of the SCSBs at the
Broker Centres named by the respective SCSBs to receive deposits of the ASBA Forms from the Registered Brokers is available
on the website of the SEBI at www.sebi.gov.in and updated from time to time.

For further details, see “Issue Procedure” on page 201.
Utilisation of Issue proceeds
For details on utilisation of Issue proceeds, see “Objects of the Issue” on page 63.

Issue Programme

ISSUE OPENS ON As specified in the relevant Tranche Prospectus
ISSUE CLOSES ON As specified in the relevant Tranche Prospectus

This Issue shall remain open for subscription on Working Days from 10:00 a.m. to 5:00 p.m., during the period indicated above,
except that this Issue may close on such earlier date or extended date as may be decided by our Board of Directors or duly
authorized committee thereof. In the event of such an early closure of or extension the Issue, our Company shall ensure that
notice of such early closure or extension is given to the prospective investors through an advertisement in all those newspapers
in which pre-issue advertisement and advertisement for opening or closure of this Issue has been published on or before such
earlier date or extended date of closure.

Applications Forms for this Issue will be accepted only from 10:00 a.m. to 5:00 p.m. or such extended time as may be permitted
by the Stock Exchanges, during the Issue Period as mentioned above on all days between Monday and Friday (both inclusive
barring public holiday), (a) directly by the Designated Branches of the SCSBs or (b) by the centres of the Consortium, or other
Designated Intermediaries as the case maybe, only at the selected cities. On the Issue Closing Date, Application Forms will be
accepted only between 10:00 a.m. and 3:00 p.m. and uploaded until 5:00 p.m. or such extended time as may be permitted by
the Stock Exchanges. Further, pending mandate requests for bids placed on the last day of bidding will be validated by 5:00
p.m. on one Working Day post the Issue Closing Date.

Due to limitation of time available for uploading the Applications on the electronic platform of the Stock Exchanges on the
Issue Closing Date, Applicants are advised to submit their Application Forms one day prior to the Issue Closing Date and, no
later than 3.00 p.m. on the Issue Closing Date. Applicants are cautioned that in the event a large number of Applications are
received on the Issue Closing Date, there may be some Applications which are not uploaded due to lack of sufficient time to
upload. Such Applications that cannot be uploaded will not be considered for allocation under the Issue. Application Forms
will only be accepted on Working Days during the Issue Period. Neither our Company, nor the Members of the Consortium are
liable for any failure in uploading the Applications due to failure in any software/ hardware systems or otherwise. In this regard,
as per the SEBI circular CIR/IMD/DF/18/2013 dated October 29, 2013, the allotment in this Issue would be made on the basis
of date of upload of each application into the electronic book of the Stock Exchanges. However, in the event of oversubscription,
on such date, the allotments would be made to the applicants on proportionate basis.
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THE ISSUE

The following is a summary of the Issue. This summary should be read in conjunction with, and is qualified in its entirety by,
for further details regarding the Issue, see “General Terms of the Issue" beginning on page 182.

The NCDs being offered as part of the Issue are subject to the provisions of the SEBI Debt Regulations, the Debt Listing
Agreement, and the Companies Act, the RBI Act, the terms of this Shelf Prospectus, the relevant Tranche Prospectus for each
Tranche Issue, the Application Form, the terms and conditions of the Debenture Trustee Agreement and the Debenture Trust
Deed, and other applicable statutory and/or regulatory requirements including those issued from time to time by SEBI, RBI,
the Gol, and other statutory/regulatory authorities relating to the offer, issue and listing of securities and any other documents
that may be executed in connection with the NCDs.

Common terms of NCDs

Particulars

Details

Issuer

Piramal Capital & Housing Finance Limited.

Lead Managers

A. K. Capital Services Limited, Edelweiss Financial Services Limited, JM Financial
Limited and Trust Investment Advisors Private Limited.

Debenture Trustee

IDBI Trusteeship Services Limited.

Registrar to the Issue

Link Intime India Private Limited

Type and nature of instrument

Secured, redeemable, listed non-convertible debentures of face value of ¥ 1,000 each.

Seniority

Senior (to clarify, the claims of the NCD Holders shall be superior to the claims of any
unsecured creditors, subject to applicable statutory and/or regulatory requirements).

Base Issue

As specified in the relevant Tranche Prospectus for each Tranche Issue.

Option to retain

Oversubscription Amount

As specified in the relevant Tranche Prospectus for each Tranche Issue.

Face Value (in X/ NCD)

1,000 each

Issue Price (in X/ NCD)

As specified in the relevant Tranche Prospectus for each Tranche Issue.

Minimum application

As specified in the relevant Tranche Prospectus for each Tranche Issue.

In multiples of

As specified in the relevant Tranche Prospectus for each Tranche Issue

Mode of Issue

Public Issue

Issue

Public issue by our Company of secured, rated, listed, redeemable, non-convertible
debentures of face value of % 1,000 each, for an amount aggregating up to the % 2,00,000
lakhs pursuant to this Shelf Prospectus and the relevant Tranche Prospectus. The NCDs will
be issued in one or more tranches, on terms and conditions as set out in the relevant
tranche prospectus for any tranche (each such tranche of issuance, a “Tranche lIssue”)
which should be read with the Shelf Prospectus.

Listing

The NCDs are proposed to be listed on BSE and NSE. BSE shall be the Designated Stock
Exchange for this Issue

The NCDs shall be listed within six Working Days from the Issue Closing Date.

Mode of Allotment and Trading

Compulsorily in dematerialised form.

Mode of settlement

For further details see “Issue Structure” beginning on page 194.

Market / Trading Lot

One NCD.

Depositories

NSDL and CDSL.

Security

The principal amount of the NCDs plus the interest thereon and all secured obligations to
be issued shall be secured by way of a first ranking pari passu charge by way of
hypothecation over the standard movable assets of our Company (both present and future),
including receivables and book debts arising out of (i) investments (not in the nature of
equity investments or convertible instruments); (ii) lending; and (iii) current assets, loans
and advances, save and except any receivables arising out of the investments made or loan
extended by the Company to its affiliates, created in favour of the Debenture Trustee, as
specifically set out in and fully described in the Debenture Trust Deed, such that a security
cover of minimum 100% of the outstanding amounts of the NCDs and interest thereon is
maintained at all time until the Maturity Date, more particularly as detailed “General Terms
of the Issue” beginning on page 182.
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Particulars

Details

Who can apply/
Investors

Eligible

Please see “Issue Procedure” beginning on page 201.

Credit Rating

Rating Instrument Rating symbol Date of credit Amount
agency rating letter rated (in
INR lakhs)
CARE Non-Convertible |CARE AA (CWD)|March 24, 2021|2,00,000
Ratings Debentures (Double A) (Under | revalidated by
Limited Credit Watch with|way of its letter
Developing dated June 23,
Implications) 2021
ICRA Non-Convertible |[ICRA] AA  with|March 23, 2021|2,00,000
Limited Debentures outlook (Negative) and further
revalidated by
way of its letter
dated June 24,
2021

See Annexure B1 and Annexure B2 for rating letter and rationale for the above ratings. For
further details regarding the disclaimer clause of the Credit Rating Agencies, see "General
Information™ beginning on page 46.

Issue Size

As specified in the relevant Tranche Prospectus for each Tranche Issue.

Pay-in Date

Application Date. The entire Application Amount is payable on Application

Application money

The entire application amount is payable on submitting the application.

Record Date

The Record Date for payment of interest in connection with the NCDs or repayment of
principal in connection therewith shall be 15 days prior to the date on which interest is due
and payable, and/or the date of redemption. Provided that trading in the NCDs shall remain
suspended between the aforementioned Record Date in connection with redemption of
NCDs and the date of redemption or as prescribed by the Stock Exchanges, as the case may
be.

In case Record Date falls on a Sunday or a non-Working Day, the immediate subsequent
Working day or a date notified by our Company to the Stock Exchanges, will be deemed as
the Record Date.

All covenants of the Issue
(including side letters,
accelerated payment clause, etc.)

As agreed in the Debenture Trust Deed, executed/to be executed in accordance with
applicable law

Description regarding security
(where applicable) including
type of security
(movable/immovable/tangible
etc.) type of charge
(pledge/hypothecation/mortgage
etc.), date of creation of
security/likely date of creation
of security, minimum security
cover, revaluation, replacement
of security, interest of the
debenture holder over and above
the coupon rate

The principal amount of the NCDs plus the interest thereon and all secured obligations to
be issued shall be secured by way of a first ranking pari passu charge by way of
hypothecation over the standard movable assets of our Company (both present and future),
including receivables and book debts arising out of (i) investments (not in the nature of
equity investments or convertible instruments); (ii) lending; and (iii) current assets, loans
and advances, save and except any receivables arising out of the investments made or loan
extended by the Company to its affiliates. The NCDs proposed to be issued under this Issue
and all earlier issues of debentures, bond issuances and loans outstanding in the books of
our Company having corresponding assets as security, shall rank pari passu without
preference of one over the other except that priority for payment shall be as per applicable
date of redemption / repayment. For further details on date of creation of security/likely date
of creation of security, minimum security cover etc, please refer to the “General Terms of
the Issue — Security” on page 182 of this Shelf Prospectus.

We have received necessary consents from the relevant debenture trustees and security
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Particulars

Details

trustees for ceding pari passu charge in favour of the Debenture Trustee in relation to the
NCDs.

Company shall pay interest of at least 2% per annum to the NCD Holders, over and above
the coupon rate mentioned in the relevant Tranche Prospectus, if the Company fails to
execute the Debenture Trust Deed within the period specified in Regulation 15(1) of the
SEBI Debt Regulations or such other time frame as may be stipulated from time to time.

The security shall be created prior to the listing of the NCDs.

The revaluation and replacement of the security shall be in accordance with the Debenture
Trust Deed.

Issue Schedule*

As specified in the relevant Tranche Prospectus for each Tranche Issue.

Obijects of the Issue

For further details, see "Objects of the Issue" on page 63.

Details of the utilisation of Issue

For further details, see "Objects of the Issue" on page 63.

proceeds
Coupon rate, coupon payment | As specified in the relevant Tranche Prospectus for each Tranche Issue.
date and redemption

premium/discount

Step up/ Step down interest rates

As specified in the relevant Tranche Prospectus for each Tranche Issue.

Interest type

As specified in the relevant Tranche Prospectus for each Tranche Issue.

Interest reset process

As specified in the relevant Tranche Prospectus for each Tranche Issue.

Tenor

As specified in the relevant Tranche Prospectus for each Tranche Issue.

Coupon payment frequency

As specified in the relevant Tranche Prospectus for each Tranche Issue.

Discount at which security, if
any is issued and the effective
yield as a result of such

discount.

As specified in the relevant Tranche Prospectus for each Tranche Issue.

Redemption date

As specified in the relevant Tranche Prospectus for each Tranche Issue.

Redemption Amount

As specified in the relevant Tranche Prospectus for each Tranche Issue.

Day count convention

Actual/Actual.

Working Days convention/Day
count convention / Effect of
holidays on payment

Working Day(s) shall mean all days excluding Sundays or a holiday of commercial banks
in Mumbai, except with reference to Issue Period, where Working Days shall mean all days,
excluding Saturdays, Sundays and public holiday in India. Furthermore, for the purpose of
post issue period, i.e. period beginning from Issue Closing Date to listing of the NCDs,
Working Days shall mean all trading days of Stock Exchanges excluding Sundays and bank
holidays in Mumbai.

Interest shall be computed on a 365 days-a-year basis on the principal outstanding on the
NCDs. However, if period from the Deemed Date of Allotment / anniversary date of
Allotment till one day prior to the next anniversary /redemption date includes February 29,
interest shall be computed on 366 days a-year basis, on the principal outstanding on the
NCDs. If the date of payment of interest specified does not fall on a Working Day, then the
succeeding Working Day will be considered as the effective date for such payment of
interest, as the case may be (the "Effective Date™), however the calculation for payment of
interest will be only till the originally stipulated Interest Payment Date. The dates of the
future interest payments would be as per the originally stipulated schedule. Payment of
interest will be subject to the deduction of tax as per Income Tax Act, 1961 or any statutory
modification or re-enactment thereof for the time being in force. In case the Maturity Date
(also being the last interest payment date) falls on a holiday, the interest/redemption
payments shall be made only on the preceding Working Day, along with interest accrued
on the NCDs until such date, however, excluding the date of such payment.

56




Particulars

Details

Issue Opening Date

As specified in the relevant Tranche Prospectus for each Tranche Issue.

Issue Closing Date

As specified in the relevant Tranche Prospectus for each Tranche Issue.

Default interest rate

Our Company shall pay interest in connection with any delay in allotment, listing,
dematerialized credit, refunds, execution of Debenture Trust Deed, payment of interest,
redemption of principal amount beyond the time limits prescribed under applicable statutory
and/or regulatory requirements, at such rates as stipulated/ prescribed under applicable laws.

Put/Call

As specified in the relevant Tranche Prospectus for each Tranche Issue.

Call Notification Time / Put
Notification Time

As specified in the relevant Tranche Prospectus for each Tranche Issue.

Deemed Date of Allotment

The date on which our Board of Directors or duly authorized committee of the Board of
Directors approves the Allotment of the NCDs for each Tranche Issue. The actual Allotment
of NCDs may take place on a date other than the Deemed Date of Allotment. All benefits
relating to the NCDs including interest on NCDs (as specified for each Tranche Issue by
way of the relevant Tranche Prospectus) shall be available to the debenture holders from
the Deemed Date of Allotment.

Transaction documents

Transaction documents shall mean the Draft Shelf Prospectus, this Shelf Prospectus,
relevant Tranche Prospectus read with any notices, corrigenda, addenda thereto, Abridged
Prospectus, the Issue Agreement, Registrar Agreement, Consortium Agreement, Debenture
Trustee Agreement, Public Issue Account and Sponsor Bank Agreement, Tripartite
Agreements, Application Form and the Debenture Trust Deed to be executed between our
Company and the Debenture Trustee. For further details see, "Material Contracts and
Documents for Inspection™ on page 273.

Conditions  precedent  and

subsequent to the Issue

Other than the conditions set out in the Debenture Trust Deed and as specified in the SEBI
Debt Regulations, there are no conditions precedent to disbursement and conditions
subsequent.

Events of default (including
manner of voting /conditions of
joining Inter Creditor
Agreement)

For further details, see “General Terms of the Issue — Events of Default” beginning on page
184.

Creation of recovery expense
fund

Our Company undertakes to deposit an amount in recovery expense fund in the manner as
specified by SEBI in circular no. SEBI/HO/MIRSD/CRADT/CIR/P/2020/207 dated
October 22, 2020, as amended, and inform the Debenture Trustee regarding such fund. The
recovery expense fund may be utilised by Debenture Trustee, in the event of default by our
Company under the terms of the Debenture Trust Deed, for taking appropriate legal action
to enforce the security.

of
in

Conditions  for  breach
covenants (as specified
Debenture Trust Deed )

Upon occurrence of any default in the performance or observance of any term, covenant,
condition or provision contained in this Shelf Prospectus, the relevant Tranche Prospectus
and the Debenture Trust Deed and, except where the Debenture Trustee certifies that such
default is in its opinion incapable of remedy (in which case no notice shall be required), it
shall constitute an event of default.

The Debenture Trustee may, at any time, waive, on such terms and conditions as to it shall
seem expedient, any breach by the Company of any of the covenants and provisions in these
presents contained without prejudice to the rights of the Debenture Trustee in respect of any
subsequent breach thereof.

Please refer to the section titled “General Terms of the Issue -Events of default” on page
184 of this Shelf Prospectus.

Cross Default

As per the Debenture Trust Deed executed / to be executed in accordance with applicable
law

Roles and responsibilities of the
Debenture Trustee

For further details, see “General Terms of the Issue - Trustees for the NCD holders”
beginning on page 184.

Risk factors pertaining to the
Issue

For further details, see “Risk Factors” beginning on page 17.
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Particulars Details

Governing law and jurisdiction | This Issue shall be governed in accordance with the laws of India and shall be subject to the
exclusive jurisdiction of the courts of Mumbai.

*The Issue shall remain open for subscription on Working Days from 10:00 a.m. to 5:00 p.m., except that the Issue may close
on such earlier date or extended date as may be decided by our Board of Directors or duly authorized committee of the Board
of Directors. In the event of such an early closure of or extension of the Issue, our Company shall ensure that notice of such
early closure or extension is given to the prospective investors through an advertisement in all those newspapers in which pre-
issue advertisement and advertisement for opening or closure of this Issue have been published on or before such earlier date
or extended date of closure. Applications Forms for the Issue will be accepted only from 10:00 a.m. till 5:00 p.m. or such
extended time as may be permitted by the Stock Exchanges, on Working Days during the Issue Period. On the Issue Closing
Date, Application Forms will be accepted only between 10:00 a.m. to 3:00 p.m. and uploaded until 5:00 p.m. or such extended
time as may be permitted by Stock Exchanges. Further, pending mandate requests for bids placed on the last day of bidding
will be validated by 5:00 p.m. on one Working Day post the Issue Closing Date.

The specific terms of each instrument to be issued pursuant to a Tranche Issue shall be as set out in the relevant Tranche
Prospectus.

For further details, see "Issue Procedure" beginning on page 201 for details of category wise eligibility and allotment in the
Issue.

#While the NCDs will be secured to the tune of 100% of the principal and interest amount or as per the terms of this Shelf
Prospectus, in favour of Debenture Trustee, the Debenture Trustee shall monitor that the security is maintained, however, the
recovery of 100% of the amount shall depend on the market scenario prevalent at the time of enforcement of the Security.

In terms of Regulation 4(2)(d) of the SEBI Debt Regulations, the Company will make public issue of NCDs in the
dematerialised form. However, in terms of Section 8(1) of the Depositories Act, the Company, at the request of the Applicants
who wish to hold the NCDs post allotment in physical form, will fulfill such request through the process of rematerialisation.

Applicants are advised to ensure that they have obtained the necessary statutory and/or regulatory permissions or consents or
approvals in connection with applying for, subscribing to, or seeking allotment of NCDs pursuant to the Issue.
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CAPITAL STRUCTURE
Details of share capital

The share capital of our Company as on the date of this Shelf Prospectus is set forth below:

S. No. Particulars Amount in %)
1. AUTHORISED SHARE CAPITAL
25,000,000,000 Equity Shares of face value of 10 each 250,000,000,000
TOTAL 250,000,000,000
2. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL
19,283,718,397 Equity Shares of face value of X 10 each 192,837,183,970
TOTAL 192,837,183,970
3 Securities Premium Account 1,60,79,89,220

Note: AII Equity Shares held by our Promoter (except by the nominees of our Promoter) are in dematerialized form.

The Issue will not result in any change of the paid-up share capital and securities premium account of our Company.
Notes to capital structure

1. Changes in the Authorized Capital

Details of change in authorised share capital of our Company as on the date of this Shelf Prospectus since incorporation
is set forth below:

S. No. Particulars Amount (In ) Date of
Change
1. |lIncrease in authorized share capital from < 3,000,000,000 to 7,000,000,000 | EGM held on
% 7,000,000,000 divided into 700,000,000 Equity Shares of ¥ 10 each May 18, 2017
2. Increase in authorized share capital from £ 7,000,000,000 to| 199,980,000,000 [EGM held on
%.199,980,000,000 divided into 19,998,000,000 Equity Shares of % 10 May 2, 2018
each
3. Increase in authorized share capital from ¥ 199,980,000,000 to| 250,000,000,000 | May 23, 2018*
¥ 250,000,000,000 divided into 25,000,000,000 Equity Shares of face
value of X 10 each

* Since May 23, 2018 being the Effective Date of Amalgamation. For further details, see “History and Main Objects”
beginning on page 127.

2. Share capital history of our Company as on the date of this Shelf Prospectus

Equity Share capital history of our Company since incorporation

Date of | Number of |Face | lIssu| Premiu |Consideratio| Nature of Cumulative
Allotmen Equity Valu| e m per |n (cash, other| Allotment | Number of | Equity Share Equity
t Shares e () | Pric| Equity | than cash, Equity capital Share
e ()| Share etc.) Shares ® Premium
® ®)
February 15,000,000 10| 10| Nil Cash Subscription 15,000,000|150,000,000 Nil
28, 2017 to the
Memorandum
of
Association®
Septembe | 300,000,000 10| 10/ Nil Cash Rights Issue®| 315,000,000{3150,000,000 Nil
r8, 2017
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Date of | Number of |Face | Issu| Premiu | Consideratio| Nature of Cumulative
Allotmen Equity Valu| e m per |n (cash, other| Allotment | Number of | Equity Share Equity

t Shares e () | Pric| Equity | than cash, Equity capital Share
e ()| Share etc.) Shares ® Premium
®) R
May 23,| (315,000,000)|] 10|N.A.| Nil |Cancellation/ Reduction of Nil Nil Nil
2018 Share Capital pursuant to
Scheme of Amalgamation
18,044,517,32| 10| - Nil Other than |Pursuant  to| 18,044,517,32| 180,445,173,20 Nil
0 cash the Scheme of 0 0
Amalgamatio
n
July 29, | 454545454 10| 11 1 Cash Preferential | 18,499,062,77| 184,990,627,74| 45,45,45,45
2019 Allotment® 4 0 4

March 31,| 78,46,55,623 10| 11.4 1.47 Cash Preferential 19,283,718,39| 192,837,183,97| 1,153,443,
2020 7 Allotment® 7 0 765.81

@ 14,998,500 Equity Shares were allotted to Piramal Finance Limited and 1,500 Equity Shares were allotted to Mr. Khushru Jijina (as a
nominee of Piramal Finance Limited) pursuant to their subscription to the Memorandum of Association.

@ Pursuant to a resolution of our Board of Directors dated September 8, 2017, our Company allotted 300,000,000 Equity Shares to
Piramal Finance Limited by way of rights issue.

@ 45,45,45,454 Equity Shares were allotted to our Promoter.

@ 78,46,55,623 Equity Shares were allotted to our Promoter by way of conversion of inter-corporate deposits.

3. Shareholding pattern of our Company as on the last quarter end

The following is the shareholding pattern of our Company as on March 31, 2021:

Sr. No. Particulars Total no of Equity | No of Equity Shares | Total Shareholding as
Shares* in demat form % of total no. of
Equity Shares

1. |Piramal Enterprises Limited 19,28,37,13,565 19,28,37,13,565 100

2. | Ajay Piramal (as a nominee of 4,347 Nil -
Piramal Enterprises Limited)

3. |Dr. Swati Piramal (as a 97 Nil -
nominee of Piramal
Enterprises Limited)

4. |Nandini A Piramal (as a 97 Nil -
nominee of Piramal
Enterprises Limited)

5. | Vijay K Shah (as a nominee of 97 Nil -
Piramal Enterprises Limited)
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Sr. No. Particulars Total no of Equity | No of Equity Shares | Total Shareholding as
Shares* in demat form % of total no. of
Equity Shares

6. |Rajesh R Laddha (as a 97 Nil -
nominee of Piramal
Enterprises Limited)

7. | Bipin Singh (as a nominee of 97 Nil -
Piramal Enterprises Limited)
Total 19,28,37,18,397 19,28,37,13,565 100%

*No Equity Shares have been pledged or encumbered by our Promoter.

4. Our top ten shareholders and the number of Equity Shares as on the last quarter end

For details regarding the list of top ten Shareholders and the number of Equity Shares held by such shareholders as on
March 31, 2021, see “ - Shareholding pattern of our Company as on the last quarter end”, beginning on page 60.

5. Our top ten debenture holders as on the date of this Shelf Prospectus

For details, see “Disclosures on existing Financial Indebtedness - List of top 10 Debenture Holders as on March 31,
2021 on page 180.

Debt to equity ratio

The debt to equity ratio of our Company as on March 31, 2021 (prior to this Issue) is based on a total outstanding debt of X
29,86,715 lakhs, and shareholders’ funds amounting to X 21,48,664 lakhs, which was 1.39 times as on March 31, 2021 (prior
to this Issue). The debt to equity ratio post the Issue (assuming subscription aggregating to X 2,00,000 lakhs) would be 1.48
times, based on a total outstanding debt of % 31,86,715 lakhs and shareholders’ funds (as on March 31, 2021) of X 21,48,664.

(in Z lakhs)
Particulars Prior to the Issue Post the Issue
(as of March 31, 2021)

Secured Borrowing 26,67,725 28,67,725
Unsecured Borrowing 3,18,990- 3,18,990
Total Debt [A] 29,86,715 31,86,715
Share Capital 19,28,372 19,28,372
Reserves 2,20,292 2,20,292
Shareholders’ Funds [B] 21,48,664 21,48,664
Debt Equity Ratio (No. of Times) [A)/[B] 1.39 1.48

“The debt - equity ratio post Issue is indicative on account of the assumed inflow of X 2,00,000 lakhs from the proposed Issue. The actual debt-equity ratio post
the Issue would depend on the actual position of debt and equity on the Deemed Date of Allotment.

For details regarding total outstanding debt of our Company, see “Disclosures on Existing Financial Indebtedness” on page 150.
Details of any acquisition or amalgamation in the last one year

Except as disclosed in “History and Main Objects - Reorganization or Reconstruction undertaken by our Company in the last
one year” on page 127, our Company has not made any acquisition or amalgamation in the last one year prior to filing of this
Shelf Prospectus.

Details of any reorganization or reconstruction in the last one year

Except as disclosed in “History and Main Objects - Reorganization or Reconstruction undertaken by our Company in the last
one year” on page 127, our Company has not undergone any reorganisation or reconstruction in the last one year prior to filing

of this Shelf Prospectus.

Details of shareholding of Directors in subsidiaries, associates and joint ventures as of the date of this Shelf Prospectus
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Our Company does not have any subsidiaries, associates and joint ventures as of the date of this Shelf Prospectus.

Details of change in the promoter holding in our Company during the last financial year beyond 26 % (as prescribed by
RBI)

There has been no change in the promoter holding in our Company during the last financial year beyond 26%.
Details of shareholding of our Promoter in our Company’s subsidiaries

Our Company does not have any subsidiaries as of the date of this Shelf Prospectus.

Statement of the aggregate number of securities of our Company purchased or sold by our Promoter, the Promoter Group,
the Directors of our Promoter, the Directors of our Company and their relatives within six months immediately preceding
the date of filing of this Shelf Prospectus

No securities including shares of our Company were either purchased or sold by our Promoter, the directors of our Promoter,
the Directors of our Company and their relatives within six months immediately preceding the date of this Shelf Prospectus.
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OBJECTS OF THE ISSUE
Issue proceeds

The NCDs will be issued in one or more tranches, on terms and conditions as set out in the relevant Tranche Prospectus for any
Tranche Issue which should be read together with this Shelf Prospectus. The Issue is being made pursuant to the provisions of
the SEBI Debt Regulations and the Companies Act, 2013. Our Company proposes to utilize the proceeds raised through the
Issue, after deducting the Issue related expenses to the extent payable by our Company (“Net Proceeds”) towards funding the
objects listed under this chapter.

The main objects clause of the Memorandum of Association of our Company permits our Company to undertake its existing
activities as well as the activities for which the funds are being raised through this Issue.

The details of the proceeds of the Issue are summarized below:

Particulars Estimated amount (in X lakhs)
Gross proceeds to be raised through each Tranche Issue As mentioned in the relevant Tranche Prospectus
Less: Tranche Issue related expenses* As mentioned in the relevant Tranche Prospectus
Net Proceeds of the Tranche Issue after deducting the Tranche Issue As mentioned in the relevant Tranche Prospectus
related expenses

* The above Issue related expenses are indicative and are subject to change depending on the actual level of subscription
to the Issue, the number of allottees, market conditions and other relevant factors.

Requirement of Funds and Utilization of Net Proceeds

The following table details the objects of the Issue (“Objects”) and the amount proposed to be financed from the Net Proceeds:

S. No. Objects of the Issue Percentage of amount proposed
to be financed from Net
Proceeds
1. For the purpose of onward lending, financing, and for repayment /prepayment of At least 75%
interest and principal of existing borrowings of our Company*
2. General Corporate Purposes** Maximum of up to 25%
Total 100%

*

Our Company shall not utilize the proceeds of this Issue towards payment of prepayment penalty, if any
The Net Proceeds will be first utilized towards the Objects mentioned above. The balance is proposed to be utilized for general corporate
purposes, subject to such utilization not exceeding 25% of the amount raised in the Issue, in compliance with the SEBI Debt Regulations.

*k

The main objects clause of the Memorandum of Association of our Company permits our Company to undertake its existing
activities as well as the activities for which the funds are being raised through this Issue.

Issue related expenses
The expenses for this Issue include, inter alia, lead management fees and selling commission to the Lead Managers, Consortium
Members and intermediaries as provided for in the UPI Mechanism Circular, fees payable to debenture trustees, the Registrar

to the Issue, SCSBs’ commission/ fees, printing and distribution expenses, legal fees, advertisement expenses, listing fees and
any other expense directly related to the Issue. The Issue expenses and listing fees will be paid by our Company.

The estimated breakdown of the total expenses for this Issue and the timeline for such payment for each Tranche Issue shall be
as specified in the relevant Tranche Prospectus.

Funding plan
Our Company confirms that for the purpose of this Issue, funding plan will not be applicable.

Summary of the project appraisal report
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Our Company confirms that for the purpose of this Issue, summary of the project appraisal report will not be applicable.
Schedule of implementation of the project

Our Company confirms that for the purpose of this Issue, schedule of implementation of the project will not be applicable
Monitoring and reporting of utilisation of funds

There is no requirement for appointment of a monitoring agency in terms of the SEBI Debt Regulations. The Audit and Risk
Management Committee of our Company shall monitor the utilisation of the proceeds of the Issue. Our Company will disclose
in our Company’s financial statements for the relevant Fiscal commencing from Fiscal 2022, the utilisation of the proceeds of
the Issue under a separate head along with details, if any, in relation to all such proceeds of the Issue that have not been utilised
thereby also indicating investments, if any, of such unutilised proceeds of the Issue. Further, in accordance with the SEBI Debt
Regulations, our Company will furnish to the Stock Exchange(s) on a half yearly basis, a statement indicating material
deviations, if any, in the use of Issue proceeds and shall also publish the same in newspapers simultaneously with the half-
yearly financial results in the terms of and as per the format prescribed by Circular SEBI/HO/DDHS/08/20 SEBI 20 dated
January 17, 2020. Our Company shall utilize the proceeds of the Issue only upon receipt of minimum subscription, i.e. 75% of
base issue relating to each Tranche Issue, the execution of documents for creation of Security and the Debenture Trust Deed
and receipt of final listing and trading approval from the Stock Exchanges.

Interim use of proceeds

The management of our Company, in accordance with the policies formulated by it from time to time, will have the flexibility
in deploying the proceeds received from the Issue. Pending utilisation of the proceeds out of the Issue for the purposes described
above, our Company intends to temporarily invest funds in high quality interest/ non- interest bearing liquid instruments
including money market mutual funds, deposits with banks, current account of banks or temporarily deploy the funds in
investment grade interest bearing securities as may be approved by our Board of Directors / Committee of Directors
(Administration, Authorization & Finance). Such investment would be in accordance with the investment policy of our
Company approved by our Board of Directors or any committee thereof from time to time.

Variation in terms of contract or objects in this Shelf Prospectus

Our Company shall not, in terms of Section 27 of the Companies Act, 2013, at any time, vary the terms of a contract referred
to in this Shelf Prospectus or the objects for which this Shelf Prospectus is issued, except subject to an approval given by our
Shareholders by a special resolution and after abiding by other requirements specifically stated under Section 27 of the
Companies Act, 2013.

General Corporate Purposes

Our Company intends to deploy up to 25% of the amount raised and allotted in the Issue for general corporate purposes,
including but not restricted to routine capital expenditure, renovations, strategic initiatives, meeting any expenditure in relation
to our Company as well as meeting exigencies which our Company may face in the ordinary course of business, or any other
purposes as may be approved by our Board of Directors or duly authorized committee thereof.

Other confirmations

In accordance with the SEBI Debt Regulations, our Company will not utilise the proceeds of the Issue for providing loans to or
acquisition of shares of any person who is a part of the same group as our Company or who is under the same management as
our Company.

The Issue proceeds shall not be utilised towards full or part consideration for the purchase or any other acquisition, inter alia
by way of a lease of any immovable property.

No part of the proceeds from this Issue will be paid by us as consideration to our Promoter, our Directors, Key Managerial
Personnel, or companies promoted by our Promoter except in ordinary course of business.

No part of the Issue proceeds from this Issue will be utilized for buying, trading or otherwise dealing in equity shares of any
listed company.
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Further our Company undertakes that Issue proceeds from NCDs allotted to banks shall not be used for any purpose, which
may be in contravention of the RBI guidelines and any directions issued by NHB including those relating to classification as
capital market exposure or any other sectors that are prohibited under the RBI regulations and any directions issued by NHB.

Our Company confirms that it will not use the proceeds of the Issue for the purchase of any business or in the purchase of any
interest in any business whereby our Company shall become entitled to the capital or profit or losses or both in such business
exceeding 50% thereof, the acquisition of any immovable property or acquisition of securities of any other body corporate.

The fund requirement as above is based on our current business plan and is subject to change in light of variations in external
circumstances or costs, or in our financial condition, business or stra