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BSE Limited 
1st Floor, New Trading Wing, 
Rotunda Building, P.J. Towers, 
Dalal Street, Fort,  
Mumbai - 400 001  
BSE Scrip Code: 544597 

National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor,  
Plot. C/1, G-Block,  
Bandra - Kurla Complex, Bandra (East), 
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Dear Sir / Madam, 
 
Sub.:  Unaudited Condensed Standalone & Consolidated Interim Financial Statements 

for the quarter ended 30th June, 2026 (along with comparative information) of the 
Company, under Regulation 30 of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘SEBI 
Listing Regulations’)  

 
Pursuant to Regulation 30 of the SEBI Listing Regulations, we hereby inform you that the 
Board of Directors of the Company at its meeting held today, i.e. Monday, 24th August, 2026, 
inter-alia, approved the Unaudited Condensed Standalone & Consolidated Interim Financial 
Statements for the quarter ended 30th June, 2026 (along with comparative information) of the 
Company.  
  
The above information is also available on the website of the Company at 
www.piramalfinance.com. 
 
We request you to take the same on record. 
 
Thanking you. 
 
Yours faithfully, 
For Piramal Finance Limited 
(Formerly known as Piramal Capital & Housing Finance Limited) 
 
 
 
 
Bipin Singh 
Company Secretary  
 
Encl.: As above 
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Singhi & Co. 
Chartered Accountants 
82 4028 Marathon lnnova,4th Floor, 
Off Ganpatrao Kadam Marg, 
Opp. Peninsula Corporate Park 
Lower Parel, Mumbai 400013, India 

Lodha & Co. LLP 
Chartered Accountants 
6, Karim Chambers, 
40, Ambalal Doshi Marg 
(Hamam Street), 
Fort, Mumbai, 400001 

Independent Auditors' Review Report on Unaudited Condensed Standalone Interim Financial Statements 
for the three months ended June 30, 2026 of Piramal Finance Limited (formerly known as Piramal Capital 
& Housing Finance Limited) 

To the Board of Directors of Piramal Finance Limited 
(formerly known as Piramal Capital & Housing Finance Limited) 

1. We have reviewed the accompanying Unaudited Condensed Standalone Interim Financial Statements of 
Piramal Finance Limited (formerly known as Piramal Capital & Housing Finance Limited) (the 'Company') 
for the three months ended June 30, 2026, which comprises the Unaudited Condensed Standalone Interim 
Balance Sheet as at June 30, 2026, Unaudited Condensed Standalone Interim Statement of Profit and 
Loss (including Other Comprehensive Income), Unaudited Condensed Standalone Interim Statement 
of changes in equity and Unaudited Condensed Standalone Interim Statement of Cash Flow for three 
months ended June 30,2026, including a summary of material accounting policies and other 
explanatory notes (hereinafter referred to as the "Condensed Interim Unaudited Standalone Financial 
Statements"). The Unaudited Condensed Standalone Interim Financial Statements have been prepared 
by the Company to raise capital by way of qualified institutions placement(s), rights issue, preferential 
allotment or a private placement(s) in accordance with the special resolution approved by the 
shareholders on August 17, 2026. 

2. The preparation of the Unaudited Condensed Standalone Interim Financial Statements is the 
responsibility of Company's Board of Directors and is in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 'Interim Financial Reporting' , 
prescribed under Section 133 of the Companies Act, 2013 ('the Act' ) read with relevant rules issued 
thereunder (' Ind AS 34') and other recognised accounting principles generally accepted in India. Our 
responsibility is to issue a limited review report on the Unaudited Condensed Standalone Interim Financial 
Statements based on our review. 

Scope of the Review 

3. We conducted our review of the Unaudited Condensed Standalone Interim Financial Statements in 
accordance with the Standard on Review Engagements (SRE) 2410, Review of Interim Financial 
Information Performed by the Independent Auditor of the Entity, issued by the Institute of Chartered 
Accountants of India. A review of Interim financial information consists of making inquiries, primarily of 
persons responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with the 
Standards on Auditing specified under section 143(10) of the Act, and consequently, does not enable us 
to obtain assurance that we would become aware of all significant matters that might be identified in an 
audit. Accordingly, we do not express an audit opinion. 

I. 



Singhi & Co. Lodha & Co. LLP 

Conclusion 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that 
the accompanying Unaudited Condensed Standalone Interim Financial Statements are not prepared in 
accordance with the recognition and measurement principles laid down in Ind AS 34 prescribed under 
section 133 of the Act and other accounting principles generally accepted in India. 

Restriction on Distribution and Use 

5. Our report is intended solely for the use of the Company to include the Unaudited Condensed Standalone 
Interim Financial Statements in the Preliminary Placement Document/ Placement Document to raise 
capital by way of qualified institutions placement(s), rights issue, preferential allotment or a private 
placement(s) in accordance with the special resolution approved by the shareholders on August 17, 2026 
and should not be distributed to or used by any other parties. We shall not be liable to the Company or to 
any other concerned for any claims, liabilities or expenses relating to this assignment. Accordingly, we do 
not accept or assume any liability or any duty of care for any other purpose orto any other person to whom 
this report is shown or into whose hands it may come without our prior consent in writing. 

For Singhi & Co. 
Chartered Accountants 

I[
1
gist; o.: 302CM9E c;rll & C' 

RaviKapo ~□-
Partner CIJ * 
Membership No.: 040404 * f 
UDIN: 26040404PJQHOU3312 ~ if 
. "'te,.ed M(,o~ ' 
Place: Mumbai 
Date:August24,2026 

For Lodha & Co. LLP 
Chartered Accountants 
Firm's Registration No.: 301051E/E300284 

~,A 
R. P. Baradiya 
Partner 
Membership No.: 044101 
UDIN:26044101TVFASF1121 

Place: Mumbai 
Date:August24,2026 



Piramal Finance Limited 
(formerly known a, P,ramal Capllal & Housing Finance L1m1ted) 

Condensed Standalone Interim Balance Sheet 
as at June 30, 2026 

(Currency: Rs in Crores) 

I 
(a) 
(b) 
(c) 
(d) 

(e) 
(f) 

(g) 

2 
(a) 
(b) 
(c) 
(d) 
(e) 
(f) 

(g) 
(h) 
(i) 

ASSETS 

Financia I assets: 
Cash and cash equivalents 
Bank balances other than ( a) above 
Derivative financial instruments 
Receivables 
(i) Other Receivables 
Loans 
Investments 
Other financial assets 

Non-financial assets: 
Current tax assets (net) 
Deferred tax assets (net) 
Investment property 
Property, plant and equipment 
Right-of-use assets 
Intangible assets under development 
Other intangible assets 
Asset held for sale 
Other non-financial assets 

Total Assets 

LlABILITIES AND EQUITY 

Liabilities 
Financial Iia bilities: 

(a) Payables 
Trade payables 

Note 

3 
-I 

5 
6 
7 

8 

9 

JO 
11 
12 
12 
12 
12 

13 

(i) Total outstanding dues of micro enterprises and small enterprises 1-1 

(ii) Total outstanding dues of creditors other than micro enterprises 1-1 
and small enterprises 

(b) Debt securities 15 
( c) Borrowings ( other than debt securities) I 6 
(d) Subordinated liabilities /7 
(e) Other financial liabilities /8 

2 Non-financial liabilities: 
(a) Current tax liabilities (net) / 9 
( b) Provisions 20 
(c) Other non-financial liabilities 2 / 

3 Equity 
(a) Equity share capital 22 
(b) Equity share capital suspense 22 
(c) Other equity 23 

Total Liabilities and Equity 

Material accounting policies 2 

The accompanying notes are an integral part of the condensed standalone interim financial statements. 

As per our report of even date attached 

As at Asat 
June JO, 2026 March 31, 2026 

(Unaudited) (Audited) 

1,51928 3,962.45 
1,598 87 1,411.14 
1,284 78 1,191.51 

56 88 24 04 
90,348 79 84,927 12 

9,750 63 10,494 30 

1.984 41 1,468 14 
106,543.64 103,478.70 

511.84 650.04 
2,812.10 2,812.10 

162 63 [66.76 

338 50 330.42 
133 99 I 16 42 
129.53 141 90 

1,37[ 52 l ,371 52 
485 84 474 57 

5,945.95 6,063 73 
112,489.59 109,542 43 

IOI II 83 73 
484 90 314 33 

31,389 80 31 ,591 97 
49,583 23 47,003 80 

130 85 127.89 
1,064 22 1,198 45 

82,754.11 80,320 17 

285.75 268.31 
182.26 149 38 
330.12 36945 
798.13 787 14 

45 34 45 34 

28,892 01 28,389 78 
28,937.35 28,435 12 

112,489.59 109,542.43 

For Singhi & Co. 
Chartered Accountants 

For Lodha & Co. LLP For and on behalf of the Board of Directors of 

Firm Registration No. 302049E 

Partner 
Membership 

Mumbai, August 24 , 2026 

Chanered Accountants Piramal Finance Limited 
E'irrn Registration No: 30 I 051 E/E300284 (/omierty known as Piranwt Cap,rat & Ho11smg Finance limiled) 

~p ~~; ~ Cl" ~::::H:~::,c:,:: 
Membership No,: 044101 DIN: 00286085 DIN: 05165390 

f,-fqpJes,l-~1-t) 

~ u ' in~h~~) 
'htef Financial ()(ficer 



Piramal Finance Limited 
(formerly known as Prramal Capital & Housing Finance l1m1ted) 

Condensed Standalone Interim Statement of Profit and Loss 
for the quarter ended June 30, 2026 

(Currency: Rs. in Crores) 

Revenue from operations 

Interest income 
Dividend Income 
Rental income 
Fees and commission income 
Other operating income 

Total Revenue from operations 

Other income 
Total Income 

Expenses 

Note 

2.J (1) 

24 (11) 

25 
26 

27 

Finance costs 28 
Fees and commission expense 29 
Net loss on fair value changes 30 
Net loss on derecognition of financial instruments under amortised 31 
cost category 

Impairment allowa~ces/(reversals) on financial instruments 
Employee benefits expenses 
Depreciation, amortisation and impairment 
Other expenses 

Total Expenses 

Profit before tax 

Less: Tax expenses 
Current tax 
Reversal of tax expenses - earlier years 
Deferred tax expenses/( credits) 

Profit for the period 

Other comprehensive income 
Items that wr/1 not be rec/assrjied to Statement of profit or loss 

Remeasurement of the defined benefit plan 
Equity instruments measured through OCI 
Income tax relating to items that will not be reclassified to 
Statement of profit or loss 

Items that wr/1 be rec/assrjied ro Statement of profit or loss 
Remeasurement gain/(loss) on hedge accounting 
Debt instruments measured through OCI 
Income tax relating to items that will be reclassified to Statement 
of nrofit or loss 

Other comprehensive income for the period 

Total comprehensive income for the period 

Earnings per equity share (EPS) (Rs.) (face value of Rs. 2 each) 
Basic EPS 
Diluted EPS 

Material accounting policies 

32 
33 
12 
3.J 

35 
35 

2 

For the quarter ended For the quarter ended 
June 30, 2026 June 30, 2025 

(Unaudited) (Unaudited) 

3,165.00 2,403 99 

18 33 57 70 
0.02 0 02 

126 83 114 27 
99 61 82 06 

3,409.79 2,658 04 

61 05 49 09 
3,470.84 2,707 13 

1,710 32 1,468 28 

2 42 2 27 
20 16 6 25 

173 80 391 47 

273 59 (227 13) 

494 81 439 16 
54.85 55 41 

319 81 289 26 
3,049.76 2,424.97 

421.08 282 16 

22 21 
(3 .61) 0 16 

( 15.23) (346) 

(18.84) 18 91 

439.92 263 25 

(9 66) 
(I 24) 6 08 
2.61 (0 87) 

24.70 26 45 
46, 18 13 38 

(17.84) (9 59) 

44.75 35 45 

484.67 298 70 

19.41 11.64 
19.30 11 55 

The accompanying notes are an integral part of the condensed standalone interim financial statements. 

As per our report of even date attached 

For Singhi & Co. 
Chartered Accountants 

Firm Registration No 302049£ 

-~-t:7 Partner 
Membership N .: 040404 

Mumbai. August 14, 2016 

For Lodha & Co. LLP 
Chartered Accountants 

Firm Registration No: 301051E/E300284 

\-\I & 

(1 -i ,s 
1: ~ 

erBd Acc0-.s 

R.P Baradiya 
Partner 

Membership No.: 044101 

For and on behalf of the Board of Directors of 
Piramal Finance Limited 

(formerly known as Piramal Capua/ & Ho11smg Finance lrmi,ed) 

CIN - L649IOMHl984PLC032639 

DIN: 0028608) 

LN" pies, rto.l"f) 

p 
,Ju,rum ndlrnrun 

Managing Director & CEO 
DIN: 05165390 



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

Condensed Standalone Interim Statement of Cash Flow 
for the quarter ended June 30, 2026 

(Currency : Rs. in Crores) 

A. Cash flow from operating activities 
Profit before tax: 

Adjustments: 
Realised gain on sale of treasury investments 

Interest income from fixed deposits 

Employee stock option plan expenses 
Dividend income 

Loss/(gain) on fair valuation of investments 

Gain on pre-termination of lease 

Unrealised loss/(gain) on fair valuation of loans and advances 
Impairment allowances/(reversals) on financial instruments 

Interest cost on lease payment 
Finance costs expenses 

Finance cost paid 

Gain on derecognition of financial instruments 

Loss on derecognition of financial instruments 
Net gain on sale of property, plant and equipment 
Depreciation, amortisation and impairment 

Cash generated from operations before working capital changes 

Decrease / (Increase) in loans 

Decrease / (Increase) in investments 
Decrease / (Increase) in other receivables 

Decrease I (Increase) in other financial assets 
Decrease / (Increase) in other non financial assets 
Increase/ (Decrease) in trade payables 

Increase/ (Decrease) in provisions 
Increase / (Decrease) in other financial liabilities 

Increase / (Decrease) in other non financial liabilities 

Cash generated from/ (used in) operations 

Income taxes refund (net) 

Net cash generated from/ (used in) operating activities (a) 

8 Cash flow from investing activities 
P_urchase of property, plant and equipment & other intangible assets 

Proceeds from sale of property, plant and equipment 
Investments in subsidiaries 
Purchase of treasury investments 

Sale of treasury investments 
Dividend income 

Interest received from fixed deposits 
Investment in fixed deposits 

Redemption from fixed deposits 

Net cash generated from/ (used in) investing activities (b) 

C Cash flow from financing activities 
Payment of lease liabilities (including interest) 
Borrowings taken during the period 
Borrowings repaid during the period 

Proceeds from issue of equity shares 

Net cash generated from/ (used in) financing activities (c) 

Net increase/(decrease) in cash and cash equivalents (a+b+c) 

For the quarter ended For the quarter ended 

June 30, 2026 June 30, 2025 

(Unaudited) (Unaudited) 

421.08 282 16 

(7 13) (22 04) 
(29 41) (30.58) 

17 56 17 25 
( 18 33) (57 70) 

(4 81) 127 39 
(0 13) (0 41) 

42 79 (53 17) 

273 59 (227 13) 

9 82 10 57 

1,700 50 1,457 71 
(1 ,405 30) (1,098 02) 

(91 53) (10023) 

265.33 491 70 
(0 . 18) (14 17) 
54,85 55 41 

1,228.70 838 74 

(5 ,870 77) (4,440. 13) 
267 17 (123 51) 
(32 84) 2 90 
(53.91) (17 93) 

I 85 26 05 
187 95 4 65 

18 ,07 9 17 
(142,89) (180 62) 

(4140) (68 25) 

(4,438.07) (3,948 93) 

159 25 167.39 
(4,278.82) (3,781.53) 

(42 43) (19 86) 
040 19 61 

(0 10) 
(111 ,420 60) (164,429.45) 

111,449 38 163,805 17 
18 33 57.70 
34 16 39 52 

(1,513.82) (3,088 72) 

1,327 28 2,843 32 

(147.30) (772.81) 

(33 50) (29 82) 

5,913 88 13,223 08 
(3,897 43) (10,303 27) 

0 24 

1,982.95 2,890 23 

(2,443.17) (1 ,664 11) 



Pirarnal Finance Limited 
(formerly known as Piramal Capital & Housing Finance Limited) 

Condensed Standalone Interim Statement of Cash Flow 
for the quarter ended June 30, 2026 

(Currency· Rs in Crores) 

Cash and cash equivalents as at beginning of the period 

Cash and cash equivalents as at end of the period 

Cash and Cash Equivalents Comprise of: 
Cash on hand • 

Balances with banks in current accounts 

Fixed deposits (with original maturity less than 3 months) 

*Amount below 0.50 lakhs has been rounded off 

For the quarter ended 
June 30, 2026 

3,962.45 
1,519.28 

1,519 28 

1,519.28 

For the quarter ended 
June 30, 2025 

4,944 74 

3,280 63 

2,180 3 I 

1, 100 32 

3,280 63 

The condensed standalone interim statement of cash flow has been prepared under the 'Indirect Method' set out in Indian Accounting Standard-?, 
"Statement of cash flow" 

The accompanying notes are an integral part of the condensed standalone interim financial statements. 

As per our report of even date attached 

For Singhi & Co. 
Chartered Accountants 
Firm Registration No 302049E 

Partner 
Membership 

Mumbai, August 24, 2026 

; ' . 

For Lodha & Co. LLP 
Chartered Accountants 

Firm Registration No: 301051 E/E300284 

< 

~ ~ liya 
Partner 

Membership No : 04410 I 

For and on behalf of the Board of Directors of 
Piramal Finance Limited 

(formerly known as P,ramal Capital & Housmg Finance l1m11ed) 

CTN - L649 I OMHI 984PLC032639 

An n , ira Jairam Sridharan 
Chairman Murmging Director & CEO 

DIN: 00286085 DIN: 05165390 
l"°""l)le~ ,"J:~ly) 

. \~~ (i~ 
V1klish rnglh:i J \ 
Chief Financial Officer 



Piramal Finance Limited 
(/orm,:rfy .l11011·n as P,ronwl C upual & Ho11smg Financf! L,mir,:rl/ 

Condensed Standalone lnterim Statement of changes in equity 
fur rhe c1uarter ended June 30. 2026 

(Currency Rs m Crorcs) 

A. Equily Share Capital: 

Balance at the beginning of the year/period 
Add Equity shares issued as part of business comb1nat1on (Refer 
note 40) 
Add Issuance of shares 

Balance at the end of the year/period 

8. Equity share capital suspense: 
Balance at the beginning or the yet1r/period 
Less [ssuance of shares 
Balance at lhe end of lhe year/period 

C. Other Equity: 

rar1iculars 

Balance as at March 31, 2025 

Add/(Less) Transfer lo statu1ory reserve 

Add Profil during the year 

Add/(Less) Other comprehensive income (net of tax) 

Add Share based paymenl expenses 

Add I (Less) Premium on allolment of equity shares 

under ESOP Scheme 
(Less) Final d1v1dend paid 

Balance as at March 31, 2026 

Add Profit during the period 
Add/(Less) Other comprehensive income (net of tax) 

Add Share based payment expenses 

Add I (Less) Premium on allotment of equity shares 

under ESOP Scheme 

Balance as at June 30. 2026 

Stturilie5 
Premium 

8,244.15 

-
-
-
-

87 29 

8,331.44 

-

14 OJ 

8,345.47 

As1tt Asal 
June JO, 20:?6 March 31 2026 

45.34 
45 10 

0 24 

45.34 45.34 

45 10 
(45 10) 

Reserves and Surplus 

'a11h '.II 
Slatulory General 
Resene 

Rt:dc:mptlun 
Reserve 

Rc,1;1 n 'C' 

3,361.64 64.53 5,798.55 

308 00 

- -

-

-
3,669.64 64.53 5,798.55 

- . 
- . 
-
-

3.669.64 64.53 5.798.55 

• that will not be reclassified to condensed standalone mtenm statement or profit or loss 

The accompanying notes are an mtegral part of Lhe condensed standalone mtenm financial statements 

As per our report of even date attached 

For Sing.hi & Co. 
Charrered Accountant.r 

Vinn Rc1:,1J1.1.u.ut.m N" ltl?ll-'')E' 

Mumbai. August 24. 2026 

. , . . • 

For Lodha & Co. LLP 
Chanercci Accou11tan1s 

Firm Reg1strauon No 30 I 051 E/E300284 

... 
~ ~ rndiya 

Partner 
Membership No 0-<14 101 

Slock options 
reserve 

114.76 

72 27 
(87 29) 

-
99.74 

17 56 
(14 OJ) 

103.27 

Retained 
Earnings 

9,267.52 

(308 00) 
\ ,54002 

(0 82) 

-

(249 35) 

10,249.37 

439 92 
(7 23) 

10.682.06 

Olher Comprehensive Income 

Debt Imtnamenls 
Equity 

lns1rumcnu Cash Oow hed~in2 Total 
Measurtd through 

Measured through resene 
OCI oc1• 

C1w ll'urun 

17.33 156.77 (19.99) 27,005.24 

- - -
- - 1,540 02 

(75 63) 34 JJ 63 70 21 60 

- - 72 27 

- -

. . (249 35) 

(58.30) 191.10 43.71 28,389.78 

- . 439 92 
34 56 (1 06) 18 48 44 75 

- 17 56 
. 

(23.74) 190.04 62.19 28.892.01 

For and on behalf or the Board or Directors of 
Piramal Finance Limited 

11' known as P1ramal Capua/ & Huusrng Finance lrm,red) 
CIN - L649 I 0MHJ984PLC032639 

DIN 00286085 

• ... Jttlr:uu ridhar:m 
Managing Director & CEO 

DIN 05165390 

LN()\plM,T"t.c::\\'f) 



Piramal Finance Limited 
(formerly known as Piramal Capital & Housmg Fmance L1m1ted) 

Notes to the Condensed Standalone Interim Financial Statements 
for the quarter ended June 30, 2026 

(Currency: Rs in Crores) 

IA. GENERAL lNFORMA TlON 
Piramal Finance Limited (formerly known as Piramal Capital & Housing Finance Limited (the Company)) was incorporated in India on April 11, 1984 
and has been carrying on, as its main business of providing loans to customers for construction or purchase of residential property, loans against 
property. loans to real estate developers, loans to SMEs, Consumption loans, etc The Company received its Certificate of Registration (CoR) as a Non­
Banking Financial Company• Investment and Credit Company (NBFC-ICC) from the Reserve Bank of India (RBI) on April 4, 2025. On the same day, 
the Company surrendered its CoR as a Housing Finance Company (HFC). The registered office of the Company is in Unit No. 60 I, 6th Floor, Amiti 
Building, Piramal Corporate Park, Kamani Junction, Opp. Fire Station, LBS Marg, Kurla West, Mumbai City, 400070 

Refer note 40 with respect to business combination pursuant to Resolution Plan and order passed by Hon'ble National Company Law Tribunal 
("NCL T") dated September I 0, 2025 From the appointed date i e April I, 2024, as specified in the NCL T order, the parent company i e Piramal 
Enterprises limited has been merged with the Company with effective date being September 16, 2025 During the previous year, the Company's equity 
shares were listed on the stock exchanges pursuant to the amalgamation of the transferor company 

The Company is a public limited company and its equity and debts are listed on the Bombay Stock Exchange (BSE India) and the National Stock 
Exchange (NSE), India. 

On August 24, 2026, the Board of Directors of the Company approved the condensed standalone interim financial statements 

I B. Basis of Preparation 
i) Statement or compliance and basis of preparation and presentation of condensed standalone interim financial statements 

The condensed standalone interim financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) 34 • 'Interim 
Financial Reporting' and the provisions of the Companies Act, 2013 ('the Act') and relevant amendment rules issued thereafter read with note 40 to the 
extent effect given in accordance with the accounting treatment prescribed in the resolution plan approved by the National Company Law Tribunal vide 
their order dated September I 0, 2025 as is more fully described in the said note and the guidelines and directives issued by the Reserve Bank of India 
(RBI) to the extent applicable, The condensed standalone interim financial statements have been prepared for the purpose of proposed fund raising by 
Company 

The Statement of Cash Flows has been prepared and presented as per the requirements of Ind AS 7 "Statement of Cash Flows" The condensed 
standalone interim Balance Sheet, condensed standalone interim Statement of Profit and Loss, condensed standalone interim Statement of Cash Flow. 
condensed standalone interim Statement of Changes iri Equity, surrunary of the material accounting policies information and other explanatory 
information are together referred as the condensed standalone interim financial statements of the Company 

Accounting policies have been consistently applied except where a newly-issued accounting standard is initially adopted or a revision to an existing 
accounting standard requires a change in the accounting policy hitherto in use . 

All amounts included in the condensed standalone interim financial statements are reported in crores of Indian rupees (Rs in crores) except share and 
per share data, unless otherwise stated Due to rounding off, the numbers presented throughout the document may not add up precisely to the totals and 
percentages may not precisely reflect the absolute figures 

ii) Basis of Accounting 

The condensed standalone interim financial statements have been prepared on the historical cost basis except for certain financial instruments that are 
measured at fair values at the end of each reporting year The condensed standalone interim financial statements are prepared and presented on going 
concern basis as the Company shall be able to continue its business for the foreseeable future and no material uncertainty exists that may cast 
significant doubt on the going concern asswnption, 

iii) Use of Estimates and Judgements 
The preparation of the condensed standalone interim financial statements in conformity with Indian Accounting Standards ("Ind AS") requires the 
management to make estimates, judgements and assumptions These estimates, judgements and assumptions affect the application of accounting 
policies and the reported amounts of assets and liabilities, the disclosure of contingent assets and liabilities at the date of the condensed standalone 
interim financial statements and the reported amounts of revenues and expenses during the year. Accounting estimates could change from period to 
period Actual resuhs could differ from those estimates. Revisions to accounting estimates are recognised prospectively The Management believes that 
the estimates used in preparation of the condensed standalone interim financial statements are prudent and reasonable Future results could differ due 
to these estimates and the differences between the actual results and the estimates are recognised in the periods in which the results are known I 
materialise 

Following areas entail a high degree of estimate and judgement or complexity in determining the carrying amount of certain assets and liabilities 
I. Business Combination • Note 2 (xx) & note 40 
2. Measurement of defined benefit obligations; key actuarial assumptions - Note 2 ( vi) 
3 Fair Valuation of financial assets and liabilities• Note 2 (xix) 
4 Impairment of financial assets - Note 2 (iv) 
5 Impairment of non-financial assets - Note 2 (iii) 
6, Derivative• Note 2 (iv) 
7. Income tax • Note 2 (xii) 
8 Evaluation of business Model• Note 2 (iv) 
9 Provision and Liabilities• Note 2 (vii) 
10 Useful Life of Property. Plant and Equipment (PPE) and Intangible assets· Note 2 (i) & 2 (ii), respectively. 
11 Share Based Payments - Note 2 (vi) 
12 Effective Interest Rate (EIR) Method - Note 2 (iv) 
13 Assets held for sale• Note 2 (v) 
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2. MATERIAL ACCOUNTING POLICIES INFORMATION 

i) (a) Property, plant and equipment 

All property, plant and equipment ('PPE') (other than freehold land) are stated at cost of acquisition, less accwnulated depreciation and accwnulated 
impairment losses, if any, except for fair valued assets on business combination. carried out in earlier years Freehold Land is carried at historical cost 
Direct costs are capitalised until the assets are ready for use and includes freight, duties, taxes and expenses incidental to acquisition and installation 
The carrying amount of any component accounted for as a separate asset is derecognised when replaced All other repairs and maintenance are charged 
to profit or loss during the reporting period in which they are incurred. 
Subsequent expenditures related to an item of property, plant and equipment are added to its book value only when it is probable that the future 
economic benefits fi-om the asset will flow to the Company and cost can be reliably measured 
Losses arising fi-om the retirement of, and gains or losses arising from disposal of Property, Plant and Equipment are recognised in the condensed 
standalone interim Statement of Profit and Loss 

Property, plant and equipment is recognised when it is probable that future economic benefits associated with the item is expected to flow to the 
Company and the cost of the item can be measured reliably An item of property, plant and equipment and any significant part initially recognised is 
derecognised upon disposal or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition of the 
asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included under other income/expenses in 
the condensed standalone interim Statement of Profit and Loss when the asset is derecognised 

Depreciation is provided on a pro-rata basis on the straight line method ('SLM') over the estimated useful lives of the assets less their residual values 
specified in Schedule II of the Companies Act, 20 I 3 
The assets' residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting period 

Individual property, plant and equipment costing less than Rupees five thousand are depreciated fully in the year of purchase or acquisition. 

The estimated useful lives of Property, Plant and Equipment are as stated below: 

Building 
Office equipment 
Furniture and fixtures 
Motor vehicles 
Plant and Equipment 

60 years 
1-6 years 
5-10 years 
8 years (Refer note below) 
3-20 years 

Leasehold improvements Amortised on SLM over lease tenure or 5 years whichever is lower 
Freehold lands No Depreciation 
The Company has determined the remaining useful life of the PPE, acquired on date of acquisition/business combination, as per the Act. The value of 
PPE acquired is depreciated/amortised over such remaining useful life determined on straight line method basis which best reflects the usage of asset 
to the accounting acquirer 

For vehicles given to employee as a perquisite and fonning the part of their employment, amortisation is done basis the employment agreement which 
may vary between 3 to 5 years 

Electrical installation, Computers and Computer sen1ers and network is a part of office equipment. 

(b) Investment property 
Investment property is property held either to earn rental income or for capital appreciation or for both, but not for sale in the ordinary course of 
business, use in the production or supply of goods or services or for administrative purposes Upon initial recognition, an investment property is 
measured at cost Cost of a investment property comprises its purchase price and any directly attributable expenditure, including transaction costs 
Subsequent to initial recognition, investment property (other than property represented by the Company's development rights / interest in underlying 
land) is measured at cost less accumulated depreciation and accumulated impairment losses, if any. An investment property is derecognised upon 
disposal or when the investment property is pennanently withdrawn from use and no future economic benefits are expected fi-om the disposal Any 
gain or loss on disposal of an investment property is recognised in statement of profit or loss 
The Company does not hold any investment property which is required to be depreciated under Ind AS 40/ Ind AS 16 

ii) Intangible Assets 

Intangible assets are stated at acquisition cost except for fair valued assets on business combination carried out in earlier year, net of accwnulated 
amortisation and accumulated impairment losses, if any. 
Gains or losses arising from the retirement or disposaJ of an intangible asset are determined as the difference between the disposal proceeds and the 
carrying amount of the asset and are recognised as income or expense in the condensed standalone interim Statement of Profit and Loss 

Intangible assets not ready for use on the date of Balance Sheet is disclosed as 'Intangible assets under development' 
Intangible Assets other than Goodwill are amortized on a straight line basis over their finite useful lives over the following period: 

Computer Software 1-6 years 

The assets' residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting period 

Individual intangible assets costing less than Rupees five thousand are depreciated fully in the year of purchase or acquisition 
Goodwill on acquisition is included in intangible assets Goodwill and intangible assets that have an indefinite useful life are not subject to amortisation 
and are tested annually for impairment, or more frequently if events or changes in circwnstances indicate that they might be impaired 
Goodwill is carried at cost less accumulated impairment losses_ 
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ii) Intangible Assets (Continued) 

Internally generated software 
The Company recognises internally generated intangible assets when it is certain that the future economic benefit attributable to the use of such 
intangible assets are probable to flow to the Company and the expenditure incurred for development of such intangible assets can be measured reliably 
Research costs are treated as revenue expenses and charged off to the condensed standalone interim Statement of Profit and Loss of respective year 
The cost of an internally generated intangible asset comprises all directly attributable costs necessary to create, produce, and prepare the asset to be 
capable of operating in the manner intended by the Company The intangible assets including those internally generated are amortised using the 
straight line method over a period of three to six years, basis IT expert confinnation The useful lives of intangible assets are reviewed at each financial 
year end and adjusted prospectively, if appropriate 

iii) lm11airment of non financial assets 

The Company assesses at each Balance Sheet date whether there is any indication that an asset may be impaired For the purposes of assessing 
impairment, the smallest identifiable group of assets that generates cash inflows from continuing use that are largely independent of the cash inflows 
from other assets or groups of assets, is considered as a cash generating unit If any such indication exists, the Company estimates the recoverable 
amount of the asset The recoverable amount is the higher of an asset's fair value less costs of disposaJ and vaJue in use If such recoverable amount of 
the asset or the recoverable amount of the cash generating unit to which the asset belongs is less than its carrying amount, the carrying amount is 
reduced to its recoverable amount The reduction is treated as an impainnent loss and is recognised in the condensed standalone interim Statement of 
Profit and Loss If at the Balance Sheet date there is an indication that previously assessed impairment loss no longer exists or may have decreased, the 
recoverable amount is reassessed and the asset is reflected at the recoverable amount 
The fair value less costs of disposal calculation is based valuation techniques based on available data for similar assets or observable market prices less 
incremental costs of disposing of the asset The recoverable amount is sensitive to the assumptions and inputs used for the fair valuation as well as the 
expected future cash-inflows used for valuation purposes 

iv) Financial instruments 
Recognition and initial measurement 
Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions of the instruments 
Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the acquisition or issue of 
financial assets and financial liabilities (other than financial assets and financial liabilities at fair value through profit or loss) are added to or deducted 
from the fair value of the financial assets or financial liabilities, as appropriate, on initial recognition Transaction costs directly attributable to the 
acquisition of financial assets or financial liabilities at fair value through profit or loss are recognised immediately in profit or loss 

Classification 
The Company classifies its financial assets in the following measurement categories : 
a) Those to be measured subsequently at fair value (either through other comprehensive income, or through profit or loss), and 
b) Those measured at amortised cost, 

The classification depends on the entity 's business model for managing the financial assets and the contractual terms of the cash flows 
For assets measured at fair value, gains and losses will either be recorded in profit or loss or other comprehensive income For investments in debt 
instruments. this will depend on the business model in which the investment is held For investments in equity instruments. this will depend on whetlier 
the Company has made an irrevocable election at the time of initial recognition to account for the equity investment at fair value through other 
comprehensive income 
The Company reclassifies debt investtnents when and only when its business model for managing those assets changes 

Financial assets 
Financial assets that meet the following conditions are subsequently measured at amortised cost: 
• the asset is held within a business model whose objective is to hold assets in order to collect contractual cash flows ; and 
• the contractual terms of the instrwnent give rise on specified dates to cash flows that are solely payments of principal and interest on the principal 
amount outstanding, 

Financial asse1s that meet the following conditions are subsequently measured at fair value through Other Comprehensive Income (FYTOCI): 
• lhe financial asset is held within a business model whose objective is achieved by both collecting contractual cash flows and selling the financial 
assets; and 
• the contractual tenns of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal 
amount outstanding 

By default, all other financial assets are subsequently measured at fair value through profit and loss (FVTPL) 

Debt l'ld ~thcr in•trumcnts 
Subsequent measurement of debt and other instruments depends on the Company 's business model for managing the asset and the cash flow 
characteristics of the asset There are three measurement categories into which the Company classifies its debt and other instruments 

E,rn l11n11011 of Bu ,n-,ss Model 
Classification and measurement of financial instruments depends on the results of the solely payments of principal and interest on the principal amount 
outstanding ("SPPI") and the business model test The Company determines lhe business model at a level that reflects how 1he Company's financial 
instruments are managed together to achieve a business objective 

The Company monitors financial assets measured at amortised cost or fair value through other comprehensive income that are derecognised prior to 
their maturity to understand tl1e reason for their disposal and whether the reasons are consistent with the objective of the business for which the asset 
was held, Monitoring is part of the Company's continuous assessment of whether the business model for which the remaining financial assets are held 
continues to be appropriate and if it is not appropriate whether there has been a change in business model and so a prospective change to the 
classification of those instruments. 
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iv) Financial instruments (Continued) 

Amortised cost 
Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of principal and interest are measured at 
amortised cost A gain or loss on a debt investment that is subsequently measured at amortised cost and is not part of a hedging relationship is 
recognised in profit or loss when the asset is derecognised or impaired Interest income from these financial assets is included in finance income using 
the effective interest rate method , 

E.ffec1h1: lni.,m1 rutc method 
[ncome is recognised on an effective interest rate basis for financial assets other than those financial assets classified as at FVTPL The •effective 
interest rate ' is the rate that exactly discounts estimated future cash payments or receipts through the expected life of the financial instrument to: 
- the gross carrying amount of the financial asset; or 
- the amortised cost of the financial liability 

When calculating the effective interest rate for financial instruments other than purchased or originated credit-impaired ('POCI') assets, the Company 
estimates future cash flows considering all contractual terms of the financial instrument, but not ECL For purchased or originated credit-impaired 
financial assets, a credit-adjusted effective interest rate is calculated using estimated future cash flows including ECL. 

The calculation of the effective interest rate includes transaction costs and fees that are an integral part of the contract Transaction costs include 
incremental costs that are directly attributable to the acquisition of financial asset 

If expectations regarding the cash flows on the financial asset other than POCI assets are revised for reasons other than credit risk, the adjustment is 
recorded as a positive or negative adjustment to the carrying amount of the asset in the balance sheet with an increase or reduction in interest income 
The adjustment is subsequently amortized through Interest income in the condensed standalone interim statement of profit and loss In respect of 
purchased or originated credit impaired assets. such positive or negative adjustment to the carrying amount of the asset is reflected through change in 
lifetime ECL since initial recognition Favourable changes in lifetime ECL are reCOb'Ilised as an impairment gain, even if the favourable changes are 
more than the amount, if any, previously recognised in profit or loss account as impairment losses, 

The Company calculates interest income by applying the EIR to the gross carrying amount of financial assets other than credit-impaired assets, In case 
of credit impaired assets. interest income is recorded on receipt basis If the default is cured and the financial asset is no longer credit-impaired, the 
Company reverts to calculating interest income on a gross basis 

For financial assets that were credit-impaired on initial recognition, interest income is calculated by applying the credit-adjusted effective interest rate 
to the amortised cost of the asset The calculation of interest income does not revert to a gross basis, even if the credit risk of the asset improves 

mw1crnl ;mcrn at fo ir volue through p[J) fi t or loss (fVl' PLI 
Assets that do not meet the criteria for amortised cost or FVTOCI are measured at fair value through profit or loss , A gain or loss on a debt investment 
that is subsequently measured al fair value through profit or loss and is not part of a hedging relationship is recognised in profit or loss and presented 
net in the condensed standalone interim statement of profit and loss within other gains/(losses) in the period in which it arises, Interest income accrued 
(if any) on financial assets at FVTPL are included as a part of fair value changes except, where interest income recorded on receipt basis will be 
presented under interest income 
Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any gains or losses arising on remeasurement recognised 
in profit or loss The net gain or loss recognised in statement of profit or loss incorporates any dividend or interest earned on the financial asset 
Dividend on financial assets at FVTPL is recognised when the Company's right to receive the dividends is established, it is probable that the economic 
benefits associated with the dividend will flow to the entity, the dividend does not represent a recovery of part ofcost of the investment and the amount 
of dividend can be measured reliably 

Changes in the fair value of financial assets al FVTPL are recognised in the condensed standalone interim statement of profit and loss, 

Fai r value Jhrnuuh 0 1her Coinprchcnm::e Income fFVl'OCl l. 
Assets that are held for collection of contractual cash flows and for selling the financial assets, where the assets' cash flows represent solely payments 
of principal and interest, are measured at fair value through other comprehensive income (FVTOCI) Movements in the carrying amount are taken 
through OCI. except for the recognition of impainnent gains or losses, interest revenue and foreign exchange gains and losses which are recognised in 
the condensed standalone interim statement of profit and loss When the financial asset is derecogniscd, the cumulative gain or loss previously 
recognised in OCI is reclassified from equity to the statement of profit or loss and recognised in other gains/(losses) Interest income from these 
financial assets is included in interest income using the effective interest rate method 

Equity instruments 
The Company subsequently measures all equity investments at fair value. Where the Company's management has elected to present fair value gains 
and losses on equity investments in other comprehensive income, there is no subsequent reclassification of fair value gains and losses to profit or loss , 
Dividends from such investments are recognised in profit or loss when the Company's right to receive payments is established 
Changes in the fair value of financial assets at fair value through profit or loss are recognised in the condensed standalone interim statement of profit 
and loss, 

Fair \1alue mensurcmcnt 
Fair value measurements under Ind AS are categorised into fair value hierarchy based on the degree to which the inputs to the fair value measurements 
are observable and the significance of the inputs to the fair value measurement in its entirety, which are described as follows: 
• Level I quoted prices (unadjusted) in active markets for identical assets or liabilities that the Company can access on measurement date 
• Level 2 inputs, other than quoted prices included within level I, that are observable for the asset or liability, either directly or indirectly; and 
• Level 3 where unobservable inputs are used for the valuation of assets or liabilities 
For assets and liabilities that are recognized in the condensed standalone interim Financial Statements on a recurring basis, the Company detennines 
whether transfers have occurred between levels in the hierarchy by reassessing categorization (based on the lowest level input that is significant to the 
fair value measurement as a whole) at the end of each reporting period 
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iv) Financial instruments (Continued) 

hno.,iinncm of fi nnnciel mets 
The Company applies the expected credit loss ("ECL ") model for reCOb'llising impairment loss on financial assets measured at amortised cost, loan 
commitments and other contractual rights to receive cash or other financial asset 

Wl,olcsalo lending· 
The expected credit loss is a product of exposure at default , probability of default and loss given default The Company has devised an internal model 
to evaluate the probability of default and loss given default based on the parameters set out in Ind AS I 09 In line with the same, the financial 
instruments are classified into Stage I - Standard Assets with zero lo thirty days past due (DPD), Stage 2 - Significant Credit Deterioration or overdue 
between 31 to 90 days and Stage 3 - Default Assets with overdue for more than 90 days & restructured NPA For Stage I & Stage 2, PD & LGD are 
arrived at using parametric scorecard in the internal ECL model 

The ECL calculation is also adjusted using forward looking inputs from anticipated change in future macro-economic conditions to comply with Ind 
AS 109 

Remll lend11ur 
The Company uses ECL allowance for financial assets measured at amortised cost, which are not individually significant, and comprise of a large 
number of homogeneous loans that have similar characteristics The expected credit loss is a product of exposure at default, probability of default and 
loss given default Due to lack of sufficient internal data, the Company uses external data from credit bureau agency for potential credit losses and 
blends same with internal PD data Further, the estimates from the above sources have been adjusted with forward looking inputs from anticipated 
change in future macro-economic conditions to comply with Ind AS I 09 

The financial instruments are classified into Stage I - Standard assets with zero 10 thirty days past due (DPD), Stage 2 - significant credit deterioration 
or overdue for more than thirty days to 90 days and Stage 3 - Default assets with overdue for more than 90 days & restructured NP A 
For recognition of impairment loss on other 6nancial assets and risk exposure (including off balance sheet commitments), the Company determines 
that whether there has been a significant increase in the credit risk since initial recognition If credit risk has not increased significantly, 12-month ECL 
is used to provide for impairment loss However, if credit risk has increased significantly, lifetime ECL is used If, in a subsequent period, credit quality 
of the instrument improves such that there is no longer a significant increase in credit risk since initial recognition, then the entity reverts to recognising 
impairment loss allowance based on 12-month ECL. 
Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of a financial instrument The 12-month 
ECL is a portion of the lifetime ECL which results from default events that are possible within 12 months after the reporting date. 

The measurement of impairment losses under Ind AS I 09 across all categories of financial assets in scope requires asswnptions, in particular, in the 
estimation of the amount and timing of future cash flows and collateral values when determining impainnent losses and the assessment of a significant 
increase in credit risk These estimates are driven by a number of factors, changes in which can result in different levels of allowances 
Elements of the ECL calculation that involve assumptions include: 
a) The weights assigned to parameters in the scorecards used for calculation of PD and LGD 
b) Assessing whether a significant increase in credit risk (SICR) has occurred for an exposure since initial recognition- The Company considers both 
quantitative and qualitative information and analysis In doing so, the Company makes judgements about the appropriate indicators used as SICR 
triggers The triggers that the Company has determined as appropriate include the 30-day backstop, movement in PD and other qualitative factors 
c) Judgements about the type and number of macro economic scenarios in order to reflect the Company's exposure to credit risk. In assessing the 
recoverability of loans, investments and investment property, the Company has considered internal and external sources of infonnation, inc]udjng 
credit reports, economic forecasts and industry reports up 10 the date of approval of these financial statements The Company has performed sensitivity 
analysis on the assumptions used and based on current indicators of future economic conditions, the carrying amount of these assets represent the 
Company's best estimate of the recoverable amounts As a result of the macro economic W1certainties. the impact may be different from those 
estimated as on the date of approval of these financial statements and the Company will continue to monitor any changes to the future economic 
conditions_ 
d) Additional ECL provision (including management overlay) used in circwnstances where management judges that the existing inputs, assumptions 
and model techniques do not capture all the risk factors relevant lo the Company's lending portfolios 

It has been the Company's policy to regularly review its model in the context of actual loss experience1 macro economic factors and adjust it when 
necessary. 

lmptiirrm:nt - l'OCI ffnanclol Assets 
POCI financial assets are assets that are credit-impaired on initial recognition For POCI assets, lifetime ECL are incorporated into the calculation of 
the effective interest rate on initial recognition, Consequently, POCI assets do not carry an impairment allowance on initial recognition_ The amount 
recognised as a loss allowance subsequent to initial recognition is equal to the changes in lifetime £CL since initial recognition of the asset A 
favourable change for such assets create an impainnent gain 

D~recot!fl1t.1011 of GnnudoJ assers 
The Company derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or when it transfers the financial asset 
and substantially all the risks and rewards of ownership oflhe asset to another party 
On derecognition of financial assets in entirety, the difference between the asset's carrying amount and the swn of the consideration received and 
receivable, is recobrnised in the condensed standalone interim statement of profit and loss 
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iv) Financial instruments (Conti1111ed) 

Dtrt'Cl')L':Qi\iQn of fi11:m fo l assets under amortised COS l C[U C!.!Qn·: 

Financial assets are written off when the Company has no reasonable expectations of recovering the financial asset (either in its entirety or a portion of 
it) This is the case when the Company determines through Management assessment that the borrower docs not have assets or sources of income that 
could generate sufficient cash flows to repay the amounts subject to the write-off. A write-off constitutes a derecognition event The Company may 
apply enforcement activities to financial assets written off/ may assign / sell loan exposure to ARC / Bank / a financial institution for a negotiated 
consideration Net loss on derecognition of financial assets measured at amortised cost is calculated as the difference between the gross book value 
(including impairment) and the proceeds received. The accumulated ECL provision on the financial asset is reversed. Subsequent recoveries resulting 
from the Company's enforcement activities could result in income recognised under 'other operating income' in the condensed standalone interim 
statement of profit and loss The Company has a Board approved policy on Write off and one time settlement of loans as per the applicable RBI 
regulations 
In accordance with Ind AS 109, in case of substantial renegotiation/modification of the contractual cash flows of a financial asset would lead to the 
derecognition of the existing financial asset. When the modification of a financial asset results in the derecognition of the existing financial asset and 
the subseauent recmmition of the modified financial asset. the modified asset is considered a 'new' financial asset 
Reposscs liln ufcoHnternl t\SSC IS 

The Company provides secured loans to individuals and corporates In the ordinary course of business, upon borrower default, the Company may take 
possession of underlying collateral such as properties, vehicles, or other assets Such repossessed assets are typically disposed of through auctions 10 

recover outstanding dues or may be released back lo customers upon settlement. Any swplus funds are returned to the customers/obligors 
Repossessed assets are not recognized in the balance sheet wiless legal title is transferred to the Company and the asset satisfies the recognition criteria 
under Ind AS 105 as a non-current asset held for sale The related loans continue to be classified and provided for in accordance with the Company's 
Expected Credit Loss (ECL) framework wider Ind AS 109 

R~o-cJa.lillil fjcnllon ot fi nancial ussets nnd liuhil itie~s 
After initial recognition of financial assets and liabilities, no re-classification is made except for financial assets where there is a change in the business 
model for managing those assets. The Company's management determines change in the business model as a resuJt of external or internal changes 
which are significant to the Company's operations , Such changes are evident 10 external parties, If the Company reclassifies financial assets, it applies 
the reclassification prospectively from the reclassification date which is the first day of the immediately next reporting period following the change in 
business model The Company does not restate any previously recognized gains or losses (including impairment gains or losses) or interest. 

Sale of Finanoml nsscts measured n1 Amonised Cost 
Entity reclassifies financial assets if the entity changes its business model for managing those financial assets Such changes are expected to be very 
infrequent. Such changes are determined by the entity's senior management as a result of externaJ or internal changes and must be significant to the 
entity's operations and demonstrable to external parties Accordingly, a change in an entity's business model will occur only when an entity either 
begins or ceases to perfonn an activity that is significant to its operations 

The Company may occasionally sell portfolio classified under amortised pool for liquidity management, recovery management in case of stressed pool 
or for any specific regulatory compliance which will not lead to change in business model. 
Further, if the sales are infrequent or insignificant in value, the sale of amortised cost pool will also not lead to change in business model 

Ffi1'<,."11lJ1 cxchwuw 1.mms nod losses 
The fair value of financial assets denominated in a foreign currency is determined in that foreign currency and translated at the spot rate at the end of 
each reporting period For foreign currency denominated financial assets measured at amortised cost or FVTPL, the exchange differences are 
recognised in profit or loss except for those which are designated as hedging instruments in a hedging relationship 

Clm , ficnhon '" debt or oguin: 
Debt and equity instruments issued by the Company are classified as either financial liabilities or as equity in accordance with the substance of the 
contractual arrangements and the definitions of a financial liability and an equity instrument 

l1ffestmer1ts 111 Altcmnrj,c ID"""'rment Funds IAIF) whjch foils under RBI Circular 
Investment in AIF units are classified as investments at fair value through profit and loss Pursuant to the requirements of RBI circular dated December 
19, 2023 read with clarifications dated March 27. 2024, the Company has measured the AIF investments that are covered under the said RBI 
circular/clarification net of reguJatory provision equivalent to the carrying amount of the investments, There is no subsequent remeasurement of the 
fair value of the AIF investments, Gains on subsequent reversal of provisions based on realisation/ recoveries are recobrnised in other operating 
mcome 
Excess realisation/ recoveries over the gross carrying value of AIF Investments is recognised as gain under 'Net gain on fair value changes' in 
condensed standalone interim statement of profit and loss. 

Equity [nstruments 

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its liabilities Equity instruments 
issued are recognised at the proceeds received 
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iv) Financial instruments (Continued) 

Finnnc,al lmb1ht1 c; 

All financial liabilities are subsequently measured at amortised cost using the effective interest rate method or at FVTPL 

Financial liabilities are classified as at FYTPL when the financial liability is either contingent consideration recognised by the Company as an acquirer 
in a business combination to which Ind AS I 03 applies or is held for trading or it is designated as at FYTPL 

Financial liabilities that are not held-for-trading and are not designated as at FYTPL are measured at amortised cost at the end of subsequent 
accounting periods The carrying amounts of financial liabilities that are subsequently measured at amortised cost are determined based on the 
effective interest method 

The effective interest method is a method of calculating the amortised cost of a financial liability and of allocating interest expense over the relevant 
period The effective interest rate is the rate that exactly discounts estimated future cash payments (including all fees paid or received that form an 
integral part of the effective interest rate, transaction costs and other premiums or discounts) through the expected life of the financial liability, or 
(where appropriate) a shorter period, to the amortised cost of a financial liability 

Financ1al Qp.nrnnts:e COttl.CllCll5 
A financial guarantee contract is a contract that requires the issuer to make specified payments to reimburse the holder for a loss it incurs because a 
specified debtor fails to make payments when due in accordance with the terms of a debt instrument Financial guarantee contracts issued by the 
Company are initialJy measured at their fair values and are subsequently measured at the higher of: 
a) The amount of the loss allowance determined in accordance with Ind AS 109; and 
b) The amount initially recognised less, where appropriate, cumulative amortisation recognised in accordance with the revenue recognition policies 

Forcum cxc hnnµt' IJD IIIS nud los..~Li~ 
For financiaJ liabilities that are denominated in a foreign currency and are measured at amortised cost at the end of each reporting period, the foreign 
exchange gains and losses are determined based on the amortised cost of the instruments and are recognised in profit and loss 

Derecounitlun or tinaru:1nl liubllitios 
The Company derecognises financial liabilities when, and only when, the Company's obligations are discharged, cancelled or have expired An 
exchange between the Company and the lender of debt and other instruments with substantially different tenns is accounted for as an extinguishrnent 
of the original financial liability and the recognition of a new financial liability 

Derivatives and hedging activities 

Derivatives are initially recognised at fair value on the date a derivative contract is entered into and are subsequently re-measured to their fair value at 
the end of each reporting period Resulting gain/loss due to subsequent remeasurement of derivatives is recognised in the condensed standalone interim 
slatement of profit and loss immediately Wlless the derivative is designated and is effective as a hedging instrument, in which event the timing of the 
recognition in the condensed standalone interim statement of profit and loss depends on the nature of the hedge relationship. 

A derivative with a positive fair value is recognised as a financial asset whereas a derivative with a negative fair value is recognised as a financial 
liability 

Embcddc~ dcmo11h•es 
Derivatives embedded in a host contract that is an asset within the scope of Ind AS 109 are not separated. Financial assets with embedded derivatives 
are considered in their entirety when determining whether their cash flows are solely payment of principal and interest 

Derivatives embedded in all other host contract are separated only if the economic characteristics and risks of the embedded derivative are not closely 
related to the economic characteristics and risks of the host and are measured at fair value through profit or loss Embedded derivatives closely related 
to the host contracts are not separated 

Embedded fore igu currcncv dsn,·:111 vcs 
Embedded foreign currency derivatives are not separated from the host contract if they are closely related Such embedded derivatives are closely 
related to the host contract, if the host contract is not leveraged, does not contain any option feature and requires payments in one of the following 
currencies: 
• the functional currency of any substantial party to that contract, 
• the currency in which the price of the related good or service that is acquired or delivered is routinely denominated in commercial transactions 

around the world, 
• a currency that is commonly used in contracts to purchase or sell non-financial items in the economic environment in which the transaction takes 

place (i e relatively liquid and stable currency) 

Foreign currency embedded derivatives which do not meet the above criteria are separated and the derivative is accounted for al fair value through 
profit and loss, 



Piramal Finance Limited 
(formerly known a.1· Ptramal Capital & Housmg Finance l1m11ed) 

Notes to the Condensed Standalone Interim Financial Statements (Continued) 
for !he quaner ended June 30, 2026 

(Currency. Rs in crores) 

iv) Financial instruments (Continued) 

Hedge accounting 

The Company designates certain hedging instruments, which include derivatives in respect of foreign currency risk, as either fair value hedges. cash 
flow hedges, or hedges of net investments in foreign operations Hedges of foreign exchange risk on fim1 commitments are accounted for as cash flow 
hedges The Company applies hedge accounting for transactions that meet specified criteria. 

At the inception of a hedge relationship. the Company fonnally designates and documents the hedge relationship to which the Company wishes to 
apply hedge accounting and the risk management objective and strategy for undertaking the hedge The documentation includes the Company· s risk 
management objective and strategy for undertaking hedge. the hedging / economic relationship, the hedged item or transaction, the nature of the risk 
being hedged, hedge ratio and how the Company would assess the effectiveness of changes in the hedging instrument' s fair value in offsetting the 
exposure to changes in the hedged item's cash flows attributable to the hedged risk Such hedges are expected to be highly effective in achieving 
offsetting changes in cash flows and are assessed on an on-going basis to determine that they actually have been highly effective throughout the 
financial reporting periods for which they were designated 

a) Cash Flow Hedge: 

A cash flow hedge is a hedge of the exposure to variability in cash flows that is attributable to a particular risk associated with a recognised asset or 
liability (such as all or some future interest payments on variable rate debt) or a highly probable forecast transaction and could affect profit or loss, 

For designated and qualifying cash flow hedges, the effective portion of the cumulative gain or loss on the hedging instrument is initially recognised 
directly in OCI within equity (cash flow hedge reserve) The ineffective portion of the gain or loss on the hedging instrument is recognised immediately 
as finance cost in the condensed standalone interim statement of profit and loss_ 

The amount recognised in the cash flow hedge reserve is reclassified from OCI to profit or loss as a reclassification adjustment in the same period as 
the hedged cash flows affect profit or loss, and in the same line item in the condensed standalone interim statement of profit and loss 

If the hedging derivative expires or is sold, terminated or exercised, or the hedge no longer meets the criteria for cash flow hedge accounting, or the 
hedge designation is revoked, then hedge accounting is discontinued prospectively. If the hedged cash flows are no longer expected to occur, then the 
Company immediately reclassifies the cumulative amount in the hedging reserve fi-om OCJ to the condensed standalone interim statement of profit and 

b) Fair Value Hedge: 
When a derivative is designated as the hedging instrument in a hedge of the change in fair value of a reCOf,'Tlised asset or liability or a firm commitment 
that could affect profit or loss, changes in the fair value of the derivative are recognised immediately in profit or loss, For designated and qualifying fair 
value hedges, t.11e cumulative change in the fair value of a hedging derivative is recognized in the condensed standalone interim statement of profit and 
loss in Finance Costs Meanwhile, the cumulative change in the fair value of the hedged item attributable to the risk hedged is recorded as part of the 
canying value of the hedged item in the balance sheet and is also recognized in the condensed standalone interim statement of profit and loss in 
Finance Cost 
If the hedging derivative expires or is sold, terminated or exercised. or the hedge no longer meets the criteria for fair value hedge accounting, or the 
hedge designation is revoked, then hedge accounting is discontinued prospectively 
On hedge discontinuation, any hedging adjustment made previously to a hedged financial instrument for which the effective interest method is used is 
amortised to profit or loss by adjusting the effective interest rate of the hedged item fi-om the date on which amortisation begins. If the hedged item is 
derecognised, then the adjustment is recognised immediately in profit or loss when the item is derecognised 

Off""etting Fin:mciul l..n.•rn rume.nts 
Financial Assets and Liabilities are offset and the net amount is reflected in the balance sheet where there is a legally enforceable right to offset the 
recognised amounts and there is an intention to settle the liability simultaneously 
The legally enforceable right must not be contingent on future events and must be enforceable in the normal course of business and in the event of 
default, insolvency or bankruptcy of the Company or counteroartv 

v) Assets held for sale 

Assets are classified as held for sale and disposal group if their carrying amount will be recovered principally through a sale transaction rather than 
through continuing use and a sale is considered highly probable Accordingly, the Company's investments in certain associates are classified as 'held 
for sale' Such assets classified as held for sale are measured at lower of their carrying amount and fair value less cost to sell The determination of fair 
value less costs to sell includes use of management estimates and assumptions Costs to sell are the incremental costs directly attributable to the 
disposal of an asse t (disposal group), excluding finance costs and income tax expense . The fair value of the assets held for sale has been estimated 
using valuation techniques (including income and market approach) which includes unobservable inputs, Assets and Disposal Group that ceases to be 
classified as held for sale shall be measured at the lower of carrying amount before the asset and Disposal Group was classified as held for sale and its 
recoverable amount at the date of the subsequent decision not to sell 

Assets classified as held for sale are presented separately in the Balance Sheet under 'non-financial assets'. 

There is no reclassification or re-presentation of amounts presented for assets classified as held for sale in the balance sheets for prior periods to reflect 
the classification in the balance sheet for the latest period presented 

The Company assesses and reassess the criteria for held for sale classification at every balance sheet date as required by Ind AS 105, This 
classification is continued only if the disposal of the asset is highly probable and the asset or disposal group is available for immediate sale in its 
present condition Highly probable criteria is based on the management's actions required to complete the disposal of the asset, management's 
commitment to the plan to dispose the asset and the disposal expected to be completed generally within one year fi-om the date of the original 
classification, An extension of the period required to complete the disposal does not preclude the asset or Disposal group from being classified as held 
for sale if the delay is caused by events or circumstances beyond the Company's control and there is sufficient evidence that the management remains 
committed to its plan lo dispose the asset or disposal group, 
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vi) Employee Benefits 

(i) Short-term obligations 
Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12 months after the end of the period 
in which the employees render the related service are recognised in respect of employees' services up to the end of the reporting period and are 
measured at the amounts expected to be paid when the liabilities are settled_ 

(ii) Other long-term employee benefit obligations 
The liabilities for earned leave are not expected to be settled wholly within 12 months after the end of the period in which the employees render the 
related service. They are therefore measured as the present value of expected future payments to be made in respect of services provided by employees 
up to the end of the reporting period using the projected unit credit method The benefits are discounted using the market yields at the end of the 
reporting period that have terms approximating to the tenns of the related obligation Remeasurements as a result of experience adjustments and 
changes in actuarial assumptions are recognised in profit or loss. Long-Term Service Awards are recognised as a liability at the present value of the 
defined benefit obligation as at the balance sheet date 
The Company has a policy on compensated absences which are both accwnulating and non-accumulating in nature The expected cost of accumulating 
compensated absences is determined by actuarial valuation performed by an independent actuary at each reporting period using projected unit credit 
method on the additional amount expected to be paid / availed as a result of the unused entitlement that has accumulated at the reporting period 
Expense on non-accumulating compensated absences is recognized in the period in which the absences occur 

(iii) Post-employment obligations 
The Company operates the following post employment schemes: 
• Defined Contribution plans such as provident fund, superannuation, pension, employee state insurance scheme 
• Defined Benefit plans such as provident fund and Gratuity 
In case of Provident fund, contributions are made to a Trust administered by the Company, except in case of certain employees, where the 
Contributions are made to the Regional Provident Fund Office 

Defined Contribution Plans 

The Company's contribution to the Regional Provident Fund office, pension and employee state insurance scheme and other social security schemes in 
overseas jurisdictions are considered as defined contribution plans, as the Company does not carry any further obligations apart from the contributions 
made on a monthly basis and are charged as an expense based on the amount of contribution required to be made , 

Defined Benefit Plans 

The Company contributes to Defined Benefit Plans comprising of Gratuity and Compensated absences 

Gratuity: The Company provides for gratuity, a defined benefit plan (the "Gratuity Plan") in accordance with the Payment of Gratuity Act, 1972 The 
Gratuity Plan provides a lump swn payment to vested employees at retirement, death, incapacitation or termination of employment, of an arnowlt 
based on the respective employee ·s salary and the tenure of employment The liability or asset recognised in the balance sheet in respect of defined 
benefit provident and gratuity plans is the present value of the defined benefit obligation at the end of the reporting period less the fair value of plan 
assets The defined benefit obligation is calculated annually by actuaries using the projected w,it credit method 
Except in case of an overseas subsidiary, the present value of the defined benefit obligation denominated in [NR is determined by discow,ting the 
estimated future cash outflows by reference to market yields at the end of the reporting period on government bonds that have terms approximating to 
the terms of the related obligation 
The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation and the fair value of plan assets 
This cost is included in other interest expenses under finance cost in the condensed standalone interim statement of profit and loss 
In case of an overseas subsidiary, where pension is classified as a Defined Benefit Scheme, assets are measured using market values and liabilities are 
measured using a Projected Unit Credit method and discounted using market yields determined by reference to high-quality corporate bonds that are 
denominated in the currency in which benefits will be paid, and that have terms approximating to the terms of the related obligation Shortfall, if any, is 
provided for in the financial statements 
Remeasurement gains and losses arising from experience adjustments and changes in actuarial asswnptions are recognised in the period in which they 
occur, directly in other comprehensive income They are included in retained earnings in the statement of changes in equity and in the balance sheet 
Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments are recognised immediately in statement 
of profit or loss as past service cost 
Bonus Plans - The Company recognises a liability and an expense for bonuses The Company recognises a provision where contractually obliged or 
where there is a past practice that has created a constructive obligation 

Employee Share-based payments 
The Company operates an equity settled share-based payment arrangement for its employees 
The Company determines the fair value of employee stock options on the grant date using Black Scholes model. The cost towards employees of the 
Company is recognised in the condensed standalone interim statement of profit and loss as employee benefit expenses on straight line basis over the 
vesting period, over the period in which the service conditions are fulfilled The cumulative expense/recharge recognised for equity settled transactions 
at each reporting date until the vesting date reflects the extent to which the vesting period has not expired and the Company's best estimate of the 
number of equity instruments that will ultimately vest No expense is recognised for grants that do not ultimately vest because of non fulfilment of 
service conditions Service conditions are not taken into account while detennining the grant date fair value of options, but the likelihood of the 
conditions being met is assessed as part of the Company 's best estimate of the number of equity instruments that will ultimately vest. 
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vii) Provisions, Contingent Liabilities and Commitments 

Provisions are recognised when there is a present obJigation (legal or constructive) as a result of a past event, it is probable that an outflow of resources 
embodying economic benefits will be required to settle the obligation and there is a reliable estimate of the amount of the obligation When a provision 
is measured using the cash flows estimated to settle the present obligation, its carrying amount is the present value of those cash flows (when the effect 
of the time value of money is material) The discount rate used to determine the present value is a pre-tax rate that reflects current market assessments 
of the time value of money and the risks specific to the liability. The increase in the provision due to tJ1e passage of time is recognised as interest 
expense. 
Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by the 
occurrence or non occurrence of one or more uncertain future events not wholly within the control of the Company or a present obligation that arises 
from past events where it is either not probable that an outflow of resources will be required to settle the obligation or a reliable estimate of the amount 
cannot be made. 
Commibnents are future liabilities for contractual expenditure The commitments are classified and disclosed as follows: 
i The estimated amount of contracts remaining to be executed on capital account and not provided for; and 
ii Other non-cancellable commitments, if any, to the extent they are considered material and relevant in the opinion of the Management. 

viii) Revenue recognition 

Interest income 
Interest income from a financial asset (including Lease rental discounting assets) is recognised when it is probable that the economic benefits will flow 
to the Company and the amount of income can be measured reliably Interest income is accrued on a time basis, by reference to the principal 
outstanding and at the effective interest rate [Refer note 2(iv)] applicable, which is the rate that exactly discounts estimated future cash receipts 
through the expected life of the financial asset to that asset1s net carrying amount on initial recognition 

Delayed payment interest {penal interest and the like) levied on customers for delay in repayments/ non payment of contractual cashflows is recognised 
on realisation , 

Fees end commission income 
Other income includes fees and charges that are not considered integral to the EIR These are recognised in accordance with Ind AS 115 - Revenue 
from Contracts with Customers, when the performance obligation is satisfied and it is probable that economic benefits will now to the Company This 
includes log-in fees. Foreclosure/prepayment charges. arran.'l:er fees, etc 

Dividend Income 

Dividend income from invesnnents is recognised when the Company's right to receive payment has been established (provided that it is probable that 
the economic benefits will flow to the Company and the amount of dividend income can be measured reliably) 
The gain / loss on account of redemption of units of mutual funds is recognised in the period in which redemption occurs 

Net gain/(loss) on fair value changes 
The Company designates certain financial instruments for subsequent measurement at fair value through profit or loss (FVTPL) or fair value through 
other comprehensive income (FVOCl) as per the criteria in Ind AS 109 The Company recognises gains/(losses) on fair value change of financial 
instruments and realised gains/(losses) on derecognition of financial instruments measured at FVTPL and FVOCI on net basis 

Sale of Services 
In contracts involving the rendering of services/development contracts, revenue is recognised at the point in time in which services are rendered. In 
case of fixed price contracts, the customer pays a fixed amount based on the payment schedule If the services rendered by the Company exceed the 
payment, a Contract asset (Unbilled Revenue) is recognised If the payments exceeds the services rendered, a contract liability (Deferred Revenue) is 
recognised If the contracts involve time-based billing, revenue is recognised in the amount to which the Company has a right to invoice 
Penal charges is levied on customers for delay in repayments/ non payment of contractual cashflows is recognised on realisation. 

Other operating income 
Other operating Income mainly includes reversal of AIF regulatory provisions based on its recovery patterns and recoveries made against 
loans/investments which were written off earlier 

ix) Foreign Currency Transactions 

In preparing the condensed standalone interim financial statement, transactions in currencies other than the entity's functional currency (foreign 
currencies) are recognised at the rates of exchange prevailing at the dates of the transactions, Foreign exchange gains and losses resulting from the 
settlement of such transactions and from the translation of monetary assets and liabilities denominated in foreign currencies at each reporting date's 
exchange rates are generally recognised in profit or loss Non-monetary items carried at fair value that are denominated in foreign currencies are 
retranslated at Lhe rates prevailing at the date when the fair value was determined Non-monetary items that are measured in terms of historical cost in a 
foreign currency are not retranslated. 

Exchange differences on monetary items are recognised in profit or loss in the period in which they arise 

x) Exceptional Items 

When items of income and expense within profit or loss from ordinary activities are of such size, nature or incidence that their disclosure is relevant to 
explain the performance of the enterprise for the period, the nature and amount of such items is disclosed separately as exceptional items 
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xi) Leases 
The Company recognises right-of-use asset representing its right to use the underlying asset for the lease term at the lease commencement date The 
cost of the right-of-use asset measured at inception shall comprise of the amount oftl1e initial measurement of the lease liability adjusted for any lease 
payments made at or before the commencement date less any lease incentives received, plus any initial direct costs incurred and an estimate of costs to 
be incurred by the lessee in dismantling and removing the underlying asset or restoring the underlying asset or site on which it is located The right-of­
use assets is subsequently measured at cost less any accwnulated depreciation, accumulated impairment losses, if any and adjusted for any 
remeasurement of the lease liability The right-of-use assets is depreciated using the straight-line method from the commencement date over the shorter 
of lease term or useful life of right-of-use asset . The estimated useful lives of right-of-use assets are determined on the same basis as those of property. 
plant and equipment 
The Company measures the lease liability at the present value of the lease payments that are not paid at the commencement date of the lease The lease 
payments are discounted using incremental borrowing rate Interest expense on the lease liability is a component of other borrowing cost. The lease 
payments shall include fixed payments, variable lease payments, residual value guarantees, exercise price of a purchase option where the Company is 
reasonably certain to exercise that option and payments of penalties for tenninating the lease, if the lease term reflects the lessee exercising an option 
to terminate the lease The lease liability is subsequently remeasured by increasing the carrying amount to reflect interest on the lease liability, reducing 
the carrying amount to reflect the lease payments made and remeasuring the carrying amount to reflect any reassessment or lease modifications or to 
reflect revised in-substance fixed lease payments The company recognises the amount of the re-measurement of lease liability due to modification as 
an adjustment to the right-of-use asset and condensed standalone interim statement of profit and loss depending upon the nature of modification 
Where the carrying amount of the right-of-use asset is reduced to zero and there is a further reduction in the measurement of the lease liability, the 
Company recognises any remaining amount of the re-measurement in condensed standalone interim statement of profit and loss 
The Company has elected not to apply the requirements of Ind AS I I 6 Leases to short-term leases of all assets that have a lease term of 12 months or 
less and leases for which the underlying asset is of low value The lease payments associated with these leases are recognized as an expense on a 
straight-line basis over the lease term 

Security Deposits on leases 
At initial recognition the carrying value of the refundable deposits is taken at present value of all expected future principal repayments discounted 
using market rates prevailing at the time of inception For Interest expenses. the difference between present market value and deposit made is 
recognised as prepayment and amortised in the condensed standalone interim Statement of Profit and loss over the benefit period on systematic basis 
interest income is recognised at the market rate prevailing at the time of inception 

xii) Taxes on Income 

Tax expense for the year, comprising current tax and deferred tax, are included in the determination of the net profit or loss for the year Current tax is 
measured at the amount expected to be paid to the tax authorities in accordance with the Income Tax Act. 1961 

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the condensed standalone interim 
financial statements and the corresponding tax bases used in the computation of taxable profit Deferred tax liabilities are generally recognised for all 
taxable temporary differences Deferred tax assets are generally recognised for all deductible temporary differences and in respect of tax losses to the 
extent that it is probable that future taxable profits will be available against which those deductible temporary differences and tax losses can be utilised 
Such deferred tax assets and liabilities are not recognised if the temporary difference arises from the initial recognition ( other than in a business 
combination) of assets and liabilities in a transaction that affects neither the taxable profit nor the accounting profit In addition, deferred tax liabilities 
are not recognised if the temporary difference arises from the initial recognition of goodwill. 

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that it is no longer probable that 
sufficient taxable profits will be available to allow all or part of the asset to be recovered 
Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the liability is settled or the asset 
realised, based on tax rates (and tax laws) that have been enacted or substantively enacted by the end of the reporting year 

Current and deferred tax are recognised in profit or loss, except when lhey relate to items that are recognised in other comprehensive income or 
directly in equity, in which case. the current and deferred tax are also recognised in other comprehensive income or directly in equity respectively 
Where current tax or deferred tax arises from the initial accounting for a business combination, the tax effect is included in the accounting for the 
business combination 

Current tax assets and current tax liabilities are offset when there is a legally enforceable right to set off the recognised amounts and there is an 
intention to settle the asset and the liability on a net basis Deferred tax assets and deferred tax liabilities are offset, if a legally enforceable right exists 
to set off current income tax assets against current income tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation 
authority. 
Deferred tax liabilities are not recognised for temporary differences between the carrying amount and tax bases of investments in subsidiaries, 
associates and interest in joint arrangements where the Company is able to control the timing of the reversal of the temporary differences and it is 
probable that the differences will not reverse in the foreseeable future 
Deferred tax assets are not recognised for temporary differences between the canying amount and tax bases of investments in subsidiaries, associates 
and interest in joint arrangements where it is not probable that the differences will reverse in the foreseeable future and taxable profit will not be 
available against which the temporary difference can be utilised. 
While detennining the tax provisions, the Company assesses whether each uncertain tax position is to be considered separately or together with one or 
more uncertain tax positions depending upon the nature and circwnstances of each uncertain tax position. 
The Company uses estimates and judgements based on the relevant rulings in the areas of allocation of revenue, costs, allowances and disallowances 
which is exercised while determining the provision for income tax Judgement is required to determine the amount of deferred tax assets that can be 
recognised, based on the likely timing and level of future taxable profits, together with future tax-planning strategies 
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xiii) Cash and Cash Equivalents 

In the cash flow statement, Cash and cash equivalent comprises cash in hand, demand deposits and time deposits with original maturity of less than 
three months held with bank and debit balance in cash credit account Credit balance in cash credit account are shown within borrowings in financial 
liabilities in the balance sheet 

xiv) Finance Costs 

Borrowing costs directly attributable to acquisition or construction of qualifying assets (i e. those property, plant and equipment which necessarily take 
a substantial period of time to get ready for their intended use) are capitalised. 
Borrowing costs include interest expense calculated using the EIR method EIR includes interest, amortization of ancillary cost, incurred in connection 
with the borrowing of funds Other borrowing costs are recognised as an expense in the period in which they are incurred 

xv) Earnings per share 

Bm;.11: earnings m:r 5hnn; 
The basic earnings per share is computed by dividing the net profit attributable to the equity shareholders by weighted average number of equity shares 
outstanding during the reporting year. 

Di hued cDmm L!S per ~hiltC 

Nwnber of equity shares used in computing diluted earnings per share comprises the weighted average number of shares considered for deriving basic 
earnings per share and also weighted average number of equity shares which would have been issued on the conversion of all dilutive potential shares 
In computing diluted earnings per share only potential equity shares that are dilutive are included 

xvi) Segment accounting 
In accordance with Ind AS l 08, Segment Reporting, the Chief Executive Officer and Managing Director is the Company 's chief operating decision 
maker ("CODM") The Company has identified only one reportable business segment & geoiiraphical segment as it deals mainly in lending business 
within India , 

xvii) Dividends 
The Company recognises a liability to make cash distributions to equity holders when the distribution is authorised and the distribution is no longer at 
the discretion of rhe Company, As per the Companies Act, 20 I 3, a distribution is authorised when it is approved by the shareholders A corresponding 
amount is recob'Ylised directly in other equity 

xviii) Securitization and direct assignment (including co-lending) 
The Company transfers loans through securitisation and direct assignment (including co-lending) transactions The transferred loans are de-recognised 
and gains/losses are accounted for, only if the Company transfers substantially all risks and rewards specified in the underlying assigned loan contract 

[n accordance with Ind AS I09, in case of assignment transactions with complete transfer of risks and rewards without any retention of residual 
interest, gain arising on such assignment transactions is recorded upfront in the condensed standalone interim Statement of Profit and Loss and the 
corresponding asset is derecognized from the Balance Sheet immediately upon execution of such transaction, Further, the transfer of financial assets 
qualifies for derecognition in its entirety, the whole of the interest spread at its present value ( discounted over the life of the asset) is recognized on the 
date of derecognition itself as interest only strip receivable (interest strip on assignment) and correspondingly recognized as profit on derecognition of 
financial asset 

xix) Fair Valuation of financial assets and liabilities 
Certain financial assets of the Company are measured at fair value for financial reporting purposes In estimating the fair value of an asset and liability, 
the Company uses market observable data to the extent it is available When the fair value of financial assets and financial liabilities recorded in the 
balance sheet cannot be measured based on quoted prices in active markets. their fair value is measured using valuation techniques In such cases. the 
Company usually engages third party qualified external valuer to establish the appropriate valuation techniques and inputs to the valuation model The 
inputs to these models are taken from observable markets where possible. but where this is not feasible, a degree of judgement is required in 
establishing fair values Judgements include considerations of inputs such as liquidity risk, credit risk and volatility Changes in assumptions about 
these factors could affect the reported fair value of financial instruments The Company considers an instrument to be classified as valued using 
significant unobservable inputs (Level 3 instrument) where more than 10% of the instrument's valuation is determined by unobservable inputs 

xx) Business Combinations and Goodwill 
The acquisition method of accounting is used to account for all business combinations except under common control. regardless of whether equity 
instruments or other assets are acquired The consideration transferred for the acquisition of a business comprises the: 

• fair values of the assets transferred; 
- liabilities incurred to the former owners of the acquired business; 
• equity interests issued by the Company; and 
- fair value of any asset or liability resulting from a contingent considerat10n arrangement 

Identifiable assets acquired and liabilities and contingent liabilities assumed in a business combination are, with limited exceptions, measured initially 
at their fair vaJues at the acquisition date The Company recognises any non-controlling interest in the acquired entity on an acquisition-by-acquisition 
basis at the non-controlling interest's proportionate share of the acquired entity's net identifiable assets. 

Acquisition-related costs are expensed as incurred 
The excess of the 
- consideration transferred; 
- amount of any non-controlling interest in the acquired entity, and 
- acquisition-date fair value of any previous equity interest in the acquired entity 

over the fair value of the net identifiable assets acquired is recorded as goodwill. After initial recognition, goodwill is measured at cost less any 
accumulated impairment losses Any impairment loss for goodwill is recognised in the statement of profit or loss An impairment loss recognised for 
goodwill is not reversed in subsequent periods 
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xx) Business Combinations and Goodwill (C011tinued) 

If those amounts are less than the fair value of the net identifiable assets of the business acquired, the difference is recognised as capital reserve in 
other equity 

Where settlement of any part of cash consideration is deferred, the amounts payable in the future are discounted to their present value as at the date of 
ex.change The discount rate used is the entity's incremental borrowing rate, being the rate at which a similar borrowing could be obtained from an 
independent financier under comparable tenns and conditions 

Contingent consideration is classified either as equity or a financial liability Amounts classified as a financial liability are subsequently remeasured to 
fair value with changes in fair value recognised in profit or loss 

If the business combination is achieved in stages, the acquisition date carrying vaJue of the acquirer's previously held equity interest in the acquiree is 
remeasured to fair value at the acquisition date Any gains or losses arising from such remeasurement are recognised in profit or loss or other 
comprehensive income, as appropriate 

Common control transactions 
Business combinations involving entities that are controlled by the Company are accounted for using the pooling of interests method as per Appendix 
C of Ind AS 103 and in line with the accounting treatment mentioned in the respective schemes 

xxi) Other Expenses 
Expenses are recognised on accrual basis net of the goods and services tax, except where credit for the input tax is not statutorily permitted 

xxii) Investments in subsidiaries, associates, and joint arrangements 
Subsidiaries 
Subsidiaries are all entities (including structured entities) over which the Company has control The Company controls an entity when the Company is 
exposed to, or has rights to, variable returns from its involvement with the entity and has the ability to affect those returns through its power to direct 
the relevant activities of the entity 

Associates: 
An associate is an entity over which the Company has significant influence. Significant influence is the power to participate in the financial and 
operating policy decisions of the investee but is not control or joint control over those policies 

Joint Arrangements: 
Under [nd AS l 11 Joint Arrangements, investments in joint arrangements are classified as either joint operations or joint ventures The classification 
depends on the contractual rights and obligations of each investor, rather than the legal structure of the joint arrangement. The Company has only joint 
ventures. 
A joint operation is a joint arrangement whereby the parties that have joint control of the arrangement have rights to the assets and obligations for the 
liabilities relating to the arrangement 
A joint venture is a joint arrangement whereby the parties that have joint control of the arrangement have rights to the net assets of the joint 
arrangement 
The Company recognises its direct right to the assets, liabilities, revenues and expenses of joint operations and its share of any jointly held or incurred 
assets, liabilities, revenues and expenses These have been incorporated in the financial statements UI1der the appropriate headings, if any 

Investments in subsidiaries, associate and joint ventures : 
Investments in subsidiaries, associate and joint ventures (including those classified as assets held for sale) are measured at cost less accumulated 
impairment, if any 

xxiii) Statement of Cash Flows 
Cash flows are reported using indirect method as permitted under Ind AS 7, whereby profit before tax is adjusted for the effects of transactions of non­
cash nature and any deferrals or accruals of past or future cash receipts or payments 
Cash receipt and payment for borrowings in which the turnover is quick, the amounts are large, and the maturities are shon are defined as short term 
borrowings and shown on net basis in the statement of cash flows Such items include commercial papers, debt securi ties, cash credit, overdraft 
facility, working capital demand loan and triparty repo dealing and settlement All other borrowings are terms as long terrn borrowings Cash flows 
from deposits are shown on net basis as permitted under Ind AS 7 
Cash flows arising from interest paid and interest and dividends received are classified as cash flows arising from operating activities as permitted 
w,der Ind AS 7, since the Company is predominantly into financial senrices business 



Piramal Finance Limited 
(formerly known as Piramal Capital & Housing Finance limited) 

Notes to the Condensed Standalone Interim Financial Statements (Continued) 
as at June 30, 2026 

(Currency . Rs. in Crores) 

3 Cash and cash equivalents 
Cash on hand* 
Balances with banks in current accounts 
Fixed deposits (with original maturity less than 3 months) 

Total 
• Amount below O 50 lakhs has been rounded off. 

4 Bank balances other than (a) above 
Fixed deposits (with original maturity more than 3 months) 
Earmarked balances with banks 

Earmarked balances with banks* 
Unclaimed dividend Accounts 

Total 

As at 

June 30, 2026 

1,519 28 

1,519.28 

25 35 

1,562 03 
11 49 

1,598.87 

As at 

March 31. 2026 

2,961 36 
1.001 09 

3,962.45 

83 72 

1,3 15 56 
11 86 

1,411 14 

*(i) Deposits with banks offered as security against the borrowings, guarantees and securitised transactions 
(ii) Net of fair valuation loss of Rs , 199 07 crores (March 3\, 2026- Rs 205 39 crores) on account of value recognised 
in books for cash collateral for securitised pool created at the time of amalgamation with erstwhile Dewan Housing 
Finance Corporation Limited ("eDHFL") 

5 Receivables 
Other receivables 

Receivables considered good - Unsecured 
Receivables - credit impaired 

Less: Provision for Other receivables 

Total 

56 88 24 04 

56.88 2404 



Piramal Finance Limited 
(formerly known as Piramal Capical & Housing Finance limited) 

Notes to the Condensed Standalone Interim Financial Statements (Continued) 
as at June 30, 2026 

(Currency : Rs in Crores) 

6 Loans 
Loans in India - Term Loans 

A (a) Secured by tangible assets 
(b) Secured by intangible assets 
(c) Unsecured 
Gross 
Less: Allowance for impairment loss 
Total 

B Considered good 
- to Related party 
• to Others 

Less: Allowance for impairment loss 

Significant increase in Credit Risk 

Less: Allowance for impairment loss 

Credit impaired 
Less: Allowance for impairment loss 

Purchased or Originated Credit Impaired Assets (POCI) 

Total 

Loan to Public Sectors 
Loan to Others 
Total 

Notes: 

At amortised 
cost 

70,438 80 
94 45 

21,433 48 
91 ,96673 
(2,059 71 ) 
89,907.02 

90.82 
87,850 96 
(1,058 19) 

1,950 49 
(307.38) 

1,947 16 
(694 14) 

127.30 

89,907.02 

As at June 30, 2026 

AtFVTPL 
At 

FVTOCI 

441.77 

441 77 

441.77 

441.77 

441.77 

Total 
At amortised 

cost 

70,880 57 66,536 03 
9445 94.29 

21 ,433 48 19,599 37 
92,408 50 86,229 69 
(2,059 71) (1.798 26) 
90,348.79 84,431 43 

90,82 89 33 
88,292.73 82,729.26 
(1,058.19) (1,02446) 

1,950.49 1,534.79 
(307.38) (190 49) 

1,947 16 1,712.58 
(694 14) (583 31) 

127 30 163 73 

90,348.79 84.431 43 

90,348.79 
90,348.79 

As at March 31, 2026 

AtFVTPL 
At 

FVTOCI 

495 69 

495 69 

495 69 

495 ,69 

495 69 

Total 

67,031 72 
94 29 

19,599.37 
86,725 38 
(1.798.26) 
84,927 12 

89 33 
83,224 95 
(I ,024 46) 

1,534 79 
(190.49) 

1,712 58 
(583.31) 

163 73 

84.927 12 

84,927. 12 
84,927.12 

(a) During the current period and previous year, the Company has sold certain loans classified under amortised cost as part of Direct assignment and certain stressed portfolio classified under amortised cost for liquidity and recovery 
management strategy of the Company Such sale of loans will not lead to change in business model as per the Company's board approved policy and management's evaluation of business model. 
(b) The Company holds collateral and other credit enhancements against certain of its credit exposures The loans are collateralised against mortgage of property including development rights, pledge of shares, hypothecation of assets, corporate 
guarantees, hypothecation over receivables from funded project or other projects of the borrower or escrow account undertaking to create security 

(c) FVTPL loan includes Rs. 258.80 crores (March 31, 2026 - Rs 257 30 crores) pertaining to restructured account which has been considered as NPA for regulatory purpose_ 



Piramal Finance Limited 
(formerly known as Piramal Capital & Housing Finance limited) 

Notes to the Condensed Standalone Interim Financial Statements (Continued) 
as at June 30, 2026 

(Currency • Rs in Crores) 

7 Investments 
At amortised 

cost 
Investments within India 
Equity investment in subsidiaries: 

Piramal Investment Advisory Services Private Limited 

Origin.Al Studios Limited (formerly known as Piramal Payment Services 
Limited) 

DHFL Investments Limited 
Piramal Agastya Offices Private Limited 

Piramal Fund Management Limited(,) 

Piramal Corporate Tower Private Limited 
PFL Employee ESOP Trust 
Piramal Alternatives Private Limited 
Piramal Alternatives Trust 

Preference Shares investment in subsidiaries : 
Piramal Agastya Offices Private Limited 

Equity Shares investment in Joint Venture: 
Paladin Consultancy Private Limited 
India Resurgence Asset Management Business Private Limited 

Preference Shares in Joint venture: 
Paladin Consultancy Private Limited 

Redeemable Non Convertible Debentures in Joint Venture 
India Resurgence Asset Management Business Private Limited 12 82 

Equity Instruments (Other than subsidiaries) 
Preference Shares (Other than subsidiaries) 

Project Receivables 

Alternative Investment Funds (net of regulatory provisions) tc) 

Security Receipts (a) 

Optionally Convertible Debentures 

Government Securities (d) 202 51 
Redeemable Non Convertible Debentures 467 88 

Investment in Mutual Funds (b) 

Pass Through certificates 8401 
Gross 767 22 
Less: Allowance for impairment loss (75 63) 
Total 691.59 

As at June 30, 2026 
At At 

FVTPL fV rO I 
At Cost Total 

2 70 2 70 
7 00 7 00 

1,020 74 1,02074 
212 92 212 92 
339 14 339 14 

304.16 304 16 

209.00 209 00 
1,253.91 1,253 91 

23 00 23 00 

72 50 72 50 
20 00 2000 

2.57 2 57 

12 82 
0J6 I 19 I 35 

53 88 321 15 375 03 

369.00 369 00 

452 16 452. 16 

1,897 14 1,897 14 
38 24 38 24 

2,672 81 2,875.32 
467 88 

57 30 57 30 
84 01 

2,870 45 2,995. 15 3,465.07 10,097 89 
(271 63) (347 26) 

2,870.45 2,995.15 3,193.44 9,750.63 

(:) \-\ \ &> '(!l e 'om1)an has provision of Rs 396. 94 crores (March 3 I, 2026 - Rs. 535 40 crores) on security receipts based on risk assessment and regulatory requirements 

~ <bJ .fJn u11e 30, 2026, investment in mutual funds amounting to Rs 56 29 crores (March 31 , 2026 - Rs. 55 58 crores) are lien marked against securitisation deals 

CO l~l Lill· • 11:nt in Alternative Investment Funds is net of regulatory provisions of Rs 1,096 89 crores as of June 30, 2026 (March 3 I, 2026 - Rs. l ,096 89 crores) 

At amortised 
cost 

13 21 

201 62 
508 55 

90 13 
813 51 
(18 47) 
795 04 

me111 securities of Rs.8 crores (March 31 , 2026 - Rs. 8 crores) are pledged for availing lending/investment under triparty repo dealing and settlement (TREPs) facilities 

1pany is carrying impairment provision of Rs. 271 63 crores (March 31 , 2026-Rs 271 63 crores) towards investments in equity shares of the subsidiary 

As at March 31, 2026 
At At 

FVTPL At Cost Total FVTOCI 

2 70 2 70 
7 00 7 00 

1,02074 1,02074 
212 92 212.92 
339 14 339 14 

304 16 304. 16 
0 00 0 00 

209 00 209.00 
1,607 15 1,607 15 

23 00 23 00 

72 50 72 50 
2000 2000 

2 57 2 57 

13-21 
016 I 17 1 33 

5H8 310 21 364.09 

369 00 369 00 

463 17 463 17 

2,201 48 2,201 48 
44 47 44 47 

2,649.86 2,851 48 
508 55 

56 61 56 61 
90 13 

3,191 34 2,961.24 3,818.31 10,78440 
(271 63) (290 IO) 

3,191,34 2,961 24 3,546 68 10,494 30 



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

Notes to the Condensed Standalone Interim Financial Statements (Continued) 
as at June 30, 2026 

( Currency : Rs in Crores) 

8 

As at As at 
June 30, 2026 March 3 I, 2026 

Other financial assets 
Security deposits 252.61 211.46 
Excess interest spread on assignments 872.27 854.77 
Receivable from related parties 550.60 105.74 
Other receivables• 373.97 361.21 
Less: Provision for Other Financial Assets** (65.04) (65.04) 

Total 1,984.41 1,468.14 
* includes receivable on account of securitisation transactions. 

** Includes impairment provision on security deposits of Rs.61.00 crores (March 31, 2026 - Rs. 61.00 crores) and on other financial assets 
Rs. 4.04 crores (March 31, 2026 Rs. 4.04 crores). 

9 Current tax assets (Net) 

10 

11 

Advance tax & tax deducted at source (net of 511.84 650.04 
Provision of Rs. I, 724.69 crores, March 31 , 2026 Rs. 
1,738.61 crores) 

Total 511.84 650.04 

Deferred tax assets (net) 

Deferred tax assets 3,268.70 3,261.99 
Deferred tax liabilities (456.60) (449.89) 
Total 2,812.10 2,812.10 

As at June 30, 2026, the Company has accumulated unabsorbed tax losses amounting upto Rs. 23,879.58 crores (March 31, 2026 - Rs. 
24,281.44 crores) (including assessed carried forward tax losses of Rs. 23 ,879.58 crores (March 31 , 2026 - Rs. 24,281.44 crores)), which 
give rise to potential deferred tax assets (OTA) amounting upto to Rs. 6,0 I 0.49 crores (March 31 , 2026 - Rs. 6,111.64 crores) on such 
carried forward losses within the time period allowed under the applicable tax laws. In accordance with the principles of prudence and 
based on a detailed assessment of projected future taxable income over the next five years, the Company has recognised deferred tax assets 
on carried forward losses to the extent of Rs. 2,162.25 crores (March 3 I, 2026 - Rs. 2,135.63 crores) which is dependent upon achievement 
of business plan as considered in the underlying future business projections. Expiry date of above unabsorbed tax losses on which deferred 
tax assets is not recognised is between financial year 2029-30 to financial year 2031-32 

Investment property 
Gross carrying amount 
Less: Allowance for impairment loss 
Total 

1,335.31 
(1 ,335.31) 

1,335.31 
(1,335.31) 



Piramal Finance Limited 
(formerly known as Piramal Capital & Housing Finance Limiled) 

Notes to the Condensed Standalone Interim Financial Statements (Continued) 
as at June 30, 2026 

(Currency : Rs. in Crores) 

12 Property, plant and equipment, Intangible Assets and Intangibles assets under development & Right to Use Assets 

Gross Block Deereciation / Amortisation Net Block 

Particulars Opening Additions Deduction/ As at Opening Charge Deduction/ As at As at 
As at during the write offs/ June 30, 2026 As at for the write offs/ June 30, 2026 June 30, 2026 

April I, 2026 period adjustments (.-\) A[!1·il I, 2026 l!eriod adjustments (8) ( -B) 

Tangible Assets 

Freehold Lands 0.89 0.04 0.85 0.85 

Buildings 7.69 0.02 7.67 1.23 0.06 0.00 1.29 6.38 

Office Equipments 192.40 6.56 0.29 198.67 124.10 6.61 0 21 130.50 68.17 

furniture & Fixtures 71.50 1.33 0.03 72.80 34.23 1.77 0.02 35.98 36.82 

Motor Vehicles 11.27 0.15 11.12 5.98 0.29 0.05 6.22 4.90 

Leasehold Improvements 101.56 1.65 0.09 103.12 53.01 4.69 0.09 57.61 45.51 

Plant and equipments 

Total (I) 385.31 9.54 0.62 394.23 218.55 13.42 0.37 231.60 162.63 

Other Intangible Assets 

Computer softwares IZ7.85 4.30 132.15 75.39 7.14 82.53 49.62 

Internally generated softwares 179.94 179.94 90.50 9.53 100.03 79.91 

Total (II) 307.79 4.30 312.09 165.89 16.67 182.56 129.53 

Right to Use Assets - Premises (Ill) 589.45 34 55 3.17 620.83 259.03 24.76 1.46 282.33 338.50 

Intangibles assets under development 116.42 21.87 4.30 133.99 133.99 
(IV) 

Grand Total (I+ll+lll+IV) 1,398.97 70.26 8.09 1,461.14 643.47 54.85 1.83 696.49 764.65 



Piramal Finance Limited 
(formerly known as Pirama/ Capilal & Housing Finance Limiled) 

Notes to the Condensed Standalone Interim Financial Statements (Continued) 
as al March 31, 2026 

(Currency : Rs. in Crores) 

12 Property, plant and equipment, Intangible Assets and Intangibles assets under development & Right to Use Assets (Continued) 

Gross Block Del!reciation / Amortisation Net Block 

Particulars Opening Additions Deduction/ As at Opening Charge Deduction/ As at As at 
As al during the write offs/ March 31, 2026 As at for the write offs/ March 31, 2026 March 31, 2026 

Al!ril I, 2025 year adj ustmc.nts (A) April I , 2025 tar adjustments (B) (A-B) 

Tangible Assets 

Freehold Lands 1.09 0.20 0.89 0.89 

Buildings 41.56 33.87 7.69 3.41 0.90 3.08 1.23 6.46 

Office Equipments 181.21 11.51 0.32 192.40 93.13 30.75 (0.22) 124.IO 68.30 

Furniture & Fixtures 67.17 5.20 0.87 71.50 29.64 6,15 1.56 34.23 37.27 

Motor Vehicles 9.60 2.32 0.65 11.27 5.16 1.20 0.38 5.98 5.29 

Leasehold Improvements 95.15 6.82 0.41 l01.56 33.00 18.13 ( 1.88) SJ.OJ 48.55 

Plant and equipments 28.05 28.05 27.05 27.05 

Total (I) 423.83 25.85 64.37 385.31 191.40 57.13 29.97 218.55 166.76 

Other Intangible Assets 

Computer softwares 158.86 1.69 32.70 127.85 72.69 33.15 30.45 75.39 52.46 

Internally generated softwares 179.94 179.94 52.27 38.23 90.50 89.44 

Total (II) 338.80 1.69 32.70 307.79 124.96 71.38 30.45 165.89 141.90 

Right to Use Assets - Premises (Ill) 555.72 63.29 29.56 589.45 171.60 94.33 6.90 259.03 330.42 

Intangibles assets under development 42.64 75.47 1.69 116.42 116.42 
(IV) 

Grand Total (l+ll+lll+IV) 1,360.99 166.30 128.32 1,398.97 487.96 222.84 67.32 643.47 755.50 



Piramal Finance Limited 
(formerly known as Pirama/ Capital & Housing Finance Limited) 

Notes to the Condensed Standalone Interim Financial Statements (Continued) 
as at June 30, 2026 

(Currency: Rs in Crores) 

13 Other non-financial assets 
Capital advance 

Goods and service tax credit receivable 
Prepaid expenses 
Advance for expenses 
Advance processing fees paid 
Less: Provision for doubtful advances 
Total 

14 Trade payables 

(i) Total outstanding dues of micro enterprises and small 
enterprises 

Total 

(ii) Total outstanding dues of creditors other than micro 
enterprises and small enterprises 

Total 

As at 
June 30, 2026 

2607 

342 34 

44.44 
68 82 

138 16 
(133 99) 

485.84 

101 11 

IOI.I 1 

484 90 

484.90 

Asat 
March 31, 2026 

12.95 

370 41 
44 66 
46 29 

134 25 
(133 99) 

474 57 

83 73 

83 73 

314 33 

314 33 



Piramal Finance Limited 
(formerly known as Piramal Capital & Housing Finance limited) 

Notes to the Condensed Standalone Interim Financial Statements (Continued) 
as at June 30. 2026 

(Currency: Rs. in Crores) 

15 Debt Securities 
Debt securities in India, unless otherwise specified 
Measured at amortised cost 

Redeemable Non Convertible Debentures (secured) 

Foreign Currency Bonds (secured) (from outside India) 
Commercial Paper (unsecured) 

Total 

16 Borrowings (Other than Debt Securities) 
Borrowings in India, unless otherwise specified 
Measured at amortised cost 
Term Loans (secured) 
- From banks* 

- From Others 

- Foreign Currency ECB loans (from outside India) 

Securitised Borrowings (Secured) 

Working capital demand loan (secured) 
- From banks 

Total 

As at 
June 30, 2026 

26,306.90 
4,393.88 

689.02 

31,389.80 

27,544.27 

4,625.77 
11,970.18 

5,342.99 

100.02 

49,583.23 

As at 
March 31, 2026 

26,505.03 
4,311.86 

775.08 

31,591.97 

25,861.56 

4,161.60 
11,610.80 

5,169.82 

200.02 

47,003.80 

* including Term loan from Banks in Foreign currency of 50 Million USO (March 31, 2026 - 50 Million USO) 

17 Subordinated Liabilities 
Subordinated Liabilities in India 
Measured at amortised cost 
Redeemable Non Convertible Debentures (unsecured) 

Total 

130.85 127.89 

130.85 127.89 



Piramal Finance Limited 
(formerly known as Piramal Capital & Housing Finance limited) 

Notes to the Condensed Standalone Interim Financial Statements (Continued) 
as at June 30, 2026 

(Currency: Rs. in Crores) 

18 Other financial liabilities 
Lease liability 

Payable to employees 

Unclaimed dividend 

Security and other deposits received 

Amounts payable on Securitised Loans 

Others* 

Total 

* includes liability towards sold portfolio etc. 

19 Current tax liabilities (net) 
Net provision for tax (net of advance tax of Rs. 5,637.99 crores, 
March 31, 2026 Rs. 5,638.94 crores) 

Total 

20 Provisions 
Provision for Employee Benefits 

Gratuity 

Compensated absences 
Others 

Allowance for impainnent on commitments 

Total 

21 Other non-financial liabilities 
Statutory dues payable 
Capital creditors 

Advance received from customers 

Total 

As at As at 

June 30, 2026 March 31, 2026 

394.38 385.35 

80.24 162.68 

11.49 11.86 

105.22 110.73 

288.83 332.80 

184.06 195.03 

1,064.22 I, 198.45 

285.75 268.31 

285.75 268.3 I 

65.53 52.71 

85.12 70.21 

0.18 0.18 

31.43 26.28 

182.26 149.38 

75.31 140.40 

9.23 7.16 

245.58 221.89 

330.12 369.45 



Piramal Finance Limited 
(formerly known as Piramal Capital & Housing Finance limited) 

Notes to the Condensed Standalone Interim Financial St11-tements (Continued) 
as at June 30, 2026 

(Currency: Rs. in Crores) 

22 Equity Share Capital 
Authorized share capital: 

1,46,49,69,50,120 equity shares of Rs . 2 each 
19,25,00,000 Non-Convertible Redeemable Cumulative Preference Shares of Rs 100 each 
I 0,50,00,000 unclassified shares of Rs. 2 each 

Total 

Issued, subscribed and fully paid up equity share capital*: 

Balance at the beginning of the year/period 
Add: Equity shares issued as part of business combination (Refer note 40) 
Add: Issuance of Shares 

Total 

As at 
June 30, 2026 

29,299 39 
1,925 00 

21 00 

31,245.39 

45 34 

45.34 

Asat 
March 31, 2026 

29,299 39 
1,925 00 

21 00 

31,245.39 

45 10 
0 24 

45.34 
*Issued Capital: 22,67,02,273 equity shares of Rs. 2 each (March 31, 2026 - 22,67,02,273 equity shares of Rs 10 each) Subscribed and Paid 
up capital: 22,66,77,700 equity shares of Rs 2 each (March 31, 2026 - 22,66,77,700 equity shares of Rs. 10 each). There is difference in 
issued and paid-up share capital of the Company since 24,573 equity Shares have been kept in abeyance, under Rights Issue of PEL (now 
merged with PFL) in February 2018. 

Equity share capital suspense 
Balance at the beginning of the year/period 
Less: Issuance of shares (Refer note 40) 

Balance at the end of the year/period 

23 Other equity 
Securities Premium 
Cash flow hedging reserve 
Statutory reserve fund 
Debt Instruments Measure through OCI 
Equity Instruments Measure through OCI 
Capital Redemption Reserve 
General Reserve 
Stock options reserve 
Retained earnings 

Total 

8,345 47 
62.19 

3,669 64 
(23 74) 
190 04 
64.53 

5,798 55 
103 27 

10,682.06 

28,892.01 

45.10 
(45 ,10) 

8,331 44 
43 71 

3,669.64 
(58.30) 
191 10 
64.53 

5,798 55 
99 74 

10,249.37 

28,389 78 



Piramal Finance Limited 
(formerly known as Piramal Cap,ca/ & Housing Finance l1m11ed) 

Notes to the Condensed Standalone Interim Financial Statements (Continued) 
for the quarter ended June 30, 2026 

(Currency : Rs. in Crores) 

24 (i) Interest income 
Interest income on financial assets measured at amortised cost: 

- on investments 
- on loans and advances 

Interest income- on investments measured at FVTOCI 

Interest income on deposits 
Interest income on investments measured at cost 

Total 

24 (ii) Dividend Income 
Dividend income from equity shares• 
Dividend income from mutual fund units 
Total 

*includes dividend from a subsidiary and associates (Refer note 39) 

25 Fees and commission income 
Fees and commission income 

26 

Total 

Other operating income 
Recovery from written off accounts 

Total 

27 Other income 
Other non-operating income 
Net gain on de-recognition of property, plant and equipments & Other 
intangible assets 

Interest on income tax refund 

Total 

28 Finance costs 
Interest expense on financial liabilities measured at amortised cost: 

Interest on deposits 
Interest on borrowings 
Interest on debt securities 

Interest on subordinated liabilities 
Other interest expenses• 
Total 

For the quarter ended For the quarter ended 

June 30, 2026 June 30, 2025 

50 17 

2,944 40 
45 75 

29.41 

95 27 

3.165.00 

18 31 
0 02 

18.33 

126 83 

126.83 

99 61 

99.61 

21 12 
0 18 

39 75 

61.05 

1,054 07 
641 84 

2 96 
I I 45 

1,710.32 

64 75 

2,252 37 

35 23 
30 58 

21 06 

2.403 99 

57 68 
0 02 

5770 

I 14 27 

114 27 

82 06 

82 06 

29.94 
14 17 

498 

49 09 

I 78 

674 81 
778 08 

3 04 
10 57 

1,468 28 

• includes interest cost on lease liability, ineffective portion of derivative instrument taken for borrowings and "Net interest on defined 
benefit liability" 

29 Fees and commission expense 
Other borrowing cost 

Total 

30 Net loss on fair value changes 
(a) (Gain)/Loss on investments measured at fair value 

Realised 

Unrealised 
(b) (Gain)/Loss on loans and advances measured at fair value 

Realised 

Unrealised 

Total 

2 42 2 27 

2.42 2 27 

34 28 (29 75) 

(46.22) 135 10 

(10 69) (45 93) 

42 79 (53 17) 

20.16 6 25 



Piramal Finance Limited 
(formerly known as P,ramal Capua/ & Housing Finance lin11ted) 

Notes to the Condensed Standalone Interim Financial Statements (Continued) 
for the quarter ended June 30, 2026 

(Currency : Rs, in Crores) 

31 Net loss on derecognition of financial instruments under 
amortised cost category 
Loss on derecognilion of financial assets* 
(Gain) on derecognition of financial assets** 

Total 

For the quarter ended For the quarter ended 

June 30, 2026 June 30, 2025 

265 33 
(91 53) 

173.80 

491 70 
(100 23) 

391.47 

• Consists of loss arising from sale of loans and advances, transfer of loan book as part of direct assignments, one-lime settlements and 
technical write offs, where the Company has no reasonable expectations of recovering die financial asset. The Company may apply 
enforcement activities to financial assets written off. 
•• Gain on derecognilion of financial assets is primarily on account of transfer of loan book as part of direct assignment and co-lending 

32 Impairment allowances/(reversals) on financial instruments 
Measured at Amortised Cost 
Loans 
Investments 

Commitments 
Others 
Total 

33 Employee benefits expenses 
Salaries and wages 
Contribution lo provident and other funds 
Provision for leave encashmenl 
Staff welfare expenses 
Provision for gratuity 
Share based payment expenses 

Total 

34 Other expenses 
Insurance Expenses 
Corporate social responsibility expenses 
Director's Commjssion 
Rent 

IT professional expenses 
Rates and taxes, excluding taxes on income 
Travelling and conveyance 
Legal and professional fees 
Royalty (Refer note 39) 
Electricity expense 
Repairs and maintenance 

Business promotion and advenisement expenses 
Postage and communication 
Printing and stationery 
Membership & subscription charges 
Other expenses 

Total 

209 13 (229 23) 

59 74 7 96 

4 72 (7 50) 

1 64 

273.59 (227 13) 

411 32 368 19 

21 84 19 35 

18 28 8 81 
19 94 20 97 

5 87 4 59 
17 56 17 25 

494.81 439 16 

0 27 0 38 

12.44 3 54 
0 69 0 98 

11 99 10 66 

34 12 45 44 

1.93 1 32 
17.82 22 .95 

136 25 108 94 

33 75 19 39 

4.88 4.80 

11 50 II 51 

8 47 14 92 

7 14 7 23 

2 62 2 91 

22 12 19 69 
]3 82 14 60 

319.81 289 26 



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

Notes to the Condensed Standalone Interim Financial Statements (Continued) 
for the quarter ended June 30, 2026 

( Currency : Rs. in Crores) 

35 Earnings per share (EPS) 
Basic and diluted EPS is computed in accordance with Ind AS 33 ' Earnings Per Share ': 

The computation of earnings per share is set out below: 

Description 

(al Basic 11nd diluted [PS for 1·hc period 
Net profit attributable to equity shareholders (A) 
Weighted average number of equity shares outstanding during the period for calculation 
ofBasic EPS (B) (in nos.) 

Weighted average number of equity shares outstanding during the period for calculation 
of Diluted EPS (C) (in nos ) 

For the quarter ended 

June 30, 2026 

439.92 
226,677,700 

227,931,537 

Basic EPS of face value of Rs. 2 (NB) (in Rs.) 19.41 
Diluted EPS of face value of Rs. 2 (NC)(in Rs .) 19.30 

(b) \Veighled average number of shares used in calc.ulntion of basic and diluted e11rn ings per share 
Weighted Average Number of Equity Shares for calculating Basic EPS (in nos .) 226,677,700 
Effect of dilution: right shares reserved for erstwhile CCD holders and right shares held 24,573 
in abeyance 

Effect of dilution: Employee stock option 
Weighted average number of equity shares outstanding during the period for calculation 
ofEPS 

* Refer note 22 and note 40. 

36 Contingent liabilities 

Particulars 

Claim against the Company not acknowledged as debt 
Dues towards Income Tax 
Dues towards Goods and Services Tax 
Dues towards Sales tax 
Dues towards Central / State Excise / Service Tax / Customs 
Stamp duty 
Claims against the Company not acknowledged as debts - Legal cases 
Guarantees provided by bank on behalf of Company 

1,229,264 
227,931 ,537 

As at 
June 30, 2026 

1,043.77 
13 ,61 
9.76 

54.93 
9.37 

15.52 
0.25 

For the quarter ended 

June 30, 2025 * 

263.25 
226,123,854 

227,904,297 

l l 64 
11.55 

226,123,854 
24,573 

1,755,870 
227,904,297 

As at 
March 31, 2026 

1,043 .77 

13.61 
9.76 

54.93 
9.37 

14.12 
0 ,25 

(i) The Company has also reviewed all its pending litigations and proceedings and has adequately provided for where provisions are required and 
disclosed the contingent liabilities where applicable, in its financial statements. The Company does not expect the outcome of these proceedings to 
have a materially adverse effect on its financial statements. 

(ii) Vide Demand dated June 5, 1984, the Government has asked for payment to the credit of the Drugs Prices Equalisation Account, the difference 
between the common sale price and the retention price on production of Vitamin 'A' Palmitate (Oily Form) from January 28, 1981 to March 31 , 1985 
which was not accepted by the Company. The Company was legally advised that the demand is untenable. 

37 Caoital & other commitments 

Particulars 

(a) Estimated amount of contracts remaining to be executed on capital account and not 
provided for (net of advances): 
- Related party (refer note 39) 
- Others 

(b) Undisbursed loan commitments including cancellable commitments 
(c) For Other Commitments towards investments 
- Related party (refer note 39) 

38 Segment reporting 

As at 
June 30, 2026 

203.0l 
4.28 

9, 101.47 

1,519.12 

As at 
March 3 I, 2026 

224.17 
10. 14 

8,086.25 

1,553.69 

The chief operational decision maker monitors its principle business segment i.e. 'lending and investing' for the purpose of making decision about 
resource allocation and performance assessment. The Company is operating in a single reportable and geographical segment in accordance with Ind 
AS 108 - Operating Segments as notified u/s 133 of the Companies Act, 2013 and accordingly there are no separate reportable segments. 
Further. no clients individually accounted for more than 10% of the revenue in quarter ended June 30, 2026 and financial year ended March 31 , 
2026. ~=a::::::,,._ • 



Piramal Finance Limited 
(formerly kr,own CIS Pirmnr1I Capua/ & Hm,stng Finance l1mu1td) 

Notes to the Condensed Standalone Interim financial Statements (Continued) 
For rhe quarrer ended .Jrme JO, 1016 

((W'T\;nc~ Rs m crorcs) 

39 Information in accordance with the requirements or Indian Accounting Standard 24 on Related Party Disclosures. 

List of Related Parties 

A. Subsidiaries (includine step down subsidiaries) 
DHFL Investments L1m1ted ("Drr.. ") 

Ongrn AI Slud1os L1m1ted (formerly knovm as P1ramal Payment Services L1m1ted) 
Piramal Agastya Offices Private L1m1Led (formerly known as PRL Agastya Private Limited) 
P1ramal Investment Advrsory Services Private Limited • 
DHFL Advisory & (n ves tments Pnvale l1m1ted • 

OHFL Holdmgs L1m1ted • 
Ptramal Fmance Sales & Services Private L1m1ted • 
P1ramal Secunt1es L1m11ed • 
Puamal Systems & T echnolog1es Pnv;ite L1m11ed • 
PEL F1nhold Private L1m11ed * 

P1ramal Alternatives Private L1m1ted ("PAPL'') 

P1ramal Fund Management L1m1ted ("PF!vlL") (formerly knO\vn as P1ramal Fund Management Private L1m1ted) 
PtramJI Corporate Tower Private Limned 

P1ramal Investment Opportunities Fund 
lnd1are1t Investment Management Co $$ 

P1r3.mal Technologies SA@ (liquidated we fOctober 27, 2025) 
P1mmal Alternatives Trust ("PAT") 

PFL Employee ESOP Trust (formerly known as P1ramal Phytocare L1m1ted Senior Employees Option Trust) 
P1ramal Alternatives India Access Fund ·' (liquidated we f May 21, 2026) 
P1ramal Alternatives India Credit Opportunities Fund - □ " 

U: held throue.h P1ra.m.'.II Im eslmcnl Ad, ,son Semccs Pm ate L1m11ed 
$$ held lhrou•h PFML 
' held lhroueh PAPL & PAT 
• Amalgamoied mlh Pir:unal lm·cstmcnt Adnsory Sen11ces Pm ate L1m11cd \\ e f Nm·ember 18 2025 

B. Joint Ventures: 
Paladin Consultancy Private Limited (formerly kno\.'/Tl as India Resurgence ARC Private L1m1ted) 
India Resurgence Asset Management Business Private L1m1ted 
Pramerica Life rnsurance L1m1ted (Joint Venture ofDfL) 
India Resurgence Fund - Scheme - 2 (Joint Venture of PAT) 
India Resurgence Fund - Scheme - 4 (Joint Venture of PAT) 
India Resurgence Fund - Scheme - 2 Fund 2 (Joml Venture of PAT) 
Asset Resurgence Mauritius Manager (Joint Venlure of PFtvCL) 
Pmunal Structured Credit Opportunities Fund (Joint Venture of PAT & PAPL) 

C. Associates: 
Shmam General Insurance Company L1m1ted 
Shnram Life lnsurance Company L1m1ted (upto March 30, 2026) 
OHFL Venture Trustee Company Private L1m1ted (Associate of Oil.) 

D. Kev Manaeement Personnel 
Mr AJa.y G P1ramal - Chairman and Non-Executive Director (upto September 24, 2025) 
Or (Mrs) Swall A Piramal - Vice Chairman a11d Non-Executive Director (upto September 24. 2025) 
Mr Anand P1ramal - Chairman (we f September 24, 2025) and Execullve Director (we f August 01, 2025) 
Mr Ja1ram Sndhara11 - Chief Executive Officer and Managmg Director 
Mr V1kash Smghla - Ch1efFmanc1al Officer 
Mr B1pm Smgh - Company Secretary (we f September 24, 2025) 
Ms Urmila Rao - Company Secretary (upto September 24, 2025) 

E. Non Executive/Independent Directors 
Mr Kunill Bahl - Independent Director 
Mr Suh:ul Natham - Independent D1rec1or 
Mr Puneet Oalm1a - Independent Director (upto September 23, 2025) 
Mr Gautam Doshi - Independent Director (upto March 27, 2026) 
Ms Sh1kha Sharma - Non-Executive Director (we f September 24, 2025) 
Mr R.1J1v Mehrish1 - Independent Director (we f September 24, 2025) 
Mr Asheet Mehta - Independent Ouector (we f September 24, 2025) 
Ms AnJalt Bansal - Independent Director (we f September 24, 2025) 

f. Promoter group entities and other related parties having transaction during the period 
P1ramal Corporate Services Pri vate L1m1ted 
Piramal Pharma Limited 

P1ramal Foundation for Educational Leadership 
P1ramal Foundation 
Ka1valya Education Foundation 
Takmg India Forward Foundation 

P1ramal Trusteeship Services Private L1m1ted 
Social Worth Technolog1es L1m1ted (formerly known as Social Worth Technologies Pnvale Limited) (upto May 04, 2026) 
PEL PF Trust (formerly kno\.'/Tl as Staff Provident fund of P1ramal Healthcare Limited) (Employee Benefit Trusts) 
Analog Legalhub Technology Private L1m1ted 
Gullak Technologies Private L1m1ted 
Kw1ck Living([) Pnvate L1m1ted 
Ootpe Private L1m1ted 
MoEngage India Private L1m1ted 



Piramal Finance Limited 
(formerf,1 known as l'irwnal Ccrp11a/ & Housing Finance Lm11red) 

Notes to the Condensed Standalone Interim Financial Statements (Continued) 
For the q11arrer ended June 30, 2026 

(Currency Rs rn crores) 

39 Information in accordance with the requirements of Indian Accounting Standard 24 on Related Party Disclosures. 

G. Details of transactions with related parties for the quarter ended June 30, 2026 

Subsidiaries 
Details or Transactions (including step down Joint Ventures Associates 

subsidiaries) 
June JO, 2026 June 30, 2025 June JO, 2026 June JO, 2025 June JO, 2026 June 30, 2025 

Rent expenses (including CAM & Reimbursements) 
- P1ramal Corpomte Tower Pnvalc L1m1Led 3 72 J 98 . 
- Piramal Agas~ a Offices Pm ate L1m1Lcd 10 90 9 31 
- r1mmnl 'Phi,rtru:a Lum1.c-d 

TOTAL 14.62 I J.'JI) . . . 

Royalty Expenses 
- Piramal Corporalc Sen ices PrJVate L1m1Led . 
TOTAL . . . 
Insurance Premium paid 
- Pramenca Life Insurance L1m1ted 0 39 0 31 

TOTAL [1.J9 0 .3 1 

Rendering of Services 
- Piramal Pharma L1m1ted . . 
TOTAL . . 
Oom.ilnn given 
- Takmg India Forward FoundaL1on 

TOTAL . - -
Corporate social responsibility expenses 
- Piramal FoundaL1on for Educalmnal Leadership . . 
- Piramal FoundaL1on 
- Kmvalya Educal1on Foundation . 
TOTAL . . 

Contribution to Funds 
- PEL PF Trust . . 
TOTAL . . . . 

Interest expense 
- Pramcnca Life Insurance L1m1Lcd 0 38 0 40 . 
- Analog Legalhub Technology Pmalc L1m1Lcd . . 

TOTAL O.J8 0.40 . 
l'nrchnl~ of goods or services 
- Piramal Pharma L1m11cd 
- P1ramal Trusteeship Services PnvaLe L1m1Led 
- PiramaJ Allematlves Pnvale L1m1Lcd 2 82 
- Analog Lcgalhub Technology Pnvalc L1m1Led 
- Social Worth Tcchnolog1cs L1m1led . 
- Gullak Technologies Pnvale L1m1ted . . . 
- Kw1ck Ll\'lng (I) Pm ate L1m1Led . 
- Dotpe Pnvate L1m1ted . . . 
- MoEngage India Private L1m1ted 

TOTAL Z.82 
Reimbursement of expenses paid 
- Piramal Foundation for Educatmnal . . 
Leadershm 
- Piramal Corporate Sen ices Pnvalc L1m1Lcd 
TOTAL . . 

Rl!imtmruimi:111 of expenses received 
- P1ramal Corporate Tower Pm ale L1m1Lcd 0 03 0 03 
- PEL Fmhold Private L1m1tcd 0 00 . 
- P1ramal S)stems & Technologies Pm ale 

0 OD . 
L11mh.-d 
- P1ramal lnvcstmcnl AdvJSOf'\, Services Private 0 00 0 00 . 

L.1m1I1:J 
- Piramal Secunl1cs L1m1Lcd D DD . 
- Ongm Al Studios L1m1Lcd 0 00 0 00 . 
- P1ramal A!::aslya Offices Pnvate L1m1Led D DI 0 04 

- Piramal Fmance Sales & Sen ices Private 0 00 . 
L1m1Lcd 
- DHFL Holdmg L1m1led 0 00 . 
- DHFL Adv!SOI'}' and lnveslmenls Private 0 00 . 
Limited 

- DHFL Im estments L1m1ted 0 00 0 00 

TOTAL u.o. o.o, 
Income on Loans/Investments (net of expenses) 
.. India Resurgence Assel Management Business 0 36 0 36 
Prn--;110 L1m1ted 
- Piramal Coroorate Tower Pnvalc L1m1ted 0 12 2 62 
- Pmunal Investment Ad, ISO["\,' Sen·1ces Pm'ate 0 93 

Ltm11..::d 

- P1ramal Ae.astva Offices Pnvalc L1m1ted I 79 4 14 . 
- P1ramal Altcrm:111ves Trusl 94 83 20 .:17 . . 
TOTAL 96.).J !8. t6 •O,J6 O.Ji, 

Insurance Commission Income 
- Pramerica Life Insurance L1m1ted 41J(15 JI ~l . 
TOTAL 40.65 .Jl.lr/ 

'D0r\l&co 
~S. Co 
~ --------·< 

1: ·:1 a'/ ..... ,<, 
I ~ ( MUMBA\-01)) * I) 

('I: - C!\ ~ ~ $ :::I~'--.....~_,.,,# ~.,. ~~ 
Bred Acco ' ~% d AcrP.§' -

Other Relaled Parties Total 

June 30, 2026 June 30, 2025 June JO, 2026 June 30, 2025 

J 72 3 98 
10 90 9 31 

0 17 0 17 017 0 17 

0.11 0.11 14. 79 IJ,46 

30 96 17 79 3096 1779 

JD.96 IUll J0.96 IU 9 

. 0 39 0 31 

- U.J, O.JI 

6 78 6 78 

. 6,78 6.78 

150 I 50 

. 1.<o . I.SO 

9 00 9 00 

2 10 I 15 2 10 I 15 

I 34 2 39 I 34 2 39 

l'! .--4 J,5,1 11A-4 J-<• 

3 lu . ; I (, 
. J.I6 . J.I6 

0 38 0 40 

0 OJ . 0 01 

u.oi U.J8 UAI 

0 00 0 00 
0 01 0 02 0 01 0 02 

2 82 

0 46 0 08 0 46 0 08 

I 06 111 I 06 111 

0 00 0 00 0 00 U 00 

0 08 0 04 0 08 U 04 

0 04 0 04 

I 20 I 20 . 

?.81 1.29 S,6J 1.19 

0 08 . 0 08 

I 68 I 67 l!tll j (,7 
1.68 1.75 1.68 , _,s 

0 OJ 0 03 
0 00 

0 00 

0 00 0 00 

0 00 

D 00 0 00 

0 01 0 04 

0 00 

. . 0 00 

0 00 

0 00 0 00 

0.04 O.o1 

. 0 36 0 36 

0 12 2 62 
0 93 

. I 79 4 14 
94 83 20-n 

91.10 ~ -SJ 

,ltJ&...; JI i7 
40.65 ~l'.87 

-

1 i~'~,~ 
~ 'C>~ 



Piramal Finance Limited 
(form1t:rlJ• A:noll'n ctJ: P1ramaf Capital & Housmg Financi: L,nm,:d) 

Notes to the Condensed Standalone Interim financial Statements (Continued) 
For the quarter ended June 30, 2016 

(Currency Rs in crorcs) 

39 lnformation in accordance with the requirements of Indian Accounting Standard 24 on Related Party Disclosures. 

G. Dc1nll1 or1r;i,un.,.tion1 with reil.111~d o.1111ies for the ouurttr rmlcd J,1ne JO ,0"'6 . -. 
Subsidiaries Joint Ventures 

Details or Transactions (including step down 
subsidiaries) 

June JO, 2026 June 30, 2025 June JO, 2026 June JO, 2025 

.Alh'trtl.sc-rm.m & Marketin~ Income 
- Pr.imenc:,, Life Insurance L,m,ted - 900 

TOTAL - MO 
Ll.'u~e Rmt Income (including reimbursement) 

• Piramal Fund Manae;emcnl L1m1ted 0 02 0 02 
- Pramcnca Life Insurance L1m1ted 0 03 

TOTAL 0.02 0.02 0.IIJ 

Oivhjrnd Income 

- Shnram General Insurance Companv L1m1led 
- Paladin Consullancv PnYale L1m1ted 
TOTAL -

Investments (Net or redemption) 

- Paladin ConsuhanC\ Pnvnte L1m1Led 
• PirilfTlai Allcmat1ves Trust (353 24) 169 OB 
- OHFL lnvcslmcnls L1m1tcd 0 10 

TOTAL \J5J.l4) 169.JS 

t-'ir 1 Loss Default Cuarantee (FLOG) 
Recovery (net or recovery from customer) 

- Social Won.h Technologies Limited -
TOTAL - -

Di"idm d Paid 
- PFL Employee ESOP Trust 0 88 

TOTAL - 0,SK 

Security deposit paid 
• Pramcncn Life Insurance Limited - -
TOTAL - . 
Issue of Shares 
- PFL Employee ESOP Trusl 0 24 

TOTAL 0,14 -
Expenditure incun-ed for intangible assets under development 
- P1ramal FowidaL100 for Educa11onal Leadership 

TOTAL -
All Lhe above figures arc excluding GST excepl premium p:ud 
Drndend paid to promoter 3nd promoter group Rs Nil in current pcnod (June 30, 2025 - Rs 115 &2 crores) 

H. Compensation paid to Directors, Key Managerial Penonnel and it's l'elatives 

I. 

The C:Uffll](llJl;lll0n ofd1rct1ors =in(f Olbi."f mambcu ofW\- 1Wln'1Ucnnl D!.TSOnm:i 11 11d Us relal1Yes are as follows 

Particulars 
June JO, 2026 June JO, 2025 

I Short lenn employee benefils (including 1379 8 89 
rc1mburscmenl of expenses) 

2 Posl employment benefits -=i 0 11 0 38 
3 Share based paymcnl • 4 06 I 34 
4 S1umg fees pn,d lo non-exccu11vc / 0 14 0 17 
independent directors 

5 Comm1ss1on lo non-exccu11ve/indcpendent 063 090 
d1recLors 

6 Proress1onal Fees Paid to non-execu1n·c 0 30 
dircctOfS 

TOTAL 19.0J I I.Ga 

Other transactions with Directors, Key Managerial Personnel and it's relatives 
OLher transacl1ons with direclors and olher members ofk~ 1n,11wgcnal personnel ilild 1ts rcla.LI\ cs are ns follows 

I Loan given 

2 Loil.11 repaid 

Particulars 

3 Processing Fees/ Interest Income 

4 Loan (O/s) (including accrued mlcrcsl) 

June JO, 2026 June JO, 2025 

0 03 

0 26 

0 00 

U 01 

O.D\ 

42 If" 
.fl.SJ 

(\ Oil 

II .OIi 

0 07 

0.oJ 

-

On 1dcnd pn1d to Ke-. Mana.e.cnal Personnel and 11.S rclauvcs 1s Rs Nil fOJ current penod (June 30. 2025 - Rs 0 28 crores) 

Associates 

June 30, 2026 June JO, 2025 

-

18 31 14S5 

IS.JI 1-1.85 

-

. 

-

Other Related Parties Total 

June JO, 2026 June JO, 2025 June 30, 2026 June JO, 202S 

900 

9.00 

0 02 0 02 

- 0 03 0 01 

0.05 0,03 

- 18 31 14 85 
-PX3 . 1! .J i 57.68 

(\ 01 I . - (353 24) 169 OB 

- 0 10 

t)SJ.?4! 168.1' 

0 58 124 0 58 I 24 

U 58 1.2, 0.58 I.? .. 

0 88 

0 ,88 

0 07 

0,07 

0 24 

- - 0 .. ! -1 

21 15 & 57 21 15 8;) 

l l. 15 8.S7 l LIS 8.51 

II E~penses towards gra1u1ry. pension, leave encashment and lea,e tr.nel allowance provisions are determined ac1uv1:dly on overnll Company basis at I.he end of each ~~ and, according!). have nol been considered m the abOl'C 
mformallon 

•Nil (June 30. 2025 - Nil) ESOPs have been grilllled b~ Lhc Company to Kc,. mana_genal pcrsonntl dunng the penod Dunng I.he pcm>d ending June 30. 2026. Nil (June 30. 2025 - 1. 19.102) options have been exercised 



Piramal Finance Limited 
(formerly knoll'n as P1rarnul Ccrp11crl & Hounng Fmance L1nmed) 

Notes to the Condensed Standalone Interim Financial Statements (Continued) 
For the c111a, ter ended June 30. 2016 

(Currency Rs in crores) 

39 Information in accordance with the requirements oflndian Accounting Standard 24 on Related Party Disclosures. 

J . Details or balances with related parties as on June 30, 2026 

Subsidiaries Joint Ventures Associates Other Related Parties Total 
(including step down 

subsidiaries) 

June JO, 2026 March 31, 2026 June JO, 2026 March JI , 2026 June 30, 2026 March JI, 2026 June JO, 2026 March JI, 2026 June 30, 2026 March 31, l0?6 

Net Payable (includes provision for expenses) 

- An:,loR. Le~alhub Tcchnoloev Pn .. ,ate L1m1tcd 0 19 007 019 007 
- Social Worth Technologies L1m1lcd . 166 266 
- Piramal Corooratc Services Pm ale L1m1ted 35 44 I 55 35 44 I 55 
- P1ramal foW1dat10n for EducaL1onal Leadership 0 01 0 04 0 01 0 04 
- Pirama l Comorntc Tower Pnvate L1m1ted 0 10 0 12 0 IO 0 12 
- Piramal Pharma L1m1tcd . . 0 19 0 98 0 19 0 98 
- P1ramal Agastva Offices Private L1m1tcd 0 15 0 II 0 15 0 II 
- PEL PF Trust . 0 00 . 0 00 
- Non Execut1ve/[ndependcnt Direclors/KMPs J 65 3 02 3 65 3 02 
- Gullak Tcchnoloe.1es Private L1m1ted 0 01 0 00 0 01 0 00 
- MoEne.ae.e India Pnvale L1m1ted - I 64 U 65 I 64 0 65 
- Piramal Trusteeship Services Pnvale L1m1tcd 0 00 0 00 
- Kw1ck Living (l) Private L1m1ted 0 08 0 07 0 08 0 07 

TOTAL n.25 o.~J . - ,IJ .21 9,04 41.,U; fl.!1 

Net Receivables (including unbilled revenue) 
• Pramenca Life Insurance L1m1ted 3640 9 40 3640 940 
- OHFL lnvesLments Lt mlled 000 . 0 00 
- Ong1n Al Studios L1m11ed 000 000 
• P1ramal Altcm.illvcs Trust 550.60 105 74 :550 60 105 74 

TOTAL ~S06-0 10'74 J6A0 9.40 . - SSHlO 11 ~. ll 

l1U11.0t:iblc assets under development (including capital advances) 
- Piramal Foundation for Educational Leadership 136 99 115 83 136 99 II H3 

TOTAL . J 16 09 ll~Jtl 1.)6 99 I L5,ll'J 

NC:-D () utslJmd ln tt liriclud1og interest accrued) 
- Pramcnca Life Insurance L1m1tcd . 23 00 22 62 23 00 22 62 

TOTAL l) 00 :?16?. 23.00 ll.6? 

l1,tcr corporut, dr1101Jts: receivable (including interest accrued) 
- Piramal Agastya Offices Private L1m1tcd 84 67 83 07 84 67 8) 07 
- P1ramal Corporate Tower Pnvate L1m1ted 6 15 6 03 . - 6 15 6 03 

TOTAL 90.81 8?.10 . ()0.8? 89.10 

Security Deposits receivable 
- Pirrun:d Corporate Tower Pnvate L1m1ted 7 90 7 90 - 790 7 90 
- Ptramal Agastya Offices Pm ale L1m1Led 16 JO lb JI• ll, 3U 16 30 
TOTAL U: "'0 2,.1.JO 14.20 2-l.l0 

Commitmmts 
• P,ramal Foundal1on for Educational Leadership 203 01 224 17 203 DI 224 17 
- P1ramal Alternatives Trust 1.5 19 12 1.553 69 1519 12 1.553 69 

TOTAL 1.519. ll l .5-5J,/i9 lOJ .01 !l~.17 1.71?.JJ 1.n1.86 
lnve1lrr,cnlS (Rerer note 7) 

- DHFL fnvcstments Limited 1,020 74 1.02074 . . 1.020 74 1.020 74 
- Socio.I Worth Technologies L1m1tcd . 311 38 - J II 38 
• P1ramo.l Agasl,'a Offices Private L1m1ted 235 92 235 92 - 235 92 235 92 
• Om.in Al Studios L1m1ted 7 00 7 00 . 7 00 7 00 
• P1ramal Fund Management L1m1tcd 339 14 339 14 . . 339 14 339 14 

• P1ramal Im cstmcnt Adv1sorv Scn11ces Pm ale 2 70 2 70 2 70 2 70 
L1m1tcd 

- PFL Emplovee ESOP Trust 0 00 0 00 000 000 
- P1ram.:il Altematl\'es Pnvate L1m1ted 209 00 209 00 - 20900 20900 
- Piramal Corporate Tower Pnvatc L1m1ted )04 16 304 16 )04 16 )04 16 
• Ptramal Altcmat1vcs Trust I 253 91 1.607 15 L253 91 1.607 15 
- Paladin ConsuhanC\ Pm ate L1m1tcd 75 07 75 07 . 75 07 75 07 
- India Resurgence Assel Management Business )2 82 33 21 32 82 33 21 
Private L1m1ted 

• Shnram General Insurance Company L1m1ted 1,371 52 1.371 52 1.371 52 I 37 1 52 

TOTAL JJ7?.S7 J,T'..:'i.SI !01.89 IOl\.'?8 1.Jll.5.1 1.311.5! Jll,JS 4,851 .98 5..~16.9" 

Notes: 

(1) The merger between P1ramal Enterprises L1m1tcd (Transferor Company) and the Company (Transferee Company) has been accounted for as a common control business combmat10n m accordance with Appendix C oflnd AS 
103 Accordmgl). the comparative financial mfonnauon hns been restated as 1f the merger had occurred from the beginmng of the comparative period Howe\o·er, mter-compan) transactions and balances between the Transferor 
and Trans force Companies durmg the comparative penod have not been disclosed as related party transacllons. in hne with paragraph 11 of Appendix C to Ind AS I 03 
(11) Remuneration lo Ke:, Managerial Personnel (KMP) has been disclosed for the Transferee Company (which 1s the contmuing entity posl-mergcr) and paid by Transferee as well as Transferor Company 
(m) All the transactions are al Arm's Lcn_glh and there are no non cash transactions 
(I\) All outstanding b.1Jlances are unsecured and are repaynblc m ca.sh 

(, ) Social Worth Technologies L1m1Led has hen marked fixed deposit m favour of the Compan~ amounllng lo Rs Nil (March 31 2026 - Rs JO 50 crorcs) as FLOG cover ngninst fulure delmqucnc,es 



Piramal Finance Limited 
(formerly known as Piramal Capllal & Housing F111unce L1m1ted) 

Notes to the Condensed Standalone Interim Financial Statements (Continued) 
for rhe quarler ended June 30, 2026 

(Currency: Rs in Crores) 

40 Composite Scheme of Arrangement 
The Board of Directors of the Company, in its meeting dated May 8, 2024, approved the Composite Scheme of Arrangement amongst the 
Company (hereinafter referred to as the "Transferee Company") and its holding company, Piramal Enterprises Limited ('PEL ') (hereinafter 
referred to as the "Transferor Company") and their respective shareholders and creditors under Sections 230 to 232 read with Section ;2 and 
Section 66 and other applicable provisions of the Companies Act, 201 3 and the rules made thereunder ('Scheme') The Scheme was 
subsequently modified by the Committee of Directors (Administration. Authorisation & Finance) of the Company at its meetings held on 
October 26, 2024 and April 9, 2025 The appointed date of the Scheme is April I , 2024 

RBI approval on Scheme was received on April 8, 202; and the Company on April 10, 2025 has filed Application with the National Company 
Law Tribunal, Mumbai Bench 

The Hon'ble NCLT vide its Order dated September 10, 2025 has sanctioned the Scheme Upon receipt of all requisite approvals, PEL and the 
Company have filed the relevant Forms with the Register of Companies on September 16, 2025 Accordingly, the Scheme has become effective 
on September 16, 2025 ("Effective Date"). 

The amalgamation has been accounted with principles of ' reverse acquisition· as stated in Ind AS 103, Business Combinations (' Ind AS I 03'), 
read with 'Pooling of Interest Method' as laid down in Appendix C (Business Combinations of Entities under Common Control) of Ind AS 103, 
notified under Section 133 of the Act read with Companies (Indian Accounting Standards) Rules, 2015, as specified in the scheme we f. 
Appointment date Accordingly, comparative figures for the quarter ended June 30, 2026 have been restated to reflect the aforementioned 
scheme 

In accordance with the scheme, the Company has taken over following assets, liabilities at their book value from "Transferor Company" · 

Consideration 
The face value of new equity shares issued by the Transferee Company to the shareholders of the Transferor Company pursuant to scheme has 
been credited to the Equity Share Capital Account of the Transferee Company; 
As per the terms of the appro, ed scheme, the Transferee Company has issued to the shareholders of the Transferor Company, in consideration 
of the amalgamation, l (one) equity share having face value IN R 2/- (Indian Rupees Two only) of the Transferee Company for each equity share 
held by the shareholders of the Transferor Company 22,;4,77.700 equity Shares of the Company has been allotted to shareholder of PEL as on 
Record date in accordance with the share exchange ratio (i e l : l) as per scheme The same was disclosed as "Equity share capital suspense" till 
the date of issuance of equity shares During the previous year, the Company' s equity shares were listed on the stock exchanges pursuant to the 
amalgamation of the transferor company_ 
Earnings per share has been computed considering weighted average number of share of Transferor company since the appointed date is April l , 
2024 

,. . . 



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

Notes to the Condensed Standalone Interim Financial Statements (Continued) 
for the quarter ended June 30, 2026 

(Currency: Rs. in Crores) 

41 Previous years/period figures have been regrouped or reclassified wherever necessary, to conform to current period's presentation which 
are not considered to be material to the Condensed Standalone Interim Financial Statements. 
Further, as stated in note 40, comparative figures for quarter ended the June 30, 2025 have been restated to reflect the in scheme therein. 

The accompanying notes are an integral part of the condensed standalone interim financial statements. 

Mumbai, August 24, 2026 

; . . 

For and on behalf of the Board of Directors of 
Piramal Finance Limited 

fr known as P,ramal Capllal & Housing Finance limited) 

DIN: 00286085 
( ~fles 1-:I~\'f) 

~~~
1\nflhJ\ 

Chief Financial Officer 

CIN - L649 l OMHl 984PLC032639 

Managing Director & CEO 
DIN: 05165390 



Singhi & Co. 
Chartered Accountants 
82 4028 Marathon lnnova,4th Floor, 
Off Ganpatrao Kadam Marg, 
Opp. Peninsula Corporate Park 
Lower Parel, Mumbai 400013, India 

Lodha & Co. LLP 
Chartered Accountants 
6, Karim Chambers, 
40, Ambalal Doshi Marg 
(Hamam Street), 
Fort, Mumbai, 400001 

Independent Auditors' Review Report on Unaudited Condensed Consolidated Interim Financial Statements 
for the three months ended June 30, 2026 of Piramal Finance Limited (formerly known as Piramal Capital & 
Housing Finance Limited) 

To the Board of Directors of Piramal Finance Limited 
(formerly known as Piramal Capital & Housing Finance Limited) 

1. We have reviewed the accompanying Unaudited Condensed Consolidated Interim Financial Statements of 
Piramal Finance Limited (formerly known as Piramal Capital & Housing Finance Limited) ('the Holding 
Company') and its subsidiaries (the Holding Company and its subsidiaries together referred to as 'the 
Group'), its associate and joint ventures which comprises the Unaudited Condensed Consolidated Interim 
Balance Sheet as at June 30, 2026, Unaudited Condensed Consolidated Interim Statement of Profit and 
Loss (including Other Comprehensive Income), Unaudited Condensed Consolidated Interim Statement of 
changes in equity and Unaudited Condensed Consolidated Interim Statement of Cash Flow for the three 
months ended June 30, 2026 including a summary of material accounting policies and other explanatory 
information (hereinafter referred to as the "Unaudited Condensed Consolidated Interim Financial 
Statements"). The Unaudited Condensed Consolidated Interim Financial Statements have been prepared 
by the Holding Company to raise capital by way of qualified institutions placement(s), rights issue, 
preferential allotment or a private placement(s) in accordance with the special resolution approved by the 
shareholders on August 17, 2026. 

2. The preparation of Unaudited Condensed Consolidated Interim Financial Statements is the responsibility 
of the Holding Company's Management and has been prepared by the Holding Company's management in 
accordance with the recognition and measurement principles laid down in Indian Accounting Standard 
("Ind AS") 34 "Interim Financial Reporting", prescribed under section 133 of the Companies Act, 2013 (the 
'Act'), and other accounting principles generally accepted in India. Our responsibility is to issue a limited 
review report on the Unaudited Condensed Consolidated Interim Financial Statements based on our 
review. 

Scope of the Review 

3. We conducted our review of the Unaudited Condensed Consolidated Interim Financial Statements in 
accordance with the Standard on Review Engagements (SRE) 2410, Review of Interim Financial Information 
Performed by the Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of 
India. A review of interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other review procedures. A 
review is substantially less in scope than an audit conducted in accordance with the Standards on Auditing 
specified under section 143(10) of the Companies Act, 2013, and consequently, does not enable us to 
obtain assurance that we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 

Conclusion 

4. Based on our review conducted as above and upon consideration of the review reports of the other auditors 
on separate interim financial information of the subsidiaries, associate and joint ventures as referred to in 
paragraph 5 and 6 below nothing has come to our attention that causes us to believe that the accompanying 
Unaudited Condensed Consolidated Interim Financial Statements, prepared in accordance with the 
recognition and measurement principles laid down in Ind AS 34, prescribed under section 133 of the Act, 
and other accounting principles generally accepted in India. 



Singhi & Co. Lodha & Co. LLP 

Other Matters 

5. (a) We did not review the interim financial information of two subsidiaries whose financial information 
reflects total assets of Rs. 2,818.36 crores as of June 30, 2026 and total revenue of Rs. 96.16 crores, 
total net profit after tax and total comprehensive income of Rs. 95.80 crores for the three months 
ended June 30, 2026, and net cash outflows of Rs. 4.21 crores for the three months ended June 30, 
2026 as considered in the Condensed Interim Unaudited Consolidated Financial Statements. The 
Unaudited Condensed Consolidated Interim Financial Statements also includes the Group's share of 
net profit after tax of Rs. 16.55 crores and total comprehensive income of Rs. 171.67 crores, for the 
three months ended June 30, 2026, in respect of a joint venture of one of the Subsidiary Company, 
whose interim financial information has not been reviewed by us. These interim financial information 
has been reviewed by other auditors whose review report has been furnished to us by the 
management, and our conclusion in so far as it relates to the amounts and disclosures included in 
respect of these subsidiaries and a joint venture is based solely on the review reports of such other 
auditors. 

(b) The Unaudited Condensed Consolidated Interim Financial Statements includes the interim financial 
information of two subsidiaries whose financial information reflects total assets of Rs. 1,741.04 
crores as of June 30, 2026 and total revenue of Rs. 50.52 crores, total net profit after tax of Rs. 1.30 
crores and total comprehensive income of Rs. 1.30 crores for the three months ended June 30, 2026, 
and net cash inflows of Rs. 4.90 crores forthe three months ended June 30, 2026 as considered in the 
Unaudited Condensed Consolidated Interim Financial Statements, reviewed by one of the current 
joint auditors (Lodha & Co. LLP). The said review report has been furnished to Singhi & Co. and has 
been relied upon by them for the purpose of review of the Unaudited Condensed Consolidated Interim 
Financial Statements. 

(c) The Unaudited Condensed Consolidated Interim Financial Statements includes the financial 
information of nine subsidiaries, whose financial information reflects total assets of Rs. 581.11 crores 
as of June 30, 2026 and total revenue of Rs. 12.20 crores and total net profit after tax of Rs. 7.20 crores 
and total comprehensive income of Rs. 7.17 crores for the three months ended June 30, 2026 and net 
cash outflows of Rs. 6.93 crores for the three months ended June 30, 2026 as co.nsidered in the 
Unaudited Condensed Consolidated Interim Financial Statements. The Unaudited Condensed 
Consolidated Interim Financial Statements includes the Group's share of net profit after tax of Rs. 
82.32 crores and total comprehensive income of Rs. 82.32 crores for the three months ended June 
30, 2026, in respect of seven joint ventures and one associate. The interim financial information of the 
aforesaid nine subsidiaries, seven joint ventures and one associate have not been reviewed by their 
auditors and have been furnished to us by the Company's management. Our conclusion on the 
Unaudited Condensed Consolidated Interim Financial Statements, in so far as it relates to the 
amounts and disclosures included in respect of the above subsidiaries, joint ventures and an 
associate are based on management certified financial information. According to the information and 
explanations given to us by the management, these interim financial information of these entities are 
not material to the Group. 

6. (a) We did not review the interim financial information of two subsidiaries whose financial information 
reflects total revenue of Rs. 20.99 crores, total net profit after tax and total comprehensive income of 
Rs. 20.36 crores for the three months ended June 30, 2025, and net cash inflow of Rs. 0.07 crores for 
the three months ended June 30, 2025 as considered in the Unaudited Condensed Consolidated 
Interim Financial Statements. The Unaudited Condensed Consolidated Interim Financial Statements 
also includes the Group's share of net gain after tax of~ 8.67 crores and total comprehensive incomen 
of Rs. 6.35 crores, for the three months ended June 30, 2025, in respect of a joint venture of one of the 
Subsidiary Company, whose interim financial information has not been reviewed by us. 



Singhi & Co. Lodha & Co. LLP 

These interim financial information has been reviewed by other auditors whose review report has been 
furnished to us by the management, and our conclusion in so far as it relates to the amounts and 
disclosures included in respect of these subsidiaries and a joint venture is based solely on the review 
reports of such other auditors. 

(b) The Unaudited Condensed Consolidated Interim Financial Statements includes the interim financial 
information of two subsidiaries whose financial information reflects total revenue of Rs. 44.27 crores, 
total net loss after tax and total comprehensive loss of Rs. 12.72 crores for the three months ended 
June 30, 2025, and net cash inflow of Rs. 3.57 crores for the three months ended June 30, 2025 as 
considered in the Unaudited Condensed Consolidated Interim Financial Statements, reviewed by one 
of the current joint auditors (Lodha & Co. LLP). The said review report has been furnished to Singhi & 
Co. and has been relied upon by them for the purpose of review of the Unaudited Condensed 
Consolidated Interim Financial Statements. 

(c) The Unaudited Condensed Consolidated Interim Financial Statements includes the unaudited 
financial information of sixteen subsidiaries, whose financial information reflects total revenue of Rs. 
18.01 crores and total net profit after tax of Rs. 4.20 crores and total comprehensive income of Rs. 
4.30 crores for the three month ended June 30, 2025 and net cash outflow of Rs. 3.95 crores for the 
three months ended June 30, 2025 as considered in the Unaudited Condensed Consolidated Interim 
Financial Statements. The Unaudited Condensed Consolidated Interim Financial Statements 
includes the Group's share of net profit after tax of Rs. 69.69 crores and total comprehensive income 
of Rs. 69.65 crores for the three months ended June 30, 2025, in respect of seven joint ventures and 
one associate. The interim financial information of the aforesaid sixteen subsidiaries, seven joint 
ventures and one associate have not been reviewed by their auditors and have been furnished to us 
by the Company's management. Our conclusion on the Unaudited Condensed Consolidated Interim 
Financial Statements, in so far as it relates to the amounts and disclosures included in respect of the 
above subsidiaries, joint ventures and an associate are based on management certified financial 
information. According to the information and explanations given to us by the management, these 
interim financial information of these entities are not material to the Group. 

7. The following paragraph is given by another firm of Chartered Accountants vide their review report dated 
July 15, 2026 and July 24, 2025 on unaudited special purpose financial information of Pramerica Life 
Insurance Limited('PLIL'). the joint venture of subsidiary Company: 

The actuarial valuation of liabilities for life policies in force is the responsibility of the Company's appointed 
actuary ('the Appointed Actuary'). The actuarial valuation of liabilities for policies in force as at June 30, 
2026 and June 30, 2025 has been duly certified by the Appointed Actuary. The Appointed Actuary has also 
certified that the assumptions for such valuation are in accordance with the guidelines and norms issued 
by the Insurance Regulatory and Development Authority of India (IRDAI) and the Institute of Actuaries of 
India in concurrence with IRDAI. We have relied upon the Appointed Actuary's certificate in this regard. 

The valuation of liability of embedded derivatives in insurance contracts as at June 30, 2026 and June 30, 
2025 has been duly certified by the Appointed Actuary. We have relied upon the Appointed Actuary's 
certificate in this regard. 

Our conclusion is not modified in respect of the above matters referred to in paragraphs 5 to 7. 
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Restriction on Distribution and Use 

8. Our report is intended solely for the use of the Holding Company to include the Unaudited Condensed 
Consolidated Interim Financial Statements in the Preliminary Placement Document/ Placement Document 
to raise capital byway of qualified institutions placement(s), rights issue, preferential allotment or a private 
placement(s) in accordance with the special resolution approved by the shareholders on August 17, 2026 
and should not be distributed to or used by any other parties. We shall not be liable to the Holding Company 
or to any other concerned for any claims, liabilities or expenses relating to this assignment. Accordingly, 
we do not accept or assume any liability or any duty of care for any other purpose or to any other person to 
whom this report is shown or into whose hands it may come without our prior consent in writing. 

For Singhi & Co. 
Chartered Accountants 

egistration No.: 302049E 

Ravi Kapoor 
Partner 
Membershi , No.: 040404 
UDIN: 260 0404GUVHNZ5428 

Place: Mumbai 
Date:August24,2026 

For Lodha & Co. LLP 
Chartered Accountants 
Firm's Registration No.: 301051E/E300284 

)..t•A 
R.P. Baradiya 
Partner 
Membership No.: 044101 
UDIN: 260441011XNNVX3669 

Place: Mumbai 
Date:August24,2026 



Piramal Finance Limited 
(formerly known as Piramal Cap,tal & Housmg Finance Limued) 

Condensed Consolidated Interim Balance Sheet 
as at June 30, 2026 

( Currency Rs m Crores) 

ASSETS 

I Financial assets: 
(a) Cash and cash eqmvalents 

(b) Bank balances other than (a) above 

(c) Derivative financial instruments 
(d) Receivables 

(1) Trade receivables 

(11) Other receivables 
(e) Loans 

(f) Investments 

(g) Other financial assets 

2 Non-financial assets: 

(a) Current tax assets (net) 
(b) Deferred tax assets (net) 

(c) Investment property 
(d) Property, plant and equipment 

(e) Right-of-use assets 

(f) Intangible assets under development 

(g) Goodw11l 
(h) Other mtang1ble assets 
(1) Asset held for sale 

(J) Other non-financial assets 

Total Assets 

LIABILITIES AND EQUITY 

Liabilities 

J Financial liabilities: 
(a) Payables 

Trade payables 

Note 

5 

6 

7 

8 
9 

10 

II 
11(i) 

12(11) 

I 2(i1) 

I ](ii) 

11(,i) 

12(i1) 

13 

(1) Total outstanding dues of micro enterpnses and small enterprises /-I 

( 11) Total outstanding dues of creditors other than micro enterprises 1-1 

(b) Debt secunttes 
(c) Borrowings (other than debt secunttes) 

(d) Subordinated debt hab1ht1es 

(e) Other linanc,al hab1ht1es 

2 Non-financial liabilities: 

(a) Current tax hab1ht1es (net) 

(b) Prov1s1ons 
(c) Othernon-financ,al hab1l1t1es 

3 Equity 

(a) Equity share capital 

(b) Eqmty share capital suspense 
(c) Other equity 

(d) Non-Controllmg Interest 

Total Liabilities and Equity 

Material accounting pohc1es 

15 

16 
17 

18 

19 

20 

21 

22 
12 

23 

2 

Asat As at 
June 30, 2026 March 3 I, 2026 

(Unaudited) (Audited) 

1,673 72 4,123 12 

1,636 24 1,444 82 

1,284 78 1, 191 51 

8 94 12 98 

56 88 2404 

90,257 97 84,838 02 

9,714 43 9,813 83 

1,411 57 1,34050 

l ,06,044.53 1,02,788 82 

527 03 663 40 

2,766 47 2,767 39 

1,824 39 1,832 05 

164 26 168 63 

205 99 207 23 

133 99 116 42 

200 200 

129 53 141 90 

1,371 52 1,371 52 

500 04 487 11 

7,625.22 7.757 65 

1,13 669.75 1,10,546 47 

101 64 84 76 

502 78 342 36 

31,389 80 31,591 97 

50,842 09 48,269 35 

130 85 127 89 

991 42 1,137 20 

83,958.58 81,553 53 

285 75 268 31 

187 54 154 35 

33 I 71 378 81 

805.00 801 47 

45 25 45 22 

28,780 27 28,103 44 

80 65 42 81 

28,906.17 28,19147 

l ,13,669. 75 1,10.546 47 

The accompanying notes are an mtegral part of the condensed consolidated mtenm financial statements 

As per our report of even date attached 

For Singhi & Co. 
Chartered Accountanrs 

Partner 
Membership N 040404 

For Lodha & Co. LLP 
Chartered Accounlants 

Firm RegIStralton No 30 I 05 I E/E300284 

. 
~~A 

R..I' Banadiyo 
Partner 

Membership No 044101 

For and on behalf orthe Board of Directors of 
Piramal Finance Limited 

umul Cup1tt1/ & Hn11,·1111t Fmunioe t umtt:d) 

Ci - L 910;VU-JIC>84 PLC032639 

An d ./.Lil 
Chwrmu,: ~T} ~\ 

DIN 00286085 

t nQ,,1e.s, 1t:c\l'f) 

\l \ya.~' r.1-1\ 
Vik.'J,singli\L J \ 
Clue[ Finunc1u/ Officer 



Piramal Finance Limited 
(forml!rly known as Piramal Capr,af & HottSIIIK Fmance L1mt1ed) 

Condensed Consolidated Interim Statement of Profit and Loss 
for the quarter ended June 30, 2026 

(Currency Rs in Crores) 

Revenue from operations 

Interest income 

Dividend Income 

Rental income 

Fees and commission income 

Net gain on fair value changes 

Sale of services 

Other operating income 

Total Revenue rrom operations 

Other income 

Total Income 

Expenses 

Finance costs 

Fees and commission expense 

Net loss on fair value changes 

Net loss on derecognition of financial instruments under amortised cost category 

Impairment allowances/(reversals) on financiaJ instruments 

Employee benefits expenses 

Depreciation, amortisation and impairment 

Other expenses 

Total Expenses 

Profit/(loss) before share of net profit or associates and joint ventures and tax 

Add Share of net profit of associates and joint ventures 

Profit after share or net profit or associates and joint ventures before tax 

Less: Tax expenses 
Current tax 
Reversal of tax expenses - earlier years 
Deferred tax expenses/(credits} 

Profit for the period 

Other comprehensive income for the period 
Items thal wilt nol be rec/ass,fied to Slateme/11 of profit nr loss 

Remeasurement of the defined benefit plan 

Equity instruments measured lhrough OCI 

Income tax relating to items that will not be reclassified to Statement of profit or loss 

fl~ms that will be recla.ss,jied to Su11eme'1t of profit or loss 

Share of other comprehensive income of associates and joint ventures accounted for using 
the equity method 

Remeasurement gain/(loss) on hedge accounting 

Debt instruments measured through OCI 

Exchange differences on translation of linancial statements of foreign operations 

Income tax relating to items that will be reclassified to Statement of profit or loss 

Other comprehensive income for the period 

Total comprehensive income for the period 

Net Profit attributable to: 
Owners of the Company 

Non-Controlling interest 

Other Comprehensive Income attributable to: 

Owners of the Company 
Non-Controlling lnterest 

Total Comprehensive Income attributable to: 

Owners of the Company 
Non-Controlling lnterest 

Earnings per equity share (EPS) (Rs.) (face value of Rs. 2 each) 

Basic EPS 

Diluted EPS 

Material accounting policies 

Note 

24 

25 

26 

27 

33 

28 

29 

30 

3/ 

32 

33 

34 

35 

36 

ll(i) & (ii) 
37 

The accompanying notes are an integral part of the condensed consolidated interim financiaJ statements 

As per our report of even date attached 

Partner 

040404 

l, August 24. 2026 

For Lodha & Co. LLP 
Charlered A,:co,mtants 

Finn Registration No J0I051E/E300284 

. . 
~\).,.i,-\ 

R.P Baradiya 
Partner 

Membership No 04410 I 

For the quarter ended For the quarter ended 
June 30, 2026 June JO, 2025 

(Unaudited) (Unaudited) 

J .085 48 2,393 43 

18 33 14 88 

35 88 31 73 

126 83 114 27 

J 42 

2 14 2 88 
9961 82 06 

3.368.27 2,642 67 

61 27 50 86 

3,429.54 2,693 53 

1,733 86 1,491 71 

242 2 27 

12 35 

173 80 391 47 

273 59 (226 83) 

504 16 450 84 

56 03 57 10 

329 21 304 JO 

3,085.42 2,470 86 

344.12 222 67 

98 87 78 36 

442.99 301 03 

0 03 23 24 
(3 61) 016 

(1441) 1 26 
(17.99) 24 66 

460.98 276 37 

(9 66) 

(0 83) 5 98 

2 51 (0 84) 

155 12 (2 36) 

24 70 26 45 
46 18 13 38 

(0 03) 0 11 

(17 84) (9 59) 

200.15 33 13 

661.13 309 so 

459.12 276 37 

1.86 

200.15 33 13 

659.27 309 50 

\.86 

20.38 12 22 

20.27 12 13 

For and on behalr or the Board or Directon of 
Pir111nal Finance Limited 



Piramal Finance Limited 
(formerly known as Pirama/ Capital & HousinK Finance Limited) 

Condensed Consolidated Interim Statement of Cash Flow 
for the quarter ended June 30, 2026 

(Currency: Rs in Crores) 

A. Cash flow rrom operating activities 
Profit before tax 

Adjustments: 

Interest income from fixed deposits 

Unrealised (gain)/ loss on fair valuation of loans and advances 

Net (gain)/ loss on fair valuation of investments 

Realised gain on sale of treasury investments 

Gain on pre-tennination of lease 

Employee stock option plan expenses 

Dividend income 

Loss on derecognition of financial instruments 

Gain on derecognition of financial instruments 

lmpainnent allowances/(reversals) on financial instruments 

Interest cost on lease payment 

Finance costs expenses 

Finance cost paid 

Net Gain on sale of property, plant and equipment 

Depreciation, amortisation and impairment 

Cash generated from operations before working capital changes 

Decrease/ (Increase) in trade and other receivables 

Decrease/ (Increase) in loans 

Decrease I (Increase) in investments 

Decrease/ (Increase) in other financial assets 

Decrease/ (Increase) in other non financial assets 

Increase / (Decrease) in trade payables 

Increase/ (Decrease) in provisions 

Increase/ (Decrease) in other financial liabilities 

Increase/ (Decrease) in other non financial liabilities 

Cash generated from/ (used in) operations 
Income taxes refund (net) 

Net cash generated from/ (used in) operating activities (a) 

B Cash flow from investing activities 
Purchase of property, plant and equipment, intangible assets, investment property & intangible assets 
under development 

Proceeds from sale of property, plant and equipment 
Purchase of treasury investments 

Sale of treasury investments 
Investment in joint ventures (net of redemptions) 

Dividend income 

Interest received from fixed deposits 

Investment in fixed deposits 

Redemption from fixed deposits 

Net cash generated from I (used in) investing activities (b) 

C Cash flow from financing activities 
Payment of lease liabilities (including interest) 

Borrowings taken during the period 

Borrowings repaid during the period 

Proceeds/ Movements of equity shares 

Net cash generated from I (used in) financing activities (c) 

Net increase/(decrease) in cash and cash equivalents (a+b+c) 

C~h and cash equivalents as at beginning of the period 

I & ~ttsh and eash equivalents as at end of the period 

co 
* 
,!!! 
~ 
~ 

cr:,r;\~ ' 

For the quarter ended For the quarter ended 

June 30, 2026 June 30, 2025 

442.99 301 03 

(31 14) (30 77) 
42_79 (53 17) 

(10 94) 120 28 

(8 81) (24 60) 

(0 13) (0 41) 

17 56 17 25 
([8_33) (14 88) 

265 33 491 70 

(91 53) (100 23) 

273 59 (226 83) 

7 62 7 81 
1,726 24 1,483 90 

(1,347 52) (1,120 19) 

(0 18) (14 17) 

56_03 57. IO 

1,323.57 893 82 

(28 80) (4 34) 

(5,970.84) (4,443.41) 

1,132.63 (152 99) 

(29 60) (31 76) 

(0 58) 22 69 

177.30 14. 12 

18 38 10 68 

(14646) (179 92) 

(49 17) (64 30) 

(3,573.57) (3,935 41) 

157 39 163 95 

(3,416.18) (3,771 46) 

(43 78) (19 21) 

040 19 61 
(1,12,033 36) (\ ,64,468 72) 

I, 11,504 37 1,63,868 08 

(248 06) 2. 13 

18.33 14 88 

35 62 39 00 

(1,513 98) (3,091 70) 

1,342 10 2,846.21 

(938.36) (789 72) 

(21 12) (8 71) 

5,388. 12 13,223.07 

(3,461 89) (10,317 70) 

0 03 0 10 

1,905.14 2,896 76 

(2,449.40) (1,66442) 

4,123.12 4,991 84 

1,673.72 3,327 42 



Piramal Finance Limited 
(formerly known as Piramal Capital & Housing Finance limited) 

Condensed Consolidated Interim Statement of Cash Flow 
for the quarter ended June 30, 2026 

(Currency : Rs in Crores) 

Cash and Cash Equivalents Comprise of: 
Cash on hand 

Balances with banks in current accounts 

Fixed deposits (with original maturity less than 3 months) 

For the quarter ended 

June 30, 2026 

0 02 

1,673 70 

1,673.72 

For the quarter ended 

June 30, 2025 

0 03 

2,227 07 

1,100 32 

3,327 42 

The condensed consolidated interim statement of cash flow has been prepared under the 'Indirect Method' set out in Indian Accounting Standard-7, "Statement 
of cash flow" 

The accompanying notes are an integral part of the condensed consolidated interim financial statements. 

As per our report of even date attached 

For Singhi & Co. 

Mumbai, August 24, 2026 

For Lodha & Co. LLP 
Chartered Accountants 

Firm Registration No: 301051 E/E300284 

;\uA 
R.P Uaradiya 

Partner 
Membership No: 044101 

For and on behalf of the Board of Directors of 
Piramal Finance Limited 

(formerly Imm •n P1ramal Capital & Housing Finance l1m11ed) 
CIN - L64910MH1984PLC032639 

. nand irn Jairam Sridharan 
Chairman .~ld11agi11g Director & CEO 

(_ DIN: 00286085 DIN: 05165390 
~pl~ I l'.=tzll'f) 

~~'ft~g i'1~\ 
Chief Financial Officer 



Piramal Finance Limited 

Condensed Consolidated Interim Statement of changes in equity 
for lht lf""' le/' end.:J .Juue JU, 2026 

(Cum..:nc\' Rs 111 Cron.:s) 

A. £quily Share Capital: 

Balance al the beginning of the year/period 
Ad<l Equil) shares issued as part ofbusmess combm:won (Rl!fcr note 42) 

Add Issuance ofShan.:s (Rcft:r l'KllC 22) 
Add /{Ll!ss) Treasury shares (Refer note 22) 

Balance al the end of the year/period 

B. Equity share capital suspense: 

Uahmce at the beginning of the year/period 
Less lssuam:t::: of shares 

Balance at the end of the yur/period 

C. Other Equity: 

Asat Asat 
June 30, 2026 March 31, 2026 

45 22 

0 03 

45.25 

45 10 

0 24 

(0 12) 

45 22 

45 08 
(45 08) 

Reserves and Su.-plus 

Particulars Amalgamalion Capitfll 
Stock options 

reserve 
Adjustmenl Statutory Reserve Redemption 

Reserve Reserve 

Balance as al March JI, 2025 114.76 (919.18) 3,361.64 64.55 
Add Chaug..: m proportion held by NCI 

Add Profil durmg the year . 
Add Profil auribuLablc to NCI 
Acld/(Lcss) Other comprchc11s1w mcome (m.:t of lax) 

,\ t lLI . ha"- h-1.!1.:d P"~m cnt ~'lipi:ns.::ii 72 29 

Add I (less) Prcmnun 011 allotment of cqull) shares under ESOP Scheme (87 29) . 
(Less) Fm.:il d1v11knd p;:ud 

Add / (less) Transfor to slatulury rcSt:rve 308 00 

Less Trans for lo retained ..:anungs . 

Add AdJustnlt.i1ts pursuant lo bus1m:ss comb111Jt1ons . 

U1d:ioct w, 11.11\ht.rc:h J J. 1026 99.76 (919.18) J,669,64 64.55 

Add ('han/.\c m propon.1011 hdd by NCI 
Add Profit during the period . 
Add Profit attributable to NCI 

Add/(Less) Other comprehensive mcome (nel ofta.x) 

Add Share based pa) men[ CXp(nscs 17 56 . 
Add / (less) Prcunum 011 allotment of cqu1\)' shares under ESOP (14 03) . . 
Balance as at June 30. 2026 103.29 (919. 18) 3,669.64 64.55 

• 11ml \\1111101 be n.:d..i:)~lli<.°ll lu 1:oudi:nScl..l co11solidaLl!J mt.:rm1 slali:mcnl ofprofil or lo» 

The accompan) mg notes art: an mtcgral part of the condensed consolidated mtcnm financial statcmi.:nts 

As per our rl!pon. of cvcn date attached 

t.·or Sin~hi & Co. 

J>w-mer 
Mcmbcrslnp Nu )JO.HI~ 

Mumbai. August 24 2026 

For- Lodha & Co. LLP 
lhw rercd Accvuntanrs 

Fmn Rcg1straL1on No 30 !051 E/£300284 

Purtnttr 

Ml.-mbersh1p No 044101 

General 
Reserve 

5,799.64 
. 

. 

. 

. 

. 
5,799.64 

. 

. 

5,799.64 

Capital Reserve 

. 

. 

2 00 

2.00 

2.00 

Securities Retained 
Premium Earnings 

8,244.15 10,158.46 

. 1,504 31 

. . 
(301 29) 

87 29 
(249 35) 

. (308 00) 

496 
. 

8,331.44 10,809.08 

. 459 12 

-. 147 37 

-
14 03 

8,345.47 J 1,415.57 

Foreign Currency 
Translalion 

Reserve 

72.05 

2 65 

(4%) 

69,74 

. 

(0 03) 

. 

69. 71 

Other Comprehensive Income 

Debt Instruments 
Measured 

through OCI 

17.33 

(75 63) 

. 

. 

. 

158.30) 

34 56 

-
(23.74) 

DIN 11 

Equity Non cont.-olling 
Instruments Cash Oow Total 

Measured hedgin2 reserve 
Interest ("NCI") 

throueh OCI 111 

157.45 (19,99) 27,050.86 

- 40 98 4098 
1.504 31 

I 83 183 
33 91 63 70 (276 66) 

. 72 29 
. 

(249 35) 
. . 

. 

. 2 00 

191-36 43.71 42.81 28,146.25 

35 YM 35 98 
459 12 

I K6 I 86 
(0 23) 18 48 . 200 15 

17 5(, 

. 
191.13 62.19 80.65 28.860.92 

f'o-i• rind on be:ha.lf 6f1hc 8U11rd uf l>i1crtuu ut 

Pir-amal Finance Limited 
(forme1 ly known us Pimmal Capllul & Hu,mng I- inanc:e L111111ttd) 

CIN - L649IOMH 1984PLC032639 

C.1--ta,p\ 

~~1Sioeh!Ji 
( 'ha:f Finunc..·wl OJIICf.r 



Piramal Finance Limited 
(formerly known as Pirama/ Capital & Housing Finance limited) 

Notes to the Condensed Consolidated Interim Financial Statements 
for the quarter ended June 30, 2026 

(Currency : Rs . in Crores) 

IA. GENERAL INFORMATION 

Piramal Finance Limited (formerly known as Piramal Capital & Housing Finance Limited (the Holding Company)) was incorporated in India on 
April 11 , 1984 The Holding Company and its subsidiaries (together referred to as "the Group") and its associate and joint venture has been 
carrying on, as its main business of providing loans to customers for construction or purchase of residential property, loans against property, loans 
to real estate developers, loans to SMEs, Consumption loans etc., leasing, investing and alternative business activities.The Holding Company 
received its Certificate of Registration (CoR) as a Non-Banking Financial Company - Investment and Credit Company (NBFC-ICC) from the 
Reserve Bank of India (RBI) on April 4, 2025. On the same day, the Company surrendered its CoR as a Housing Finance Company (HFC). 
Further, the name of the Holding Company has been changed from ' Piramal Capital & Housing Finance Limited ' to ' Piramal Finance Limited ' 
effective from March 22, 2025 The registered office of the Holding Company is in Unit No. 601 , 6th Floor, Amiti Building, Piramal Corporate 
Park, Kamani Junction, Opp. Fire Station, LBS Marg, Kurla West, Mumbai City, 400070. 

Refer note 42 with respect to business combination pursuant to Resolution Plan and order passed by Hon'ble National Company Law Tribunal 
("NCLT") dated September 10, 2025. From the appointed date i.e. April I, 2024, as specified in the NCLT order, the parent company i.e. Piramal 
Enterprises Limited has been merged with the Company with effective date being September 16, 2025. During the previous year, the Company's 
equity shares were listed on the stock exchanges pursuant to the amalgamation of the transferor company. 

The Holding Company is a public limited company and its equity and debts are listed on the Bombay Stock Exchange (BSE India) and the 
National Stock Exchange (NSE), India. 

On August 24 2026, the Board of Directors of the Holding Company approved the condensed consolidated interim financial statements. 

1 B. Basis of Preparation 
i) Statement of compliance and basis of preparation and presentation of condensed consolidated interim financial statements 

The condensed consolidated interim financial statements have been prepared in accordance with the recognition and measurement principals of 
Indian Accounting Standards (Ind AS) 34 - 'Interim Financial Reporting' and the provisions of the Companies Act, 2013 ('the Act') and relevant 
amendment rules issued thereafter read with note 42 to the extent effect given in accordance with the accounting treatment prescribed in the 
resolution plan approved by the National Company Law Tribunal vide their order dated September 10, 2025 as is more fully described in the said 
note and the guidelines and directives issued by the Reserve Bank of India (RBI) to the extent applicable. The condensed consolidated interim 
financial statements have been prepared for the purpose of proposed fund raising by Holding Company, 

The Statement of Cash Flows has been prepared and presented as per the requirements of Ind AS 7 "Statement of Cash Flows" The condensed 
consolidated interim Balance Sheet, condensed consolidated interim Statement of Profit and Loss, condensed consolidated interim Statement of 
Cash Flow, condensed consolidated interim Statement of Changes in Equity, summary of the material accounting policies information and other 
explanatory information are together referred as the condensed consolidated interim financial statements of the Group, 

Accounting policies have been consistently applied except where a newly-issued accounting standard is initially adopted or a revision to an existing 
accounting standard requires a change in the accounting policy hitherto in use . 

All amounts included in the condensed consolidated interim financial statements are reported in crores of Indian rupees (Rs. in crores) except share 
and per share data, unless otherwise stated. Due to rounding off, the numbers presented throughout the document may not add up precisely to the 
totals and percentages may not precisely reflect the absolute figures . 

ii) Basis of Accounting 

The condensed consolidated interim financial statements have been prepared on the historical cost basis except for certain financial instruments 
and plan assets of defined benefit plans that are measured at fair values at the end of each reporting period. The condensed consolidated interim 
financial statements are prepared and presented on going concern basis as the Group shall be able to continue its business for the foreseeable future 
and no material uncertainty exists that may cast significant doubt on the going concern assumption. 

iii) Use of Estimates and Jud~ements 
The preparation of the condensed consolidated interim financial statements in conformity with Indian Accounting Standards ("Ind AS") requires 
the management to make estimates, judgements and assumptions. These estimates, judgements and assumptions affect the application of 
accounting policies and the reported amounts of assets and liabilities, the disclosure of contingent assets and liabilities at the date of the condensed 
consolidated interim financial statements and the reported amounts of revenues and expenses during the year. Accounting estimates could change 
from period to period. Actual results could differ from those estimates. Revisions to accounting estimates are recognised prospectively. The 
Management believes that the estimates used in preparation of the condensed consolidated interim financial statements are prudent and reasonable. 
Future results could differ due to these estimates and the differences between the actual results •and the estimates are recognised in the periods in 
which the results are known / materialise. 



Piramal Finance Limited 
(formerly known as Piramal Capital & Housing Finance limited) 

Notes to the Condensed Consolidated Interim Financial Statements 
for the quarter ended June 30, 2026 

(Currency : Rs. in Crores) 

Following areas entail a high degree of estimate and judgement or complexity in determining the carrying amount of certain assets and liabilities. 
I. Business Combination - Note 2 (xx) & note 42 
2. Measurement of defined benefit obligations; key actuarial assumptions - Note 2 (vi) 
3. Fair Valuation of financial assets and liabilities - Note 2 (xix) 
4. Impairment of financial assets - Note 2 (iv) 
5. Impairment of non financial assets - Note 2 (iii) 
6. Derivative - Note 2 (iv) 
7. Income tax - Note 2 (xii) & note 11 
8. Evaluation of business Model - Note 2 (iv) 
9 Provision and Liabilities - Note 2(vii) 
IO Useful Life/ Impairment of Property, Plant and Equipment (PPE), investment property and Intangible assets - Note 2 (i) & 2 (ii) and note 12 
11 . Share Based Payments - Note 2 (vi) 
12. Effective Interest Rate (EIR) Method- Note 2 (iv) 
13 Assets held for sale - Note 2 (v) 

iv) Principles of consolidation and equity accounting 
(a) Subsidiaries: 
Subsidiaries are entities (including Structured entities) over which the Group has control. Control is achieved when the Group has power over the 
investee, is exposed, or has rights, to variable returns from its involvement with the investee and has the ability to use its power to affect its 
returns. Subsidiaries are fully consolidated from the date on which control is transferred to the Group. They are deconsolidated from the date that 
control ceases. 
The acquisition method of accounting is used to account for business combinations by the Group. 
The Group combines the condensed consolidated interim financial statements of the parent and its subsidiaries line by line adding together like 
items of assets, liabilities, equity, income and expenses. Intercompany transactions, balances and unrealised gains on transactions between Group 
companies are eliminated. Unrealised losses are also eliminated unless the transaction provides evidence ofan impairment of the transferred asset. 
Accounting policies of subsidiaries have been changed where necessary to ensure consistency with the policies adopted by the Group. 
Non-controlling interests in the results and equity of subsidiaries are shown separately in the condensed consolidated interim statement of profit 
and loss, condensed consolidated interim statement of changes in equity and condensed consolidated interim balance sheet respectively. 

(b) Associates: 
An associate is an entity over which the Group has significant influence. Significant influence is the power to participate in the financial and 
operating policy decisions of the investee but is not control or joint control over those policies. Under Ind AS 28, Investments in associates are 
accounted for using the equity method of accounting as mentioned below, after initially being recognised at cost. Wherever necessary, adjustments 
are made to financial statements of associates to bring there accounting policies in line with those used by the other members of Group. 

(c) Joint Arrangements: 
Under Ind AS 111 Joint Arrangements, investments in joint arrangements are classified as either joint operations or joint ventures. The 
classification depends on the contractual rights and obligations of each investor, rather than the legal structure of the joint arrangement. 
A joint operation is a joint arrangement whereby the parties that have joint control of the arrangement have rights to the assets and obligations for 
the liabilities relating to the arrangement. 
A joint venture is a joint arrangement whereby the parties that have joint control of the arrangement have rights to the net assets of the joint 
arrangement. 
Joint control is the contractually agreed sharing of control of an arrangement, which exists only when decisions about the relevant activities require 
unanimous consent of the parties sharing control. 
The Group recognises its direct right to the assets, liabilities, revenues and expenses of joint operations and its share of any jointly held or incurred 
assets, liabilities, revenues and expenses. These have been incorporated in the condensed consolidated interim financial statements under the 
appropriate headings. 
Interests in joint ventures are accounted for using the equity method as mentioned below, after initially being recognised at cost in the condensed 
consolidated interim balance sheet. 

(d) Equity method: 
Under the equity method of accounting, the investments are initially recognised at cost and adjusted thereafter to recognise the Group's share of 
post acquisition profits or losses of the investee in consolidated profit and loss, and the group's share of consolidated other comprehensive income 
of the investee in other comprehensive income. Dividends received or receivable from associates or joint ventures are recognised as a reduction in 
the carrying amount of the investment. 
Unrealised gains on transactions between the group and its associates and joint ventures are eliminated to the extent of the Group's interest in these 
entities. 
Unrealised losses are also eliminated unless the transaction provides evidence of an impairment of the asset transferred. 
The carrying amount of equity accounted investments are tested for impairment. 
The Group does not apply equity method of accounting to associates that meet the criteria to be classified as held for sale under Ind AS 105. Such 
investments in associates are accounted for using the requirements of Ind AS 105 until disposal of the investment. Refer Note 2 (v) below for 
accounting policies with respect to Assets held for sale. 



Piramal Finance Limited 
(formerly known as Piramal Capital & Housing Finance limited) 

Notes to the Condensed Consolidated Interim Financial Statements 
for the quarter ended June 30, 2026 

(Currency: Rs. in Crores) 

( e) Changes in ownership interests 
The Group treats transactions with non-controlling interests that do not result in loss of control as transactions with equity owners of the group. A 
change in the ownership interest results in an adjustment between the carrying amounts of the controlling and non-controlling interests to reflect 
their relative interests in the subsidiary Any difference between the amount of the adjustment to non-controlling interests and any consideration 
paid or received is recognised within equity. 

i) (a) Property, plant and equipment 

All property, plant and equipment ('PPE') (other than freehold land) are stated at cost of acquisition, less accumulated depreciation and 
accumulated impairment losses, if any, except for fair valued assets on business combination carried out in earlier years. Freehold Land is carried 
at historical cost. Direct costs are capitalised until the assets are ready for use and includes freight, duties, taxes and expenses incidental to 
acquisition and installation. 
The carrying amount of any component accounted for as a separate asset is derecognised when replaced. All other repairs and maintenance are 
charged to consolidated profit or loss during the reporting period in which they are incurred. 
Subsequent expenditures related to an item of property, plant and equipment are added to its book value only when it is probable that the future 
economic benefits from the asset will flow to the Group and cost can be reliably measured. 
Losses arising from the retirement of, and gains or losses arising from disposal of Property, Plant and Equipment are recognised in the condensed 

Property, plant and equipment is recognised when it is probable that future economic benefits associated with the item is expected to flow to the 
Group and the cost of the item can be measured reliably. An item of property, plant and equipment and any significant part initially recognised is 
derecognised upon disposal or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition of 
the asset ( calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included under other 
income/expenses in the condensed consolidated interim Statement of Profit and Loss when the asset is derecognised. 

Depreciation is provided on a pro-rata basis on the straight line method ('SLM') over the estimated useful lives of the assets less their residual 
values specified in Schedule II of the Companies Act, 2013. 
The assets' residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting period. 

Individual property, plant and equipment costing less than Rupees five thousand are depreciated fully in the year of purchase or acquisition 

The estimated useful lives of property, plant and equipment are as stated below: 

Building 60 years 
Office equipment 1-6 years 
Furniture and fixtures 5-10 years 
Motor vehicle 8 years (Refer note below) 
Plant and Equipment 3-20 years 
Leasehold improvements Amortised on SLM over lease tenure or 5 years whichever is lower 
Freehold Land No Depreciation 
The Group has determined the remaining useful life of the PPE acquired on date of acquisition, as per Companies Act 2013 . The value of PPE 
acquired is depreciated/amortised over such remaining useful life determined on straight line method basis which best reflects the usage of asset to 
the accounting acquirer. 

For vehicles given to employee as a perquisite and forming the part of their employment, amortisation is done basis the employment agreement 
which may vary between 3 to 5 years . 
Electrical installation, Computers and Computer servers and network is a part of office equipment. 

(b) Investment properties 
Investment properties are properties held to earn rentals and/or for capital appreciation ( including property under construction for such purposes) 
but not for sale in the ordinary course of business, use in the production or supply of goods or services or for administrative purposes. Investment 
properties are measured initially at cost, including transaction costs. Subsequent to initial recognition, investment properties (other than property 
represented by the Group's development rights / interest in underlying land) are stated at cost less accumulated depreciation and accumulated 
impairment loss, if any. 

Cost includes cost of land (including development rights and land under agreements to purchase), internal development costs, external 
development charges, construction costs, overheads and development/ construction materials. 

The Group depreciates building component of investment property over 60 years from the date of original purchase. 
Though the Group measures investment property using cost based measurement, the fair value of investment property. Fair values are determined 
based on an annual evaluation performed by an accredited external independent valuer applying a valuation model recommended by the 
International Valuation Standards Committee. 

Investment properties are derecognised either when they have been disposed of or when they are permanently withdrawn from use and no future 
economic benefit is expected from their disposal. The difference between the net disposal proceeds and the carrying amount of the asset is 
recognised in statement of profit and loss in the period of derecognition. 

ii) lntan2ible Assets 

Intangible assets are stated at acquisition cost except for fair valued assets on business combination carried out in earlier year, net of accumulated 
ortisation and accumulated impairment losses, if any. 
ns or losses arising from the retirement or disposal of an intangible asset are determined a -;,;,,:;.--..-:::,,_ n the disposal proceeds and 
carrying amount of the asset and are recognised as income or expense in the condensed con t of Profit a 

ngible assets not ready for use on the date of condensed consolidated interim baln ' Intangible 
•loprnent" . 



Piramal Finance Limited 
(formerly known as Piramal Capital & Housing Finance limited) 

Notes to the Condensed Consolidated Interim Financial Statements 
for the quarter ended June 30, 2026 

(Currency: Rs, in Crores) 

Intangible Assets other than Goodwill are amortized on a straight line basis over their finite useful lives over the following period: 

Computer Software 1-6 years 

The assets' residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting period. 

Individual intangible assets costing less than Rupees five thousand are depreciated fully in the year of purchase or acquisition. 
Goodwill on acquisition is included in intangible assets. Goodwill and intangible assets that have an indefinite useful life are not subject to 
amortisation and are tested annually for impairment, or more frequently if events or changes in circumstances indicate that they might be impaired. 
Goodwill is carried at cost less accumulated impairment losses , 

Internally generated software 
The Group recognises internally generated intangible assets when it is certain that the future economic benefit attributable to the use of such 
intangible assets are probable to flow to the Group and the expenditure incurred for development of such intangible assets can be measured 
reliably. Research costs are treated as revenue expenses and charged off to the Consolidated Statement of Profit and Loss of respective year The 
cost of an internally generated intangible asset comprises all directly attributable costs necessary to create, produce, and prepare the asset to be 
capable of operating in the manner intended by the Group. The intangible assets including those internally generated are amortised using the 
straight line method over a period of three to six years, basis IT expert confirmation. The useful lives of intangible assets are reviewed at each 
financial year end and adjusted prospectively, if appropriate. 

iii) Impairment of non financial assets 

The Group assesses at each Balance Sheet date whether there is any indication that an asset may be impaired. For the purposes of assessing 
impairment, the smallest identifiable group of assets that generates cash inflows from continuing use that are largely independent of the cash 
inflows from other assets or groups of assets, is considered as a cash generating unit. If any such indication exists, the Group estimates the 
recoverable amount of the asset The recoverable amount is the higher of an asset's fair value less costs of disposal and value in use, If such 
recoverable amount of the asset or the recoverable amount of the cash generating unit to which the asset belongs is less than its carrying amount, 
the carrying amount is reduced to its recoverable amount. The reduction is treated as an impairment loss and is recognised in the condensed 
consolidated interim Profit and Loss. If at the Balance Sheet date there is an indication that previously assessed impairment loss no longer exists 
or may have decreased, the recoverable amount is reassessed and the asset is reflected at the recoverable amount. 
The fair value less costs of disposal calculation is based valuation techniques based on available data for similar assets or observable market prices 
less incremental costs of disposing of the asset, The recoverable amount is sensitive to the assumptions and inputs used for the fair valuation as 
well as the expected future cash-inflows used for valuation purposes. 

iv) Financial instruments 

Recognition and initial measurement 
Financial assets and financial liabilities are recognised when the Group becomes a party to the contractual provisions of the instruments. 
Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the acquisition or issue 
of financial assets and financial liabilities ( other than financial assets and financial liabilities at fair value through profit or loss) are added to or 
deducted from the fair value of the financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly 
attributable to the acquisition of financial assets or financial liabilities at fair value through profit or loss are recognised immediately in profit or 

Classification 
The Group classifies its financial assets in the following measurement categories: 
a) Those to be measured subsequently at fair value (either through other comprehensive income, or through profit or loss), and 
b) Those measured at amortised cost. 

The classification depends on the entity's business model for managing the financial assets and the contractual terms of the cash flows. 
For assets measured at fair value, gains and losses will either be recorded in profit or loss or other comprehensive income. For investments in debt 
instruments, this will depend on the business model in which the investment is held. For investments in equity instruments, this will depend on 
whether the Group has made an irrevocable election at the time of initial recognition to account for the equity investment at fair value through 
other comprehensive income. 
The Group reclassifies debt investments when and only when its business model for managing those assets changes. 

Financial assets 
Financial assets that meet the following conditions are subsequently measured at amortised cost 
• the asset is held within a business model whose objective is to hold assets in order to collect contractual cash flows; and 
• the contractual terms of the instrument give rise on specified dates to cash flows that are solely payments of principal and interest on 

the principal amount outstanding. 

Financial assets that meet the following conditions are subsequently measured at fair value through Other Comprehensive Income (FVTOCI): 
• the financial asset is held within a business model whose objective is achieved by both collecting contractual cash flows and selling the financial 
assets; and 
• the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the 
principal amount outstanding. 

ault, all other financial assets are subsequently measured at fair value through profit and loss (F 

nd other mstrurnents 
qu.:111 measurement of debt and other instruments depends on the Group 's business mod I and t 

teris tics of the asset. There are three measurement categories into which the Group classifies ft 
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Evaluation of Business Model 
Classification and measurement of financial instruments depends on the results of the solely payments of principal and interest on the principal 
amount outstanding ("SPPI") and the business model test. The Group determines the business model at a level that reflects how the Group's 
financial instruments are managed together to achieve a business objective. 

The Group monitors financial assets measured at amortised cost or fair value through other comprehensive income that are derecognised prior to 
their maturity to understand the reason for their disposal and whether the reasons are consistent with the objective of the business for which the 
asset was held Monitoring is part of the Group 's continuous assessment of whether the business model for which the remaining financial assets 
are held continues to be appropriate and if it is not appropriate whether there has been a change in business model and so a prospective change to 
the classification of those instruments. 

Amortised cost 
Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of principal and interest are 
measured at amortised cost. A gain or loss on a debt investment that is subsequently measured at amortised cost and is not part of a hedging 
relationship is recognised in condensed consolidated interim statement of profit or loss when the asset is derecognised or impaired. Interest income 
from these financial assets is included in finance income using the effective interest rate method. 

Effective interest rate method 

Income is recognised on an effective interest rate basis for financial assets other than those financial assets classified as at FVTPL. The 'effective 
interest rate' is the rate that exactly discounts estimated future cash payments or receipts through the expected life of the financial instrument to: 
- the gross carrying amount of the financial asset; or 
- the amortised cost of the financial liability. 

When calculating the effective interest rate for financial instruments other than purchased or originated credit-impaired ( 'POCI') assets, the Group 
estimates future cash flows considering all contractual terms of the financial instrument, but not ECL. For purchased or originated credit-impaired 
financial assets, a credit-adjusted effective interest rate is calculated using estimated future cash flows including ECL. 

The calculation of the effective interest rate includes transaction costs and fees that are an integral part of the contract. Transaction costs include 
incremental costs that are directly attributable to the acquisition of financial asset. 

If expectations regarding the cash flows on the financial asset other than purchase or originated credit impaired are revised for reasons other than 
credit risk, the adjustment is recorded as a positive or negative adjustment to the carrying amount of the asset in the balance sheet with an increase 
or reduction in interest income. The adjustment is subsequently amortized through Interest income in the consolidated statement of profit and loss. 
In respect of purchased or originated credit impaired assets, such positive or negative adjustment to the carrying amount of the asset is reflected 
through change in lifetime ECL since initial recognition Favourable changes in lifetime ECL are recognised as an impairment gain, even if the 
favourable changes are more than the amount, if any, previously recognised in profit or loss account as impairment losses. 

The Group calculates interest income by applying the EIR to the gross carrying amount of financial assets other than credit-impaired assets. In case 
of credit impaired assets, interest income is recorded on receipt basis. If the default is cured and the financial asset is no longer credit-impaired, the 
Group reverts to calculating interest income on a gross basis. 

For financial assets that were credit-impaired on initial recognition, interest income is calculated by applying the credit-adjusted effective interest 
rate to the amortised cost of the asset. The calculation of interest income does not revert to a gross basis, even if the credit risk of the asset 
improves. 

Financial assets at fair nlue through prn fi t or loss IF TPI.l 
Assets that do not meet the criteria for amortised cost or FVTOCI are measured at fair value through profit or loss . A gain or loss on a debt 
investment that is subsequently measured at fair value through profit or loss and is not part of a hedging relationship is recognised in profit or loss 
and presented net in the consolidated statement of profit and loss within other gains/(losses) in the period in which it arises. Interest income 
accrued (if any) on financial assets at FVTPL are included as a part of fair value changes except, where interest income recorded on receipt basis 
will be presented under interest income. 
Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any gains or losses arising on remeasurement 
recognised in profit or loss. The net gain or loss recognised in consolidated statement of profit or loss incorporates any dividend or interest earned 
on the financial asset. Dividend on financial assets at FVTPL is recognised when the Group's right to receive the dividends is established, it is 
probable that the economic benefits associated with the dividend will flow to the entity, the dividend does not represent a recovery of part of cost 
of the investment and the amount of dividend can be measured reliably. 

Changes in the fair value of financial assets at FVTPL are recognised in the consolidated statement of profit and loss. 

Fair value throu!!.h Other Comprehe ns ive: h1come (fVTOCI): 
Assets that are held for collection of contractual cash flows and for selling the financial assets, where the assets ' cash flows represent solely 
payments of principal and interest, are measured at fair value through other comprehensive income (FVTOCI). Movements in the carrying amount 
are taken through OCI, except for the recognition of impairment gains or losses, interest revenue and foreign exchange gains and losses which are 
recognised in the consolidated statement of profit and loss. When the financial asset is derecognised, the cumulative gain or loss previously 
recognised in OCI is reclassified from equity to the consolidated statement of profit or loss and recognised in other gains/(losses). Interest income 
from these financial assets is included in interest income using the effective interest rate method. 
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Equity instruments 
The Group subsequently measures all equity investments at fair value. Where the Group's management has elected to present fair value gains and 
losses on equity investments in other comprehensive income, there is no subsequent reclassification of fair value gains and losses to profit or loss . 
Dividends from such investments are recognised in profit or loss when the Group 's right to receive payments is established. 
Changes in the fair value of financial assets at fair value through profit or loss are recognised in the condensed consolidated interim statement of 
profit and loss. 

Fair value measurement 
Fair value measurements under Ind AS are categorised into fair value hierarchy based on the degree to which the inputs to the fair value 
measurements are observable and the significance of the inputs to the fair value measurement in its entirety, which are described as follows: 
• Level I quoted prices (unadjusted) in active markets for identical assets or liabilities that the Group can access on measurement date. 
• Level 2 inputs, other than quoted prices included within level \ , that are observable for the asset or liability, either directly or indirectly; and 
• Level 3 where unobservable inputs are used for the valuation of assets or liabilities. 
For assets and liabilities that are recognized in the condensed consolidated interim financial statements on a recurring basis, the Group determines 
whether transfers have occurred between levels in the hierarchy by reassessing categorization (based on the lowest level input that is significant to 
the fair value measurement as a whole) at the end of each reporting period. 

lmpairn,cnt or l'lnancia l assets 

The Group applies the expected credit loss ("ECL") model for recognising impairment loss on financial assets measured at amortised cost, loan 
commitments, trade and other receivables and other contractual rights to receive cash or other financial asset. 

Wholesale lcnd.ing 
The expected credit loss is a product of exposure at default, probability of default and loss given default. The Group has devised an internal model 
to evaluate the probability of default and loss given default based on the parameters set out in Ind AS 109. In line with the same, the financial 
instruments are classified into Stage I - Standard assets with zero to thirty days past due (DPD), Stage 2 - significant credit deterioration or 
overdue between 31 to 90 days or standard OTR cases and Stage 3 - Default assets with overdue for more than 90 days & restructured NPA. For 
Stage I & Stage 2, PD & LGD are arrived at using parametric scorecard in the internal ECL model. 

The ECL calculation is also adjusted using forward looking inputs from anticipated change in future macro-economic conditions to comply with 
Ind AS 109. 

Reta il lend ing: 
The Group uses ECL allowance for financial assets measured at amortised cost, which are not individually significant, and comprise of a large 
number of homogeneous loans that have similar characteristics. The expected credit loss is a product of exposure at default, probability of default 
and loss given default. Due to lack of sufficient internal data, the Group uses external data from credit bureau agency for potential credit losses and 
blends same with internal PD data. Further, the estimates from the above sources have been adjusted with forward looking inputs from anticipated 
change in future macro-economic conditions to comply with Ind AS 109 

The financial instruments are classified into Stage I - Standard assets with zero to thirty days past due (DPD), Stage 2 - significant credit 
deterioration or overdue for more than thirty days to 90 days and Stage 3 - Default assets with overdue for more than 90 days and restructured 
NPA. 
For recognition of impairment loss on other financial assets and risk exposure (including off balance sheet commitments), the Group determines 
that whether there has been a significant increase in the credit risk since initial recognition. If credit risk has not increased significantly, 12-month 
ECL is used to provide for impairment loss . However, if credit risk has increased significantly, lifetime ECL is used. If, in a subsequent period, 
credit quality of the instrument improves such that there is no longer a significant increase in credit risk since initial recognition, then the entity 
reverts to recognising impairment loss allowance based on 12-month ECL. 
Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of a financial instrument. The 12-
month ECL is a portion of the lifetime ECL which results from default events that are possible within 12 months after the reporting date. 

The measurement of impairment losses under Ind AS I 09 across all categories of financial assets in scope requires assumptions, in particular, in 
the estimation of the amount and timing of future cash flows and collateral values when determining impairment losses and the assessment of a 
significant increase in credit risk. These estimates are driven by a number of factors , changes in which can result in different levels of allowances. 
Elements of the ECL calculation that involve assumptions include: 

a) The weights assigned to parameters in the scorecards used for calculation of PD and LGD 
b) Assessing whether a significant increase in credit risk (SICR) has occurred for an exposure since initial recognition- The Group considers both 
quantitative and qualitative information and analysis . In doing so, the Group makes judgements about the appropriate indicators used as SICR 
triggers. The triggers that the Group has determined as appropriate include the 30-day backstop, movement in PD and other qualitative factors. 
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c) Judgements about the type and number of macro economic scenarios in order to reflect the Group 's exposure to credit risk. In assessing the 
recoverability of loans, investments and investment property, the Group has considered internal and external sources of information, including 
credit reports, economic forecasts and industry reports up to the date of approval of these financial statements. The Group has performed 
sensitivity analysis on the assumptions used and based on current indicators of future economic conditions, the carrying amount of these assets 
represent the Group 's best estimate of the recoverable amounts As a result of the macro economic uncertainties, the impact may be different from 
those estimated as on the date of approval of these financial statements and the Group will continue to monitor any changes to the future economic 
conditions. 
d) Additional ECL provision (including management overlay) used in circumstances where management judges that the existing inputs , 
assumptions and model techniques do not capture all the risk factors relevant to the Group's lending portfolios. 

It has been the Group's policy to regularly review its model in the context of actual loss experience, macro economic factors and adjust it when 
necessary. 

Impairment - POCI Financial As ets 
POCI financial assets are assets that are credit-impaired on initial recognition. For POCI assets, lifetime ECL are incorporated into the calculation 
of the effective interest rate on initial recognition. Consequently, POCI assets do not carry an impairment allowance on initial recognition. The 
amount recognised as a loss allowance subsequent to initial recognition is equal to the changes in lifetime ECL since initial recognition of the asset. 
A favourable change for such assets create an impairment gain. 

Impairment - Trade receivables 
For trade receivables or any contractual right to receive cash or another financial asset that result from transactions that are within the scope of Ind 
AS 115, the Group always measures the loss allowance at an amount equal to lifetime expected credit losses 
Further, for the purpose of measuring lifetime expected credit loss ("ECL") allowance for trade receivables, the Group has used a practical 
expedient as permitted under Ind AS 109, This expected credit loss allowance is computed based on a provision matrix which takes into account 
historical credit loss experience and adjusted for forward looking inforrnation. 

Derecoenihon of financ ial assets 

The Group derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or when it transfers the financial asset 
and substantially all the risks and rewards of ownership of the asset to another party. 
On derecognition of financial assets in entirety, the difference between the asset's carrying amount and the sum of the consideration received and 
receivable, is recognised in the consolidated statement of profit and loss 

Dcrecoen it ion or fi nancial assets under amorrised. cost caiegorv· 
Financial assets are written off when the Group has no reasonable expectations of recovering the financial asset (either in its entirety or a portion of 
it). This is the case when the Group determines through Management assessment that the borrower does not have assets or sources of income that 
could generate sufficient cash flows to repay the amounts subject to the write-off. A write-off constitutes a derecognition event. The Group may 
apply enforcement activities to financial assets written off/ may assign/ sell loan exposure to ARC I Bank/ a financial institution for a negotiated 
consideration. Net loss on derecognition of financial assets measured at amortised cost is calculated as the difference between the gross book value 
(including impairment) and the proceeds received. The accumulated ECL provision on the financial asset is reversed. Subsequent recoveries 
resulting from the Group's enforcement activities could result in income recognised under 'other operating income' in the statement of profit and 
loss. The Group has a Board approved policy on Write off and one time settlement of loans as per the applicable RBI regulations. 
In accordance with Ind AS 109, in case of substantial renegotiation/modification of the contractual cash flows ofa financial asset would lead to the 
derecognition of the existing financial asset. When the modification of a financial asset results in the derecognition of the existing financial asset 
and the subsequent recognition of the modified financial asset, the modified asset is considered a ' new' financial asset. 

Rep(lSsesslon of collateral asse t~ 
The Holding company provides secured loans to individuals and corporates. In the ordinary course of business, upon borrower default, the Holding 
company may take possession of underlying collateral such as properties, vehicles, or other assets. Such repossessed assets are typically disposed 
of through auctions to recover outstanding dues or may be released back to customers upon settlement, Any surplus funds are returned to the 
customers/obligors. Repossessed assets are not recognized in the balance sheet unless legal title is transferred to the holding company and the asset 
satisfies the recognition criteria under Ind AS 105 as a non-current asset held for sale. The related loans continue to be classified and provided for 
in accordance with the Group ' s Expected Credit Loss (ECL) framework under Ind AS 109. 

Reel~ silicarion of financial asset. and liabilities 
After initial recognition of financial assets and liabilities, no re-classification is made except for financial assets where there is a change in the 
business model for managing those assets . The Group's management determines change in the business model as a result of external or internal 
changes which are significant to the Group's operations. Such changes are evident to external parties. If the Group reclassifies financial assets, it 
applies the reclassification prospectively from the reclassification date which is the first day of the immediately next reporting period following the 
change in business model. The Group does not restate any previously recognized gains or losses (including impairrnent gains or losses) or interest. 

Sale of Financial !l.Ssets n,~ru;ured ut Amortised Cost 
--=-=------ · p reclassifies financial assets if the Group changes its business model for managing those financial assets Such changes are expected to be 

infrequent. Such changes are determined by the Group ·s senior management as a result of external or internal changes and m • • -
Group's operations and demonstrable to external parties . Accordingly, ==---= • business model will occur onl 

0 ·t~ begins or ceases to perforrn an activity that is significant to its op.:rat' 

* "' 
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The Group may occasionally sale portfolio classified under amortised pool for liquidity management, recovery management in case of stressed 
pool or for any specific regulatory compliance which will not lead to change in business modeL 
Further, if the sales are infrequent or insignificant in value, the sale of amortised cost pool will also not lead to change in business model. 

Foreiim exchange 11.ains and losses 

The fair value of financial assets denominated in a foreign currency is determined in that foreign currency and translated at the spot rate at the end 
of each reporting period. For foreign currency denominated financial assets measured at amortised cost or FVTPL, the exchange differences are 
recognised in consolidated statement of profit or loss except for those which are designated as hedging instruments in a hedging relationship 

la sificmion as debt or cgui1v 
Debt and equity instruments issued by the Group are classified as either financial liabilities or as equity in accordance with the substance of the 
contractual arrangements and the definitions of a financial liability and an equity instrument. 

ln ves1ments in Altcrnarive lnvesunc111 Funds r IF) which foils under RBI Circular 
Investment in AIF units are classified as investments at fair value through profit and loss. Pursuant to the requirements of RBI circular dated 
December 19, 2023 read with clarifications dated March 27, 2024, the Group has measured the AIF investments that are covered under the said 
RBI circular/clarification net of regulatory provision equivalent to the carrying amount of the investments. There is no subsequent remeasurement 
of the fair value of the AIF investments. Gains on subsequent reversal of provisions based on realisation/ recoveries are recognised in other 
operating income (Refer note 29). 
Excess realisation/ recoveries over the gross carrying value of AIF Investments is recognised as gain under 'Net gain on fair value changes' in 
consolidated statement of profit and loss. 

Equity Instruments 
An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its liabilities. Equity 
instruments issued are recognised at the proceeds received. 

Financial liabilities 

All financial liabilities are subsequently measured at amortised cost using the effective interest rate method or at FVTPL. 

Financial liabilities are classified as at FVTPL when the financial liability is either contingent consideration recognised by the Group as an acquirer 
in a business combination to which Ind AS I 03 applies or is held for trading or it is designated as at FVTPL. 

Financial liabilities that are not held-for-trading and are not designated as at FVTPL arc measured at amortised cost at the end of subsequent 
accounting periods. The carrying amounts of financial liabilities that are subsequently measured at amortised cost are determined based on the 
effective interest method. 

The effective interest method is a method of calculating the amortised cost of a financial liability and of allocating interest expense over the 
relevant period. The effective interest rate is the rate that exactly discounts estimated future cash payments (including all fees paid or received that 
form an integral part of the effective interest rate, transaction costs and other premiums or discounts) through the expected life of the financial 
liability, or (where appropriate) a shorter period, to the amortised cost ofa financial liability. 

Financial Guarantee Contracts 
A financial guarantee contract is a contract that requires the issuer to make specified payments to reimburse the holder for a loss it incurs because a 
specified debtor fails to make payments when due in accordance with the terms of a debt instrument. Financial guarantee contracts issued by the 
Group are initially measured at their fair values and are subsequently measured at the higher of: 
a) The amount of the loss allowance determined in accordance with Ind AS I 09; and 
b) The amount initially recognised less, where appropriate, cumulative amortisation recognised in accordance with the revenue recognition 
policies. 

Poreien exchange gains and losses 
For financial liabilities that are denominated in a foreign currency and are measured at amortised cost at the end of each reporting period, the 
foreign exchange gains and losses are determined based on the amortised cost of the instruments and are recognised in profit and loss. 

Derecognit io11 of fi nancial liabilities 
The Group derecognises financial liabilities when, and only when, the Group's obligations are discharged, cancelled or have expired. An exchange 
between the Group and the lender of debt and other instruments with substantially different terms is accounted for as an extinguishment of the 
original financial liability and the recognition of a new financial liability. 

Derivatives and hedging activities 

Derivatives are initially recognised at fair value on the date a derivative contract is entered into and are subsequently re-measured to their fair value 
at the end of each reporting period. Resulting gain/loss due to subsequent remeasurement of derivatives is recognised in the statement of profit and 
loss immediately unless the derivative is designated and is effective as a hedging instrument, in which event the timing of the recognition in the 
consolidated statement of profit and loss depends on the nature of the hedge relationship. 

A derivative with a positive fair value is recognised as a financial asset whereas a derivative with a negative fair value is recognised as a financial 
liability. 

\-\I & C' 
. • dcd derivaLivl!S 

c ti ves embedded in a host contract that is an asset within the scope of arated Financial asset 
d •r tives are considered in their entirety when determining whether their cash f principal and interest. 
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Derivatives embedded in all other host contract are separated only if the economic characteristics and risks of the embedded derivative are not 
closely related to the economic characteristics and risks of the host and are measured at fair value through profit or loss. Embedded derivatives 
closely related to the host contracts are not separated. 

Embedded forcl1tn currenc, deri vatives 
Embedded foreign currency derivatives are not separated from the host contract if they are closely related. Such embedded derivatives are closely 
related to the host contract, if the host contract is not leveraged, does not contain any option feature and requires payments in one of the following 
currencies: 
• the functional currency of any substantial party to that contract, 
• the currency in which the price of the related good or service that is acquired or delivered is routinely denominated in commercial transactions 

around the world, 
• a currency that is commonly used in contracts to purchase or sell non-financial items in the economic environment in which the transaction 

takes place (i.e. relatively liquid and stable currency) 

Foreign currency embedded derivatives which do not meet the above criteria are separated and the derivative is accounted for at fair value through 
profit and loss. 

Hedge accounting 

The Group designates certain hedging instruments, which include derivatives in respect of foreign currency risk, as either fair value hedges, cash 
flow hedges, or hedges of net investments in foreign operations. Hedges of foreign exchange risk on firrn commitments are accounted for as cash 
flow hedges The Group applies hedge accounting for transactions that meet specified criteria. 

At the inception of a hedge relationship, the Group forrnally designates and documents the hedge relationship to which the Group wishes to apply 
hedge accounting and the risk management objective and strategy for undertaking the hedge. The documentation includes the Group 's risk 
management objective and strategy for undertaking hedge, the hedging / economic relationship, the hedged item or transaction, the nature of the 
risk being hedged, hedge ratio and how the Group would assess the effectiveness of changes in the hedging instrument' s fair value in offsetting the 
exposure to changes in the hedged item's cash flows attributable to the hedged risk. Such hedges are expected to be highly effective in achieving 
offsetting changes in cash flows and are assessed on an on-going basis to deterrnine that they actually have been highly effective throughout the 
financial reporting periods for which they were designated. 

a) Cash Flow Hedge: 
A cash flow hedge is a hedge of the exposure to variability in cash flows that is attributable to a particular risk associated with a recognised asset or 
liability (such as all or some future interest payments on variable rate debt) or a highly probable forecast transaction and could affect profit or loss. 

For designated and qualifying cash flow hedges, the effective portion of the cumulative gain or loss on the hedging instrument is initially 
recognised directly in OCI within equity (cash flow hedge reserve). The ineffective portion of the gain or loss on the hedging instrument is 
recognised immediately as finance cost in the statement of profit and loss 

The amount recognised in the cash flow hedge reserve is reclassified from OCI to profit or loss as a reclassification adjustment in the same period 
as the hedged cash flows affect profit or loss, and in the same line item in the consolidated statement of profit or loss . 

If the hedging derivative expires or is sold, terrninated or exercised, or the hedge no longer meets the criteria for cash flow hedge accounting, or the 
hedge designation is revoked, then hedge accounting is discontinued prospectively. If the hedged cash flows are no longer expected to occur, then 
the Group immediately reclassifies the cumulative amount in the hedging reserve from OCI to the consolidated statement of profit or loss , 

b) Fair Value Hedge: 
When a derivative is designated as the hedging instrument in a hedge of the change in fair value of a recognised asset or liability or a firm 
commitment that could affect profit or loss, changes in the fair value of the derivative are recognised immediately in profit or loss. For designated 
and qualifying fair value hedges, the cumulative change in the fair value of a hedging derivative is recognized in the consolidated statement of 
profit and loss in Finance Costs. Meanwhile, the cumulative change in the fair value of the hedged item attributable to the risk hedged is recorded 
as part of the carrying value of the hedged item in the balance sheet and is also recognized in the consolidated statement of profit and loss in 
Finance Cost. 
If the hedging derivative expires or is sold, terrninated or exercised, or the hedge no longer meets the criteria for fair value hedge accounting, or the 
hedge designation is revoked, then hedge accounting is discontinued prospectively. 
On hedge discontinuation, any hedging adjustment made previously to a hedged financial instrument for which the effective interest method is 
used is amortised to profit or loss by adjusting the effective interest rate of the hedged item from the date on which amortisation begins. If the 
hedged item is derecognised, then the adjustment is recognised immediately in profit or loss when the item is derecognised. 

ln vestmcnl in Subsidiaries and /\ssoeiate~ 
Investment in subsidiaries and associates are recognized and carried at cost. Where the carrying amount of an investment is greater than its 
estimated recoverable amount, it is written down immediately to its recoverable amount and the difference is transferred to the consolidated 
Statement of Profit and Loss. On disposal of investment, the difference between the net disposal proceeds and the carrying amount is charged or 
credited to the Statement of Profit and Loss. 

Offsetti ng Financial Instruments 
·ial Assets and Liabilities are offset and the net amount is reflected in the balance sheet where there is a legally enforceable right to offset the 
ised amounts and there is an intention to settle the liability simultaneously, 

gall) enforceable right must not be contingent on future events and must be enforc ·e of business and i1 ~ N. 

---~~~ d t. insolvency or bankruptcy of the Group or counterparty. """,_____,~ ~ ""-::::;, :i::::;:=;::~ 
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v) Assets held for sale 
Assets are classified as held for sale and disposal group if their carrying amount will be recovered principally through a sale transaction rather than 
through continuing use and a sale is considered highly probable Accordingly, the Group's investments in certain associates are classified as 'held 
for sale'. Such assets are generally measured at the lower of their carrying amount and fair value less costs to sell Losses on initial classification as 
held for sale and subsequent gains and losses on re-measurement are recognised in profit or loss . 
Once classified as held-for-sale, assets and liabilities are no longer amortised or depreciated. The deterrnination of fair value less costs to sell 
includes use of management estimates and assumptions. Costs to sell are the incremental costs directly attributable to the disposal of an asset 
( disposal group), excluding finance costs and income tax expense. The fair value of the assets held for sale has been estimated using valuation 
techniques (including income and market approach) which includes unobservable inputs . Assets and Disposal Group that ceases to be classified as 
held for sale shall be measured at the lower of carrying amount before the asset and Disposal Group was classified as held for sale and its 
recoverable amount at the date of the subsequent decision not to sell. 

Assets classified as held for sale are presented separately in the Balance Sheet under 'non-financial assets'. 

There is no reclassification or re-presentation of amounts presented for assets classified as held for sale in the balance sheets for prior periods to 
reflect the classification in the balance sheet for the latest period presented. 

The Group assesses and reassess the criteria for held for sale classification at every balance sheet date as required by Ind AS 105. This 
classification is continued only if the disposal of the asset is highly probable and the asset or disposal group is available for immediate sale in its 
present condition. Highly probable criteria is based on the management's actions required to complete the disposal of the asset, management's 
commitment to the plan to dispose the asset and the disposal expected to be completed generally within one year from the date of the original 
classification. An extension of the period required to complete the disposal does not preclude the asset or Disposal group from being classified as 
held for sale if the delay is caused by events or circumstances beyond the Group's control and there is sufficient evidence that the management 
remains committed to its plan to dispose the asset or disposal group. 

vi) Employee Benefits 

(i) Short-term obligations 
Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12 months after the end of the 
period in which the employees render the related service are recognised in respect of employees ' services up to the end of the reporting period and 
are measured at the amounts expected to be paid when the liabilities are settled. 

(ii) Other long-term employee benefit obligations 
The liabilities for earned leave are not expected to be settled wholly within 12 months after the end of the period in which the employees render the 
related service. They are therefore measured as the present value of expected future payments to be made in respect of services provided by 
employees up to the end of the reporting period using the projected unit credit method. The benefits are discounted using the market yields at the 
end of the reporting period that have terms approximating to the terms of the related obligation. Remeasurements as a result of experience 
adjustments and changes in actuarial assumptions are recognised in profit or loss. Long-Term Service Awards are recognised as a liability at the 
present value of the defined benefit obligation as at the balance sheet date. 

The Group has a policy on compensated absences which are both accumulating and non-accumulating in nature. The expected cost of 
accumulating compensated absences is determined by actuarial valuation performed by an independent actuary at each reporting period using 
projected unit credit method on the additional amount expected to be paid / availed as a result of the unused entitlement that has accumulated at the 
reporting period. Expense on non-accumulating compensated absences is recognized in the period in which the absences occur. 

(iii) Post-employment obligations 
The Group operates the following post employment schemes: 
• Defined Contribution plans such as provident fund, superannuation, pension, employee state insurance scheme 
• Defined Benefit plans such as provident fund and Gratuity 
In case of Provident fond, contributions are made to a Trust administered by the Group, except in case of certain employees, where the 
Contributions are made to the Regional Provident Fund Office. 

Defined Contribution Plans 

The Group's contribution to the Regional Provident Fund office, pension and employee state insurance scheme and other social security schemes in 
overseas jurisdictions are considered as defined contribution plans, as the Group does not carry any further obligations apart from the contributions 
made on a monthly basis and are charged as an expense based on the amount of contribution required to be made, 

Defined Benefit Plans 

The Group contributes to Defined Benefit Plans comprising of Gratuity and Compensated absences . 

Gratuity: The Group provides for gratuity, a defined benefit plan (the "Gratuity Plan") in accordance with the Payment of Gratuity Act, 1972. The 
Gratuity Plan provides a lump sum payment to vested employees at retirement, death, incapacitation or termination of employment, of an amount 
based on the respective employee's salary and the tenure of employment. The liability or asset recognised in the balance sheet in respect of defined 
benefit provident and gratuity plans is the present value of the defined benefit obligation at the end of the reporting period less the fair value of 
_plan assets, The defined benefit obligation is calculated annually by actuaries using the projected unit credit method. 

l in case of an overseas subsidiary, the present value of the defined benefit obligation denominated in INR is deterrnin 
tcd future cash outflows by reference to market yields at the end of the reporting • ~!l=ll:ft!:!~ I bonds that have 
terms of the related obligation. 
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The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation and the fair value of plan assets. 
This cost is included in other interest expenses under finance cost in the consolidated statement of profit and loss. 
In case of an overseas subsidiary, where pension is classified as a Defined Benefit Scheme, assets are measured using market values and liabilities 
are measured using a Projected Unit Credit method and discounted using market yields determined by reference to high-quality corporate bonds 
that are denominated in the currency in which benefits will be paid, and that have terms approximating to the terms of the related obligation. 
Shortfall, if any, is provided for in the financial statements. 
Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised in the period in which 
they occur, directly in other comprehensive income. They are included in retained earnings in the consolidated statement of changes in equity and 
in the condensed consolidated interim balance sheet. 
Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments are recognised immediately in 
statement of profit or loss as past service cost. 
Bonus Plans - The Group recognises a liability and an expense for bonuses, The Group recognises a provision where contractually obliged or 
where there is a past practice that has created a constructive obligation. 

Employee Share-based payments 
The Group operates an equity settled share-based payment arrangement for its employees. 
The Group determines the fair value of employee stock options on the grant date using Black Scholes model. The cost towards employees of the 
Group is recognised in the consolidated statement of profit and loss as employee benefit expenses on straight line basis over the vesting period, 
over the period in which the service conditions are fulfilled . The cumulative expense/recharge recognised for equity settled transactions at each 
reporting date until the vesting date reflects the extent to which the vesting period has not expired and the Group 's best estimate of the number of 
equity instruments that will ultimately vest. No expense is recognised for grants that do not ultimately vest because of non fulfilment of service 
conditions. Service conditions are not taken into account while determining the grant date fair value of options, but the likelihood of the conditions 
being met is assessed as part of the Group's best estimate of the number of equity instruments that will ultimately vest. 

vii) Provisions, Contingent Liabilities and Commitments 
Provisions are recognised when there is a present obligation (legal or constructive) as a result of a past event, it is probable that an outflow of 
resources embodying economic benefits will be required to settle the obligation and there is a reliable estimate of the amount of the obligation. 
When a provision is measured using the cash flows estimated to settle the present obligation, its carrying amount is the present value of those cash 
flows (when the effect of the time value of money is material). The discount rate used to determine the present value is a pre-tax rate that reflects 
current market assessments of the time value of money and the risks specific to the liability. The increase in the provision due to the passage of 
time is recognised as interest expense. 
Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by 
the occurrence or non occurrence of one or more uncertain future events not wholly within the control of the Group or a present obligation that 
arises from past events where it is either not probable that an outflow of resources will be required to settle the obligation or a reliable estimate of 
the amount cannot be made. 
Commitments are future liabilities for contractual expenditure. The commitments are classified and disclosed as follows: 
i. The estimated amount of contracts remaining to be executed on capital account and not provided for; and 
ii . Other non-cancellable commitments, if any, to the extent they are considered material and relevant in the opinion of the Management. 

viii) Revenue recognition 

Interest income 
Interest income from a financial asset (including Lease rental discounting assets) is recognised when it is probable that the economic benefits will 
flow to the Group and the amount of income can be measured reliably. Interest income is accrued on a time basis, by reference to the principal 
outstanding and at the effective interest rate [Refer note 2(iv)] applicable, which is the rate that exactly discounts estimated future cash receipts 
through the expected life of the financial asset to that asset's net carrying amount on initial recognition. 

Delayed payment interest (penal interest and the like) levied on customers for delay in repayments/ non payment of contractual cashflows is 
recognised on realisation. 

Fees and commission income 
Fees and commission income includes fees and charges that are not considered integral to the EIR. These are recognised in accordance with Ind 
AS 115 - Revenue from Contracts with Customers, when the performance obligation is satisfied and it is probable that economic benefits will flow 
to the Group. This includes login fees , Foreclosure/prepayment charges, arranger fees, etc. 

Dividend Income 

Dividend income from investments is recognised when the Group's right to receive payment has been established (provided that it is probable that 
the economic benefits will flow to the Group and the amount of dividend income can be measured reliably) 

Net gain/(loss) on fair value changes 
The Group designates certain financial instruments for subsequent measurement at fair value through profit or loss (FVTPL) or fair value through 

-!!! 
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~ 
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comprehensive income (FVOCI) as per the criteria in Ind AS 109. The Group recognises gains/(losses) on fair value change of financial 
ents and realised gains/(losses) on derecognition of financial instruments measured at FVTPL and FVOCI on net basis. 
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Sale of Services 
In contracts involving the rendering of services/development contracts, revenue is recognised at the point in time in which services are rendered. In 
case of fixed price contracts, the customer pays a fixed amount based on the payment schedule. If the services rendered by the Group exceed the 
payment, a Contract asset (Unbilled Revenue) is recognised. If the payments exceeds the services rendered, a contract liability (Deferred Revenue) 
is recognised. If the contracts involve time-based billing, revenue is recognised in the amount to which the Group has a right to invoice. 

Penal charges is levied on customers for delay in repayments/ non payment of contractual cash flows is recognised on realisation 

Other operating income 
Other operating income includes recoveries made against loans/ investments which were written off earlier, reversals of AIF regulatory provisions 
based on recoveries and net gain from sale of associate . 

ix) Forei11;n Currency Transactions 

In preparing the financial statement, transactions in currencies other than the entity's functional currency (foreign currencies) are recognised at the 
rates of exchange prevailing at the dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions 
and from the translation of monetary assets and liabilities denominated in foreign currencies at each reporting date's exchange rates are generally 
recognised in profit or loss. Non-monetary items carried at fair value that are denominated in foreign currencies are retranslated at the rates 
prevailing at the date when the fair value was determined. Non-monetary items that are measured in terms of historical cost in a foreign currency 
are not retranslated. 
For the purpose of presenting condensed consolidated interim financial statements, the assets and liabilities of the Group's foreign operations that 
have a functional currency other than presentation currency i.e. Indian Rupees are translated using exchange rates prevailing at the reporting date. 
Income and expense items are translated at the average exchange rates for the period. Exchange differences arising, if any, are recognized in other 
comprehensive income and held in foreign currency translation reserve (FCTR), a component of equity, except to the extent that the translation 
difference is allocated to non-controlling interest. When a foreign operation is disposed off, the relevant amount recognized in FCTR is transferred 
to the statement of income as part of the profit or loss on disposal , Goodwill and fair value adjustments arising on the acquisition of a foreign 
operation are treated as assets and liabilities of the foreign operation and translated at the exchange rate prevailing at the reporting date , 
Foreign currency differences arising from translation of intergroup receivables or payables relating to foreign operations, the settlement of which is 
neither planned nor likely in the foreseeable future, are considered to form part of net investment in foreign operation and are recognized in FCTR 

Exchange differences on monetary items are recognised in consolidated statement of profit or loss in the period in which they arise. 

x) Exceptional Items 

When items of income and expense within profit or loss from ordinary activities are of such size, nature or incidence that their disclosure is 
relevant to explain the performance of the enterprise for the period, the nature and amount of such items is disclosed separately as exceptional 

xi) Leases 
The Group recognises right-of-use asset representing its right to use the underlying asset for the lease term at the lease commencement date. The 
cost of the right-of-use asset measured at inception shall comprise of the amount of the initial measurement of the lease liability adjusted for any 
lease payments made at or before the commencement date less any lease incentives received, plus any initial direct costs incurred and an estimate 
of costs to be incurred by the lessee in dismantling and removing the underlying asset or restoring the underlying asset or site on which it is 
located. The right-of-use assets is subsequently measured at cost less any accumulated depreciation, accumulated impairment losses, if any and 
adjusted for any remeasurement of the lease liability. The right-of-use assets is depreciated using the straight-line method from the commencement 
date over the shorter of lease term or useful life of right-of-use asset. The estimated useful lives of right-of-use assets are determined on the same 
basis as those of property, plant and equipment. 
The Group measures the lease liability at the present value of the lease payments that are not paid at the commencement date of the lease The 
lease payments are discounted using incremental borrowing rate, Interest expense on the lease liability is a component of other borrowing cost. The 
lease payments shall include fixed payments, variable lease payments, residual value guarantees, exercise price of a purchase option where the 
Group is reasonably certain to exercise that option and payments of penalties for terminating the lease, if the lease term reflects the lessee 
exercising an option to terminate the lease. The lease liability is subsequently remeasured by increasing the carrying amount to reflect interest on 
the lease liability, reducing the carrying amount to reflect the lease payments made and remeasuring the carrying amount to reflect any 
reassessment or lease modifications or to reflect revised in-substance fixed lease payments. The Group recognises the amount of the re­
measurement of lease liability due to modification as an adjustment to the right-of-use asset and consolidated statement of profit and loss 
depending upon the nature of modification. Where the carrying amount of the right-of-use asset is reduced to zero and there is a further reduction 
in the measurement of the lease liability, the Group recognises any remaining amount of the re-measurement in consolidated statement of profit 
and loss. 
The Group has elected not to apply the requirements of Ind AS 116 Leases to short-term leases of all assets that have a lease term of 12 months or 
less and leases for which the underlying asset is of low value. The lease payments associated with these leases are recognized as an expense on a 
straight-line basis over the lease term. 

Security Deposits on leases 
At initial recognition the carrying value of the refundable deposits is taken at present value of all expected future principal repayments discounted 
using market rates prevailing at the time of inception. For Interest expenses, the difference between present market value and deposit made is 
recognised as prepayment and amortised in the Statement of Profit and loss over the benefit period on systematic basis. Interest income is 

at the time of inception. 

ens~ for the year, comprising current tax and deferred tax. are i !tkA:f'l:ffi:''tlt!le 1ion of the net profit or loss lb 
asured at the amount expected to be paid to the tax authorities i ome Tax Act, 1961 
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Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the financial statements and the 
corresponding tax bases used in the computation of taxable profit. Deferred tax liabilities are generally recognised for all taxable temporary 
differences. Deferred tax assets are generally recognised for all deductible temporary differences and in respect of tax losses to the extent that it is 
probable that future taxable profits will be available against which those deductible temporary differences and tax losses can be utilised Such 
deferred tax assets and liabilities are not recognised if the temporary difference arises from the initial recognition (other than in a business 
combination) of assets and liabilities in a transaction that affects neither the taxable profit nor the accounting profit. In addition, deferred tax 
liabilities are not recognised if the temporary difference arises from the initial recognition of goodwill. 

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that it is no longer probable 
that sufficient taxable profits will be available to allow all or part of the asset to be recovered 
Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the liability is settled or the asset 
realised, based on tax rates (and tax laws) that have been enacted or substantively enacted by the end of the reporting year. 

Current and deferred tax are recognised in profit or loss, except when they relate to items that are recognised in other comprehensive income or 
directly in equity, in which case, the current and deferred tax are also recognised in other comprehensive income or directly in equity respectively. 
Where current tax or deferred tax arises from the initial accounting for a business combination, the tax effect is included in the accounting for the 
business combination. 

Current tax assets and current tax liabilities are offset when there is a legally enforceable right to set off the recognised amounts and there is an 
intention to settle the asset and the liability on a net basis Deferred tax assets and deferred tax liabilities are offset, if a legally enforceable right 
exists to set off current income tax assets against current income tax liabilities and the deferred taxes relate to the same taxable entity and the same 
taxation authority. 
Deferred tax liabilities are not recognised for temporary differences between the carrying amount and tax bases of investments in subsidiaries, 
associates and interest in joint arrangements where the group is able to control the timing of the reversal of the temporary differences and it is 
probable that the differences will not reverse in the foreseeable future . 
Deferred tax assets are not recognised for temporary differences between the carrying amount and tax bases of investments in subsidiaries, 
associates and interest in joint arrangements where it is not probable that the differences will reverse in the foreseeable future and taxable profit 
will not be available against which the temporary difference can be utilised. 
While determining the tax provisions, the Group assesses whether each uncertain tax position is to be considered separately or together with one or 
more uncertain tax positions depending upon the nature and circumstances of each uncertain tax position. 
The Group uses estimates and judgements based on the relevant rulings in the areas of allocation of revenue, costs, allowances and disallowances 
which is exercised while determining the provision for income tax. Judgement is required to determine the amount of deferred tax assets that can 
be recognised, based on the likely timing and level of future taxable profits, together with future tax-planning strategies. 

xiii) Cash and Cash Equivalents 

In the cash flow statement, Cash and cash equivalent comprises cash in hand, demand deposits and time deposits with original maturity of less 
than three months held with bank and debit balance in cash credit account. Credit balance in cash credit account are shown within borrowings in 
financial liabilities in the condensed consolidated interim balance sheet 

xiv) Finance Costs 

Borrowing costs directly attributable to acquisition or construction of qualifying assets (i .e. those fixed assets which necessarily take a substantial 
period of time to get ready for their intended use) are capitalised. 
Borrowing costs include interest expense calculated using the ElR method. EIR includes interest, amortization of ancillary cost, incurred in 
connection with the borrowing of funds . Other borrowing costs are recognised as an expense in the period in which they are incurred. 

xv) Earnin2s per share 

Bas ic cam iii!! · per hare 
The basic earnings per share is computed by dividing the net profit attributable to the equity shareholders by weighted average number of equity 
shares outstanding during the reporting year. 

Diluted .zarnin!!S per share 
Number of equity shares used in computing diluted earnings per share comprises the weighted average number of shares considered for deriving 
basic earnings per share and also weighted average number of equity shares which would have been issued on the conversion of all dilutive 
potential shares. In computing diluted earnings per share only potential equity shares that are dilutive are included. 

xvi) Segment accounting 
In accordance with Ind AS 108. Segment Reporting, the Chief Executive Officer and Managing Director is the Group's chief operating decision 
maker ("CODM"). The Group has identified only one reportable business segment & geographical segment as it deals mainly in lending business 
within India. 

xvii) Dividends 
The Group recognises a liability to make cash distributions to equity holders when the distribution is authorised and the distribution is no longer at 
the discretion of the Group. As per the Companies Act, 2013, a distribution is authorised when it is approved by the shareholders 

unt is recognised directly in other equity. 
A corresponding 

tiow and direct assignment (including co-lending) 
transfers loans through securitisation and direct assignment ( i 

losses are accounted for, only if the Group transfers substantial 
nsacuons. The transferred loans a 

ec ified in the underlying assigr 
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[n accordance with [nd AS 109, in case of assignment transactions with complete transfer of risks and rewards without any retention of residual 
interest, gain arising on such assignment transactions is recorded upfront in the Consolidated Statement of Profit and Loss and the corresponding 
asset is derecognized from the condensed consolidated interim balance sheet immediately upon execution of such transaction . Further, the transfer 
of financial assets qualifies for derecognition in its entirety, the whole of the interest spread at its present value (discounted over the life of the 
asset) is recognized on the date of derecognition itself as interest only strip receivable (interest strip on assignment) and correspondingly 
recognized as profit on derecognition of financial asset. 

xix) Fair Valuation of linancial assets and liabilities 
Certain financial assets of the Group are measured at fair value for financial reporting purposes. In estimating the fair value of an asset and 
liability, the Group uses market observable data to the extent it is available. When the fair value of financial assets and financial liabilities recorded 
in the balance sheet cannot be measured based on quoted prices in active markets, their fair value is measured using valuation techniques. In such 
cases, the Group usually engages third party qualified external valuer to establish the appropriate valuation techniques and inputs to the valuation 
model. The inputs to these models are taken from observable markets where possible, but where this is not feasible, a degree of judgement is 
required in establishing fair values. Judgements include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in 
assumptions about these factors could affect the reported fair value of financial instruments. Information about the valuation techniques and inputs 
used in deterrnining the fair value of various assets and liabilities. The Group considers an instrument to be classified as valued using significant 
unobservable inputs (Level 3 instrument) where more than 10% of the instrument' s valuation is deterrnined by unobservable inputs 

xx) Business Combinations and Goodwill 
The acquisition method of accounting is used to account for all business combinations except under common control, regardless of whether equity 
instruments or other assets are acquired. The consideration transferred for the acquisition of a business comprises the: 

- fair values of the assets transferred; 
- liabilities incurred to the forrner owners of the acquired business; 
- equity interests issued by the Group; and 

- fair value of any asset or liability resulting from a contingent consideration arrangement. 

Identifiable assets acquired and liabilities and contingent liabilities assumed in a business combination are, with limited exceptions, measured 
initially at their fair values at the acquisition date. The Group recognises any non-controlling interest in the acquired entity on an acquisition-by­
acquisition basis at the non-controlling interest's proportionate share of the acquired entity' s net identifiable assets. 

Acquisition-related costs are expensed as incurred. 

The excess of the 
- consideration transferred; 
- amount of any non-controlling interest in the acquired entity, and 
- acquisition-date fair value of any previous equity interest in the acquired entity 

Over the fair value of the net identifiable assets acquired is recorded as goodwill. After initial recognition, goodwill is measured at cost less any 
accumulated impairrnent losses. Any impairrnent loss for goodwill is recognised in the consolidated statement of profit or loss. An impairrnent loss 
recognised for goodwill is not reversed in subsequent periods. 

If those amounts are less than the fair value of the net identifiable assets of the business acquired, the difference is recognised as capital reserve in 
other equity, 

Where settlement of any part of cash consideration is deferred. the amounts payable in the future are discounted to their present value as at the date 
of exchange. The discount rate used is the entity' s incremental borrowing rate, being the rate at which a similar borrowing could be obtained from 
an independent financier under comparable terms and conditions. 

Contingent consideration is classified either as equity or a financial liability. Amounts classified as a financial liability are subsequently remeasured 
to fair value with changes in fair value recognised in profit or loss. 
If the business combination is achieved in stages, the acquisition date carrying value of the acquirer's previously held equity interest in the acquiree 
is remeasured to fair value at the acquisition date. Any gains or losses arising from such remeasurement are recognised in profit or loss or other 
comprehensive income, as appropriate 

Common control transactions 
Business combinations involving entities that are controlled by the Group are accounted for using the pooling of interests method as per Appendix 
C of Ind AS 103 and in line with the accounting treatment mentioned in the respective scheme. 

xxi) Other Expenses 
Expenses are recognised on accrual basis net of the goods and services tax, except where credit for the input tax is not statutorily perrnitted. 

xxii) Statement of Cash Flows 
Cash flows are reported using indirect method as perrnitted under Ind AS 7, whereby profit before tax is adjusted for the effects of transactions of 
non-cash nature and any deferrals or accruals of past or future cash receipts or payments. 
Cash receipt and payment for borrowings in which the turnover is quick, the amounts are large, and the maturities are short are defined as short 

I •• orrowings and shown on net basis in the statement of cash flows . Such items include commercial papers, debt securities, cash credit, 
& fl facility, working capital demand loan and triparty repo deali _,..-,::=-=::,,.,., 1 other borrowings are terms as long term borrowings. 

ows from deposits are shown on net basis as permitted under I 
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3 Cash and cash equivalents 
Cash on hand 

Balances with banks in current accounts 
Fixed deposits (with original maturity less than 3 months) 

Total 

4 Bank balances other than Cash and cash equivalents 
Fixed deposits (with original maturity more than 3 months) 
Eannarked balances with banks (refer note l & 2 below) 
Unclaimed dividend Accounts 

Total 

Notes: 

As at 

June 30, 2026 

0.02 
1,673.70 

1,673.72 

43.71 

1,581.04 
11.49 

1,636.24 

As at 

March 31, 2026 

0.02 
3,122.01 

1,001.09 

4,123.12 

98.63 
1,334.33 

11.86 

1,444.82 

I .Deposits with banks offered as security against the borrowings, guarantees and securitised transactions. 
2.Net of fair valuation loss of Rs. 199.07 crores (March 31, 2026 - Rs. 205.39 crores) on account of value recognised 
in books for cash collateral for securitised pool created at the time of amalgamation with erstwhile Dewan Housing 
Finance Corporation Limited ("eDHFL"). 

5 Trade Receivables 
Trade Receivables considered good - secured 
Trade Receivables considered good - Unsecured 
Trade Receivables - credit impaired 
Less: Provision for trade receivables 

Total 

6 Other Receivables 
Receivables considered good - Unsecured 
Receivables - credit impaired 

Less: Provision for other receivables 

Total 

8.94 12.98 

8.94 12.98 

56.88 24.04 

56.88 24.04 
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7 

A 

B 

Loans 
Loans in India - Term Loans 
(a} Secured by tangible assets 

(b) Secured by intangible assets 

(c} Unsecured 

Gross 
Less: Allowance for 11npairment loss 

Total 

Considered good 

- to Related party 
- to Others 

Less: Allowance for impairment loss 

Significant increase in Credit Risk 

Less: Allowance for impairment loss 

Credit impaired 

Less: Allowance for impairment loss 

Purchased or Originated Credit Impaired Assets (POCI) 

Loan to Public Sectors 

Loan to Others 
Total 

Notes: 

At amortised 
cost 

70,438 80 

94 45 

21 ,)42-66 

91,875 91 

(2,059 71) 

89,816.20 

87,850 96 

(1,05819) 

1,950 49 

(307 38) 

1,947 16 

(694 14) 

127 30 

89,8 16.20 

As at June 30, 2026 

At At 
FVTPL FVOCI 

441 77 

441 77 

441.77 

441 77 

441.77 

Total 
At amortised 

cost 

70,880 57 66,536 03 

94 45 94 29 

21,34266 19,51027 

92,3 I 7 68 86, 140 59 

(2,059 71) (1,798 26) 

90,257.97 84,342 33 

023 

88,292 73 82,729 26 

(1 ,058 19) (1 ,024 46) 

1,950 49 1,534 79 

(307.38) (190 49) 

1,947 16 1,712 58 

(694 14) (583.31) 

127 30 163 73 

90,257.97 84,342.33 

90,257 97 
90,257.97 

As at March 31, 2026 

At 
FVTPL 

495 69 

495 69 

495 69 

495 69 

495.69 

At 
FVOCI 

Total 

67,031 72 

94 29 

19,510 27 

86,636 28 

(1,798 26) 

84,838 02 

0 23 

83 ,224.95 

(1,024 46) 

1,534 79 

(190 49) 

1,712 58 

(583 31) 

163 73 

84,838.02 

84,838.02 
84,838.02 

I During the current period and previous year, the Group has sold certain loans classified under amortised cost as part of Direct assignment and certain stressed portfolio classified under amortised cost for liquidity and recovery 
management strategy of the Group Such sale of loans will not lead to change in business model as per the Group's board approved policy and management's evaluation of business model 

2 The Group holds collateral and other credit enhancements against certain of its credit e><posures The loans are collateralised against mortgage of property including development rights, pledge of shares, hypothecation of assets, corporate 
guarantees, hypothecation over receivables from funded project or other projects of the borrower or escrow account undertaking to create security 

3 FVTPL loan includes Rs. 258.80 crores (March 31, 2026 - Rs 257 30 crores) pertaining to restructured account which has been considered as NPA for regulatory purpose 
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8 Investments 
Investments within India: 

Investments accounted for using the equity method: 

Equity Investment in Associate: 
DHFL Venture Trustee Company Private Limited 

Equity Investment in Joint Ventures: 
Pramerica Life Insurance Limited 

Paladin Consultancy Private Limited (formerly known as India 
Resurgence ARC Private Limited) 

India Resurgence Asset Management Business Private Limited 

Piramal Structured Credit Opportunities Fund 
India Resurgence Fund - Scheme 4 

India Resurgence Fund Scheme 2 

India Resurgence Fund Scheme 2 Fund 2 

Equity Instruments 

l'relcrence Shares 

Project Receivables 

Alternative Investment Funds (net of regulatory provisions) (I) 

Security Receipts ''1 

Optionally Convertible Debentures 

Government Securities/Redeemable Bonds <2> 

Redeemable Non Convertible Debentures 

Investment in Mutual Funds (J) 

Pass Through certiticates 

Investments outside India: 
Asset Resurgence Mauritius Manager 

Gross 
Less: Allowance for impairment loss 

Total 

Notes: 

At amortised 
cost 

202 SI 

471 97 

84 01 

758.49 
(75 63) 

682.86 

At 
FVTPL 

As at June 30, 2026 

At 

301.12 

5645 

369 00 

434 60 

1,897 14 

215 24 

78 39 

740 15 

4,092.09 

4,092.09 

FVOCI 

L98 

321.1 S 

2,672 8 I 

2,995.94 

2,995.94 

At Cost 

0 04 

807 94 

65 09 

19_]9 

203 so 
26 38 

541 93 

242 16 

37 31 

1,943.54 

1,943.54 

Total 

0 04 

807 94 

65.09 

19 19 

203 50 

26 38 

541-93 

242 16 

303 10 

377 60 

369 00 

434 60 

1,897 14 

215 24 

2,875 32 

550 36 

740 IS 

84 01 

3731 

9,790.06 
(75 63) 

9,714.43 

I Investment in Alternative Investment Funds is net of regulatory provisions of Rs 1,096 89 crores as of June 30, 2026 (March 31, 2026- Rs 1,096 89 crores) 

At amortised 
cost 

201 62 

516 75 

90 13 

808 so 
(18 47) 

790 03 

2 Government securities of Rs 8 crores (March 31, 2026 - Rs 8 crores) are pledged for availing lending/investment under triparty repo dealing and settlement (TREPs) facilities. 

3 As on June 30, 2026, investment in mutual funds amounting to Rs 56 29 crores (March 31, 2026 - Rs 55.58 crores) are lien marked against securitisation deals 

4 The Group has provision of Rs. 396 94 crores (March 31, 2026 - Rs 535 40 crores) on security receipts based on risk assessment and .regulatory requirements 
S h11,c,;um,nts in Redeemable Non-Convertible Debentures and Preference Shares include investments in Joint ventures 

At 
FVTPL 

As at March 3 I, 2026 

At 

301 12 

56 45 
369 00 

449 06 

2,201 48 

368 15 

77 62 

224_05 

4,046 93 

4,046 93 

FVOCI 

I 81 

310 21 

2,649 86 

2,961 88 

2,961 88 

At Cost 

0 04 

636 28 

64 66 

21 07 

292 76 

25 39 

707 07 

23 l 83 

35 89 

2,014 99 

2.014 99 

Total 

0 04 

636 28 

64 66 

21 07 
292,76 

25 39 

707 07 

231 83 
302,93 

366 66 

369 00 

449 06 

2,201.48 
368, 15 

2,851 48 

594 37 

224 OS 

90 13 

35.89 

9,832,30 
(18.47) 

9_813.83 
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As at As at 

June 30, 2026 March 31, 2026 

9 Other financial assets 

Security deposits 

Excess interest spread on assignments 
Other receivables (refer note I below) 

Less: Provision for Other Financial Assets (refer note 2 below) 

Total 

Notes: 
1. Other receivables includes receivables on account of securitisation transactions. 

231.42 191.02 

872.27 854.77 

374.41 361.24 

(66.53) (66.53) 

1,411.57 1,340.50 

2. Provision for other financial assets includes impairment provision on security deposits of Rs.62.49 crores 
(March 31, 2026: Rs. 62.49 crores) and on other financial assets Rs.4.04 crores (March 31, 2026: Rs. 4.04 crores). 

10 Current tax assets (Net) 
Advance tax & tax deducted at source ( net of Provision of Rs. 
1,631.05 crores, March 31, 2026: Rs.1,752.07 crores) 

Total 

11 Deferred tax assets (net) 
Deferred tax assets 
Deferred tax liabilities 

Total 

527.03 

527.03 

2,853 .67 
(87.20) 

2,766.47 

663.40 

663.40 

3,220.94 
(453.55) 

2,767.39 

As at June 30, 2026, the Holding Company has accumulated unabsorbed tax losses amounting upto Rs. 23,879.58 
crores (March 31, 2026 - Rs. 24,281.44 crores) (including assessed carried forward tax losses of Rs. 23,879.58 crores 
(March 31, 2026 - Rs. 24,281.44 crores)), which give rise to potential deferred tax assets (DTA) amounting upto to Rs. 
6,0 I 0.49 crores (March 31, 2026 - Rs. 6,111.64 crores) on such carried forward losses within the time period allowed 
under the applicable tax laws. In accordance with the principles of prudence and based on a detailed assessment of 
projected future taxable income over the next five years, the Holding Company has recognised deferred tax assets on 
carried forward losses to the extent of Rs. 2,162.25 crores (March 31, 2026 - Rs. 2,135.63 crores) which is dependent 
upon achievement of business plan as considered in the underlying future business projections. Expiry date of above 
unabsorbed tax losses on which deferred tax assets is not recognised is between financial year 2029-30 to financial 
year 2031-32 

-
~/. L"' 

~(-



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

Notes to the Condensed Consolidated Interim Financial Statements (Continued) 
as at June 30, 2026 

(Currency : Rs. in Crores) 

12(i) Investment property & Investment property under construction 

Particulars Gross Block 
Opening Additions Deduction/ 

As at during the write offs/ 
April I, 2026 period adjustments 

Tangible Assets 

Buildings 1,481.17 

Land 1,776.62 

Furniture and fixtures 7 63 

Plant and machinery 39.37 0.70 

Total (I) 3,304.79 0.70 

Investment property under construction (II) 43.79 1.39 

Grand Total (1+11) 3,348.58 2.09 

Particulars Gross Block 
Opening Additions Deduction/ 

As at during the write offs/ 

April 1, 2025 year adjustments 

Tangible Assets 
Buildings 1,481.17 

Land 1,776.62 

Furniture and fixtures 7.63 

Plant and machinery 38.17 1.26 0.06 

Total (I) 3,303.59 1.26 0.06 

Investment property under construction (II) 29.12 14.67 

Grand Total (1+11) 3,332.7 1 15.93 0.06 

As at 

June 30, 2026 
(A) 

1,481.17 

1,776.62 

7.63 

40.07 

3,305.49 

45.18 

3,350.67 

As at 
March 31, 2026 

(A) 

1,481.17 

1,776.62 

7.63 

39.37 

3,304.79 

43.79 

3,3-18.58 

De11recia lion / Amortisation Net Block 
Opening Impairment Charge Deduction/ As at As at 

As at for the write offs/ June JO, 2026 June 30, 2026 
April 1, 2026 period adjustments (B) (A-B) 

155 47 8.90 164.37 1,316.80 

1,335 31 1,335.31 441.31 

5.38 0. 18 5.56 2.07 

20.37 0.67 21.04 19.03 

1,516.53 9.75 1,526.28 1,779.21 

45.18 

1,516.53 9.75 1,526.28 1.824.39 

Deere_cfa rion / Amortisation Net Block 
Opening Impairment Charge Deduction/ As at As at 

As at for the write offs/ March 3 I, 2026 March 31, 2026 
April I, 2025 year adjustments (B) (A-B) 

119.50 35.97 155.47 1,325.70 

660.31 675.00 1,335.31 441.31 

4.61 0.77 5.38 2.25 

17.53 2.90 0.06 20.37 19.00 

801.95 675.00 39.64 0.06 1,516.53 1,788.26 

43.79 

801.95 675.00 39.(,-1 0.06 1,516.53 1,832.05 



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

Notes to the Condensed Consolidated Interim Financial Statements (Continued) 
as at June 30, 2026 

(Currency: Rs . in Crores) 

12(ii) Property, plant and equipment, Intangible Assets and Intangibles Assets under development 

Particulars Gross Block Deereciation / Amortisation Net Block 
Opening Additions Deduction/ write As at Opening Charge Deduction/ write As at As at 

As at during the offs/ June 30, 2026 As at for the offs/ June 30, 2026 June 30, 2026 
April 1, 2026 period adjustments (A) April 1, 2026 period adjustments (8) (A-8) 

Tangible Assets 

Freehold Land 0.89 0.04 0.85 0.85 

Buildings 7.69 0.02 7.67 1.23 0.06 0.00 1.29 6.38 

Office Equipments 196.22 6.59 0.36 202 .45 126.82 6.76 0.30 133.28 69.17 

Furniture and Fixtures 72.20 1.33 0.31 73 .22 34.64 1.78 0,29 36.13 37.09 

Motor vehicles 12.05 0.73 I 1.32 6.76 0.29 0.63 6.42 4.90 

Leasehold Improvements 103.00 1.65 0.09 104.56 53.97 4.81 0.09 58.69 45.87 

Plant and equipments 0.05 0.05 0.05 0.00 0.05 0.00 

Total (I) 392.10 9.57 1.55 400.12 223.47 13.70 1.31 235.86 164.26 

Intangible Asset 

Goodwill on consolidation (II) 2.00 2.00 2.00 

Other Intangible Assets 

Computer soliwares 127.8S 4.30 132.1S 7S.39 7.14 82.S3 49.62 

Internally generated softwares 179.94 179.94 90.50 9.53 100.03 79.91 

Total (Ill) 307.79 4.30 312.09 16S.89 16.67 182.S6 129.S3 

Right to Use Assets - Premises (IV) 396.39 34.55 17.18 413.76 189.16 15.91 (2.70) 207.77 20S.99 

Intangibles Assets under development (V) 116.42 21.87 4.30 133.99 133.99 

Grand Total (l+Il+IIl+IV+V) 1,214.70 70.29 23.03 1,261.96 S78.S2 46.28 (1.39) 626.19 63S.77 



Piramal Finance Limited 
(fimnerly known as Piramal Capital & Housing Finance Limited) 

Notes to the Condensed Consolidated Interim Financial Statements (Continued) 
as ut June 30, 2026 

( Currency : Rs in Crores) 

12(ii) Property, plant and equipment, Intangible Assets and Intangibles Assets under development 

Particulars 

Tangible Assets 

Freehold Land 

Buildings 

Office Equipments 

Furniture and Fixtures 

Motor vehicles 

Leasehold Improvements 

Plant and equipments 

Total (I) 

Intangible Assets 

Goodwill on Consolidation (II) 

Other Intangible Assets 

Computer sotiwares 

Internally generated sottwares 

Total (111) 

Right to lJse Assets (IV) 

Intangibles Assets under development (V) 

Grand Total (l+ll+lll+lV+V) 

co 

* !!! 
~ 
~ 

f:d Acc0.:$ 

Opening 
As at 

April I, 2025 

1.09 

41.56 

184.93 

67.74 

10.59 

97.68 

28.09 

431.68 

2.00 

158.92 

179.94 

338.86 

424.24 

42.64 

1,239.42 

Gross Block 
Additions Deduction/ write As at 
during the offs/ March 31, 2026 

year adjustments (A) 

0.20 0,89 

33.87 7.69 

12.07 0.78 196.22 

5.21 0.75 72.20 

2.32 0.86 12.05 

6.82 1.50 103.00 

28.04 0.05 

26.42 66.00 392.10 

2.00 

1.69 32.76 127.85 

179.94 

1.69 32.76 307.79 

24 46 52.31 396.39 

75.47 1.69 116.42 

128.04 152.76 1,214.70 

Deereciation / Amortisation Net Block 
Opening Charge Deduction/ write As at As at 

As at for the offs/ March 31, 2026 March 31, 2026 
April I, 2025 year adjustments (B) (A-B) 

0,89 

3 41 0,90 3.08 1.23 6.46 

96 03 31 .07 0.28 126.82 69.40 

29.88 6.19 1.43 34.64 37.56 

6. 12 I 23 0 59 6.76 5.29 

34.56 18 59 (0.82) 53.97 49.03 

27.09 0.00 27.04 0.05 0.00 

197.09 57.98 31.60 223.47 168.63 

2.00 

72.75 33. 15 30.51 75.39 52.46 

52.27 38.23 90.50 89.44 

125.02 71.38 30.51 165.89 141.90 

137.28 58 .80 6 92 189.16 207.23 

116.42 

459.39 188.16 69.03 578.52 636.18 



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

Notes to the Condensed Consolidated Interim Financial Statements (Continued) 
as at June 30, 2026 

(Currency : Rs. in Crores) 

13 Other non-financial assets 
Capital advance 
Goods and service tax credit receivable 
Prepaid expenses 
Advance for expenses 

Advance processing fees paid 
Less: Provision for doubtful advances 

Accrual of rent equalisation expenses 

Total 

14 Trade payables 

(i) Total outstanding dues of micro enterprises and small 
enterprises 

Total 

(ii) Total outstanding dues of creditors other than micro 
enterprises and small enterprises 

Total 

As at As at 

June 30, 2026 March 31, 2026 

26.07 13.72 
345.59 373.86 
45.11 45.11 
69.85 47.00 

138.16 134.25 
(133.99) (133.99) 

9.25 7.16 

500.04 487.11 

101.64 84.76 

101.64 84.76 

502.78 342.36 

502.78 342.36 



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

Notes to the Condensed Consolidated Interim Financial Statements (Continued) 
as at June 30, 2026 

(Currency : Rs. in Crores) 

15 Debt Securities 
Debt securities in India, unless otherwise specified 
Measured at amortised cost 

Redeemable Non Convertible Debentures (secured) 

Foreign Currency Bonds (secured) (from outside India) 

Commercial Paper ( unsecured) 

Total 

16 Borrowings (Other than Debt Securities) 
Borrowings in India, unless otherwise specified 
Measured at amortised cost 
Term Loans (secured) 

-From banks * 

-From others 

-Foreign Currency ECB loans (from outside India) 

Securitised Borrowings (Secured) 

Working capital demand loan (secured) 
-From banks 

Total 

As at 
June 30, 2026 

26.306.90 

4.393.88 

689.02 

31,389.80 

28.803.13 
4,625.77 

11 ,970.18 

5,342.99 

100.02 

50,842.09 

As at 

March 31, 2026 

26,505.03 

4,311.86 

775.08 

31,591.97 

27,127.11 

4,161.60 

11 ,610.80 

5, 169.82 

200.02 

48,269.35 

* including Term loan from Banks in Foreign currency of 50 Million USO (March 31 , 2026: 50 Million USO). 

17 Subordinated Debt Liabilities 
Subordinated Liabilities in India 
Measured at amortised cost 
Redeemable Non Convertible Debentures (unsecured) 

Total 

130.85 127.89 

130.85 127.89 



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

Notes to the Condensed Consolidated Interim Financial Statements (Continued) 
as at June 30, 2026 

(Currency: Rs. in Crores) 

As at As at 

June 30, 2026 March 31, 2026 

18 Other financial liabilities 
Lease liability 

Payable to employees 

Unclaimed dividend 

Security and other deposits received 

Amounts payable on Securitised Loans 
Others* 

Total 

* includes liability towards sold porifolio etc. 

19 Current tax liabilities (net) 
Net provision for tax (net of advance tax of Rs. 5,637.99 crores, 
March 31, 2026: Rs.5,638.94 crores) 

Total 

20 Provisions 
Provision for Employee Benefits 

Gratuity 
Compensated absences 

Others 

Allowance for impairment on commitments 

Total 

21 Other non-financial liabilities 
Statutory dues payable 

Capital creditors 

Advance received from customers 

245.69 

93.41 

11.49 

158.38 

288.83 

193.62 

991.42 

285.75 

285.75 

68.27 
87.66 
0.18 

31.43 

187.54 

76.90 
9.23 

245.58 

331.71 

244.64 

181.59 

11.86 

161.63 

332.80 

204.68 

1,137.20 

268.3 l 

268.31 

55.31 
72.58 

0.18 
26.28 

154.35 

149.76 

7.16 
221.89 

378.81 



Piramal Finance Limited 
(formerly known as P,ramal Capria/ & Housrng Fmance Lrmrred) 

Notes to the Condensed Consolidated Interim Financial Statements (Continued) 
as at June 30, 2026 

(Currency: Rs in Crores) 

22 Equity Share Capital 

Authorized share capital: 
l ,46,49,69,50, 120 equity shares of Rs. 2 each 
19,25,00,000 Non-Convertible Redeemable Cumulative Preference Shares of Rs 100 each 

I 0,50,00,000 unclassified shares of Rs 2 each 

Total 

Issued, subscribed and fully paid up equity share capital: * 
Balance at the beginning of the period 
Add: Equity shares issued as part of business combination (Refer note 42) 

Add: Issuance of Shares 

Add/(Less): Movements in treasury shares 

Total 

Asal 
June 30, 2026 

29,299 39 
1,925 00 

21 00 

31,245.39 

45 22 

0 03 

45.25 

As at 
March 3 l, 2026 

29,299 39 
1,925 00 

21 00 

31,245.39 

45 10 

0 24 

(0 12) 

45.22 

*Issued Capital : 22,67,02,273 equity shares of Rs 2 each (March 3 I, 2026 - 22,67,02,273 equity shares of Rs 10 each) Subscribed and Paid up capital : 
22,66,77,700 equity shares of Rs 2 each (March 31 , 2026 - 22,66,77,700 equity shares of Rs 10 each). There is difference in issued and paid-up share capital 
of the Holding Company since 24,573 equity shares have been kept in abeyance, under Rights Issue of PEL (now merged with PFL) in February 2018 

Equity share capital suspense 
Balance at the beginning of the period 

Less: Movement due to issuance of shares 

23 Other equity 
Capital Reserve 

Securities Premium 

Cash flow hedging reserve 

Statutory reserve fund 

Amalgamation Adjustment Reserve 

Debt Instruments Measure through OCI 

Equity Instruments Measure through OCI 

Capital Redemption Reserve 

General Reserve 

Foreign Currency Translation Reserve 

Stock Options Reserve 

Retained Earnings 

Total 

2 00 

8,345 47 

62 19 

3,669 64 

(919 18) 

(23 74) 

191.13 

64.55 

5,799,64 

69,71 

103 29 

11 ,415.57 

28,780.27 

45 08 

(45.08) 

2 00 

8,331 44 

43 71 

3,669 64 

(919 18) 

(58 30) 

191.36 

64 55 
5,799 64 

69 74 

99 76 

10,809.08 

28,103.44 



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

Notes to the Condensed Consolidated Interim Financial Statements (Continued) 
for the quarter ended June 30, 2026 

(Currency: Rs. in Crores) 

24 Interest income 
Interest income on financial assets measured at amortised cost: 

- on investments 

- on loans and advances 

Interest income on investments measured at FVTPL 

Interest income on investments measured at FVTOCI 
Interest income on deposits 

Total 

25 Dividend Income 
Dividend income from equity shares* 

Dividend income from mutual fund units 

Total 
*includes dividend from related parties (Refer note 41) 

26 Rental income 
Rental and other related revenues 

Total 

27 Fees and commission income 
Fees and commission income 

Total 

28 Sale of services 
Professional services 

Total 

29 Other operating income 
Recovery from written off accounts 

Total 

30 Other income 

Other non-operating income 

Net gain on de-recognition of property, plant and equipments & other 
intangible assets 

Interest on income tax refund 

Total 

For the quarter ended 

June 30, 2026 

50.17 

2,942.48 

15.94 

45.75 

31.14 

3,085.48 

18.31 

0.02 

18.33 

35.88 

35.88 

126.83 

126.83 

2.14 

2.14 

99.61 

99.61 

21.29 

0.18 

39.80 

61.27 

For the quarter ended 

June 30, 2025 

74.39 

2,246.12 

6.92 

35.23 

30.77 

2,393.43 

14.85 

0.03 

14.88 

31.73 

31.73 

114.27 

114.27 

2.88 

2.88 

82.06 

82.06 

31.71 

14.17 

4.98 

50.86 



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

Notes to the Condensed Consolidated Interim Financial Statements (Continued) 
for the quarter ended June 30, 2026 

(Currency: Rs. in Crores) 

31 Finance costs 
Interest expense on financial liabilities measured at amortised cost: 

Interest on deposits 

Interest on borrowings 

Interest on debt securities 

Interest on subordinated liabilities 

Other interest expenses* 

Total 

For the quarter ended 

June 30, 2026 

1,078.58 

641.84 

2.96 

10.48 

1,733.86 

For the quarter ended 

June 30. 2025 

1.78 
699.28 

778.08 

3.04 

9.53 

1,491.71 

* includes interest cost on lease liability, ineffective portion of derivative instrument taken for borrowings and "Net interest on 
defined benefit liability". 

32 Fees and commission expense 
Other borrowing cost 

Total 

33 Net (gain)/loss on fair value changes 
(a) (Gain)/Loss on investments measured at fair value 

Realised 
Unrealised 

(b) (Gain)/Loss on loans and advances measured at fair value 
Realised 
Unrealised 

Total 

34 Net loss on derecognition of financial instruments under 
amortised cost category 
Loss on derecognition of financial assets* 

(Gain) on derecognition of financial assets** 

Total 

2.42 

2.42 

33.99 
(53.74) 

(10.69) 
42.79 

12.35 

265.33 

(91.53) 

173.80 

2.27 

2.27 

(32,31) 
127.99 

(45.93) 
(53.17) 

(3.42) 

491.70 

(100.23) 

391.47 
* Consists of loss arising from sale of loans and advances, transfer of loan book as part of direct assignments, one-time 
settlements and technical write offs, where the Group has no reasonable expectations of recovering the financial asset. The 
Group may apply enforcement activities to financial assets written off. 
** Gain on derecognition of financial assets is primarily on account of transfer of loan book as part of direct assignment and 
co-lending. 

35 Impairment allowances/(reversals) on financial instruments 
Measured at Amortised Cost 
Loans 

Investments 

Commitments 

Others 

Total 

36 Employee benefits expenses 
Salaries and wages 

Contribution to provident and other funds 

Provision for leave encashment 

Staff welfare expenses 
Provision for gratuity 

Share based payment expenses 

Total 

209.13 

59.74 

4.72 

273.59 

420 19 

22.08 

18.30 

20.02 

6 01 
17,56 

504.16 

(228 ,93) 

7.96 

(7.50) 

1.64 

(226.83) 

379.00 

19.69 

9.03 

21.12 

4.75 

17. 

45 



Piramal Finance Limited 
(formerly known as Piramal Capital & Housing Finance limited) 

Notes to the Condensed Consolidated Interim Financial Statements (Continued) 
for the quarter ended June 30, 2026 

(Currency: Rs. in Crores) 

For the quarter ended 

June JO, 2026 

37 Other expenses 
Corporate social responsibility expenses 12.44 

Director's commission 0.69 

Rent 10.37 

Rates and taxes, excluding taxes on income 3.92 

IT professional expenses 34.12 

Travelling and conveyance 18.09 

Legal and professional fees 136.70 

Royalty (Refer note 41) 33 .96 

Electricity expense 7.58 

Repairs and maintenance 15.49 

Business promotion and advertisement expenses 8.48 
Postage and communication 7. 17 

Printing and stationery 2.62 

Membership and subscription charges 22.18 

Insurance expenses 0.52 

Other expenses 14.88 

Total 329.21 

For the quarter ended 

June 30, 2025 

3.54 

0.98 

9.35 

3.20 

45.44 

23.23 

I 15.39 

19.59 

7.19 

14.78 

14.94 

7.27 

2.91 

19.90 

0.51 

16.08 

304.30 



Piramal Finance Limited 
(formerly known as Piramal Cap11a/ & HousmR hnance L11n11ed) 

Notes to the Condensed Consolidated Interim Financial Statements (Continued) 
for the quarler ended June 30, 2026 

(CUITency • Rs. m Crores) 

38 Earnings per share (EPS) 

Basic and diluted EPS is computed in accordance with Ind AS 33 ·Earnings Per Share' · 

The computation of earnings per share is set out below: 

Description 

fol Basic nnd diluted EPS 
Net profit attributable to equity shareholders (A) 

Weighted average number of equity shares outstanding during the period for calculation of Basic EPS 
(B) (in nos) 

Weighted average number of equity shares outstanding during the period for calculation of Diluted EPS 
(CJ (in nos) 

Basic EPS of face value of Rs 2 (NB) (in Rs) 

Diluted EPS of face value ofRs 2 (AIC) (in Rs) 

(bl Weinhted 11,,ern!:,< number' of s hares wed in calculation of busic und tlilutetl earnings per share 
Weighted Average Number of Equity Shares for calculating Basic EPS (in nos.) 

Effect of dilution: right shares reserved for erstwhile CCD holders and right shares held in abeyance 

Effect of dilution : Employee stock option and treasury shares 

Weighted average number of equity shares outstanding during the period for calculation of EPS 

Refer note 22 and note 42, 

39 (a) Contingent liabilities 

Particulars 

Dues towards Income Tax 

Dues towards Goods and Services Tax 
Dues towards Sales tax 

Dues towards Central / State Excise / Service Tax I Customs 
Stamp duty 

Claims against the Group not acknowledged as debts - Legal Cases 
Guarantees provided by bank on behalf of Group 

Partly paid investment 

Claims, other than against policies. not acknowledged as debts by the Insurer (Gross Value of Litigated 
Claims Rs 0.6 I crores (March 3 I, 2026: Rs O 61 crores) and Provision held Rs. 0.3 I crores (March 31 , 
2026 - Rs O 28 crores)) 

Statutory demands/liabilities in dispute. not provided for 
Statutory Bonus (retrospective amendment stayed by Karnataka and Kerala High Courts) 

Others - Insurance claims in Legal Matters net of provision and reinsurance (Gross Value of Litigated 
Claims Rs 77 21 crores (March 31 . 2026 - Rs. 72 29 crores), out of which reinsured claims Rs. 18.88 
crores (March 31, 2026 - Rs 19 89 crores) and Provision held Rs . 20 54 crores (March 31, 2026 - Rs 
19 60 crores)) 

For the quarter ended For the quarter ended 
June 30, 2026 June 30. 2025 

460 98 276 37 

22.62 , 18,644 22.61 . 15. 183 

22.74.72.481 22,78,95,626 

20.38 12.22 

20 27 l2 13 

22.62, 18.644 22.61.15,183 

24.573 24.573 

12.29.264 17,55 ,870 

22, 74.72,48 1 22,78,95,626 

As at June 30, 2026 As at March 31,2026 

1,046 73 1,046 73 

14 12 14 12 

9 76 9 76 

55 00 55 00 

9 37 9 37 

15 52 14 12 

0 25 0 25 

0.15 0 17 

27.37 27 22 

0 41 0 41 

18.90 16 40 

(i) The Group has also reviewed all its pending litigations and proceedings and has adequately provided for where provisions are required and disclosed the 
contingent liabilities where applicable. in its financial statements The Group does not expect the outcome of these proceedings to have a materially adverse 
effect on its financial statements, 
(ii) Vide Demand dated June 5, I 984, the Government has asked for payment to the credit of the Drugs Prices Equalisation Account, the difference between the 
common sale price and the retention price on production of Vitamin 'A' Palmitate (Oily Form) from January 28. 1981 to March 31 , 1985 which was not 
accepted by the Holding Company The Holding Company was legally advised that the demand is untenable 

39 (b) Capital and other commitments 

Pa.rticulars 

(a) Estimated amount of contracts remaining to be executed on capital 
account and not provided for (net of advances): 

- Related party (refer note 41) 

-Others 

(b) Undisbursed loan commitments including cancellable commitments 
(c) For Other Commitments towards investments 
- Related party (refer note 41) 

- Others 

40 Segment reporting 

As at June 30, 2026 As at March 3 1.2026 

203 01 224,17 

33 43 27 14 

9,101 47 8.086 25 

92868 918 16 

593 81 635 54 

The chief operational decision maker monitors its principle business seb'Tilent i e 'lending and investing' for the purpose of making decision about resource 
allocation and performance assessment. The Group is operating in a single reportable and geographical segment in accordance with Ind AS I 08 - Operating 
Segments as notified under section 133 of the Companies Act.2013 and accordingly there are no separate reportable seb'Tilents 
Further. there were i10 clients individl!ally accounted for more than 10% of the revennes during the quarter ended June 30. 2026 and for the financial year ended 
March 3 I, 2026 



Piramal Finance Limited 
(formerly known as P1ramal Capua/ & Housm~ Finance l1m11ed) 

Notes to the Condensed Consolidated Interim Financial Statements (Continued) 
for 1he quaner ended June 30, 2026 

(Currency Rs m Crores) 

41 Information in accordance with the requirements of Indian Accounting Standard 24 on Related Party Disclosures. 

List of Related Parties 

A. Joint Ventures: 
Paladin Consultancy Private Limited (formerly known as India Resurgence ARC Private Limited) 
India Resurgence Asset Management Business Private Limited 
Pramerica Life Insurance Limited 
India Resurgence Fund - Scheme - 2 
India Resurgence Fund - Scheme - 4 
India Resurgence Fund - Scheme - 2 Fund 2 
Asset Resurgence Mauritius Manager 
Piramal Structured Credit Opportunities Fund 

B. Associates: 
Shriram General Insurance Company Limited 
Shriram Life Insurance Company Limited (upto March 30, 2026) 

DHFL Venture Trustee Company Private Limited 

C. Key Management Personnel 
Mr Ajay G Piramal - Chairman and Non-Executive Director (upto September 24, 2025) 
Dr (Mrs) Swati A. Piramal - Vice Chairman and Non-Executive Director (upto September 24, 2025) 
Mr Anand Piramal - Chairman (we f. September 24, 2025) and Executive Director (we f. August O I, 2025) 
Mr Jairam Sridharan - Chief Executive Officer and Managing Director 
Mr Vikash Singhla - ChiefFinancial Officer 
Mr Bipin Singh - Company Secretary (w.e f. September 24, 2025) 
Ms Urmiia Rao - Company Secretary (upto September 24, 2025) 

D. Non Executive/Independent Directors 
Mr Kuna! Bahl - Independent Director 
Mr Suhail Nathani - Independent Director 
Mr Pw1eet Dalmia - Independent Director (upto September 23, 2025) 
Mr Gautam Doshi - Independent Director (upto March 27, 2026) 
Ms Shikha Sharma - Non-Executive Director (we f. September 24, 2025) 
Mr Rajiv Mehrishi - Independent Director (we f. September 24, 2025) 
Mr Asheet Mehta - Independent Director (we f. September 24, 2025) 
Ms Anjali Bansal - Independent Director (we f. September 24, 2025) 

E. Promoter group entities and other related parties having transaction during the period 
Piramal Corporate Services Private Limited 
Piramal Pharma Limited 
Piramal Foundation for Educational Leadership 
Piramal Foundation 
Kaivalya Education Foundation 
Taking India Forward Foundation 
Piramal Trusteeship Services Private Limited 
Social Worth Technologies Limited (formerly known as Social Worth Technologies Private Limited) (upto May 04, 2026) 
PEL PF Trust (formerly known as Staff Provident Fund of Piramal Healthcare Limited) (Employee Benefit Trusts) 
Analog Legalhub Teclmology Private Limited 
Gulla!< Teclmologies Private Limited 
K wick Living (I) Private Limited 
Dotpe Private Limited 
MoEngage India Private Limited 
Gliders Buildcon Realtors Private Limited 
PEPL Developers Private Limited (formerly Piramal Estates Private Limited) 
Piramal Real Estate Private Limited 
PRL Developers Private Limited 



Piramal Finance Limited 
(formerly known as P1ramal CapNal & Housmf{ Fmance l1m11edj 

Notes to the Condensed Consolidated Interim Financial Statements (Continued) 
for the quarter ended June 30, 2026 

(Currency Rs m Crores) 

41 Information in accordance with the requirements of Indian Accounting Standard 24 on Related Party Disclosures. 

F. Details of transactions with related parties for the quarter ended June 30, 2026 

Details or Transactions Joint Ventures Associates Other Related Parties 

June 30, 2026 June 30, 2025 June 30, 2026 June 30, 2025 June 30, 2026 June 30, 2025 

Rt nr expenses (including CAM & Reimbursements) 

- PiramaJ Pharma Limited - - 0 59 0 58 

TOTAL - 0,59 0.58 

Royalty Expenses 

- Piramal Corporate Serv1ces Private L1m1ted . 3 I 17 17 98 

TOTAL JL17 17,98 

Insurance Premium Paid 

- Pramenca Life Insurance L1m1ted 0 39 0 3 I - -
TOTAL 0,39 0.31 - -
Rendering or Services 

- PiramaJ Pharma L1m1ted - 6 78 

- P1ramaJ Structured Credit Opportunities FWld I 39 214 

TOTAL 1.39 2.14 . - - 6.78 

U~nminn given 

- TalC1ng lndia Forward FoW1dauon - I 50 

TOTAL - - - . I.SO 

Corporate social responsibility expenses 

- P1ramal FoW1dat1on for Educational Leadership 9 00 
- P1ramaJ FoW1dat1on - . 2 10 115 

- Ka.ivaJya Education FoW1dat1on . I 34 2 39 

TOTAL IZA.J J.54 

Coor ri budon to Funds 
- PEL PF Trust J 16 

TOTAL - - . J, 16 

lnlerr.Jil expense 

- Pramerica Life lnsurance Limned 0 38 0 40 . . . 
- AnaJog Legalhub Technology Private L1m1ted - . . 0 01 

TOTAL tl.Jll o . .w . O.U l 

Pu ,·d uue of goods or services 

- PiramaJ Pharma Limited 0 00 

- P1ramal Trusteeship Services Private L1m1ted - - 0 01 0 02 
- Analog LegaJhub Technology Private Limned - 0 46 0 08 

- Social Worth Technolog1es L1m1ted . . - ' I 06 111 

- Gullak Technologies Pnvate Limited . 0 00 0 00 

- Kwtck L1vmg (J) Private L1m1ted . 0 08 0 04 
- Dotpe Private L1m1ted - - 0 04 

- MoEngage lndia Private L1m1ted I 20 

- PEPL Developers Private limned I 24 I 14 

TOTAL - - .J.05 ZA3 
Rr m b ur.st.mem or expenses paid 

- PiramaJ FoW1dat1on for Educational Leadership . - . 0 08 

- Piramal Corporate Serv1ces Private L1m1ted I 68 167 

TOTAL . - 1.68 1.75 
Rcimbunem ~m or expenses received 

- Piramal Structured Credit OpportW11lies FWld 0 04 0 22 

TOTAL 0.04 O,U 

Income on Loans/Investments (net or expenses) 

- India Resurgence Asset Management Business Private 0 36 0 36 . 
L1m1ted 

- India Resurgence F'wid - Scheme - 2 61 52 2 13 
- India Resurgence Fwid - Scheme - 2 Fund 2 I 71 0 OJ 

- P1rarnaJ Structured Credit Opportwi1t1es Fwid 17 22 6 66 -
TOTAL .,o.s 1 9. 19 

Insurance Commission Income 

- Pramenca Life insurance L1m1ted 4Q 6 ; 41 87 - -
TOTAL .J0.6S H ,87 . . 
1\ th'trl i:rt.nu~111 & Mal'keting Income 

- Pramerica Life lnsurance Limited 9 00 

TOTAL - 9.011 ,... -LI. I ,,......_ 

4□· "' -o0 ~
~r~-~l.!~ 

or \<o 
I* *I j ~ ( MUMBAl-01) * IJ 

(1 ./!! q\ /,{!J i ~ o! '--.... _,, # "'I. ~ .,,,0teiA;;:,~~ s,-ecJ Acco\'j , 
-- - - -

Total 

June 30, 2026 June 30, 2025 

0 59 0 58 

o_;o 0,58 

3 I 17 17 98 

3 1. 17 17.93 

0 39 0 3 I 

0.39 U.JI 

- 6 78 

I 39 2 14 

1.39 8.92 

I 50 

. I.SO 

9 00 . 
2 10 I 15 

I 34 2 39 

l1A4 J.$1 

. J 16 

. J. 16 

0 38 040 
. 0 01 

0.38 OA I 

0 00 

0 01 0 02 

0 46 0 08 

I 06 111 

0 00 0 00 

0 08 0 04 

- 0 04 

I 20 

114 I 14 

4.05 2 . .u 

- 0 08 

1 68 I 67 

i.68 1.75 

0 04 0 22 

0.04 u.n 

0 36 0 36 

61 52 213 

I 71 0 OJ 

17 22 6 66 

80.8 1 9.18 

40 65 41 87 

4D.6S 4 1.87 

9 00 

9.0n 

~~\NANO 

1f{ij$ ~, 
~, ~ 

;.,Q' ~">'. 
*o --



Piramal Finance Limited 
(f<>rmerly known us Prramal Capital & Hou.m1K Fmanr.:e l1m11ed) 

Notes to the Condensed Consolidated Interim Financial Statements (Continued) 
for rhe quarrer ended June 30, 2026 

(Currency Rs m Crores) 

41 Information in accordance with the requirements of Indian Accounting Standard 24 on Related Party Disclosures. 

F. Dclails oftnmsartions with related 11arties for the quarter cml~d lune 30 10?6 . -
Details orTnnsactions Joint Ventures Associates 

June JO, 2026 June JO, 2025 June JO, 2026 

Lease Rent Income (including reimbursement) 
• Pr:unenca Life Insurance L1mt1ed OOJ 001 
- India Resurgence Assel Management Business Pnvate 0 86 0 83 
Lumted 
- PEPL Developers Private L1m1ted 

- PRL Developers Private Limited -
- Gliders Bu1ldcon Realtors Private L1m1ted -
- P1ramaJ Corporate Services Private L1m1ted 
- Pira.maJ ReaJ Estate Pnvate L1m1ted 

- P1ramal Pharma Limned 

TOTAL 0.89 0.8,1 

Dividend Income 

- Shnram General lnsurance Company Limned - 18 3 1 

- Paladin Consultancy Private L1m1ted - 42 83 

TOTAL - 4211.l 18Jl 

Investments (Net of redemption) 
- Paladin Consultancy Pnvale L1m11ed - (I 01) 

- P1ramal Structured Credit Opportunities Fund (87 32) (2 18) . 
- lndia Resurgence Fund - Scheme - 2 Fund 2 (JO 63) () 08) . 
- lnd1a Resurgence Fund - Scheme - 2 (148 98) (0 66) 

TOTAL 1266,93! 16.931 . 
Jl'ir,; t Loss Default Guarantee (FLOG) Recovery (net of 
A'C'f1Yel')' from customer) 

- Social Worth Technologies Limned . -

TOTAL . 
Security deposit paid 

- Pramenca Life lnsurance L1m1led 0 07 

TOTAL . 0.07 

Expendirure incurred for intangible assets under development 
- Pir:imal Foundation for Educaltonal Leadership . . . 
TOTAL - . . 
All the above figures are ~"<clutlu1g OST excepl premium paid 

D1v,dend paid to promoter and promoter group Rs Nil 1n current penod (June JO, 2025 - Rs 115 82 crores) 

G. Compensation paid to Directors, Key Managerial Personnel and it's relatives 

rhe comJlC'nf!LWCn of d1rectO.rS and other members orkL"\' m;:u1~nnl llCrsonru: l .:ind us n:fouvi..'S :in:: Mi follows 

Particulars June 30, 2026 June JO, 2025 

I Short term employee benefits (1nclud1ng reimbursement 13 79 8 89 
of expenses) 

2 Post employment benefits # 0 11 0 38 
3 Share based payment • 406 I 34 
4 Sitting fees paid to non-executive / independent directors 0 14 017 

5 Comm1ss1on to non-executlve/mdependenl directors 0 6) 0 90 

6 ProfessronaJ Fees Paid to non-executive directors o JO -
TOTAL 19.03 11 .68 

H. Other transactions and balances with Directors, Key Managerial Personnel and it's relatives 
(a) Other tr311sact1ons with directors 311d other members of key managenaJ personnel and us relauves are as follows 

Particulars June 30, 2026 June 30, 2025 

1 Loan given 0 OJ . 
2 Loan repaid 0 26 . 
3 Processing Fees/ Interest Income 0 00 

(b) Oeta.1ls of balances with directors and other members of ke)• mlllt!l.t~r1:tl pc-IJit.mnd and its relatives are as follows 

Particulars June 30, 2026 Mar-ch Jl, 2026 

I Loan (O/s) (mclud.mg accrued interest) 013 

O1v,dend prud to Key Managen:il Personnel and its rela11ves 1s Rs Nil for current penod (June JO. 2025 - Rs 0 28 crores) 

June 30, 2025 

14 85 

1,1;85 

-

-

. 
. 

Other Related Parties 

June JO, 2026 June 30, 2025 

. 

. 

0 40 

0 51 0 39 
15) 0 71 

0 07 

0 04 

I 62 I 50 

J.77 J.00 

. 
-

-

0 58 I 24 

1)58 1.1,1 

21 15 8 57 

Zl .15 8.57 

Total 
June JO, 2026 June JO, 2025 

0 03 001 
0 86 0 83 

. 0 40 
0 51 0 39 
I 53 0 71 
0 07 

0 04 . 
I 62 I SO 

,1.66 J.8,1 

18 l 1 14 85 

42 83 

18.JI 57.lilJ 

. (I 01) 

(87 32) (2 18) 

(30 63) (J 08) 
(148 98) (0 66) 

l266.9Jl 16.931 

0 58 I 24 

0.58 1.24 

. 0 07 

0.07 

21 IS 8 57 

ll. lS 8.57 

#- Expenses towards gratuity. pension, leave encashment and leave travel allowance provisions are determined actuana11y on overaJI Holdmg Company basts at lhe end of e:1ch year and, accordmgly. have not been 
considered m the above mformalion 

•NiJ (June JO, 2025 - Nil) ESOPs have been granted by the Holding Company lo Key managenal personnel dunng the penod. Dunng the penod endmg June 30, 2026, Nil (June 30, 2025 - I, 19,102) optrons have 
been exercised 



Piramal Finance Limited 
(formerly known as P1ramal Capllal & Hou:unK Frnance L1m11ed) 

Notes to the Condensed Consolidated Interim Financial Statements (Continued) 
/or the quarter ended J11ne 30, 2026 

(Currency Rs m Crores) 

41 Information in accordance with the requirements of Indian Accounting Standard 24 on Related Party Disclosures. 
I. Details of balances with related parties as on June 30, 2026 

Joint Ventures Associates Other Related Pa11ies 

June 30, 2026 March 31, 2026 June JO, 2026 March 31, 2026 June JO, 2026 March 31, 2026 
:'\'r1 Payable (includes provision for expenses) 

- Analog Legalhub Technology Private L1m1ted 0 19 0 07 

- Soc1aJ Worth Technologies L1m1ted . 2 66 

- P1ramaJ Corporate Serv1ces PnvaLe L1mued . 35 56 I 60 

- PiramaJ FoW1dat1on for Educational Leadership 0 01 0 04 
- Ptramal Pharma L1m1ted 0 19 0 98 

- PEL PF Trust 0 00 
- Non Execut1ve/lndependent D1rectors/KMPs - - 3 65 3 02 

- Gullak Technologies Pnvate L1m1led - . 0 01 0 00 

- MoEngage India Private L1m1led I 64 0 65 

- P1rarnal Trusteeship Services Private Limited 0 00 
- Kwick L1vmg (l) Pnvate Limned - 0 08 0 07 

- India Resurgence Asset Management Business Pnvate - I 51 
L1m1ted 

- PEPL Developers Private Limited . 0 20 

TOTAL . . - ,J.0,I 9.09 

Net Receivables (including unbilled revenue) 
- Pramenca Life Insurance L1m1ted 36 40 9 40 

- Pmunal Pharma L1m1ted 0 82 0 74 
- Piramal Structured Credit Opportumt1es Fund 151 0 25 
- India Resurgence Asset Management Busmess Private 0 02 0 03 -

Limned 

- Gliders Bu1ldcon Realtors Private L1m1ted . 0 04 0 05 
- PRL Developers Private L1m1ted . . . 0 01 

TOTAL 37.93 9,68 - - 0.87 0.79 

Intangible assets under development (including capital advances) 

- P1rarnal Foundauon for Educational Leadership 1]6 99 115 83 

TOTAL . . - . 136.99 115.83 

NCO Outstanding (including interest accrued) 

- Prarnenca Life lnsurance Limned 23 00 22 62 . 
TOTAL 23.00 22.62 

Security Deposits receivable 

- Pirarnal Pharma L1m1ted - 0 51 0 51 

TOTAL . 0,51 0.51 

Commitments 

- Piramal Foundation for Educational Leadership - 20] 01 224 17 
- India Resurgence Fund Scheme 4 477 16 477 15 -
- lndia Resurgence Fund - Scheme - 2 Fund 2 451 52 441 01 - . . -
TOTAL 928.68 918.16 . 203.01 UU7 
Refer note 8 for mvestmem m associates &;omt ventures 

Total 

June 30, 2026 March 31, 2026 

0 19 0 07 

2 66 

35 56 I 60 

0 01 0 04 
0 19 0 98 

0 00 

3 65 J 02 

0 01 0 00 

I 64 0 65 

0 00 . 
0 08 0 07 

151 

0 20 

4l.04 9.09 

36 40 9 40 

0 82 0 74 
151 0 25 
0 02 0 OJ 

0 04 0 o, 
0 01 

38,80 10.47 

1]6 99 115 83 

136.99 115.83 

23 00 22 62 

23.00 22.62 

0 51 0 51 

0.51 0.51 

203 01 224 17 
477 16 47715 
451 52 441 01 

I.IJJ.69 1.14lJJ 

fhe Group has mve.wnem of Rs I 371 52 crores fwfarch 31, 2026 - R!i.' I 3 7 J 52 croreJ) ,n Shr,ram General fnsurance Company L111111ed 11,hu:h 1s clan·(ficd as "assets held.for sale" 

Notes: 
(1) The merger between P1ramal Enterprises L1m1ted (Transferor Company) and P1ramal Fmance L1m1ted (Transferee Company) has been accounted for as a common control business 
combmation m accordance with Appendix C of Ind AS 103 Accordingly, the comparative financial mfonnahon has been restated as 1f the merger had occurred from the begmnmg of the 
comparatJve penod However, mter-company transactions and balances between the Transferor and Transferee Companies dunng the comparative penod have not been disclosed as related 
party transactions, m !me with paragraph 11 of Appendix C to lnd AS I 03 
(u) Remuneration to Key Managenal Personnel (KMP) has been disclosed for the Transferee Company (which 1s the contmumg entrty post-merger) and paid by Transferee as well as 
Transferor Company 
(111) All the transactions are at Arm's Length and there are no non cash transacttons 
(1v) All outstandmg balances are unsecured and are repayable m cash 
(v) Social Worth Technologies L1m1ted has hen marked fixed deposit m favour of lhe Company arnountmg to Rs Nil (March 31, 2026 - Rs IO 50 crores) as FLDG cover agamst future 
delmquenc1es 



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

Notes to the Condensed Consolidated Interim Financial Statements (Continued) 
for the quarter ended June 30, 2026 

(Currency : Rs. in Crores) 

42 Composite Scheme of Arrangement 
The Board of Directors of the Company, in its meeting dated May 8, 2024, approved the Composite Scheme of Arrangement 
amongst the Company (hereinafter referred to as the "Transferee Company") and its holding company, Piramal Enterprises 
Limited ("PEL') (hereinafter referred to as the "Transferor Company") and their respective shareholders and creditors under 
Sections 230 to 232 read with Section 52 and Section 66 and other applicable provisions of the Companies Act, 2013 and the 
rules made thereunder ("Scheme'). The Scheme was subsequently modified by the Committee of Directors (Administration, 
Authorisation & Finance) of the Company at its meetings held on October 26, 2024 and April 9, 2025. The appointed date of the 
Scheme is April 1, 2024. 

RBI approval on Scheme was received on April 8, 2025 and the Company on April 10, 2025 has filed Application with the 
National Company Law Tribunal, Mumbai Bench. 

The Hon'ble NCL T vide its Order dated September 10, 2025 has sanctioned the Scheme. Upon receipt of all requisite approvals, 
PEL and the Company have filed the relevant Forms with the Register of Companies on September 16, 2025. Accordingly, the 
Scheme has become effective on September 16, 2025 ("Effective Date"). 

The amalgamation has been accounted with principles of ' reverse acquisition' as stated in Ind AS 103, Business Combinations 
('Ind AS 103'), read with ·Pooling of Interest Method' as laid down in Appendix C (Business Combinations of Entities under 
Common Control) of Ind AS 103, notified under Section 133 of the Act read with Companies (Indian Accounting Standards) 
Rules, 2015, as specified in the scheme w.e.f. Appointment date. Accordingly, comparative figures for the quarter ended June 30, 
2026 have been restated to reflect the aforementioned scheme. 

In accordance with the scheme, the Company has taken over the following assets, liabilities at their book value from the 
"Transferor Company": 

Consideration 
The face value of new equity shares issued by the Transferee Company to the shareholders of the Transferor Company pursuant to 
scheme has been credited to the Equity Share Capital Account of the Transferee Company; 
As per the terms of the approved scheme, the Transferee Company has issued to the shareholders of the Transferor Company, in 
consideration of the amalgamation, 1 (one) equity share having face value INR 2/- (Indian Rupees Two only) of the Transferee 
Company for each equity share held by the shareholders of the Transferor Company. 22,54,77,700 equity Shares of the Company 
has been allotted to shareholder of PEL as on Record date in accordance with the share exchange ratio (i.e. I: I) as per scheme. The 
same was disclosed as "Equity share capital suspense" till the date of issuance of equity shares. During the previous year, the 
Company's equity shares were listed on the stock exchanges pursuant to the amalgamation of the transferor company. 
Earnings per share has been computed considering weighted average number of share of Transferor company since the appointed 
date is April I, 2024. 



Piramal Finance Limited 
(formerly known as P1ramal Capua/ & Housing Finance l1m1ted) 

Notes to the Condensed Consolidated Interim Financial Statements (Continued) 
for the quar/er ended June 30, 2026 

(Currency: Rs. in Crore,) 

43 Previous years/period figures have been regrouped or reclassified wherever necessary, to conform to current period's presentation which are not considered 
to be material to the Condensed Consolidated Interim Financial Statements 

Further, as stated in note 42, comparative figures for quarter ended the June 30, 2025 have been restated to reflect the in scheme therein. 

The accompanying notes are an integral part of the condensed consolidated interim financial statements. 

Mumbai, August 24, 2026 

For and on behalf of the Board of Directors of 
Piramal Finance Limited 

(formerly known as P,ramal Cap,ra/ & Housing Finance l 1m1ted) 
CIN - L6491 OMHI 984PLC032639 

DIN: 0 5 
l Nt\p\e.s, "l. ta.I'() 

~~~}ng~ti\ 
Ch,efFinanc,a/ Officer 
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