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 SHELF PLACEMENT MEMORANDUM  

 

   

 

SHRIRAM HOUSING FINANCE LIMITED 

 (“Issuer” / “Company”) 

 

A public limited company incorporated under the Companies Act, 1956   

 

Shelf Placement Memorandum for issue of Debentures on a private placement basis  

 
SHELF PLACEMENT MEMORANDUM FOR PRIVATE PLACEMENT OF LISTED, RATED, UNSECURED, 

SUBORDINATED, TIER II, REDEEMABLE, NON-CONVERTIBLE DEBENTURES DENOMINATED IN INR IN 

THE NATURE OF TIER II CAPITAL OF EACH HAVING A FACE VALUE OF INR 1,00,000 (INDIAN RUPEES ONE 

LAKH) (“DEBENTURES” OR “NCDS”) UNDER MULTIPLE SERIES (EACH A “SERIES”), AGGREGATING UP 

TO INR 230,00,00,000 CRORE (RUPEES TWO HUNDRED AND THIRTY CRORE) (“SHELF LIMIT”) (“ISSUE”).   

 

THE DEBENTURES UNDER A SERIES WILL BE ISSUED IN ONE OR MORE TRANCHES (EACH BEING A 

“TRANCHE ISSUE”) SUBJECT TO THE SHELF LIMIT IN ACCORDANCE WITH THE TERMS AND 

CONDITIONS AS SET OUT IN THE RELEVANT TRANCHE PLACEMENT MEMORANDUM FOR EACH SUCH 

TRANCHE ISSUE, WHICH SHOULD BE READ TOGETHER WITH THIS SHELF PLACEMENT MEMORANDUM.  

 

THIS SHELF PLACEMENT MEMORANDUM SHALL BE SUBJECT TO THE TERMS AND CONDITIONS 

PERTAINING TO THE DEBENTURES UNDER A SERIES OUTLINED HEREUNDER AS MODIFIED / 

SUPPLEMENTED BY THE TERMS OF THE RESPECTIVE TRANCHE PLACEMENT MEMORANDUM FILED 

WITH THE STOCK EXCHANGE IN RELATION TO SUCH TRANCHE ISSUE AND OTHER DOCUMENTS IN 

RELATION TO SUCH ISSUANCE INCLUDING THE PRIVATE PLACEMENT OFFER LETTER(S).  

 

THE TERMS AND CONDITIONS CONTAINED IN THIS SHELF PLACEMENT MEMORANDUM SHALL BE READ 

IN CONJUNCTION WITH THE PROVISIONS CONTAINED IN THE RESPECTIVE TRANCHE PLACEMENT 

MEMORANDUM, AND IN CASE OF ANY REPUGNANCY, INCONSISTENCY OR WHERE THERE IS A 

CONFLICT BETWEEN THE TERMS AND CONDITIONS AS ARE STIPULATED IN THE RESPECTIVE TRANCHE 

PLACEMENT MEMORANDUM ON ONE HAND, AND THE TERMS AND CONDITIONS IN THE SHELF 

PLACEMENT MEMORANDUM ON THE OTHER, THE PROVISIONS CONTAINED IN THE TRANCHE 

PLACEMENT MEMORANDUM SHALL PREVAIL OVER AND OVERRIDE THE PROVISIONS OF THIS SHELF 

PLACEMENT MEMORANDUM FOR ALL INTENTS AND PURPOSES.    

 

PART A: DISCLOSURES IN ACCORDANCE WITH SEBI DEBT LISTING REGULATIONS 

 

** Please refer pages 1-5 for all information required to be placed on the front page of the shelf placement memorandum 

in accordance with Schedule II of the Securities and Exchange Board of India (Issue and Listing of Non-Convertible 

Securities) Regulations, 2021, as amended (“SEBI Debt Listing Regulations”). 

 

Please see below the disclosures as required under the terms of the SEBI Debt Listing Regulations: 

 

S.no Particulars Relevant Disclosure 

1.  Corporate Identity Number of 

the Issuer 

U65929TN2010PLC078004 

2.  Permanent Account Number 

of the Issuer 

AAPCS3213D 

3.  Date and place of 

Incorporation of the Issuer 

Date of incorporation: November 9, 2010.  

Place of incorporation: Chennai, India 

4.  Latest registration / 

identification number issued 

by any regulatory authority 

which regulates the Issuer (in 

this case the RBI) 

08.0094.11, dated August 4, 2011. 

 

5.  Registered office address of 

the Issuer 

123, Angappa Naicken Street,  

Chennai – 600 001,  

Tamil Nadu, India.  

Telephone: (+91 44) 2534 1431 
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6.  Corporate office address of 

the Issuer 

Level 3, Wockhardt Towers, East Wing, Bandra Kurla Complex, Bandra 

(East), Mumbai – 400 051,  

Maharashtra, India.  

Telephone: (+91 22) 4241 0400 

7.  Telephone Number of the 

Issuer 

(+91 22) 4241 0400 

8.  Details of Compliance officer 

of the Issuer 

Name: Mrs. Puja Shah.  

Telephone Number: (+91 22) 42410 400 

Email address: sect@shriramhousing.in  

9.  Details of Company Secretary 

of the Issuer 

Name: Mrs. Puja Shah.  

Telephone Number: (+91 22) 42410 400 

Email address: sect@shriramhousing.in  

10.  Details of Chief Financial 

Officer of the Issuer 

Name: Mr. G. S. Agarwal 

Telephone Number: (+91 22) 4241 0400 

Email address: sect@shriramhousing.in  

11.  Details of Promoters of the 

Issuer 

Name: Shriram Finance Limited  

Telephone Number:022 40959595 

Email address: balasundar@shriramfinance.in 

12.  Website address of the Issuer www.shriramhousing.in  

13.  Email address of the Issuer sect@shriramhousing.in 

14.  Details of debenture trustee 

for the Issue 

Name: Beacon Trusteeship Limited 

Address: 4C & D, Siddhivinayak Chambers, Gandhi Nagar, Opposite MIG 

Cricket Club, Bandra East, Mumbai – 400051.  

Logo:  

Telephone Number: 022-26558759 

Email address: contact@beacontrustee.co.in  

Contact person: Mr. Kaustubh Kulkarni 

15.  Details of credit rating agency 

for the Shelf Issue 

Name: CRISIL RATINGS LIMITED 

Address: CRISIL House, Central Avenue, Hiranandani Business Park, 

Powai, Mumbai - 400076. 

Logo:  

Telephone Number: (+91 22) 3342 3000 

Email address: ajit.velonie@crisil.com 

Contact person: Mr. Ajit Velonie 

 

Name: CARE RATINGS LIMITED 

Address: 4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off Eastern 

Express Highway, Sion (East), Mumbai - 400 022  

Logo:  

Telephone Number: (+91 22) 6754 3456 

Email address: care@careedge.in  

Contact person: Mr.  Ravi Shankar 

16.  Date of Shelf Placement 

Memorandum  

May 15, 2023. This Shelf Placement Memorandum and the issue of 

Debentures by the Issuer hereunder in each Tranche Issue shall be valid for a 

period of 1 (one) year from the issue opening date of the first Tranche Issue 

of Debentures issued by the Issuer by way of a Tranche Placement 

Memorandum.   

17.  Type of placement 

memorandum  

 

This Shelf Placement Memorandum is being issued in relation to the private 

placement of Debentures (which will be issued under the terms of each 

Tranche Issue and the respective Tranche Placement Memorandum). In 

respect of each offer of Debentures during the period of validity of this Shelf 

Placement Memorandum, the Issuer shall file with the Stock Exchange, the 

Tranche Placement Memorandum with respect to each Tranche Issue, 

mailto:sect@shriramhousing.in
mailto:sect@shriramhousing.in
mailto:sect@shriramhousing.in
mailto:balasundar@shriramfinance.in
http://www.shriramhousing.in/
mailto:sect@shriramhousing.in
https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/ajit.velonie@crisil.com
mailto:care@careedge.in
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containing details of the private placement and material changes, if any, in 

the information including the financial information provided in this Shelf 

Placement Memorandum or the earlier Tranche Placement Memorandum, as 

applicable. 

18.  The nature, number, price 

and amount of securities 

offered and issue size (base 

issue or green shoe), as may be 

applicable 

230 (Two Hundred and Thirty) listed, rated, unsecured, subordinated, tier II, 

redeemable, non-convertible debentures denominated in INR in the nature of 

Tier II Capital, each having a face value of INR 1,00,000 (Indian Rupees One 

Lakh) aggregating up to the Shelf Limit on a private placement basis.  

19.  The aggregate amount 

proposed to be raised through 

all the stages of offers of non-

convertible securities made 

through the Shelf Placement 

Memorandum 

The Shelf Limit is INR 230,00,00,000 (Indian Rupees Two Hundred and 

Thirty Crore). 

20.  Details of Registrar to the 

Issue 

Name: INTEGRATED REGISTRY MANAGEMENT SERVICES 

PRIVATE LIMITED 

Address: 2nd Floor, “Kences Towers”, No. 1 Ramakrishna St, North Usman 

Road, T Nagar, Chennai- 600 017.  

Logo:  

Telephone Number: (+91 44) 2814 0801 / 2814 0803 

Fax number: (+91 44) 2814 2479 

Website: www.integratedindia.in 

Email address: anusha@integratedindia.in 

21.  Issue Schedule Date of opening of the Issue: As set out in the relevant Tranche Placement 

Memorandum 

Date of closing of the Issue: As set out in the relevant Tranche Placement 

Memorandum  

Date of earliest closing of the Issue (if any): N.A. 

22.  Credit Rating of the Issue CARE Ratings Limited has vide its letters and rating rationale each dated 

May 4, 2023, assigned a rating of “CARE AA+/Stable” (pronounced as 

“CARE Double A Plus”) with “Stable” outlook and CRISIL Ratings Limited 

vide its letters and rating rationale each dated May 5, 2023, assigned a rating 

of “CRISIL AA+/Stable” (pronounced as “CRISIL Double A Plus”) with 

“Stable” outlook in respect of the Debentures. The relevant Tranche 

Placement Memorandum shall contain the rating letters from the Rating 

Agencies which will be valid on the date of issue and listing of the relevant 

Tranche Issue of Debentures.   

 

Please refer to Annexure II of this Shelf Placement Memorandum for the 

letter and rating rationale from the Rating Agencies assigning the credit rating 

abovementioned and the press release by the Rating Agencies in this respect.  

 

Link to press releases: 

  

CARE Ratings Limited: 

 

https://www.careratings.com/upload/CompanyFiles/PR/202305120536_Shr

iram_Housing_Finance_Limited.pdf  

 

CRISIL Ratings Limited:  

https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs

/ShriramHousingFinanceLimited_May%2005,%202023_RR_318477.html  

23.  All the ratings obtained for 

the private placement of Issue 

Please refer to serial number 22 (Credit Rating of the Issue) above. No other 

ratings have been obtained for the purposes of this Issue. 

http://www.integratedindia.in/
mailto:anusha@integratedindia.in
https://www.careratings.com/upload/CompanyFiles/PR/202305120536_Shriram_Housing_Finance_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/202305120536_Shriram_Housing_Finance_Limited.pdf
https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/ShriramHousingFinanceLimited_May%2005,%202023_RR_318477.html
https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/ShriramHousingFinanceLimited_May%2005,%202023_RR_318477.html
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24.  The name(s) of the stock 

exchanges where the securities 

are proposed to be listed 

The Debentures are proposed to be listed on the debt market segment of the 

BSE Limited (“BSE”). 

25.  The details about eligible 

investors 

The following categories of investors, are eligible to apply for this private 

placement of Debentures under the relevant Tranche Issue subject to fulfilling 

their respective investment norms/rules and compliance with laws applicable 

to them by submitting all the relevant documents along with the Application 

Form (“Eligible Investors”): 

 

1. Qualified institutional buyers (as defined under Regulation 2(1)(ss) of the 

Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018, as amended (“QIBs”), which 

comprises of the following investors: 

 

• a mutual fund, venture capital fund, alternative investment fund and 

foreign venture capital investor registered with the SEBI;  

• foreign portfolio investor other than individuals, corporate bodies and 

family offices; 

• a public financial institution;  

• a scheduled commercial bank;   

• a multilateral and bilateral development financial institution;  

• a state industrial development corporation; 

• an insurance company registered with the Insurance Regulatory and 

Development Authority of India;  

• a provident fund with minimum corpus of INR 25 Crore; 

• a pension fund with minimum corpus of INR 25 Crore; 

• National Investment Fund set up by resolution no. F.No.2/3/2005-DDII 

dated November 23, 2005 of the Government of India published in the 

Gazette of India; 

• insurance funds set up and managed by army, navy or air force of the 

Union of India; 

• insurance funds set up and managed by the Department of Posts, India; 

and 

• systemically important NBFCs registered with RBI having a net worth 

of more than INR 500 Crore. 

 

2. Any non QIB investor which is specifically mapped by the Issuer to the 

relevant Tranche Issue of Debentures.  

 
All potential Eligible Investors are required to comply with the relevant 

regulations/guidelines applicable to them for investing in this issue of 

Debentures. 

 

Note: Participation by potential Eligible Investors in the Issue may be subject 

to statutory and/or regulatory requirements applicable to them in connection 

with subscription to Indian securities by such categories of persons or entities. 

Applicants are advised to ensure that they comply with all regulatory 

requirements applicable to them, including exchange controls and other 

requirements. Applicants ought to seek independent legal and regulatory 

advice in relation to the laws applicable to them. 

26.  Coupon rate / interest rate, 

coupon / interest payment 

frequency, redemption date, 

redemption amount and 

details of debenture trustee 

The Interest Rate, the Interest payment frequency, the redemption date and 

redemption amount in respect of the Debentures, will be set out in the relevant 

Tranche Placement Memorandum. 

 

The details of Debenture Trustee are provided under serial number 14 above.  

27.  Nature and issue size, base 

issue and green shoe option, if 

230 (Two Hundred and Thirty) listed, rated, unsecured, subordinated, tier II, 

redeemable, non-convertible debentures denominated in INR in the nature of 
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any, shelf or tranche size, each 

as may be applicable 

Tier II Capital, each having a face value of INR 1,00,000 (Indian Rupees One 

Lakh) aggregating up to the Shelf Limit on a private placement basis. 

28.  Details about underwriting of 

the issue including the amount 

undertaken to be 

underwritten by the 

underwriters 

Not applicable. 

29.  Inclusion of a compliance 

clause in relation to electronic 

book mechanism and details 

pertaining to the uploading 

the placement memorandum 

on the Electronic Book 

Provider Platform, if 

applicable 

 

This Shelf Placement Memorandum is neither a prospectus nor a statement 

in lieu of a prospectus, and is neither an offer nor invitation under Section 42 

of the Companies Act 2013, being made under this Shelf Placement 

Memorandum.  

 

The relevant Tranche Placement Memorandum will be uploaded on the 

BSE’s electronic book provider platform. An offer will be made to successful 

Investors acceptable to the Issuer which will be issued a serially numbered 

and specifically addressed Private Placement Offer Letter and Application 

Form after completion of the electronic bidding, for each Tranche Issue.  

30.  Specific declaration requested 

by BSE: non-equity 

regulatory capital 

The issue of Debentures under each Series does not form part of non-equity 

regulatory capital as set out in the SEBI circular dated February 8, 2023 

(bearing reference number SEBI/HO/DDHS/DDHS-

RACPOD1/P/CIR/2023/027) and under Chapter V and Chapter XIII of the 

Listed NCDs Operational Circular. The face value of each Debenture is INR 

1,00,000 (Indian Rupees One Lakh). Notwithstanding the above, the 

Debentures shall form part of the Tier II Capital of the Issuer pursuant to the 

HFC Directions.   

 

Background 

This Shelf Placement Memorandum (as defined below) is related to the Debentures to be issued by Shriram Housing 

Finance Company Limited (the “Issuer” or “Company”) on a private placement basis and contains relevant information 

and disclosures required for the purpose of issuing of the Debentures. The issue of the Debentures comprised in the Issue 

and described under this Shelf Placement Memorandum and the relevant Tranche Placement Memorandum has been 

authorised by the Issuer through resolutions passed by the shareholders of the Issuer on June 7, 2022 and the Board of 

Directors of the Issuer on April 25, 2022 read with the resolution passed by the banking and finance committee of the 

Board of Directors on May 8, 2023 (and as updated for each Tranche Issue), and the Memorandum and Articles of 

Association of the Issuer. Pursuant to the resolution passed by the Issuer’s shareholders dated June 7, 2022 in accordance 

with provisions of the Companies Act, 2013, the Issuer has been authorised to raise funds, by way of issuance of non-

convertible debentures, upon such terms and conditions as the Board may think fit for aggregate amounts not exceeding 

INR 11,000,00,00,000 (Indian Rupees Eleven Thousand Crores Only). The present issue of Debentures in terms of this 

Shelf Placement Memorandum and the relevant Tranche Placement Memorandum is within the overall powers of the 

Board in accordance with the above shareholder resolution.    

 

Issuer’s Absolute Responsibility 

The Issuer, having made all reasonable inquiries, accepts responsibility for and confirms that this Shelf 

Placement Memorandum contains all information with regard to the Issuer and the Issue which is material in 

the context of the Issue, that the information contained in the Shelf Placement Memorandum is true and correct 

in all material aspects and is not misleading, that the opinions and intentions expressed herein are honestly stated 

and that there are no other facts, the omission of which make this document as a whole or any of such information 

or the expression of any such opinions or intentions misleading. 

 

Issue Schedule 

Particulars Date 

Issue Opening Date As set out in the relevant Tranche Placement Memorandum 

Issue Closing Date As set out in the relevant Tranche Placement Memorandum 

Pay In Date As set out in the relevant Tranche Placement Memorandum 

Deemed Date of Allotment As set out in the relevant Tranche Placement Memorandum 
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SECTION 1: DEFINITIONS AND ABBREVIATIONS 

 

Unless the context otherwise indicates or requires, the following terms shall have the meanings given below in this 

Shelf Placement Memorandum. 

 

Act or Companies Act The Companies Act, 2013, and shall include any re-enactment, amendment or 

modification of the Companies Act, 2013, as in effect from time to time. 

Allot/Allotment/Allotted The issue and allotment of the Debentures under a Tranche Issue to the successful 

Applicants pursuant to the relevant Tranche Placement Memorandum. 

Applicable Law Any statute, law, regulation, notification, ordinance, rule, judgement, rule of law, 

order, decree, government resolution, clearance, approval, directive, guideline, policy, 

requirement, or other governmental restriction or any similar form of decision, or 

determination by, or any interpretation or administration of any of the foregoing by, 

any statutory or governmental or regulatory authority including without limitation 

stock exchanges, having jurisdiction over the matter in question, whether in effect as 

of the date of the Master Debenture Trust Deed, the Supplement to the Master 

Debenture Trust Deed, or thereafter and in each case as amended. 

Applicable Accounting 

Standards 

The generally accepted accounting principles, standards and practices in India or any 

other prevailing accounting standard in India as may be applicable, and includes the 

Indian Accounting Standards (IND-AS). 

Applicant An Eligible Investor, who bids under the relevant Tranche Issue of Debentures under 

a Tranche Issue pursuant to the terms of this Shelf Placement Memorandum, the 

Tranche Placement Memorandum and the Application Form. 

Application Form 

 

 

The form in terms of which the Applicant shall make an offer to subscribe to the 

Debentures under a Tranche Issue and which will be considered as the application for 

Allotment of Debentures under a Tranche Issue under the relevant Tranche Placement 

Memorandum, which is in the form annexed to this Shelf Placement Memorandum 

and marked as Annexure IV. 

Application Money The subscription amounts paid by the Applicant at the time of submitting the 

Application Form under the relevant Tranche Issue of Debentures. 

Arranger Arrangers are the entities as listed in the relevant Tranche Placement Memorandum. 

Assets For any date of determination, the assets of the Issuer on such date as the same would 

be determined in accordance with the Applicable Accounting Standards. 

Beneficial Owner(s) For a Series on a several basis, the persons who are for the time being the beneficiaries 

of the Debentures under a Series pursuant to the list of the Beneficial Owner(s) for a 

Series maintained by the Depositories, namely National Securities Depository Ltd. 

and Central Depository Services (India) Ltd., in dematerialised form and being 

furnished to the Issuer as at the Record Date for a Series. 

Board / Board of Directors  The board of directors of the Issuer. 

BSE BSE Limited. 

BSE EBP Guideline The “Operational Guidelines for issuance of Securities on Private Placement basis 

through an Electronic Book Mechanism” issued by BSE vide their notice number 

20221228-1 dated December 28, 2022. 

Business Day means:  

(a) subject to (b) and (c) below, means any day on which commercial banks in 

Mumbai, India are open for business; 

(b) for the period commencing on the “Issue Opening Date” as set out in the relevant 

Tranche Placement Memorandum until the “Issue Closing Date” as set out in the 

relevant Tranche Placement Memorandum, any day (other than a Saturday, 

Sunday or a public holiday under Section 25 of the Negotiable Instruments Act, 

1881), on which commercial banks in Mumbai, India are open for business; and 

(c) for the period commencing on the “Issue Closing Date” as set out in the Tranche 

Placement Memorandum until the listing of the Debentures for each Series in 

accordance with the Master Debenture Trust Deed, any trading day of BSE, other 

than a Saturday, Sunday or a bank holiday, as specified by SEBI.  

Capital Adequacy Ratio The capital adequacy ratio as determined under the NBFC-HFC Directions. 

CDSL  Central Depository Services (India) Limited. 

Client Loan Each loan made by the Issuer as a lender and “Client Loans” shall refer to the 

aggregate of such loans. 
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Company/Issuer Shriram Housing Finance Limited, a public limited company incorporated under the 

Companies Act, 1956, having corporate identity number U65929TN2010PLC078004 

and registered as a housing finance company with the Reserve Bank of India/National 

Housing Bank, having its registered office at 123, Angappa Naicken Street, Chennai 

– 600 001, Tamil Nadu, India and having its corporate office at Level 3, Wockhardt 

Towers, East Wing, Bandra Kurla Complex, Bandra (East), Mumbai – 400 051, 

Maharashtra, India.  

Conditions Precedent The conditions precedent for each Tranche Issue set out under the heading in Section 

5.35 (Tranche Issue Details) of this Shelf Placement Memorandum, and as may be 

modified by the relevant Tranche Placement Memorandum. 

Conditions Subsequent The conditions subsequent for each Tranche Issue set out in Section 5.35 (Tranche 

Issue Details) of this Shelf Placement Memorandum, and as may be modified by the 

relevant Tranche Placement Memorandum. 

Constitutional Documents The certificate of incorporation of the Issuer, the memorandum of association and 

articles of association of the Issuer and the certificate of registration issued by the 

RBI/NHB to the Issuer. 

Crore Ten million. 

Debentures/NCDs Listed, rated, unsecured, subordinated, tier II, redeemable, non-convertible debentures 

denominated in INR in the nature of Tier II Capital, each having a face value of INR 

1,00,000 (Indian Rupees One Lakh) aggregating to the Shelf Limit on a private 

placement basis, each offered under the relevant Series, through private placement 

route under the terms of this Shelf Placement Memorandum, the relevant Tranche 

Placement Memorandum and the Application Form.  

 

The issue of Debentures under each Series does not form part of non-equity regulatory 

capital as set out in the SEBI circular dated February 8, 2023 (bearing reference 

number SEBI/HO/DDHS/DDHS-RACPOD1/P/CIR/2023/027) and under Chapter V 

and Chapter XIII of the Listed NCDs Operational Circular. The face value of each 

Debenture is INR 1,00,000 (Indian Rupees One Lakh). Notwithstanding the above, 

the Debentures shall form part of the Tier II Capital of the Issuer pursuant to the HFC 

Directions. 

Debenture Holders / 

Investors 

For a Series on a several basis, each Eligible Investor for a Series who fulfils the 

following requirements: 

(a) persons who are registered as Beneficial Owners for each Series; and 

(b) persons who are registered as debenture holder(s) for each Series in the 

Register of Debenture Holder(s), 

(and shall include registered transferees of the Debentures for each Series from time 

to time with the Issuer and the Depository) and in the event of any inconsistency 

between sub paragraph (a) and (b) above, sub paragraph (a) shall prevail. 

Debenture Trustee  Beacon Trusteeship Limited. 

Debenture Trustees 

Regulations 

The Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993. 

Deemed Date of Allotment For a Series on a several basis, the cut-off date on which the duly authorized 

committee approves the Allotment for a Series, i.e. the date from which all benefits 

under the Debentures under a Series including Coupon on the Debentures under a 

Series shall be available to the Debenture Holder(s) for a Series. The actual allotment 

of Debentures under a Series may take place on a date other than the Deemed Date of 

Allotment. 

Demat Dematerialized securities which are securities that are in electronic form, and not in 

physical form, with the entries noted by the Depository.  

Depositories Act  The Depositories Act, 1996, as amended from time to time 

Depositories The depositories with which the Issuer has made arrangements for dematerialising the 

Debentures, being NSDL and CDSL, and “Depository” means any one of them. 

Depository Participant / DP A depository participant as defined under the Depositories Act 

Director(s)  Director(s) of the Issuer. 

Disclosure Documents (a) Private Placement Offer Letter for each Series of Debentures;  

(b) The Shelf Placement Memorandum; and 

(c)     Each Tranche Placement Memorandum. 

and “Disclosure Document” means any of them. 
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DP ID  Depository Participant Identification Number. 

Due Date For each Series on a several basis, the date on which any Interest, any Redemption 

Payment, any additional interest, any liquidated damages, any premature redemption 

amount and/or any other amounts payable, are due and payable, including but not 

limited to the Redemption Date, or any other date on which any payment is to be made 

by the Issuer under the Transaction Documents. 

EFT Electronic Fund Transfer. 

EBP Electronic Bidding Platform. 

Eligible Investors / 

Investor 

This term has the meaning specified in serial number 25 of Part A (Disclosures) above 

of this Shelf Placement Memorandum. 

Event of Default The events of default set out in Section 5.35 (Tranche Issue Details) of this Shelf 

Placement Memorandum. 

Exclusion List means: 

(a) production or trade in any product or activity deemed illegal under host country 

laws or regulations or international conventions and agreements, or subject to 

international bans, such as pharmaceuticals, pesticides/herbicides, ozone 

depleting substances, PCBs, wildlife or products regulated under CITES; 

(b) production or trade in weapons and munitions;  

(c) production or trade in alcoholic beverages (excluding beer and wine);  

(d) production or trade in tobacco;  

(e) gambling, casinos and equivalent enterprises;  

(f) production or trade in radioactive materials (this does not apply to the purchase 

of medical equipment, quality control (measurement) equipment); 

(g) production or trade in unbonded asbestos fibers (this does not apply to purchase 

and use of bonded asbestos cement sheeting where the asbestos content is less 

than 20% (Twenty percent)); 

(h) drift net fishing in the marine environment using nets in excess of 2.5 k.m. in 

length; 

(i) production or activities involving harmful or exploitative forms of forced labor, 

or harmful child labor; 

(j) production, trade, storage, or transport of significant volumes of hazardous 

chemicals, or commercial scale usage of hazardous chemicals (hazardous 

chemicals include gasoline, kerosene, and other petroleum products); 

(k) production or activities that impinge on the lands owned, or claimed under 

adjudication, by indigenous peoples, without full documented consent of such 

peoples; and  

(l) any activity which may result in funding or supporting any individual or 

organisation designated as:  

(i) terrorists or terrorist organisations by the United Nations, the European 

Union and any other applicable country; and 

(ii) persons, groups or entities which are subject to United Nations, European 

Union and the US Office of Foreign Asset Control (OFAC) sanctions. 

Final Settlement Date For each Series on a several basis, the date on which all Debenture Obligations for the 

relevant Series have been irrevocably and unconditionally paid and discharged in full 

to the satisfaction of the Debenture Holders for the relevant Series. 

Financial Indebtedness  Any indebtedness for or in respect of: 

(a) monies borrowed and debit balances at banks or other financial institutions; 

(b) any amount raised by acceptance under any acceptance credit, bill acceptance 

or bill endorsement facility or bill discounting facility or dematerialised 

equivalent; 

(c) any amount raised pursuant to any note purchase facility, or the issue of bonds, 

notes, debentures, loan stock or any similar instrument; 

(d) the amount of any liability in respect of any lease, hire purchase contract or 

similar arrangement which would, in accordance with the Accounting 

Standards, be treated as a finance or capital lease; 

(e) receivables sold or discounted (other than any receivables to the extent they are 

sold on a non-recourse basis and meet any requirements for derecognition 

under the Accounting Standards); 

(f) any amount raised under any other transaction (including any forward sale or 
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purchase, sale and lease back and sale and buy back agreement) which has the 

commercial effect of borrowing or is otherwise classified as borrowing under 

the Accounting Standards; 

(g) the amount of any liability under an advance or deferred payment agreement; 

(h) any derivative transaction entered into in connection with protection against or 

benefit from fluctuation in any rate or price including any credit support 

arrangement in respect thereof and, when calculating the value of any 

derivative transaction, only the marked to market value (or, if any actual 

amount is due as a result of the termination or close-out of that derivative 

transaction, that amount) shall be taken into account; 

(i) shares (or any instruments convertible into shares) which are expressed to be 

redeemable (other than at the option of the issuer), or any put option or any 

obligation under any put option in respect of any shares; 

(j) any obligation constituting 'financial debt' under the IBC; and 

(k) without double counting, the amount of any liability in respect of any guarantee 

for any of the items referred to in paragraphs (a) to (k) above. 

Financial Year/ FY  Each period of 12 (twelve) months commencing on April 1 of any calendar year and 

ending on March 31 of the subsequent calendar year. 

Governmental Authority A “Governmental Authority” includes the president of India, the government of India, 

governor or the government of any state in India or any ministry, department, board, 

authority, instrumentality, agency, corporation or commission semi-governmental or 

judicial or quasi-judicial or administrative entity, under the direct or indirect control 

of the government of India, any self-regulatory organization, each established under 

any Applicable Law. 

Half Yearly Dates Each of June 30 and December 31, of a calendar year, and “Half Yearly Dates” shall 

be construed accordingly. 

HFC A housing finance company. 

IBC The Insolvency and Bankruptcy Code, 2016, and the rules and regulations made 

thereunder which are in effect from time to time and shall include any other statutory 

amendment or re-enactment thereof. 

IND AS The Indian generally accepted accounting principles issued under the Companies 

(Indian Accounting Standards) Rules, 2015, as amended, together with any 

pronouncements issued under applicable law thereon from time to time and applied 

on a consistent basis by the Issuer. 

Information Utility The National E-Governance Services Limited or any other entity registered as an 

information utility under the Insolvency and Bankruptcy Board of India (Information 

Utilities) Regulations, 2017. 

Interest The interest payable on each Series of Debentures in accordance with the Master 

Debenture Trust Deed and the relevant Supplement to the Master Debenture Trust 

Deed. 

ISIN International Securities Identification Number. 

Issue Closing Date As set out in the relevant Tranche Placement Memorandum. 

Issue Opening Date As set out in the relevant Tranche Placement Memorandum. 

Listed NCDs Operational 

Circular 

The circular issued by SEBI bearing the reference number 

SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 on “Operational Circular 

for issue and listing of Non-convertible Securities, Securitised Debt Instruments, 

Security Receipts, Municipal Debt Securities and Commercial Paper”, as amended, 

modified, or restated from time to time. 

LODR Regulations or 

SEBI LODR Regulations 

The Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015. 

Majority Debenture 

Holders 

For each Series on a several basis, such number of Debenture Holders for the relevant 

Series collectively holding more than 50% (fifty percent) of the value of the 

Outstanding Principal Amounts of the Debentures for the relevant Series. 

Majority Resolution For each Series on a several basis, a resolution approved by the Majority Debenture 

Holders who are present and voting or if a poll is demanded, by the Majority 

Debenture Holders who are present and voting in such poll. 

Material Adverse Effect The effect or consequence of an event, circumstance, occurrence or condition which 

has caused, as of any date of determination, or could reasonably be expected to cause 

a material and adverse effect on: 
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(a) on the rights or remedies of the Debenture Trustee acting for the benefit of the 

Debenture Holders for each Series hereunder or under any other Transaction 

Document;  

(b) on the ability of the Issuer to perform its obligations under the Transaction 

Documents; or  

(c) on the validity or enforceability of any of the Transaction Documents (including 

the ability of any party to enforce any of its remedies thereunder).  

Master Debenture Trust 

Deed 

The trust deed executed/to be executed by and between the Debenture Trustee and the 

Issuer which will set out the terms upon which the Debentures under each Series are 

being issued and shall include the representations and warranties and the covenants to 

be provided by the Issuer. The Issuer and Debenture Trustee shall enter into a 

Supplement to the Master Debenture Trust Deed for each Series of Debentures being 

issued under the relevant Tranche Placement Memorandum.  

Master Debenture Trustee 

Agreement 

The agreement executed/to be executed by and between the Debenture Trustee and 

the Issuer for the purposes of appointment of the Debenture Trustee to act as debenture 

trustee in connection with the issuance of the Debentures under the Shelf Issue. The 

Issuer and Debenture Trustee shall enter into a Supplement to the Master Debenture 

Trustee Agreement for each Series of Debentures being issued under the relevant 

Tranche Placement Memorandum. 

NBFC Non-banking financial company. 

NBFC-HFC Directions or 

HFC Directions 

The RBI’s circular number DOR.FIN.HFC.CC.No.120/03.10.136/2020-21 on 

“Master Direction - Non-Banking Financial Company - Housing Finance Company 

(Reserve Bank) Directions, 2021” dated February 17, 2021 (as amended, modified or 

restated from time to time) read with the RBI’s circular number DOR 

(NBFC).CC.PD.No.109/22.10.106/2019-20 dated March 13, 2020 on 

“Implementation of Indian Accounting Standards”. 

N.A. Not Applicable 

NHB The National Housing Bank. 

NSDL  National Securities Depository Limited 

Net Stage 3 Assets The amount calculated on the basis of the Stage 3 Assets less the expected credit loss 

(ECL) on Stage 3 Assets. 

Net Worth This term has the meaning given to it in the Companies Act. 

NHB National Housing Bank. 

NHB Approval The approval of the NHB for redemption of the Debentures, in accordance with the 

HFC Directions. 

Outstanding Amounts For each Series on a several basis, at any date, the Outstanding Principal Amounts 

together with any Interest (including any accrued but unpaid/uncrystallised Interest), 

additional interest, costs, fees, charges, and other amounts payable by the Issuer in 

respect of the Debentures for the relevant Series. 

Outstanding Principal 

Amount 

For each Series on a several basis, at any date, the principal amounts outstanding 

under the Debentures for the relevant Series. 

PAN  Permanent Account Number 

Payment Default For each Series on a several basis, any event, act or condition which would constitute 

an Event of Default under paragraph (i) under the section named “Events of Default” 

under Section 5.35 (Tranche Issue Details) of this Shelf Placement Memorandum. 

Person Includes an individual, natural person, corporation, partnership, joint venture, 

incorporated or unincorporated body or association, company, Government Authority 

and in case of a company and a body corporate shall include their respective 

successors and assigns and in case of any individual his/her respective legal 

representative, administrators, executors and heirs and in case of trust shall include 

the trustee(s) for the time being and from time to time. The term “Persons” shall be 

construed accordingly. 

Private Placement Offer 

cum Application 

Letter/PPOA 

The offer cum application letter for the relevant Series of Debentures, prepared in 

compliance with Section 42 of the Companies Act, 2013 read with the Companies 

(Prospectus and Allotment of Securities) Rules, 2014. 

Promoters This term has the meaning given to it in the Debt Listing Regulations. 

Promoter Group This term has the meaning given to it in the Debt Listing Regulations. 

Rating CARE AA+/Stable (pronounced as “CARE Double A Plus”) with “Stable” outlook 

by CARE Ratings Limited, and “CRISIL AA+/Stable” (pronounced as “CRISIL 
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Double A Plus”) with “Stable” outlook by CRISIL Ratings Limited, and as may be 

updated under the relevant Tranche Placement Memorandum. 

Rating Agency CRISIL Ratings Limited and CARE Ratings Limited being a credit rating agency 

registered with SEBI pursuant to SEBI (Credit Rating Agencies) Regulations 1999, 

as amended from time to time, and shall include such other rating agency as may be 

updated in the relevant Tranche Placement Memorandum. 

RBI  Reserve Bank of India. 

Redemption Date For a Series on a several basis, the date as mentioned in the relevant Tranche 

Placement Memorandum for such Series, subject to NHB Approval. 

Redemption Payment For a Series on a several basis, the aggregate of the Outstanding Principal Amounts 

along with all the accrued and unpaid Interest, Default Interest, costs, charges, 

expenses and other Debenture Obligations due in respect of the Debentures due and 

payable on the Redemption Date for the relevant Series, as applicable. 

Record Date  For a Series on a several basis, the date being 7 (Seven) calendar days prior to the due 

date on which any payments are to be made to the Debenture Holder(s) for the relevant 

Series in accordance with the terms of the Debentures for the relevant Series on the 

basis of which the determination of the persons entitled to receive redemption of 

Outstanding Principal Amount, Interest, and other payments, if any, as the case may 

be, in respect of the Debentures for the relevant Series shall be made. If such date is 

not a Business Day, the immediately preceding Business Day would be considered 

for the purposes of this provision.   

REF / Recovery Expense 

Fund 

The recovery expense fund established/to be established and maintained by the Issuer 

in accordance with the provisions of the SEBI Debenture Trustee Operational 

Circular. 

Register of Beneficial 

Owners 

The register of beneficial owners of the Debentures for the relevant Series maintained 

in the records of the Depositories. 

Register of Debenture 

Holders 

The register of debenture holders maintained by the Issuer in accordance with Section 

88 of the Companies Act. 

R&T Agent or Registrar Registrar and Transfer Agent to the Issue, in this case being Integrated Registry 

Management Services Private Limited. 

ROC Registrar of Companies. 

Rs. / INR Indian National Rupee. 

RTGS  Real Time Gross Settlement. 

SEBI Securities and Exchange Board of India constituted under the Securities and Exchange 

Board of India Act, 1992 (as amended from time to time). 

SEBI Debt Listing 

Regulations 

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

Securities) Regulations, 2021, as amended, modified or restated from time to time. 

SEBI Listed Debentures 

Circulars 

Collectively, the SEBI Debenture Trustee Operational Circular, the Listed NCDs 

Operational Circular, and the LODR Regulations (to the extent applicable). 

SEBI Listing Timelines 

Requirements 

The requirements in respect of the timelines for listing of debt securities issued on a 

private placement basis prescribed in Chapter VII (Standardization Of Timelines For 

Listing Of Securities Issued On A Private Placement Basis) of the Listed NCDs 

Operational Circular. 

SEBI Debenture Trustee 

Operational Circular 

SEBI’s circular bearing reference number SEBI/HO/DDHS/P/CIR/2023/50 dated 

March 31, 2023 on “Operational Circular for Debenture Trustees”, as amended, 

modified, supplemented or restated from time to time. 

Series Shall mean, as the context may require, the relevant tranche of Debentures issued 

under a Tranche Issue, in accordance with this Shelf Placement Memorandum, the 

Tranche Placement Memorandum and the Application Form. 

Shelf Limit The aggregate amount of INR 230,00,00,000 (Indian Rupees Two Hundred and Thirty 

Crore).  

Shelf Issue The issue of Debentures under this Shelf Placement Memorandum and the relevant 

Tranche Placement Memorandum up to the Shelf Limit.  

Shelf Placement 

Memorandum 

This shelf placement memorandum issued by the Issuer for the Shelf Issue on a private 

placement basis in accordance with Applicable Laws. 

Special Majority 

Debenture Holders 

For a Series on a several basis, such number of Debenture Holders for the relevant 

Series collectively holding more than 75% (seventy five percent) of the value of the 

Outstanding Principal Amounts of the Debentures for the relevant Series. 

Special Resolution For a Series on a several basis, a resolution approved by the Special Majority 
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Debenture Holders who are present and voting or if a poll is demanded, by the Special 

Majority Debenture Holders who are present and voting in such poll. 

Stressed Assets Framework The RBI’s circular no. DBR.No.BP.BC.45/21.04.048/2018-19 dated June 7, 2019 on 

“Prudential Framework for Resolution of Stressed Assets”, as may be amended, 

modified or restated from time to time. 

Stage 3 Assets The Client Loans identified as "Stage 3 Assets" in accordance with the Applicable 

Accounting Standards and the NBFC-HFC Directions. 

Subordinated Debt An instrument, as defined in the HFC Directions which is fully paid up, is unsecured 

and is subordinated to the claims of other creditors and is free from restrictive clauses 

and is not redeemable at the instance of the holder or without the consent of NHB. 

The book value of such instrument shall be subjected to discounting as provided 

hereunder: 

 

Remaining Maturity of the instruments Rate of discount 

Up to one year 100% 

More than one year but up to two years 80% 

More than two years but up to three years 60% 

More than three years but up to four years 40% 

More than four years but up to five years 20% 

 

to the extent such discounted value does not exceed fifty per cent of the Issuer’s tier I 

capital. 

Supplement to the Master 

Debenture Trust Deed 

The supplement to the Master Debenture Trust Deed, entered into by the Issuer and 

Debenture Trustee setting out the terms of each Tranche Issue for each Series of 

Debentures being issued under the relevant Tranche Placement Memorandum. 

Supplement to the Master 

Debenture Trustee 

Agreement 

The supplement to the Master Debenture Trustee Agreement, entered into by the 

Issuer and Debenture Trustee setting out the terms of appointment of the Debenture 

Trustee under each Tranche Issue for each Series of Debentures being issued under 

the relevant Tranche Placement Memorandum. 

Tier II Capital This term has the meaning as set out in the HFC Directions, and shall include 

Subordinated Debt.  

TDS Tax Deducted at Source.  

Terms & Conditions The terms and conditions pertaining to each Tranche Issue as outlined in the relevant 

Transaction Documents. 

Tax Any present or future tax, levy, duty, charge, fees, turnover tax, transaction tax, stamp 

tax or other charge of a similar nature (including any penalty or interest payable on 

account of any failure to pay or delay in paying the same), now or hereafter imposed 

by law by any Governmental Authority and as may be applicable in relation to the 

payment obligations of the Issuer under the Master Debenture Trust Deed. 

Tax Deduction A deduction or withholding for or on account of Tax from a payment under a 

Transaction Document pursuant to Applicable Law.  

Total Assets For any date of determination, the total Assets of the Issuer on such date. 

Tranche Issue The private placement of the Debentures under each Series, pursuant to the relevant 

Tranche Placement Memorandum. 

Tranche Placement 

Memorandum 

Shall mean, as the context may require, a document supplementing the Shelf 

Placement Memorandum, whereby future subscription to the Debentures under a 

Series shall be invited by the Issuer on a private placement basis. 

Transaction Documents means: 

(a) the trustee consent letter; 

(b) the Master Debenture Trust Deed; 

(c) the Master Debenture Trustee Agreement; 

(d) each Supplement to the Master Debenture Trustee Agreement; 

(e) each Supplement to the Master Debenture Trust Deed;  

(f) any other document that may be designated as a Transaction Document by the 

Debenture Trustee or the Debenture Holders, 

and “Transaction Document” means any of them. 

Wilful Defaulter A Person is categorized as a wilful defaulter by any bank or financial institution or 

consortium thereof, in accordance with the guidelines on wilful defaulters issued by 

the RBI and includes an Person whose director or promoter is categorized as such. 
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SECTION 2: NOTICE TO INVESTORS AND DISCLAIMERS 

 

2.1 ISSUER’S DISCLAIMER 

 

This Shelf Placement Memorandum and the relevant Tranche Placement Memorandum are neither a prospectus nor a 

statement in lieu of a prospectus and should not be construed to be a prospectus or a statement in lieu of a prospectus 

under the Companies Act. The issue of the Debentures under each Series will be listed on the debt market segment of 

the BSE is being made strictly on a private placement basis. Multiple copies hereof given to the same entity shall be 

deemed to be given to the same person and shall be treated as such. This Shelf Placement Memorandum and the 

relevant Tranche Placement Memorandum do not constitute and shall not be deemed to constitute an offer or invitation 

to subscribe to the Debentures under each Series to the public in general.   

 

As per the applicable provisions, it is not necessary for a copy of this Shelf Placement Memorandum and the relevant 

Tranche Placement Memorandum to be filed or submitted to the SEBI for its review and/or approval. This Shelf 

Placement Memorandum and the relevant Tranche Placement Memorandum has been prepared in conformity with the 

SEBI Debt Listing Regulations as amended from time to time and applicable RBI regulations governing private 

placements of debentures by HFCs. This Shelf Placement Memorandum and the relevant Tranche Placement 

Memorandum has been prepared solely to provide general information about the Issuer to Eligible Investors to whom 

it is addressed and who are willing and eligible to subscribe to the Debentures. This Shelf Placement Memorandum 

and the relevant Tranche Placement Memorandum do not purport to contain all the information that any Eligible 

Investor may require. Further, this Shelf Placement Memorandum and the relevant Tranche Placement Memorandum 

has been prepared for informational purposes relating to this transaction only and upon the express understanding that 

it will be used only for the purposes set forth herein. 

 

Neither this Shelf Placement Memorandum (and the relevant Tranche Placement Memorandum) nor any other 

information supplied in connection with the Debentures is intended to provide the basis of any credit or other 

evaluation and any recipient of this Shelf Placement Memorandum (and the relevant Tranche Placement 

Memorandum) should not consider such receipt as a recommendation to subscribe to any Debentures under a Series. 

Each potential Investor contemplating subscription to any Debentures under a Series should make its own independent 

investigation of the financial condition and affairs of the Issuer, and its own appraisal of the creditworthiness of the 

Issuer. Potential investors should consult their own financial, legal, tax and other professional advisors as to the risks 

and investment considerations arising from an investment in the Debentures under a Series and should possess the 

appropriate resources to analyze such investment and the suitability of such investment to such potential Investor’s 

particular circumstances.  

 

The Issuer confirms that, as of the date hereof, this Shelf Placement Memorandum (including the documents 

incorporated by reference herein, if any) contains all the information that is material in the context of the Shelf Issue 

(and the relevant Tranche Placement Memorandum read with this Shelf Placement Memorandum, shall contain all the 

information that is material in the context of the Tranche Issue) and the relevant Tranche Placement Memorandum 

read with this Shelf Placement Memorandum will contain the regulatory requirements in relation to the relevant 

Tranche Issue and is accurate in all such material respects.  

 

No person has been authorized to give any information or to make any representation not contained or incorporated 

by reference in this Shelf Placement Memorandum and the relevant Tranche Placement Memorandum or in any 

material made available by the Issuer to any potential Investor pursuant hereto and, if given or made, such information 

or representation must not be relied upon as having being authorized by the Issuer. The Issuer certifies that the 

disclosures made in this Shelf Placement Memorandum, the relevant Tranche Placement Memorandum and/or the 

Private Placement Offer cum Application Letter are adequate and in conformity with the SEBI Debt Listing 

Regulations and the Companies (Prospectus and Allotment of Securities) Rules, 2014. Further, the Issuer accepts no 

responsibility for statements made otherwise than in the Shelf Placement Memorandum and the relevant Tranche 

Placement Memorandum or any other material issued by or at the instance of the Issuer and anyone placing reliance 

on any source of information other than this Shelf Placement Memorandum and the relevant Tranche Placement 

Memorandum would be doing so at its own risk. 

 

This Shelf Placement Memorandum, the relevant Tranche Placement Memorandum, the Private Placement 

Offer cum Application Letter for each Series of Debentures, and the respective contents hereof respectively, 

are restricted only for the intended recipient(s) who have been addressed directly and specifically through a 

communication by the Issuer and only such recipients are eligible to apply for the Debentures under each 

Series. All Investors are required to comply with the relevant regulations/guidelines applicable to them for 

investing in the relevant Tranche Issue. The contents of Shelf Placement Memorandum, the relevant Tranche 



Shelf Placement Memorandum                                                       Private & Confidential 

                                                            For Private Circulation Only 

 

(This Shelf Placement Memorandum is neither a prospectus nor a statement in lieu of a prospectus) 

 

15 

 

Placement Memorandum, the Private Placement Offer cum Application Letter for each Series of Debentures 

are intended to be used only by those Investors to whom it is distributed. It is not intended for distribution to 

any other person and should not be reproduced by the recipient. 

 

No invitation is being made to any persons other than those to whom Application Forms along with the Shelf 

Placement Memorandum, the relevant Tranche Placement Memorandum, the Private Placement Offer cum 

Application Letter for each Series of Debentures being issued have been sent. Any application by a person to whom 

the Shelf Placement Memorandum, the relevant Tranche Placement Memorandum, the Private Placement Offer cum 

Application Letter for each Series of Debentures has not been sent by the Issuer shall be rejected without assigning 

any reason. 

 

The person who is in receipt of the Shelf Placement Memorandum, the relevant Tranche Placement Memorandum, 

the Private Placement Offer cum Application Letter for each Series of Debentures shall not reproduce or distribute in 

whole or in part or make any announcement in public or to a third party regarding the contents hereof without the 

consent of the Issuer. The recipient agrees to keep confidential all information provided (or made available hereafter), 

including, without limitation, the existence and terms of the Issue, any specific pricing information related to the Issue 

or the amount or terms of any fees payable to us or other parties in connection with the Issue. This Shelf Placement 

Memorandum, the relevant Tranche Placement Memorandum, the Private Placement Offer cum Application Letter 

for each Series of Debentures may not be photocopied, reproduced, or distributed to others at any time without the 

prior written consent of the Issuer. Upon request, the recipients will promptly return all material received from the 

Issuer (including this Shelf Placement Memorandum) without retaining any copies hereof. If any recipient of this 

Shelf Placement Memorandum, the relevant Tranche Placement Memorandum, the Private Placement Offer cum 

Application Letter for each Series of Debentures decides not to participate in the Issue, that recipient must promptly 

return this Shelf Placement Memorandum, the relevant Tranche Placement Memorandum, the Private Placement Offer 

cum Application Letter for each Series of Debentures and all reproductions whether in whole or in part and any other 

information statement, notice, opinion, memorandum, expression or forecast made or supplied at any time in relation 

thereto or received in connection with the relevant Tranche Issue to the Issuer. 

 

The Issuer does not undertake to update the Shelf Placement Memorandum, the relevant Tranche Placement 

Memorandum, the Private Placement Offer cum Application Letter for each Series of Debentures to reflect subsequent 

events after the date of Shelf Placement Memorandum, the relevant Tranche Placement Memorandum, the Private 

Placement Offer cum Application Letter for each Series of Debentures and thus it should not be relied upon with 

respect to such subsequent events without first confirming its accuracy with the Issuer. 

 

Neither the delivery of this Shelf Placement Memorandum, the relevant Tranche Placement Memorandum, the Private 

Placement Offer cum Application Letter for each Series of Debentures, nor any sale of Debentures under the relevant 

Series, made hereafter shall, under any circumstances, constitute a representation or create any implication that there 

has been no change in the affairs of the Issuer since the date hereof. 

 

This Shelf Placement Memorandum, the relevant Tranche Placement Memorandum, the Private Placement Offer cum 

Application Letter for each Series of Debentures does not constitute, nor may it be used for or in connection with, an 

offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorized or to any person 

to whom it is unlawful to make such an offer or solicitation. No action is being taken to permit an offering of the 

Debentures under each Series or the distribution of this Shelf Placement Memorandum, the relevant Tranche 

Placement Memorandum, the Private Placement Offer cum Application Letter for each Series of Debentures in any 

jurisdiction where such action is required. Persons into whose possession this Shelf Placement Memorandum, the 

relevant Tranche Placement Memorandum, the Private Placement Offer cum Application Letter for each Series of 

Debentures comes are required to inform themselves of, and to observe, any such restrictions. The Shelf Placement 

Memorandum and the relevant Tranche Placement Memorandum is made available to potential Investors in the Issue 

on the strict understanding that it is confidential. 

 

2.2 DISCLAIMER CLAUSE OF THE STOCK EXCHANGE 

 

As required, a copy of this Shelf Placement Memorandum and the relevant Tranche Placement Memorandum has been 

/ will be been filed with the BSE in terms of the SEBI Debt Listing Regulations. It is to be distinctly understood that 

submission of this Shelf Placement Memorandum and the relevant Tranche Placement Memorandum to the BSE 

should not in any way be deemed or construed to mean that this Shelf Placement Memorandum and the relevant 

Tranche Placement Memorandum has been reviewed, cleared, or approved by the BSE; nor does the BSE in any 

manner warrant, certify or endorse the correctness or completeness of any of the contents of this Shelf Placement 

Memorandum and the relevant Tranche Placement Memorandum, nor does the BSE warrant that the Issuer’s 
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Debentures will be listed or will continue to be listed on the BSE; nor does the BSE take any responsibility for the 

soundness of the financial and other conditions of the Issuer, its promoters, its management or any scheme or project 

of the Issuer. 

 

2.3 DISCLAIMER CLAUSE OF RBI 

 

The Issuer has a valid certificate of registration issued by the Reserve Bank of India under Section 45 IA of the Reserve 

Bank of India Act, 1934. However, the RBI does not accept any responsibility or guarantee about the present position 

as to the financial soundness of the Issuer or for the correctness of any of the statements or representations made or 

opinions expressed by the Issuer and for repayment of deposits / discharge of liability by the Issuer.  

 

2.4 DISCLAIMER CLAUSE OF SEBI 

 

As per the provisions of the SEBI Debt Listing Regulations, it is not stipulated that a copy of this Shelf Placement 

Memorandum and the relevant Tranche Placement Memorandum has to be filed with or submitted to the SEBI for its 

review / approval. It is to be distinctly understood that this Shelf Placement Memorandum and the relevant Tranche 

Placement Memorandum should not in any way be deemed or construed to have been approved or vetted by SEBI and 

that this Issue is not recommended or approved by SEBI. SEBI does not take any responsibility either for the financial 

soundness of any proposal for which the Debentures issued thereof is proposed to be made or for the correctness of 

the statements made or opinions expressed in this Shelf Placement Memorandum and the relevant Tranche Placement 

Memorandum.  

  

2.5 DISCLAIMER IN RESPECT OF JURISDICTION 

 

This Issue is made in India to investors as specified under the paragraph titled “Eligible Investors” of this Shelf 

Placement Memorandum, who shall be/have been identified upfront by the Issuer. This Shelf Placement 

Memorandum, the relevant Tranche Placement Memorandum, the Private Placement Offer cum Application Letter 

for each Series of Debentures does not constitute an offer to sell or an invitation to subscribe to Debentures offered 

under each Series to any person to whom it is not specifically addressed. Any disputes arising out of this Issue will be 

subject to the exclusive jurisdiction of the courts and tribunals at Mumbai, India. This Shelf Placement Memorandum, 

the relevant Tranche Placement Memorandum, the Private Placement Offer cum Application Letter for each Series of 

Debentures does not constitute an offer to sell or an invitation to subscribe to the Debentures under each Series, in any 

other jurisdiction to any person to whom it is unlawful to make an offer or invitation in such jurisdiction.  

 

2.6 DISCLAIMER IN RESPECT OF RATING AGENCIES 

 

Ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse or recall the concerned 

bank facilities or to buy, sell or hold any security. The Rating Agency has based its ratings on information obtained 

from sources believed by it to be accurate and reliable. The Rating Agency does not, however, guarantee the accuracy, 

adequacy or completeness of any information and is not responsible for any errors or omissions or for the results 

obtained from the use of such information. Most entities whose bank facilities/instruments are rated by the Rating 

Agency have paid a credit rating fee, based on the amount and type of bank facilities/instruments. 

 

2.7 ISSUE OF DEBENTURES IN DEMATERIALISED FORM 

 

The Debentures under each Series will be issued in dematerialised form. The Issuer has made arrangements with the 

Depositories for the issue of the Debentures under each Series in dematerialised form. Investors will have to hold the 

Debentures under each Series in dematerialised form as per the provisions of Depositories Act. The Issuer shall take 

necessary steps to credit the Debentures allotted to the beneficiary account maintained by the Investor with its 

depositary participant. The Issuer will make the Allotment to the Investors on the Deemed Date of Allotment after 

verification of the Application Form, the accompanying documents and on realisation of the application money, for 

each Series of Debentures. 
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SECTION 3: RISK FACTORS 

 

Investment in non-convertible securities involve a degree of risk and investors should not invest any funds in such 

securities unless they can afford to take the risk attached to such investments. Eligible Investors are advised to take 

an informed decision and to read the risk factors carefully before investing in this offering. For taking an investment 

decision, Eligible Investors must rely on their examination of the issue including the risks involved in it. Specific 

attention of Eligible Investors is invited to Section 3 (Risk Factors) of this Shelf Placement Memorandum. These 

risks are not, and are not intended to be, a complete list of all risks and considerations relevant to the Debentures or 

the Eligible Investor’s decision to purchase such Debentures. 

 

The following are the risks relating to the Issuer, the Debentures and the market in general envisaged by the 

management of the Issuer. Potential Investors should carefully consider all the risk factors stated in this Shelf 

Placement Memorandum, the relevant Tranche Placement Memorandum, the Private Placement Offer cum 

Application Letter for evaluating the Issuer and its business and the Debentures before making any investment decision 

relating to the Debentures. The Issuer believes that the factors described below represent the principal risks inherent 

in investing in the Debentures. Potential Investors should also read the detailed information set out elsewhere in this 

Shelf Placement Memorandum and/or the Private Placement Offer cum Application Letter and reach their own views 

prior to making any investment decision. 

 

3.  GENERAL RISKS 

 

3.1 RISKS IN RELATION TO THE NON-CONVERTIBLE SECURITIES: 

 

(a) Subordinated debentures 

 

The Debentures are unsecured and payment obligations are subordinated to the claims of other creditors. The 

Debentures are free from restrictive clauses. Further, the Debentures are not redeemable at the instance of 

the Debenture Holders or without the consent of the NHB.  

 

(b) Repayment is subject to the credit risk of the Issuer 

 

Potential Investors should be aware that receipt of the Outstanding Principal Amount, (i.e. the Redemption 

Amount) and any other amounts that may be due in respect of the Debentures is subject to the credit risk of 

the Issuer whereby the Investor(s) may or may not recover all or part of the funds in case of default by the 

Issuer. Potential Investors assume the risk that the Issuer will not be able to satisfy their obligations under 

the Debentures. In the event that bankruptcy proceedings or composition, scheme of arrangement or similar 

proceedings to avert bankruptcy are instituted by or against the Issuer, the payment of sums due on the 

Debentures may not be made or may be substantially reduced or delayed. 

 

(c) The secondary market for non-convertible securities may be illiquid 

 

The non-convertible securities may be very illiquid and no secondary market may develop in respect thereof. 

Even if there is a secondary market for the non-convertible securities, it is not likely to provide significant 

liquidity. Potential Investors may have to hold the Debentures until redemption to realize any value. 

 

(d) Credit Risk & Rating Downgrade Risk 

 

The Rating Agency has assigned the credit ratings to the Debentures. In the event of deterioration in the 

financial health of the Issuer, there is a possibility that the rating agency may downgrade the rating of the 

Debentures. In such cases, potential Investors may incur losses on revaluation of their investment or make 

provisions towards sub-standard/ non-performing investment as per their usual norms.  

 

(e) Changes in interest rates may affect the price of Debentures 

 

All securities are subject to price risk. The price of such securities will vary inversely with changes in 

prevailing interest rates, i.e. when interest rates rise, prices of fixed income securities fall and when interest 

rates drop, the prices increase. The extent of fall or rise in the prices is a function of the existing coupon, days 

to maturity and the increase or decrease in the level of prevailing interest rates. Increased rates of interest, 

which frequently accompany inflation and/or a growing economy, are likely to have a negative effect on the 

pricing of the Debentures. 
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(f) Tax Considerations and Legal Considerations 

 

Special tax considerations and legal considerations may apply to certain types of investors. Potential Investors 

are urged to consult with their own financial, legal, tax and other advisors to determine any financial, legal, 

tax and other implications of this investment. 

 

(g) Accounting Considerations 

 

Special accounting considerations may apply to certain types of taxpayers. Potential Investors are urged to 

consult with their own accounting advisors to determine implications of this investment. 

 

(h) Material changes in regulations to which the Issuer is subject could impair the Issuer’s ability to meet 

payment or other obligations 

 

The Issuer is subject generally to changes in Indian law, as well as to changes in government regulations and 

policies and accounting principles. Any changes in the regulatory framework could adversely affect the 

profitability of the Issuer or its future financial performance, by requiring a restructuring of its activities, 

increasing costs or otherwise. 

 

3.2 REFUSAL IN LISTING OF ANY SECURITY OF THE ISSUER DURING LAST THREE YEARS 

BY ANY OF THE STOCK EXCHANGES IN INDIA OR ABROAD 

 

As of date, the Issuer has not been refused in listing of any security during the last 3 years by any of the stock 

exchanges in India or abroad and therefore, this would not be applicable.  

 

3.3 LIMITED OR SPORADIC TRADING OF NON-CONVERTIBLE SECURITIES OF THE ISSUER 

ON STOCK EXCHANGES: 

 

As of date, we are not aware of any limited or sporadic trading of the non-convertible securities of the Issuer 

on stock exchanges and therefore, this would not be applicable. 

  

3.4 IN CASE OF OUTSTANDING DEBT INSTRUMENTS OR DEPOSITS OR BORROWINGS, ANY 

DEFAULT IN COMPLIANCE WITH THE MATERIAL COVENANTS SUCH AS CREATION OF 

SECURITY AS PER TERMS AGREED, DEFAULT IN PAYMENT OF INTEREST, DEFAULT IN 

REDEMPTION OR REPAYMENT, NON-CREATION OF DEBENTURE REDEMPTION 

RESERVE, DEFAULT IN PAYMENT OF PENAL INTEREST WHEREVER APPLICABLE 

  

As of date, the Issuer has not defaulted in compliance with any material covenants agreed to by the Issuer 

and therefore, this would not be applicable.  

 

3.5 RISKS RELATED TO THE BUSINESS OF THE ISSUER 

 

(a) If the Issuer is unable to control the level of non-performing loans in the future, or if the Issuer’s loan loss 

reserves are insufficient to cover future loan losses, the financial condition and results of operations may be 

materially and adversely affected. 

 

The Issuer’s financial condition is directly correlated to its ability to control the level of non-performing 

assets (“NPAs”) in the future and if the Issuer’s loan loss reserves are insufficient to cover future loan losses, 

its financial condition and results of operations may be materially and adversely affected. 

 

As on March 31, 2023, the gross NPA was INR 62.43 Crore after considering the RBI IRAC norms and 

without considering RBI IRAC norms GNPA is INR 38.19 Crore on a gross Loan Book of INR 6,733.64 

Crore.  

 

 The Issuer cannot assure that it will be able to effectively control the level of the NPAs of its client loans. 

The amount of its reported NPAs may increase in the future as a result of growth of Client Loans, and due to 

other factors beyond its control. If the Issuer is unable to manage its NPAs or adequately recover its loans, 

the results of its operations will be adversely affected. 
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 The current loan loss reserves of the Issuer may not be adequate to cover an increase in the amount of NPAs 

or any future deterioration in the overall credit quality of Client Loans or inability to realize the debt. As a 

result, if the quality of its total loan portfolio deteriorates the Issuer may be required to increase its loan loss 

reserves, which will adversely affect its financial condition and results of operations.  

 

(b) The Issuer is exposed to certain political, regulatory and concentration of risks 

 

  Due to the nature of its operations, the Issuer is exposed to political, regulatory and concentration risks.  

 

(c) The Issuer intends to expand into new cities, with no guarantee that these operations will be successful 

 

The Issuer plans to expand its operations in across all the states where it is operating in which it has a presence 

and new states across India. The Issuer believes that this strategy is advisable from a financial perspective 

and that it will provide risk diversification benefits and enables it to achieve its corporate objectives. 

However, if the Issuer is not effectively able to manage such operations and expansion, it may lose money 

invested in such expansion, which could adversely affect its business and results of operations. 

 

(d) Changes in interest rates of the loans that the Issuer can borrow could reduce profit margins 

  

If the cost of the loans that the Issuer receives increases, due to either market or credit movements, the net 

interest margin might reduce and adversely affect the Issuer’s financial condition. 

 

(e) Large scale attrition, especially at the senior management level, can make it difficult for the Issuer to manage 

its business 

 

 If the Issuer is not able to attract, motivate, integrate or retain qualified personnel at levels of experience that 

are necessary to maintain the Issuer’s quality and reputation, it will be difficult for the Issuer to manage its 

business and growth. The Issuer depends on the services of its executive officers and key employees for its 

continued operations and growth. In particular, the Issuer’s senior management has significant experience in 

the banking and financial services industries.  

 

 The loss of any of the Issuer’s executive officers, key employees or senior managers could negatively affect 

its ability to execute its business strategy, including its ability to manage its rapid growth. 

 

 The Issuer’s business is dependent on its team of personnel who directly manage its relationships with its 

borrowers. The Issuer’s business and profits would suffer adversely if a substantial number of such personnel 

left the Issuer or became ineffective in servicing its borrowers over a period of time.  

 

 The Issuer’s future success will depend in large part on its ability to identify, attract and retain highly skilled 

managerial and other personnel. Competition for individuals with such specialized knowledge and experience 

is high, and the Issuer may be unable to attract, motivate, integrate or retain qualified personnel at levels of 

experience that are necessary to maintain its quality and reputation or to sustain or expand its operations. The 

loss of the services of such personnel or the inability to identify, attract and retain qualified personnel in the 

future would make it difficult for the Issuer to manage its business and growth and to meet key objectives. 

 

(f) The Issuer’s business and results of operations would be adversely affected by strikes, work stoppages or 

increased wage demands by employees 

 

 The employees are not currently unionized. However, there can be no assurance that they will not unionize 

in the future. If the employees unionize, it may become difficult to maintain flexible labour policies, and 

could result in high labour costs, which would adversely affect the Issuer’s business and results of operations. 

 

(g) The Issuer’s insurance coverage may not adequately protect it against losses. Successful claims that exceed 

its insurance coverage could harm the Issuer’s results of operations and diminish its financial position 

 

The Issuer maintains insurance coverage of the type and in the amounts that it believes are commensurate 

with its operations and other general liability insurances. The Issuer’s insurance policies, however, may not 

provide adequate coverage in certain circumstances and may be subject to certain deductibles, exclusions and 

limits on coverage. 
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 In addition, there are various types of risks and losses for which the Issuer does not maintain insurance, such 

as losses due to business interruption and natural disasters, because they are either uninsurable or because 

insurance is not available to the Issuer on acceptable terms. A successful assertion of one or more large claims 

against the Issuer that exceeds its available insurance coverage or results in changes in its insurance policies, 

including premium increases or the imposition of a larger deductible or co-insurance requirement, could 

adversely affect the Issuer’s business, financial condition and results of operations.  

 

(h) The Issuer requires certain statutory and regulatory approvals for conducting its business and the failure to 

obtain or retain them in a timely manner, or at all, may adversely affect operations 

 

HFCs in India are subject to strict regulation by RBI and supervision by NHB. Pursuant to guidelines issued 

by the RBI, the Issuer is required to maintain its status as an HFC. The Issuer has the requisite approvals, 

licenses, registrations, compliances and permissions for operating its business, including registration with the 

NHB as an HFC. Further, such approvals, licenses, registrations, compliance requirements and permissions 

shall be maintained over time, including all the applicable requirements that may by updated by RBI from 

time to time. The Issuer has obtained a certificate of registration (COR 08.0094.11 dated August 4, 2011) 

from NHB for carrying on business as an HFC.  

 

(i) Political and Economic Risk in India 

 

   The Issuer operates only within India and, accordingly, all of its revenues are derived from the domestic 

market. As a result, it is highly dependent on prevailing economic conditions in India and its results of 

operations are significantly affected by factors influencing the Indian economy. An uncertain economic 

situation, in India and globally, could result in a further slowdown in economic growth, investment and 

consumption. A slowdown in the rate of growth in the Indian economy could result in lower demand for 

credit and other financial products and services and higher defaults. Any slowdown in the growth or negative 

growth of sectors where the Issuer has a relatively higher exposure could adversely impact its performance. 

Any such slowdown could adversely affect its business, prospects, results of operations and financial 

condition. 

 

(j) The economic fallout from the spread of the COVID-19 virus may impact the Issuer’s business prospects, 

financial condition, result of operations and credit risk 

 

   The spread of the COVID-19 virus has affected millions across the globe and the same coupled with measures 

taken by the governments including lockdowns/ curfew has not only affected day to day lives of people but 

has also given a hard blow to the supply chain of factories, with trade routes being disturbed and slowing 

down of the industry, trade, commerce and business activities across all sectors. 

 

   The COVID-19 virus pandemic is adversely affecting, and is expected to continue to adversely affect, our 

operations, business, liquidity and cashflows, and the Issuer has experienced and expect to continue to 

experience unpredictable reductions in demand for certain of our products and services. Further, since a good 

fraction of our borrowers are small transport road operators, the disruption due to COVID-19 virus will also 

have an impact on their business as well as repayment capacity of the loans taken from us. 

 

   However, the extent of negative financial impact cannot be reasonably estimated at this time but a sustained 

economic slowdown may significantly affect our business, financial condition, liquidity, cashflows and 

results of operations and the same will depend on future developments, which are highly uncertain and cannot 

be predicted, including new information which may emerge concerning the severity of the COVID-19 virus 

and the actions to contain the COVID-19 virus or treat its impact, among others. Consequently, there may be 

a negative effect on the Issuer’s ability to service the obligations in relation to the Debentures. 

 

3.6 ANY OTHER RISK FACTORS 

 

(a) Legality of Purchase 

 

Potential Investors in the Debentures will be responsible for the lawfulness of the acquisition of the 

Debentures, whether under the laws of the jurisdiction of their incorporation or the jurisdiction in which they 

operate or for compliance by that potential Investor with any law, regulation or regulatory policy applicable 

to it. 
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(b) Debenture Redemption Reserve 

 

HFCs registered with RBI are exempt from the requirement of creation of debenture redemption reserve in 

respect of privately placed debentures. Pursuant to this rule, the Company does not intend to create any such 

reserve funds for the redemption of the Debentures. 

 

  



Shelf Placement Memorandum                                                       Private & Confidential 

                                                            For Private Circulation Only 

 

(This Shelf Placement Memorandum is neither a prospectus nor a statement in lieu of a prospectus) 

 

22 

 

SECTION 4: FINANCIAL STATEMENTS 

 

AUDITED FINANCIAL STATEMENTS (PROFIT AND LOSS STATEMENT, BALANCE SHEET AND CASH 

FLOW STATEMENT) OF THE ISSUER FOR EACH OF THE FINANCIAL YEARS ENDED MARCH 31, 2023, 

MARCH 31, 2022, MARCH 31, 2021 AND AUDITORS REPORTS ARE SET OUT IN ANNEXURE V HERETO. 
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SECTION 5: REGULATORY DISCLOSURES 

 

The Shelf Placement Memorandum is prepared in accordance with the provisions of SEBI Debt Listing Regulations 

and in this Section 5 (Regulatory Disclosures), the Issuer has set out the details required as per Schedule II of the SEBI 

Debt Listing Regulations. 

 

5.1 Documents Submitted to the Exchanges 

 

The following documents have been / shall be submitted along with the listing application to the BSE and with the 

Debenture Trustee: 

 

(a) This Shelf Placement Memorandum; 

(b) The relevant Tranche Placement Memorandum; 

(c) Memorandum and Articles of Association of the Issuer and necessary resolution(s) for the allotment of the 

Debentures under each Series; 

(d) Copy of the resolution passed by the shareholders of the Issuer at the Annual General Meeting held on June 

7, 2022 authorizing the issue / offer of non-convertible debentures by the Issuer; 

(e) Copies of the resolutions passed by the shareholders of the Issuer at the Annual General Meeting held on 

June 7, 2022 authorising the Issuer to borrow, upon such terms as the Board may think fit, up to an aggregate 

limit of INR 11,000,00,00,000 (Indian Rupees Eleven Thousand Crore); 

(f) Copy of the resolution passed by the Board of Directors of the Issuer dated April 25, 2022 authorizing the 

issuance of the Debentures under each Series and the list of authorized signatories; 

(g) Copy of last 3 (three) years audited Annual Reports; 

(h) Statement containing particulars of, dates of, and parties to all material contracts and agreements; 

(i) An undertaking from the Issuer stating that the Master Debenture Trust Deed would be executed within the 

time frame prescribed in the relevant regulations/acts/rules etc. and the same would be uploaded on the 

website of the BSE, where such debt securities are proposed to be listed. 

(j) Any other particulars or documents that the recognized stock exchange may call for as it deems fit; and 

(k) Due diligence certificates from the Debenture Trustee as per the format specified in Schedule IV(A) of the 

SEBI Debt Listing Regulations. 

 

The following documents have been / shall be submitted to BSE at the time of filing the Shelf Placement 

Memorandum: 

 

(a) Due diligence certificates from the Debenture Trustee as per the format specified in the SEBI Debenture 

Trustee Operational Circular and Schedule IV(A) of the SEBI Debt Listing Regulations. 

 

5.2 Details of Promoters of the Issuer: 

 
S.no Details of Promoter Description 

1.  Name of promoter SHRIRAM FINANCE LIMITED 

2.  Date of Birth/Date of Incorporation June 30, 1979 

3.  Age N.A. 

4.  Personal Addresses/Registered 

Address 

Sri Towers, Plot No. 14A, South Phase, Industrial Estate, Guindy, 

Chennai TN 600032 IN. 

5.  Education Qualifications Not applicable 

6.  Experience in the business or 

employment 

Not applicable 

7.  Positions/posts held in the past by the 

promoter 

Not applicable 

8.  Directorships held by the promoter Not applicable 

9.  Other ventures of the promoter Not applicable 

10.  Special achievements Not applicable 

11.  Business and financial activities of the 

promoter 

Shriram Finance Limited is the country’s biggest retail NBFC offering 

credit solutions for commercial vehicles, two-wheeler loans, car loans, 

home loans, gold loans, personal and small business loans, and a large 

fixed deposit franchise Pan-India. The Issuer has over 7.32 million 

customers and has an Asset Under Management (AUM) of over INR 

1.85 trillion. Shriram Finance Limited has branches, rural centres and 

outlets in 3,600+ locations and an employee strength of over 64,000 

across India as of March 31, 2023 
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12.   Logo 

 
13.  Permanent Accountant Number AAACS7018R 

14.  Other Details Email: balasundar@shriramfinance.in  

Telephone Number: 022-40959595 

 

Declaration  

The Issuer confirms that the Permanent Account Number, Aadhaar Number (if applicable), Driving License 

Number (if applicable), Bank Account Number(s) (if applicable) and Passport Number (if applicable) of the 

promoters and Permanent Account Number of directors will be submitted to the stock exchanges on which the 

Debentures under each Series are proposed to be listed, at the time of filing the Tranche Placement Memorandum. 

 

5.3 Details of specific entities in relation to the Issue: 

 
S.no Particulars Details 

1.  Debenture Trustee to the Issue Name: Beacon Trusteeship Limited 

Address: 4C & D, Siddhivinayak Chambers, Gandhi Nagar, Opp MIG 

Cricket Club, Bandra East, Mumbai – 400051.  

Logo:  

Telephone Number: 022-26558759 

Email address: contact@beacontrustee.co.in  

Contact person: Mr. Kaustubh Kulkarni 

2.  Credit Rating Agency for the Issue Name: CRISIL RATINGS LIMITED 

Address: CRISIL House, Central Avenue, Hiranandani Business Park, 

Powai, Mumbai 400076. 

Logo:  

Telephone Number: +91 22 3342 3000 

Email address: ajit.velonie@crisil.com 

Contact person: +91 22 4097 8209 

 

Name: CARE RATINGS LIMITED 

Address: :4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off 

Eastern Express Highway, Sion (East), Mumbai - 400 022  

Logo:  

Telephone Number: +91-22-6754 3456 

Email address: care@careedge.in  

Contact person: Mr.  Ravi Shankar 

3.  Registrar to the Issue Name: INTEGRATED REGISTERY MANAGEMENT SERVICES 

PRIVATE LIMITED 

Logo:  

Address: 2nd Floor, “Kences Towers”, No. 1 Ramakrishna St., North 

Usman Road, T Nagar, Chennai‐ 600 0017 

Website: www.integratedindia.in 

Email address: anusha@integratedindia.in  

Telephone Number: 044 ‐ 28140801 to 28140803 

Contact Person: Anusha N, Deputy General Manager 

4.  Statutory Auditors Name: T. R. CHADHA & CO. LLP 

Chartered Accountants 

Address: B‐30, Connaught Place, Kuthiala Building, New Delhi – 

110001 

Logo:  

Website: https://trchadha.com/  

Email address: mumbai@trchadha.com 

Telephone Number: +91-22-49669000  

Contact Person: Mr. Kshitij Grover 

mailto:balasundar@shriramfinance.in
https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/ajit.velonie@crisil.com
mailto:care@careedge.in
mailto:anusha@integratedindia.in
https://trchadha.com/
mailto:mumbai@trchadha.com
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5.  Legal Counsel  Name: ZBA 

Logo:  

Address: 412 Raheja Chambers, 213 Nariman Point, Mumbai 400 021 

Website: www.zba.co.in 

Email address: mail@zba.co.in  

Telephone Number: (+ 91 22) 6743 5013 

Contact Person: Mrs. Niloufer Lam 

6.  Guarantor  Not applicable. 

7.  Arrangers As set out in the relevant Tranche Placement Memorandum. 

 

5.4 About the Issuer: A brief summary of business / activities of the Issuer and its subsidiaries with the 

details of branches or units if any and its line of business containing at least the following information: 

 

(a) Overview of the business of the Issuer 

 

The Issuer was incorporated to provide longer tenured home loan, loan against property and construction 

finance loans products to Shriram Group of customers as well as other customers and use this entity as means 

of cross‐selling other products within the Shriram Group. Currently, the Issuer is engaged in the business of 

providing loans for construction, repair, renovation, purchase of residential property, loans against property 

and construction finance. Until now, the Issuer has predominantly catered to self‐employed borrowers and 

informed salaried customers in tier II and tier III cities and the focus has been on lower income segment with 

an average ticket size of around INR 17 lakh. In the last four years until Financial Year 2023, the Issuer’s 

AUM have grown at a CAGR of 44% from FY 2019‐20 to FY 2022‐23 to reach INR 8,047 Crore as on March 

31, 2023. 

 

Branch details: 

 

As of the date of this Shelf Placement Memorandum, the Issuer has 134 branches across 18 states. 

 

Subsidiary details: 

 

As of the date of this Shelf Placement Memorandum, the Issuer does not have any subsidiaries. 

 

(b) Corporate Structure of the Issuer: 

 

The graphic description/organogram of the corporate structure of the Issuer is as follows:  

 

 

 

(c) Project cost and means of financing, in case of funding of new projects 

 

Not Applicable 

Managing 
Director & CEO

Chief Business Officer

Chief Financial Officer

Chief Risk Officer

Head - Collections

Head - Human Resources & Administration

Chief Digital Officer

Business Head - Construction Finance & Structured Lending

Head – Audit &  Compliance

Head - Operations

Company Secretary
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5.5 Key operational and financial parameters for the last 3 (three) audited years on a consolidated basis 

(wherever available) else on a standalone basis:   

 

      (INR in Crores) 
Particulars Year ended 31.03.23 Year ended 31.03.22 Year ended 31.03.21 

  (Audited) (Audited) (Audited) 

Balance Sheet 

Net Fixed assets 14.56 8.50 8.43 

Current assets 2,144.93  1,510.61 1,159.61 

Non-current assets 5597.74 3,657.73 2,673.15  

Total assets 7,742.67 5,168.34 3,832.76  

Non-Current Liabilities (including maturities of long-

term borrowings and short term borrowings) 

 
 

 

Financial (borrowings, trade payables, and other financial 

liabilities) 

4,876.99 2,740.18 2,300.40  

Provisions 0.98 0.50 0.98 

Deferred tax liabilities (net) 27.60 29.73 25.37 

Other non-current liabilities 35.48 14.06 5.56 

Current Liabilities (including maturities of long-term 

borrowings) 

   

Financial (borrowings, trade payables, and other financial 

liabilities) 

1,438.30 1,156.49  880.43 

Provisions 2.04 2.62 1.19 

Deferred tax liabilities (net) (0.14) 2.13 - 

Current tax liabilities (net) - - - 

Other current liabilities 62.23 65.04  42.36  

Equity (equity and other equity) 1,299.19 1,157.59 576.47  

Total equity and liabilities 7,742.67 5,168.34 3,832.76 

Profit and Loss 

Total revenue from operations 792.59  548.27 419.13 

Other income 1.03  0.90 3.21 

Total Expenses 623.66  440.03 338.10 

Total comprehensive income 137.35  80.49 62.41 

Profit / loss (before tax) 169.96  109.14 84.24 

Other comprehensive income (0.40) 0.14 0.02 

Profit / loss after tax 137.75  80.34 62.38 

Earnings per equity share: (a) basic; and (b) diluted:    

Continuing operations 4.23/ 4.22  2.82/2.81 2.91/2.90 

Discontinued operations  - - 

Total Continuing and discontinued operations 4.23/ 4.22  2.82/2.81 2.91/2.90 

Cash Flow 

Net cash generated from operating activities (1,792.75)  (1,085.27) (1,384.72) 

Net cash used in / generated from investing activities (2.78)  (186.39) 60.77 

Net cash used in financing activities 2,171.30  1,222.29 1,276.37 

Cash and cash equivalents  51.77  (49.36) (47.58) 

Balance as per statement of cash flows 427.54  51.77 101.13 

Additional Information 

Net worth 1299.19 1,157.59 576.47 

Cash and Cash Equivalents and Other bank Balances 489.54 229.55 145.15 

Current Investments 152.45  75.10 51.37 

Assets Under Management 8046.60 5,355.01 3,929.45 

Off Balance Sheet Assets    

Total Debts to Total assets 81.32% 75.39% 82.99% 

Debt Service Coverage Ratios 0.24% 0.22 0.41 

Interest Income 670.92  464.31 323.35 

Interest Expense 392.28  280.6 208.34 

Interest service coverage ratio 1.43% 1.39 1.4 

Provisioning & Write-offs 9.89  10.8 20.13 

Bad debts to Account receivable ratio NA NA NA 

Gross NPA (%) 0.93% 1.72% 1.87% 

Net NPA (%) 0.69% 1.32% 1.47% 

Tier I Capital Adequacy Ratio (%) 23.34%  29.87% 22.08% 

Tier II Capital Adequacy Ratio (%) 2.14 % 1.02% 0.95% 

  

5.6 Debt: Equity Ratio of the Issuer: 

 

Before the issue As set out in the relevant Tranche Placement Memorandum 

After the issue As set out in the relevant Tranche Placement Memorandum 

 

 

5.7 Details of any other contingent liabilities of the Issuer based on the last audited financial statements 

including amount and nature of liability as on March 31, 2023: 

 

 NIL. 
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5.8 A brief history of Issuer since its incorporation giving details of its following activities: 

 

(a) Details of Share Capital as on year ended, i.e., March 31, 2023: 

 
Share Capital Amount (in Rupees) 

Authorized Share Capital   

40,00,00,000 equity shares of INR 10/- each 400,00,00,000 

Total 400,00,00,000 

  

Issued , Subscribed and Paid-up Share Capital   

32,60,46,112 equity shares of INR 10/- each 326,04,61,120 

Total 326,04,61,120 

  

Share Premium Account  

Before the offer (as on March 31, 2023)* 5,09,84,19,910 

After the offer* As set out in the relevant Tranche Placement Memorandum 
*Note: Details are as on March 31, 2023, as the Shelf Issue is in respect of Debentures, there will be no change in the share premium account 
subsequent to each Tranche Issue of Debentures. The Issuer will update the relevant Tranche Placement Memorandum for changes, if any, 

in the share premium account as on the issue opening date of the relevant Tranche Issue. 

 

(b) Changes in its capital structure as on year ended i.e., March 31, 2023 for the last three years: 

 
Date of change  

(dd/mm/yyy) 

Number of Equity 

Shares 

Face Value 

(INR) 

Cumulative 

Amount (INR) 

Particulars 

09.11.2010 (Incorporation) 20,00,000 10/- 2,00,00,000 Equity 

15.12.2010 (EGM) 5,00,000 10/- 2,50,00,000 Equity 

18.05.2011 (EGM) 10,00,000 10/- 3,50,00,000 Equity 

24.08.2011 (EGM) 15,00,000 10/- 5,00,00,000 Equity 

11.01.2012 (EGM) 50,00,000 10/- 10,00,00,000 Equity 

16.02.2012 (EGM) 50,00,000 10/- 15,00,00,000 Equity 

26.03.2012 (EGM) 10,00,00,000 10/- 115,00,00,000 Equity 

12.07.2013 (AGM) 10,50,00,000 10/- 220,00,00,000 Equity 

08.04.2021 (EGM) 70,00,00,000 10/- 290,00,00,000 Equity 

04.10.2021 (EGM)  110,00,00,000 10/-  400,00,00,000  Equity 

30.08.2022 25,000 10/- 250000 Equity 

31.12.2022 6,00,000 10/- 60,00,000 Equity 

31.01.2023 1,50,000 10/- 15,00,000 Equity 

 

(c) Equity Share Capital History of the Issuer, for the last three years: 

 

 

5.9 Details of any Acquisition or Amalgamation with any entity in the last 1 (one) year:  

 

There have not been any acquisition or amalgamation in the last 1 (one) year. 

 

5.10 Details of any Reorganization or Reconstruction in the last 1 (one) year:  

 

There has been no reorganization or reconstruction in the last 1 (one) year. 

Cumulative Paid Up Capital Remarks 

Date of 

Allotment 

No. of 

Equity 

Shares 

Face Value 

(in INR) 

Issue Price 

(in INR) 

Consideratio

n (Cash, 

other than 

cash etc.) 

Nature 

of 

Allotme

nt 

No of Equity 

Shares 

Equity Share 

Capital (INR 

in Crore) 

Equity Share 

Premium 

(INR In 

Crore) 

14.05.2021 44444445 10 45 Cash Rights 

Issue 

258604445 2586044450 1555555575 NA 

13.10.2021 66666667 10 45 Cash Rights 

Issue 

325271112 325271120 2333333345 NA 

30.08.2022 25000 10 10 Cash ESOP 25000 250000 0 NA 

31.12.2022 600000 10 10 Cash ESOP 600000 6000000 0 NA 

31.01.2023 150000 10 10 Cash ESOP 150000 1500000 0 NA 

30.04.2023 6667 10 35 Cash ESOP 6667 66670 166675 NA 



Shelf Placement Memorandum                                                       Private & Confidential 

                                                            For Private Circulation Only 

 

(This Shelf Placement Memorandum is neither a prospectus nor a statement in lieu of a prospectus) 

 

28 

 

 

5.11 Details of the shareholding of the Issuer as on the year ended, i.e., March 31, 2023:  

 

(a) Shareholding pattern of the Issuer as on year ended, i.e. March 31, 2023  as per the format specified 

under the listing regulations: 

 
Sr. No. Name of the Equity Shareholder / 

Particulars 

Class Total Number of 

Equity Shares 

Total percentage 

(%) of Shareholding 

Number of 

shares held in 

Demat Form 

1 Shriram Finance Limited** Equity 27,65,51,112 84.82% 27,65,51,112 

2 Valiant Mauritius Partners FDI 

Limited 

Equity 4,87,20,000 14.94% - 

3 Srinivasa Rao*** Equity 25,000 0.00% 25000 

4 Subramanian Jambunathan*** Equity 7,50,000 0.18% 7,50,000 

 Total  32,60,46,112 100.00%  

 

*Includes 6 nominees of the Promoter, who hold 1 equity share each. 

**On October 13, 2021, pursuant to the rights issue, an amount of INR 300 Crore was infused as equity by Shriram 

City Union Finance Limited in the Issuer. Subsequently, the shareholding of the Promoter as on the date of this Shelf 

Placement Memorandum, is 85.02% of the total equity share capital of the Issuer. 

**With effect from November 25, 2022, Shriram City Union Finance Limited has been merged with Shriram Finance 

Limited. Subsequent to which, Shriram Finance Limited will be our holding company effective from the inter-se 

transfer of shares.  

***On August 08, 2022, December 31, 2022, and January 31, 2023 pursuant to the allotment under ESOP Scheme, 

identified employees of the Issuer have been allotted with 25000 and 750000 equity shares of the Issuer respectively. 

 

Notes: Details of shares pledged or encumbered by the Promoters (if any): None. 

 

(b) List of top 10 holders of equity shares of the Issuer as on the year ended, i.e. March 31, 2023: 

 
Sr.  

No. 

Name of the Shareholder / Particulars Total Number of 

equity shares 

Percentage of Total 

Shareholding (%) 

Number of 

shares held in 

Demat Form 

1. Shriram Finance Ltd.** 27,65,51,112 84.82%  27,65,51,112  

2. Valiant Mauritius Partners FDI Ltd. 4,87,20,000 14.94% - 

3. Identified Employees of the Issuer 7,75,000 0.24% 7,75,000 

     

 Total: 32,60,46,112 100%  

**Includes 6 nominees of the Promoter, who hold 1 equity share each. 

 

5.12 Following details regarding the directors of the Issuer: 

 

(a) Details of the current directors of the Issuer: 

 

This table sets out the details regarding the Issuer’s Board of Directors as on date of this Shelf Placement 

Memorandum: 

 

Sl. 

Name of the 

Directors, 

Designation, DIN, 

Occupation 

Age Address 

Date of 

Appointm

ent or 

Reappoint

ment 

Details of other directorships  

Whether 

willful 

defaulter 

(Yes/No) 

1 Mr. Srinivasa 

Chakravarti Yalamati 

 

Non-Executive, Non 

Independent Director 

 

DIN – 00052308 

 

Service 

58 Plot No. 302 

Heritage Banjara 

Apartment Road 

No.3, Panchavati 

Society, Banjara 

Hills, Hyderabad 

– 500 034  

9/11/2010 1. Shriram Finance 

Limited 

2. Shriram Chits (India) 

Private Limited 

 

No. 
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(b) Details of change in directors since last three years: 

 

 There has not been any change in the Directors for the last three years from the date of this Shelf Placement 

Memorandum.  

 

5.13 Following details regarding the auditors of the Issuer: 

 

(a) Details of the auditor of the Issuer: 

 

 

(b) Details of change in auditors since last three years:  

 

Name of the 

Auditor 

Address Date of 

Appointment 

/ Resignation 

Date of cessation, 

if applicable 

Date of resignation, if 

applicable 

T. R. Chadha & 

Co. LLP 

Chartered 

Accountants 

B-30, Connaught 

Place, Kuthiala 

Building, New 

Delhi – 110001J 

July 26, 2021 - Appointment 

M/s. Pijush Gupta 

& Co., Chartered 

Accountant 

P-199, C.I.T. Road, 

Scheme IV- M,  

Kolkata – 700 010 

August 20, 

2021 

July 25, 2011 Resigned 

 

5.14 Details of the following liabilities of the issuer, as at the year ended, i.e. March 31, 2023, or if available, 

a later date: 

 

(a) Details of Outstanding Secured Loan Facilities (as on March 31, 2023): 

 
Name of the Lender Type of Facility Amount Sanctioned 

(in INR Crore) 

Principal Amount 

Outstanding 

(in INR Crore) 

Repayment 

date/ Schedule 

Security 

Aditya Birla Finance Limited Term Loan 30.00 21.43 31-Mar-28 Exclusive charge on receivables 

2 Mr. Venkataraman 

Murali 

 

Non-Executive, 

Independent Director 

 

DIN – 00730218 

 

Professional 

62 Commanders 

Court CCC034 C 

Block Flat 034 

49, Ethiraj Salai, 

Egmore, Chennai 

600 008  

17/07/2013 1. Witzenmann (India) 

Private Limited 

2. Witzenmann (India) 

Private Limited 

3. Andhra Chamber of 

Commerce 

No. 

3 Mr. Subramanian 

Jambunathan 

 

Managing Director and 

CEO 

 

DIN – 00969478 

 

Service 

52 A/204, Sky Lark 

Condominium, 

New Kantwadi 

Pali Hill, Bandra 

(W), Mumbai -

400 050  

20/07/2018 1. Southern Equipment 

Finance Limited 

2. K. P. I. Teleservices Pvt. 

Ltd.K. P. I. Teleservices 

Pvt. Ltd. 

No. 

4 Ms. Lakshminarayanan 

Priyadarshini 

 

Non-Executive 

Independent Director 

 

DIN – 06592671 

 

Professional 

47 House No. 33, 

First Floor 

Paschimi Marg 

Vasant Vihar 

South West Delhi 

110057  

16/10/2018 1. Spectrum Solusys Private 

Limited 

2. UCAL Fuel Systems 

Limited 

No. 

Name of the Auditor Address Auditor since 

T. R. Chadha & Co. LLP 

Chartered Accountants 

B-30, Connaught Place, Kuthiala Building, 

New Delhi – 110001 

20 August 2021 
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Axis Bank Term Loan 100.00 85.00 15-Jul-27 Exclusive charge on receivables 

Axis Bank Term Loan 300.00 150.00 23-Feb-28 Exclusive charge on receivables 

Bajaj Finance Limited Term Loan 75.00 73.75 27-Jan-28 Exclusive charge on receivables 

Bandhan Bank Term Loan 150.00 136.36 30-Jul-25 Exclusive charge on receivables 

Bank of Baroda Term Loan 50.00 12.45 28-Jun-23 Exclusive charge on receivables 

Bank of Baroda Term Loan 200.00 162.46 31-May-27 Exclusive charge on receivables 

Bank of Baroda Term Loan 100.00 100.00 31-Mar-28 Exclusive charge on receivables 

Bank of India Term Loan 100.00 33.10 30-Sep-24 Exclusive charge on receivables 

Bank of India Term Loan 250.00 124.92 30-Jun-25 Exclusive charge on receivables 

Bank of Maharashtra Term Loan 250.00 187.50 31-Dec-25 Exclusive charge on receivables 

Bank of Maharashtra Term Loan 250.00 250.00 23-Feb-28 Exclusive charge on receivables 

Canara Bank Term Loan 150.00 60.00 28-Feb-25 Exclusive charge on receivables 

Canara Bank Term Loan 200.00 133.34 20-Mar-26 Exclusive charge on receivables 

Canara Bank Term Loan 75.00 75.00 14-Dec-27 Exclusive charge on receivables 

Central Bank of India Term Loan 100.00 61.13 31-Dec-25 Exclusive charge on receivables 

CSB Bank Term Loan 50.00 14.91 29-Sep-24 Exclusive charge on receivables 

CSB Bank Term Loan 100.00 100.00 31-Mar-28 Exclusive charge on receivables 

Federal Bank Term Loan 40.00 24.00 23-Feb-26 Exclusive charge on receivables 

Federal bank Term Loan 50.00 42.50 13-May-27 Exclusive charge on receivables 

Federal bank Term Loan 50.00 42.50 28-Jun-27 Exclusive charge on receivables 

Federal bank Term Loan 75.00 71.24 14-Dec-27 Exclusive charge on receivables 

HDFC Bank Term Loan 100.00 58.32 24-Feb-26 Exclusive charge on receivables 

HDFC Bank Term Loan 100.00 65.82 29-Jun-26 Exclusive charge on receivables 

HDFC Bank Term Loan 100.00 79.99 29-Mar-27 Exclusive charge on receivables 

IDBI Bank Term Loan 100.00 94.44 30-Jun-27 Exclusive charge on receivables 

IDBI Bank  Term Loan 65.00 46.75 28-Sep-26 Exclusive charge on receivables 

Indian Bank  Term Loan 200.00 174.98 28-Sep-26 Exclusive charge on receivables 

Indian Bank  Term Loan 300.00 300.00 21-Dec-27 Exclusive charge on receivables 

Karur Vysya Bank Term Loan 50.00 46.87 23-Dec-26 Exclusive charge on receivables 

LIC Housing Finance Limited Term Loan 150.00 37.68 1-Dec-30 Exclusive charge on receivables 

National Housing Bank Refinance 130.00 35.02 1-Jan-23 Exclusive charge on receivables 

National Housing Bank Refinance 500.00 376.35 1-Jul-31 Exclusive charge on receivables 

National Housing Bank Refinance 150.00 140.58 1-Jul-32 Exclusive charge on receivables 

Punjab & Sind Bank Term Loan 200.00 133.30 30-Mar-26 Exclusive charge on receivables 

Punjab National Bank Term Loan 100.00 50.00 25-Feb-25 Exclusive charge on receivables 

Punjab National Bank Term Loan 400.00 377.70 29-Jun-27 Exclusive charge on receivables 

Punjab National Bank Term Loan 400.00 200.00 29-Mar-28 Exclusive charge on receivables 

Qatar National Bank Term Loan 20.00 14.00 20-Jul-26 Exclusive charge on receivables 

Shinhan Bank Term Loan 30.00 30.00 17-Mar-27 Exclusive charge on receivables 

South Indian Bank Term Loan 50.00 43.75 31-Aug-26 Exclusive charge on receivables 

UCO Bank Term Loan 100.00 49.96 30-Sep-25 Exclusive charge on receivables 

UCO Bank Term Loan 100.00 74.98 30-Dec-26 Exclusive charge on receivables 

Ujjivan Small Finance Bank Term Loan 25.00 10.95 31-Dec-24 Exclusive charge on receivables 

Union Bank Of India Term Loan 100.00 25.00 29-May-23 Exclusive charge on receivables 

Union Bank Of India Term Loan 75.00 47.36 16-Mar-26 Exclusive charge on receivables 

Union Bank Of India Term Loan 100.00 77.76 31-Dec-26 Exclusive charge on receivables 

Yes Bank Term Loan 50.00 48.96 27-Feb-27 Exclusive charge on receivables 

Axis Bank Working Capital 50.00 - NA Exclusive charge on receivables 

HDFC Bank Working Capital 55.00 - NA Exclusive charge on receivables 

Federal Bank Working Capital 10.00 - NA Exclusive charge on receivables 

IDBI Bank Working Capital 10.00 - NA Exclusive charge on receivables 

Bank of Baroda Working Capital 5.00 - NA Exclusive charge on receivables 

Indian Bank Working Capital 50.00 - NA Exclusive charge on receivables 

Bandhan Bank Working Capital 1.00 - NA Exclusive charge on receivables 

*Note: The numbers are in accordance with I GAAP. 

 

(b) Details of Outstanding Unsecured Loan Facilities (as on March 31, 2023): 

 

  NIL. 

 

 

(c) Details of Outstanding Non-Convertible Securities (as on March 31, 2023): 

 
Series 

of 

NCD 

Tenor/ 
Period of 

Maturity 

Coupon Amount 
(INR in 

Crore) 

Date of 
Allotment 

Redemption 
Date/ 

Schedule 

Credit Rating Secured / 
Unsecured 

Security 

Series 
1 

10 years 10.30% 40.00 10-Oct-14 10-Oct-24 CARE AA+ / Stable Secured 1.1 

Series 

7 
7 years 9.00% 25.00 29-Apr-16 29-Apr-23 

CARE AA+ / Stable and 

IND AA+ / Stable 
Secured 1.0 

Series 
7 

7 years 9.00% 15.00 02-May-16 02-May-23 
CARE AA+ / Stable and 

IND AA+ / Stable 
Secured 1.0 

Series 

XII 
4 years 10.85% 25.00 09-May-19 09-May-23 

CARE AA+ / Stable and 

CRISIL AA+ / Stable 
Unsecured - 

Series 
XIII 

3 years 8.55% 40.00 05-Jun-20 05-Jun-23 
CARE AA+ / Stable and 

CRISIL AA+ / Stable 
Secured 1.1 
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Series 
XVI 

10 years 9.60% 17.00 11-Dec-20 11-Dec-30 
IND AA+ / Stable and 
CRISIL AA+ / Stable 

Secured 1.0 

Series 

XVII 
10 years 9.42% 21.00 15-Jan-21 15-Jan-31 

IND AA+ / Stable and 

CRISIL AA+ / Stable 
Secured 1.0 

Series 
XVIII 

10 years 9.32% 10.00 03-May-21 02-May-31 
IND AA+ / Stable and 
CRISIL AA+ / Stable 

Secured 1.0 

Series 

XIX 
19 months 10.85% 100.00 30-Nov-21 30-Jun-23 IND AA+ / Stable Secured 1.1 

Series 
XX 

36 months 10.62% 100.00 04-Mar-22 04-Mar-25 IND AA+ / Stable Secured 1.1 

Series 

21 
3 Years 8.25% 100.00 22-Jul-22 22-Jul-25 IND AA+ / Stable Secured 1.1 

Series 
22 

4 Years 8.85% 50.74 10-Aug-22 09-Aug-26 CARE AA+ / Stable Secured 1.1 

Series 

23 
2 Years 8.10% 200.00 22-Aug-22 22-Aug-24 

CRISIL PPMLD AA+ r/ 

Stable 
Secured 1.0 

Series 
24  

15 Years 8.60% 35.00 30-Sep-22 30-Sep-37 
CARE AA+ / Stable and 

IND AA+ / Stable 
Unsecured - 

Series 
26 

2 years 9 

months 27 
days 

9.07% 80.00 13-Dec-22 10-Oct-25 IND AA+ / Stable Secured 1.1 

Series 

27 
3 years 8.95% 50.00 28-Dec-22 26-Dec-25 

CARE AA+ / Stable and 

CRISIL AA+ / Stable 
Secured 1.1 

Series 
28 

10 Years 9.09% 240.00 09-Feb-23 09-Feb-33 
IND AA+ / Stable and 
CRISIL AA+ / Stable 

Secured 1.1 

Series 

1 
10 Years 9.10% 70.00 01-Mar-23 01-Mar-33 

CARE AA+ / Stable and 

CRISIL AA+ / Stable 
Unsecured - 

Series 
30 

3 years 8.95% 75.00 14-Mar-23 13-Mar-26 
CARE AA+ / Stable and 

IND AA+ / Stable 
Secured 1.0 

Total 
  

1293.74  

     

 

5.15 List of top 10 holders of non-convertible securities in terms of value (in cumulative basis) 

 

Sr No Name of holder of non-convertible securities Amount 

(INR Crore) 

% of total non-

convertible securities 

outstanding 

1 LIFE INSURANCE CORPORATION OF INDIA 220.00 17.00% 

2 NIPPON LIFE INDIA TRUSTEE LTD-A/C NIPPON INDIA CREDIT 

RISK FUND 
165.00 12.75% 

3 THE SOUTH INDIAN BANK LTD 100.00 7.73% 

4 BARODA BNP PARIBAS BALANCED ADVANTAGE FUND 75.00 5.80% 

5 Sporta Technologies Private Limited 75.00 5.80% 

6 ADITYA BIRLA SUN LIFE TRUSTEE PRIVATE LIMITED A/C 

ADITYA BIRLA SUN LIFE SAVINGS FUND 
60.60 4.68% 

7 KOTAK MAHINDRA BANK LIMITED 50.75 3.92% 

8 CANARA BANK 50.00 3.86% 

9 IOCL EMPLOYEES PRMB FUND 38.00 2.94% 

10 HPGCL EMPLOYEES PENSION FUND TRUST 35.00 2.71% 

 

 

 

5.16 Details of outstanding Commercial Paper as at the year ended (as on March 31, 2023)  in the following 

format: 

 

Tenor/ Period 

of Maturity 

Coupon Amount 

(INR in 

Crore) 

Date of 

Allotment 

Redemption Date/ 

Schedule 

Credit 

Rating 

Secured / 

Unsecured 

287 days 8.20% 20 16-01-2023 30-10-2023 
CARE 

A1+ 
Unsecured 

 

5.17 Details of rest of the borrowing (if any including hybrid debt like FCCB, Optionally Convertible 

Debentures / Preference Shares):  

 

The Issuer does not have any other kind of borrowing (including hybrid debt like FCCB, optionally convertible 

debentures or preference shares) as on March 31, 2023.  
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5.18 Details of any outstanding borrowing taken / debt securities issued for consideration other than cash. 

This information shall be disclosed whether such borrowing / debt securities have been taken / issued: 

(i) in whole or part, (ii) at a premium or discount, or (iii) in pursuance of an option or not 

  

The Issuer does not have any outstanding borrowings taken / debt securities issued where taken / issued (i) for 

consideration other than cash, whether in whole or part, (ii) at a premium or discount, or (iii) in pursuance of an option, 

as on March 31, 2023. 

 

 

5.19 Where the Issuer is a non-banking finance company or housing finance company, the following 

disclosures on Asset Liability Management (ALM) shall be provided for the latest audited financials: 

 

A. Details with regard to lending done out of the issue proceeds of earlier issuances of debt securities 

(whether public issue or private placement) by NBFC including details regarding the following 

(a) Lending Policy: Should contain overview of origination, risk management, monitoring and collections:  

 

The Issuer focuses on building a quality loan book with demonstrated ability to underwrite a diverse set of 

customers and has a decentralised credit function with multiple checkpoints to achieve controlled growth.   

 

Lending policy: 

 

The Issuer being in the business of lending, credit risk becomes one of the most important risks to be managed. A 

detailed credit policy has been designed by the Issuer for each product type and customer segment. The core 

objective of the policy is to provide a framework for efficient lending process and ensure customer satisfaction, 

risk mitigation, and regulatory compliance. 

 

The approach of the Issuer towards doing KYC, due diligence, credit assessment, credit decision and collateral 

check is mentioned below. 

 

Sourcing: 

 

The Issuer may adopt any of the following channels for sourcing business: 

 

• Direct Branch Walk-in sourcing 

• Direct Sales Agencies (DSA) 

• Direct Sales Team (DST) 

• Connectors 

• Alternate channels 

• Media Campaigns (Print, TV, Digital and as deemed fit by the marketing team) 

• Branches/subsidiaries/representative offices of Shriram Group as per arrangement that may exist from 

time to time. 

 

Loan Origination:  

 

The Issuer has its footprint in 18 states with loans originating through more than 134 sourcing branches across 

India. Potential customers are identified by a ‘Sales Manager’. Once a potential customer is identified, the Sales 

Manager will collect the documents as detailed in the customer onboarding checklist. The documents along with 

the duly filled application form will be submitted for credit appraisal. 

 

Loan Appraisal: 

 

After the application for loan is received and logged in the system for credit appraisal, the process outlined below 

is followed by the Credit Manager: 

 

• Completeness check for the credit file  

• Verification of KYC documents and other relevant documents  

• Checks bureau and verification reports (field investigation, risk containment unit verification etc.) 
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• The customer’s loan eligibility is computed, if all the checks are positive based on the Issuer’s internal 

credit policy 

• Evaluates the customer’s cash flow, financials and business as per the Issuer’s internal credit policy 

• Credit Manager has a personal discussion at the main business premise or place of employment 

• Post personal discussion comfort a credit appraisal memo (CAM) is prepared (CAM contains financial 

information about applicant and his loan eligibility computation) 

• Legal and technical assessments are also initiated for title search and valuation of the property though 

internal / external empanelled legal and technical vendors 

• If all the checks are positive, a final decision is taken by Credit Approver as per approving matrix and 

deviation matrix 

 

Regulatory Compliance 

 

KYC documents of all customers are received and verified from original prior to the disbursement of the loan, in 

compliance with the NHB and RBI guidelines. The Issuer ensures compliance with any other regulations/directions 

as may be notified by the NHB, RBI and other statutory authorities. 

 

Risk Management 

 

The Issuer places significant emphasis on the adequacy of management of risk and has put in place a risk 

management policy in a manner that the risks that the Issuer faces are identified and dealt / controlled in a manner 

that the Issuer can continue its operations in a profitable and sustainable manner.  

 

Collateral management  

 

Collateral is the asset or rights provided to the Issuer by the borrower to secure the credit facility. The Issuer ensures 

that the underlying documentation for the collateral provides the Issuer appropriate rights over the collateral or 

other forms of credit enhancement including the right to liquidate retain or take legal possession of it in a timely 

manner in the event of default by the borrower. The collateral is valued at the time of sanctioning the credit facility 

and loan-to-value (LTV) norms are applied as specified in the credit policies.  

 

Collection and Recovery 

 

The Issuer has a dedicated collection function and the framework is designed to minimize the losses through an 

orderly and coordinated collection approach. 

 

The Issuer has put in place a collection strategies which includes: 

 

• High focus on customer counselling through digital platform to pay/regularize 

• Strong audit mechanism along with a maker-checker in various collection processes 

• Structured and transparent approach to collections 

• Internal monitoring and MIS to control flows 

• Legal approach for applicable cases. 

 

(b) Classification of Loans given to associate or entities related to Board, Senior management, promoters, 

etc.:  

 

 Detailed in Chapter C of the Shelf Placement Memorandum 

 

(c) Classification of loans according to type of loans, denomination of loan outstanding by loan to value, 

sectors, denomination of loans outstanding by ticket size, geographical classification of borrowers, 

maturity profile etc.: 

 

Please refer to paragraph (J) below of this table below. 

 

(d) Aggregated exposure to the top 20 borrowers with respect to the concentration of advances, exposures 

to be disclosed in the manner as prescribed by RBI in its stipulations on Corporate Governance for 

NBFCs or HFCs, from time to time; 
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Concentration of Advances as on March 31, 2023 Amount 

Total advances to top twenty borrowers (INR in Crores) 284.85 

Percentage of advances to twenty largest borrowers to total exposure of the Issuer on 

borrowers 

4.26% 

  

 

Concentration of Exposures as on March 31, 2023 Amount 

Total exposure to top twenty borrowers (INR in Crores) 346.53 

Percentage of exposures to twenty largest borrowers to total exposure of the Issuer on 

borrowers 

4.79% 

 

(e) Details of loans, overdue and classified as non-performing assets (NPA) in accordance with RBI 

stipulations: 

 

Please refer to paragraph (K) of this table below  

 

B. Details of borrowings made by NBFC  

(a) A portfolio summary with regard to industries/ sectors to which borrowings have been made: 

 

Please refer to paragraph (J) in this table below including sub-paragraph (c) therein.  

 

(b) NPA exposures of the Issuer for the last three financial years (both gross and net exposures) and 

provisioning made for the same as per the last audited financial statements of the Issuer: 

 

Please refer to paragraph (K) of this table below.  

 

(c) Quantum and percentage of secured vis-à-vis unsecured borrowings made; and 

 

Type of Borrowings 
Outstanding as at March 31, 2023 (INR) 

(in Crore) 
% 

Secured Borrowings                                    6,147.43  97.64% 

Unsecured Borrowings                                       148.63  2.36% 

Total  6,296.06 100% 

 

C. Details of change in shareholding 

 

(a) Any change in promoters’ holdings during the last financial year beyond the threshold, as prescribed by 

RBI: 

 

There has been no change in the Promoters’ holdings during the last Financial Year beyond the 26% (twenty 

six percent) threshold, as prescribed by RBI.  

 

Shriram City Union Finance has been merged with Shriram Transport Finance Company Ltd. The merged 

entity is renamed as Shriram Finance Limited w.e.f., November 30, 2022. Accordingly, Shriram Finance 

Limited is the Promoter entity holding 84.82% equity shares in the Issuer. 

D. Disclosure of Assets Under Management 

 

(a) Segment wise breakup: 

 

Please refer to sub-paragraph (c) of paragraph (J) in this table below.  

 

(b) Type of Loans 

 

Please refer to sub-paragraph (a) of paragraph (J) in this table below.  

 

E. Details of borrowers 

 

(a) Geographical location wise 
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Please refer to sub-paragraph (e) of paragraph (J) in this table below. 

F. Details of Gross NPA 

 

(a) Segment wise: 

 

Please refer to sub-paragraph (c) of paragraph (K) in this table below.  

G. Details of Assets and Liabilities 

 

(a) Residual maturity profile wise into several bucket: 

 

Please refer to paragraph (L) in this table below.  

 

H. Additional details of loans made by housing finance company 

 

Not applicable. As no format has been prescribed for this disclosure as on the date of this Shelf Placement 

Memorandum, all required information will be provided to the BSE and SEBI on request. 

 

I. Disclosure of latest ALM statements to stock exchange 

 

Please refer to the ALM statements set out in ANNEXURE XI. 

 

J. Classification of loans according to 

(a) Type of 

Loans: 

Details of types of loans 

 

Sl. No.  Types of loans INR Crore 

1 Secured 8046.6 

2 Unsecured 0 

 Total assets under management (AUM)^^ 8046.6 

* Information disclosed at borrower level (and not by loan account).^ This includes off balance 

sheet items of INR 1312.96 Crore 

Information required at borrower level (and not by loan account as customer may have multiple 

loan accounts); ^^Issuer is also required to disclose off balance sheet items; 

(b) Denominat

ion of loans 

outstandin

g by loan-

to-value: 

Details of LTV 

 

Sl. No.  LTV (at the time of origination) Percentage of AUM 

1 Up to 50% 44.75% 

2 50-60%  17.18% 

3 60-70% 17.14% 

4 Above 70% 20.92% 

  Total 100% 
 

(c) Sector 

Exposure 

Details of sectoral exposure 

 

Sl. No.  Segment-wise break-up of AUM Percentage of AUM 

1 Retail  

A Mortgages (home loans and loans against 

property)  

94.11% 

B Gold loans  

C Vehicle finance  

D MFI  

E MSME  

F Capital market funding (loans against shares, 

margin funding) 

 

G Others 5.89% 

2 Wholesale  

A Infrastructure   

B Real estate (including builder loans) - 
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C Promoter funding  

D Any other sector (as applicable)  

E Others  

 Total 100% 
 

(d) Denominat

ion of loans 

outstandin

g by ticket 

size*: 

Details of outstanding loans category wise 

 

Sl. 

No.  
Ticket size (at the time of origination) Percentage of AUM 

1 Up to 5L 1.46% 

2 5-10L 8.17% 

3 10-15L 11.58% 

4 15-25L 21.00% 

5 25-50L 27.14% 

6 50-75L 8.83% 

7 75-100L 5.49% 

8 Above 100L 16.33% 

  Total 100% 

* Information required at the borrower level (and not by loan account as a customer may have 

multiple loan accounts) 

 

(e) Geographi

cal 

classificati

on of 

borrowers:  

Top 5 states borrower wise 

 

Sl. No. Top 5 states Percentage of AUM 

1 Gujarat 21.28% 

2 Maharashtra 20.49% 

3 Tamil Nadu 15.56% 

4 Karnataka 9.30% 

5 Rajasthan 5.89% 

  Total 72.52% 
 

K. Details of loans, overdue and classified as non-performing assets (NPA) in accordance with RBI 

stipulations 

(a) Movement 

of Gross 

NPA 

 

Movement of gross NPA* INR Crore 

Opening gross NPA 78.80 

- Additions during the year as on March 31, 2023 57.77 

- Reductions during the year as on March 31, 2023 (74.12) 

Closing balance of gross NPA 62.45 

*Please indicate the gross NPA recognition policy (Day’s Past Due): 90 

(b) Movement 

of 

provisions 

for NPA 

Movement of provisions for NPA INR Crore 

Opening balance 18.44 

- Provisions made during the year as on March 31, 2023 3.55 

- Write-off/ write-back of excess provisions  (6.23) 

Closing balance  15.76 
 

(c) Segment 

wise gross 

NPA 

Sl. No.  Segment-wise gross NPA Gross NPA (%) 

1 Retail  

A Mortgages (home loans and loans against 

property)  

0.93 

B Gold loans - 

C Vehicle finance - 

D MFI - 

E MSME - 

F Capital market funding (loans against shares, 

margin funding) 

- 

G Others - 

2 Wholesale  

A Infrastructure  - 

B Real estate (including builder loans) - 
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C Promoter funding - 

D Any other sector (as applicable) - 

E Others - 

 Total 0.93 
 

(d) NPA 

exposures 

of the 

Issuer for 

the last 

three 

financial 

years (both 

gross and 

net 

exposures) 

and 

provisionin

g made for 

the same as 

per the last 

audited 

financial 

statements 

of the 

Issuer 

                                                                                                                         (INR in Crore)  
Mar-21 Mar-22 Mar-23 

Gross exposure 64.22 78.80 62.43 

Net exposure 50.16 60.36 46.55 

Provision made 14.06 18.44 15.88 

 

 

L. Residual maturity profile of assets and liabilities (in line with the RBI format): 

Residual 

maturity 

profile of 

assets and 

liabilities 

(as per Audited Financial as on March 31, 2023)                                          INR (in Crore) 

Period 

Liabilities Assets  

Borrowings 

from banks* 

Market 

borrowings 
Advances  Investment 

Foreign 

Currency 

Assets 

Foreign 

Currency 

Liabilities 

1 day to 7 days (one month)  3.65  3.65  3.65  3.65  - - 

8 days to 14 days(one 

month)  

    
- - 

15 days to 30 days(one 

month)  

0.54  0.54  0.54  0.54  - - 

Over one month to 2 months  33.17  33.17  33.17  33.17  - - 

Over 2 months up to 3 

months  

0.04 0.04 0.04 0.04 - - 

Over 3 months to 6 months  
    

- - 

Over 6 months to 1 year  0.10  0.10  0.10  0.10  - - 

Over 1 year to 3 years  33.17  33.17  33.17  33.17  - - 

Over 3 to 5 years  - - - - - - 

Over 5 to 7 years  53.30  53.30  53.30  53.30  - - 

Over 7 to 10 years  46.16  46.16  46.16  46.16  - - 

Over 10 Years  66.35  66.35  66.35  66.35  - - 

Total 4,954.74  1,341.32 6,681.35 256.88   

       
 

 

5.20 Details of all default/s and/or delay in payments of interest and principal of any kind of term loans, 

debt securities and other financial indebtedness including corporate guarantee issued by the Issuer, in 

the past 3 years including the current financial year:  

 

 The Issuer has not defaulted and/or delayed payments of interest and principal of any kind of term loans, debt 

securities and other financial indebtedness including corporate guarantee issued by the Issuer, in the past 3 

(three) years including the current financial year. 

 

 

5.21 Financial Information 

 

(a) A columnar representation of the audited financial statements (i.e. Profit & Loss statement, Balance 

Sheet and Cash Flow statement) both on a standalone and consolidated basis for a period of three 

completed years which shall not be more than six months old from the date of the Shelf Placement 

Memorandum. 
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 The above financial statements shall be accompanied with the Auditor’s Report along with the 

requisite schedules, footnotes, summary etc. 

 

 Please refer to ANNEXURE V for the financial statements as on March 31, 2023, March 31, 2022 and March 

31, 2021 along with the auditor's report along with the requisite schedules, footnotes, summary etc. 

 

  However, if the issuer being a listed REIT/listed InvIT has been in existence for a period less than three 

completed years and historical financial statements of such REIT/InvIT are not available for some 

portion or the entire portion of the reporting period of three years and interim period, then the 

combined financial statements need to be disclosed for the periods when such historical financial 

statements are not available. 

 

  N.A. 

 

(b) Listed issuers (whose debt securities or specified securities are listed on recognised stock exchange(s)) 

in compliance with the Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, may disclose unaudited financial information for the stub period in 

the format as prescribed therein with limited review report in the placement memorandum, as filed 

with the stock exchanges, instead of audited financial statements for stub period, subject to making 

necessary disclosures in this regard in the placement memorandum including risk factors. 

 

 Please refer to ANNEXURE V for the financial statements for the year ended as on March 31, 2023, March 

31, 2022 and March 31, 2021. 

 

(c) Issuers other than unlisted REITs / unlisted InvITs desirous of issuing debt securities on private 

placement basis and who are in existence for less than three years may disclose financial statements 

mentioned at (a) above for such period of existence, subject to the following conditions: 

 

The issue is made on the EBP platform irrespective of the issue size; and 

 

The issue is open for subscription only to Qualified Institutional Buyers. 

 

Not Applicable as the Issuer has been in existence for a period of more that 3 (three) years prior to the date 

of this Shelf Placement Memorandum. 

  

5.22 Any material event/ development or change having implications on the financials/credit quality (e.g. 

any material regulatory proceedings against the Issuer/promoters, tax litigations resulting in material 

liabilities, corporate restructuring event etc.) at the time of Issue which may affect the Issue or the 

investor’s decision to invest / continue to invest in the debt securities. 

 

 The Issuer hereby declares that there has been no material event, development or change on the 

financials/credit quality (e.g. any material regulatory proceedings against the Issuer/promoters, tax litigations 

resulting in material liabilities, corporate restructuring event etc.) at the time of issue, which may affect the 

Issue or the Investor’s decision to invest/ continue to invest in the debt securities of the Issuer. 

5.23 Any litigation or legal action pending or taken by a Government Department or a statutory body 

during the last three years immediately preceding the year of the issue of prospectus against the 

promoter of the Issuer. 

 

  There has not been any material event or development or change having implications on the financials or 

credit quality (e.g. any material regulatory proceedings against the Issuer or Promoter, litigations resulting in 

material liabilities, corporate restructuring event etc.) at the time of the Issue which may affect the Issue or 

the Eligible Investor’s decision to invest or continue to invest in the Debentures.  

 

5.24 Details of default and non-payment of statutory dues. 

 

 The Issuer has not defaulted on payment of any kind of statutory dues to the GoI, state Government(s), statutory 

or regulatory bodies, authorities or departments.  
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5.25 The name(s) of the debentures trustee(s) shall be mentioned with statement to the effect that debenture 

trustee(s) has given its consent for appointment along with copy of the consent letter from the 

debenture trustee. 

 

 The Debenture Trustee of the proposed Debentures is Beacon Trusteeship Limited. Beacon Trusteeship 

Limited has given its written consent for its appointment as debenture trustee to the Issue and inclusion of its 

name in the form and context in which it appears in this Shelf Placement Memorandum and in all the 

subsequent periodical communications sent to the Debenture Holders. The consent letter from Debenture 

Trustee is provided in ANNEXURE III of this Shelf Placement Memorandum. 

 

5.26 Details of credit rating, along with the latest press release of the Credit Rating Agency in relation to 

the issue and declaration that the rating is valid as on the date of issuance and listing. Such press release 

shall not be older than one year from the date of opening of the issue. 

 

The Rating Agencies has assigned a rating of CRISIL Ratings AA+/Stable (pronounced as “CRISIL Double 

A Plus”) with “Stable” outlook by CRISIL Ratings Limited and CARE Ratings AA+/Stable” (pronounced 

as “CARE Double A Plus”) with “Stable” outlook by CARE Ratings Limited. The rating letter from the 

Rating Agency, the rating rationale from the Rating Agency and the detailed press release is provided in 

ANNEXURE II of this Shelf Placement Memorandum. The relevant Tranche Placement Memorandum shall 

contain the rating letters from the Rating Agencies which will be valid on the date of issue and listing of the 

relevant Tranche Issue of Debentures. 

 

5.27 If the security is backed by a guarantee or letter of comfort or any other document / letter with similar 

intent, a copy of the same shall be disclosed. In case such document does not contain detailed payment 

structure (procedure of invocation of guarantee and receipt of payment by the investor along with 

timelines), the same shall be disclosed in the Placement Memorandum. 

 

 Not applicable. 

 

5.28 Disclosure of cash flow with date of interest/dividend/ redemption payment as per day count 

convention  

 

(a) The day count convention for dates on which the payments in relation to the non-convertible securities 

which need to be made 

 

 Interest and all other charges, in respect of each Tranche Issue of Debentures, shall accrue based on 

actual/actual day count convention in accordance with Chapter III (Day count convention, disclosure of cash 

flows and other disclosures in the offer document) of the Listed NCDs Operational Circular. 

 

(b) Procedure and time schedule for allotment and issue of securities 

 

As set out in the relevant Tranche Placement Memorandum.  

  

 
(c) Cash flows emanating from the non-convertible securities shall be mentioned in the placement 

memorandum, by way of an illustration  

 

The cashflows emanating from the Debentures, by way of an illustration, shall be set out in the relevant 

Tranche Placement Memorandum, in the format as set out under ANNEXURE VI (Illustration of Bond 

Cashflows) of this Shelf Placement Memorandum. 

 

5.29 Name(s) of the stock exchange(s) where the non-convertible securities are proposed to be listed and the 

details of their in-principle approval for listing obtained from these stock exchange(s). If non-

convertible securities are proposed to be listed on more than one stock exchange(s) then the issuer shall 

specify the designated stock exchange for the issue. The Issuer shall specify the stock exchange where 

the recovery expense fund is being/has been created as specified by the SEBI 
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 The Debentures are proposed to be listed on the debt market segment of the BSE. The Issuer shall comply 

with the requirements of the listing agreement for debt securities to the extent applicable to it on a continuous 

basis.  

 

 The Issuer has obtained the in-principle approval for the listing of the Debentures from BSE and the same is 

annexed in ANNEXURE IX hereto. The Issuer shall also be creating the recovery expense fund as per the 

applicable SEBI regulations with BSE. 

 

 The Debentures are not proposed to be listed on more than one stock exchange. 

 

5.30 Other details 

 

(a) Creation of Debenture Redemption Reserve (“DRR”) – relevant legislations and applicability 

 

(i) The Issuer hereby agrees and undertakes that, if required under Applicable Law, it will create a 

debenture redemption reserve in accordance with the provisions of the Companies Act (and the rules 

and regulations made thereunder) and the guidelines issued by the relevant Governmental 

Authorities.  

(ii) If during the tenor of the Debentures, any guidelines are formulated (or modified or revised) by any 

Governmental Authority in respect of creation of the DRR and investment of the amounts lying 

therein, the Issuer shall abide by such guidelines and shall do all deeds, acts and things as may be 

required in accordance with Applicable Law, or as may be required.  

(iii) Where applicable, the Issuer shall submit to the Debenture Trustee a certificate duly certified by a 

chartered accountant certifying that the Issuer has transferred the required amount to the DRR at the 

end of each Financial Year.  

(iv) In addition to the foregoing, to the extent required by Applicable Law, the Issuer shall invest or 

deposit amounts up to such thresholds, and in such form and manner and within the time periods, as 

may be prescribed by Applicable Law, in respect of any amounts of the Debentures maturing in any 

Financial Year. 

 

(b) Issue / instrument specific regulations - relevant details (Companies Act, Reserve Bank of India 

guidelines etc.) 

 

  The Issue of Debentures shall be in conformity with the applicable provisions of the Companies Act including 

the relevant notified rules thereunder, the SEBI Debt Listing Regulations, the LODR Regulations, the NBFC-

HFC Directions, the SEBI Listed Debentures Circulars, and the applicable guidelines and directions issued 

by the RBI and SEBI. 

 

(c) Default in payment 

  

The Issuer agrees to pay additional interest at 2% (Two percent) per annum over the Interest Rate in respect 

of the Debentures under each Series on the Outstanding Principal Amounts from the date of the occurrence 

of a Payment Default until such Payment Default is cured or the Debenture Obligations are repaid. Such 

amounts shall be determined separately with reference to the abovementioned incremental rate and paid in 

addition to the Interest on the relevant Due Date.  

 

 

(d) Delay in listing 

In accordance with the Securities and Exchange Board of India (Issue and Listing of Non-Convertible 

Securities) Regulations, 2021 as amended from time to time, read together with the requirements in respect 

of the timelines for listing of debt securities issued on a private placement basis prescribed in Chapter VII of 

the Listed NCDs Operational Circular, the Issuer confirms that in the event there is any delay in listing of 

the Debentures under each Series beyond 3 (Three) Business Days from the date of closure of the Tranche 

Issue for the Debentures, the Issuer will pay to the Debenture Holders, penal interest of 1% (One percent) 

per annum over the Interest Rate for the period of delay from the date of closure of the Tranche Issue for the 

Debentures until the listing of the Debentures is completed. 

 

(e) Delay in allotment of Debentures 

 

(i) The Issuer shall ensure that the Debentures under each Series are allotted to the respective Debenture 
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Holders and are credited into the demat accounts of the relevant Debenture Holders within the 

timelines prescribed under the SEBI Listing Timelines Requirements. 

(ii) If the Issuer fails to allot the Debentures under each Series to the Applicants within 60 (sixty) 

calendar days from the date of receipt of the Application Money ("Allotment Period"), it shall 

repay the Application Money to the Applicants within 15 (fifteen) calendar days from the expiry of 

the Allotment Period ("Repayment Period").  

(iii) If the Issuer fails to repay the Application Money within the Repayment Period, then Issuer shall be 

liable to repay the Application Money along with interest at 12% (twelve percent) per annum from 

the expiry of the Allotment Period. 

 

(f) Tranche Issue details 

  

 As set out in the relevant Tranche Placement Memorandum. 

 

(g) Application process 

 

 The application process for each Tranche Issue is as provided in Section 8 of this Shelf Placement 

Memorandum. 

 

(h) Disclosure prescribed under PAS-4 of Companies (Prospectus and Allotment of Securities), Rules, 

2014 but not contained in this schedule, if any 

 

 All disclosures under Form No. PAS-4 of Companies (Prospectus and Allotment of Securities), Rules, 2014 

have been set out in Section 10. 

 

(i) Project details: gestation period of the project; extent of progress made in the project; deadlines for 

completion of the project; the summary of the project appraisal report (if any), schedule of 

implementation of the project 

 

 Not applicable. 

 

5.31 A statement containing particulars of the dates of, and parties to all material contracts, agreements: 

 

The following contracts, not being contracts entered into in the ordinary course of business carried on by the 

Issuer or entered into more than 2 (Two) years before the date of this Shelf Placement Memorandum, which 

are or may be deemed material, have been entered into by the Issuer.  

 

The contracts and documents referred to hereunder be material to the Issue, may be inspected at the 

Registered Office of the Issuer between 10.00 am to 4.00 pm on working days. 

 

S. No. Nature of Contract 

1 Certified true copy of the Memorandum & Articles of Association of the Issuer. 

2 

Board Resolution dated April 25, 2022 authorizing the issue of Debentures offered under the 

terms of this Disclosure Document read with the resolution dated May 08, 2023 of the banking 

and finance committee of the board of directors of the Issuer. 

3 

Resolution of the banking and finance committee of the board of directors of the Issuer 

authorizing the issue of Debentures under the relevant Series offered under this Shelf Placement 

Memorandum and the relevant Tranche Placement Memorandum. 

4 
Shareholders Resolution dated June 7, 2022 authorizing the issue of non-convertible debentures 

by the Issuer. 

5 Shareholder Resolution dated June 7, 2022 authorizing the borrowing by the Issuer. 

6 Copies of Annual Reports of the Issuer for the last three financial years. 

7 Credit rating letter from the Rating Agency along with detailed press release. 

8 
Letter from Beacon Trusteeship Limited dated May 15, 2023 giving its consent to act as 

Debenture Trustee.  

9 Letter for Register and Transfer Agent. 

10 Certified true copy of the certificate of incorporation of the Issuer. 

11 
Certified true copy of the tripartite agreement between the Issuer, the Registrar & Transfer Agent 

and the NSDL/CDSL. 
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12 Copy of application made to BSE for grant of in-principle approval for listing of Debentures. 

13 
Master Debenture Trustee Agreement to be executed by the Issuer and the Debenture Trustee 

and each Supplement to the Master Debenture Trustee Agreement. 

14 Master Debenture Trust Deed to be executed by the Issuer and the Debenture Trustee. 

15 
Each Supplement to the Master Debenture Trust Deed to be executed by the Issuer and the 

Debenture Trustee. 

  

5.32 Details of Debt Securities Sought to be Issued  

 

 The Issuer intends to raise Debentures under multiple Series, by way of issue of listed, rated, unsecured, 

subordinated, tier II, redeemable, non-convertible debentures denominated in INR in the nature of Tier II 

Capital, on a private placement basis, aggregating up to the Shelf Limit. 

 

 For further details of the Debentures, please refer to the Terms & Conditions set out in Section 5.35 (Tranche 

Issue Details) of this Shelf Placement Memorandum, as modified by the relevant Tranche Placement 

Memorandum. 

 

5.33 Issue Size 

 

The Shelf Limit is INR 230,00,00,000 (Indian Rupees Two Hundred and Thirty Crore).  

 

5.34 Utilization of the Issue Proceeds 

 

As set out in the relevant Tranche Placement Memorandum. 

 

5.35 Tranche Issue Details 

 

Security Name (Name of the 

non-convertible securities 

which 

includes (Coupon / dividend, 

Issuer Name and maturity year) 

e.g. 8.70% XXX 2015. 

As set out in the relevant Tranche Placement Memorandum. 

 

Issuer / Company Shriram Housing Finance Limited 

Type of Instrument Listed Rated Unsecured Subordinated Tier II Redeemable Non‐Convertible Debentures 

in the nature of Tier II Capital 

Nature of Instrument  Unsecured 

Seniority Subordinated 

Mode of Issue Private Placement 

Eligible Investors 1. Qualified institutional buyers (as defined under Regulation 2(1)(ss) of the Securities 

and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2018, as amended, which comprises of the following investors: 

• a mutual fund, venture capital fund, alternative investment fund and foreign venture 

capital investor registered with the SEBI;  

• foreign portfolio investor other than individuals, corporate bodies and family offices; 

• a public financial institution;  

• a scheduled commercial bank;   

• a multilateral and bilateral development financial institution;  

• a state industrial development corporation; 

• an insurance company registered with the Insurance Regulatory and Development 

Authority of India;  

• a provident fund with minimum corpus of INR 25 Crore; 

• a pension fund with minimum corpus of INR 25 Crore; 

• National Investment Fund set up by resolution no. F.No.2/3/2005-DDII dated 

November 23, 2005 of the Government of India published in the Gazette of India; 

• insurance funds set up and managed by army, navy or air force of the Union of India; 

• insurance funds set up and managed by the Department of Posts, India; and 
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• systemically important NBFCs registered with RBI having a net worth of more than 

INR 500 Crore. 

 

2. Non-qualified institutional buyers as mapped to the relevant Tranche Issue by the 

Issuer.  

Details of Arrangers (if any) As set out in the relevant Tranche Placement Memorandum. 

Listing  The Debentures to be issued under the Offer Document will be applied to get listed on 

the debt market segment of BSE within 3 (three) trading days from the issue closing date 

as mentioned in the SEBI circular SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 

2021, as amended from time to time. 

 

Delay in Listing: In case of delay in listing of the debt securities beyond 3 working days 

from the date of closure of the Issue, the Company will pay penal interest of at least 1 % 

p.a. over the coupon rate from the expiry of 3 working days from the deemed date of 

allotment till the listing of such debt securities to the investor. 

Rating of the Instrument As set out in the relevant Tranche Placement Memorandum. 

Total Issue Size As set out in the relevant Tranche Placement Memorandum. 

Anchor Portion  As set out in the relevant Tranche Placement Memorandum. 

Past Issue History As set out in the relevant Tranche Placement Memorandum. 

Base Issue and Green Shoe 

Option 

As set out in the relevant Tranche Placement Memorandum. 

Minimum Subscription As set out in the relevant Tranche Placement Memorandum. 

Option to retain 

oversubscription (Amount) 

As set out in the relevant Tranche Placement Memorandum. 

Objects of the Issue / Purpose 

for which there is requirement 

of funds and details of 

utilization of the proceeds 

As set out in the relevant Tranche Placement Memorandum. 

Details of the utilization of the 

Proceeds.  

As set out in the relevant Tranche Placement Memorandum. 

In case the Issuer is a NBFC and 

the objects of the issue entail 

loan to any entity who is a 

‘group company’ then 

disclosures shall be made in the 

following format: 

Not Applicable 

Interest/Coupon Rate As set out in the relevant Tranche Placement Memorandum. 

Step Up/Step Down Coupon 

Rate 

As set out in the relevant Tranche Placement Memorandum. 

Coupon Reset Process 

(including rates, spread, 

effective date, interest rate cap 

and floor etc.). 

As set out in the relevant Tranche Placement Memorandum. 

Process of Computing Coupon 

payment 

As set out in the relevant Tranche Placement Memorandum. 

Coupon Payment Frequency As set out in the relevant Tranche Placement Memorandum. 

Coupon Payment Dates As set out in the relevant Tranche Placement Memorandum. 

Coupon Type As set out in the relevant Tranche Placement Memorandum. 

Manner of Allocation As set out in the relevant Tranche Placement Memorandum. 

Principal Payment Frequency As set out in the relevant Tranche Placement Memorandum. 

Day Count Basis Actual / Actual  

Interest on Application Money As set out in the relevant Tranche Placement Memorandum. 

Default Interest Rate (a) In case of failure by the Issuer in the performance of its payment obligations under 

the Debentures on the relevant Due Dates, the Issuer shall be liable to pay further 

default interest which shall be calculated at 2% (Two Percent) per annum over and 

above the Coupon Rate computed on the entire obligations, outstanding on the 

Debentures, for the period commencing from the date of the default and expiring on 

the date on which the default ceases or has been remedied or waived. The default 
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interest under the terms of this paragraph may be waived by the Majority Debenture 

Holder(s) in the event the failure by the Issuer in the performance of its payment 

obligations is for the following technical reasons as set below and does not exceed 

2 (Two) Business Days from the date of such failure to pay: 

 

(i) The Due Date for such payment falls on a day which is not a Business Day. 

(ii) Payment infrastructure i.e. RTGS transfers, experiencing any downtime 

 

(b) Without prejudice to any other rights and remedies available to the Debenture 

Trustee pursuant to the terms of Transaction Documents, in case of default by the 

Issuer in the performance of any other covenants, including Financial Covenants as 

provided for in the Master Debenture Trust Deed, the Issuer shall be liable to pay 

default interest which shall be calculated at 2% (Two Percent) per annum over the 

Coupon Rate computed on the entire obligations, outstanding on the Debentures, for 

the period commencing from the date of the default and expiring on the date on 

which the default ceases or has been remedied or waived. 

 

(The default interest payable in terms of this paragraph is hereinafter referred to as the 

“Default Interest”). 

Delay Penalty  In the case of a delay in the execution of Master Debenture Trust Deed or the relevant 

Supplement to the Master Debenture Trust Deed, the Issuer shall refund the subscription 

with the agreed rate of interest or shall pay penal interest of 2% (Two Percent) per annum 

over and above the applicable Coupon Rate until such time the conditions have been 

complied with at the option of the Investor.  

Tenor  As set out in the relevant Tranche Placement Memorandum. 

Redemption Date / Maturity 

Date 

As set out in the relevant Tranche Placement Memorandum. 

NHB Approval The approval of the NHB for redemption of the Debentures, in accordance with the RBI’s 

circular number DOR.FIN.HFC.CC.No.120/03.10.136/2020-21 on “Master Direction - 

Non-Banking Financial Company - Housing Finance Company (Reserve Bank) 

Directions, 2021” dated February 17, 2021 (as amended, modified or restated from time 

to time). 

Redemption Amount At Par, INR 1,00,000 (Rupees One Lakh) per Debenture 

Redemption Premium/ 

Discount 

As set out in the relevant Tranche Placement Memorandum. 

Issue Price  INR 1,00,000 (Rupees One Lakh) per Debenture 

Pay-in Amount INR 1,00,000 (Rupees One Lakh) per Debenture 

Premium/Discount at which 

security is issued and the 

effective yield as a result of 

such Premium /discount. 

As set out in the relevant Tranche Placement Memorandum. 

Put Option Date As set out in the relevant Tranche Placement Memorandum. 

Put Option Price As set out in the relevant Tranche Placement Memorandum. 

Call Option Date As set out in the relevant Tranche Placement Memorandum. 

Call Option Price As set out in the relevant Tranche Placement Memorandum. 

Put Notification Time 

(Timelines by which the 

investor need to intimate Issuer 

before exercising the put) 

As set out in the relevant Tranche Placement Memorandum. 

Call Notification Time 

(Timelines by which the Issuer 

need to intimate investor before 

exercising the call) 

As set out in the relevant Tranche Placement Memorandum. 

Rollover Option As set out in the relevant Tranche Placement Memorandum. 

Face Value INR 1,00,000 (Indian Rupees One Lakh) per Debenture 

Minimum Application and in 

multiples of thereafter 

As set out in the relevant Tranche Placement Memorandum. 

Issue Timing As set out in the relevant Tranche Placement Memorandum. 

Issue/ Bid Opening Date As set out in the relevant Tranche Placement Memorandum. 
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Issue/ Bid Closing Date As set out in the relevant Tranche Placement Memorandum. 

Date of earliest closing of the 

issue, if any. 

As set out in the relevant Tranche Placement Memorandum. 

Pay-in Date As set out in the relevant Tranche Placement Memorandum. 

Deemed Date of Allotment As set out in the relevant Tranche Placement Memorandum. 

Issuance mode of the 

Instrument 

Demat only 

Trading mode of the Instrument Demat only 

Settlement mode of the 

Instrument 

Cheque(s)/ electronic clearing services (ECS)/credit through RTGS system/funds transfer 

to the specified bank account of the Debenture Holder. 

Depository(ies) NSDL and CDSL 

Business Day  A ‘working day’ as defined under the SEBI Debt Listing Regulations and shall refer to a 

day when commercial banks are open for business in Mumbai. 

 

Explanation: For the purpose of this definition, in respect of: 

 

• Announcement of bid/issue period: ‘Business Day’ shall mean all days, excluding 

Saturdays, Sundays and public holidays, on which commercial banks in the city as 

notified in the Tranche Placement Memorandum are open for business; 

• Time period between the Tranche Issue Closing Date and the listing of the 

Debentures on the Stock Exchange: ‘Business Day’ shall mean all trading days of the 

Stock Exchange for non-convertible securities, excluding Saturdays, Sundays and 

bank holidays, as specified by the SEBI. 

Business Day Convention If any Coupon Payment Date fall on a day, that is not a Business Day, the payment may be 

made on the following Business Day. If any principal payment date falls on a holiday, 

Principal will be payable on the previous Business Day. In case of failure of RBI’s system 

for RTGS/NEFT payment, the same will be made on the next business day. The Company 

will not be liable to pay any additional interest on account of same.  

 

The Business day convention will be in accordance with the SEBI circular 

SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021, as amended from time to time 

Disclosure of Interest/Dividend 

/ redemption dates 

Please see the section on ‘Coupon Rate’ and ‘Redemption Date’ above. 

Record Date 7 Calendar Days prior to the relevant event. (In case the date falls on a date which is not 

a Business Day as per SEBI convention, then the date prior to the date will be considered 

for Record Date) 

Description regarding Security 

(where applicable) including 

type of security 

(movable/immovable/tangible 

etc.), type of charge (pledge/ 

hypothecation/ mortgage etc.), 

date of creation of 

security/likely date of creation 

of security, minimum security 

cover, revaluation, replacement 

of security, interest to the 

debenture holder over and 

above the coupon rate as 

specified in the Trust Deed and 

disclosed in the Offer 

Document/Shelf Placement 

Memorandum. 

Not Applicable  

Transaction Documents The Issuer has executed/ shall execute the documents including but not limited to the 

following, as required, in connection with the Issue as per Latest SEBI Guidelines / 

Companies Act 2013 (as applicable) for issuance of Debentures through Private 

Placement: 

 

(a) the trustee consent letter; 
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(b) the Master Debenture Trust Deed; 

(c) the Master Debenture Trustee Agreement; 

(d) each Supplement to the Master Debenture Trustee Agreement; 

(e) each Supplement to the Master Debenture Trust Deed;  

(f) any other document that may be designated as a Transaction Document by the 

Debenture Trustee or the Debenture Holders, 

 

All transaction documents will comply with the requirements prescribed by the RBI (if 

applicable), SEBI (if applicable) and under the Companies Act, 2013 for the issuance of 

non-convertible debentures. 

Disclosure Documents 1. Shelf Placement Memorandum; 

2. The relevant Tranche Placement Memorandum 

3. The relevant Private Placement Offer Letter (Form PAS 4). 

Conditions Precedent to 

Disbursement 

The Company shall fulfil the following Conditions Precedent the satisfaction of the 

Debenture Trustee and submit Conditions Precedent documentation where applicable to 

the Debenture Trustee, prior to the Deemed Date of Allotment on a several basis for each 

Series of Debentures: 

 

(a) The Company shall have obtained all corporate approvals from the Board of 

Directors authorizing the issue of Debentures as also execution of the necessary 

documents in that behalf and a certified true copy of the resolution of the 

shareholders of the Company under Section 180(1)(c) of the Companies Act, 

2013 and the execution, delivery and performance by the Company of the 

Transaction Documents in accordance with the Companies Act, 2013, the 

Companies (Prospectus and Allotment of Securities) Rules, 2014, the 

Companies (Share Capital and Debentures) Rules, 2014 and other rules 

prescribed; 

(b) The Company shall have obtained the governmental and issued the corporate 

authorizations (including board / committee resolution permitting the issuance 

of the Debentures and the listing of the Debentures), as applicable. 

(c) Execution by the Company of the Master Debenture Trustee Agreement, 

Supplement to the Master Debenture Trustee Agreement, the Master Debenture 

Trust Deed and Supplement to the Master Debenture Trust Deed, in a form and 

manner satisfactory to the Debenture Trustee shall have taken place; 

(d) The Company shall have submitted to the Debenture Trustee, the rating letters 

from the Rating Agencies within a minimum credit rating of "AA+" with Stable 

outlook; 

(e) The Company shall have submitted to the Debenture Holders or the Debenture 

Trustee, all required documents for the purpose of satisfying its respective know 

your customer requirements; 

(f) The Company shall have submitted to the Debenture Trustee a certified true copy 

of the constitutional documents of the Company and the certificate of 

incorporation; 

(g) The Company shall have submitted to the Debenture Trustee, its audited account 

statements for the most recent financial year or audited financial half-year. 

(h) The Company shall have provided a certificate to the Debenture Trustee, 

(including board resolution permitting issuer for listing of securities), confirming 

that issuance and allotment of the Debentures would not cause any borrowing, 

or similar limit binding on the Issuer to be exceeded. 

(i) The Company shall have obtained the consent letter from the Debenture Trustee; 

(j) The Company shall provide such other undertaking as may be required by the 

Debenture Holder(s); 

(k) The Company shall ensure that all necessary approvals have been obtained for 

the Issue. 

(l) The Company shall have submitted due diligence certificate issued by the 

Debenture Trustee to BSE in accordance with the SEBI Debt Listing 

Regulations; and 

(m) The Company shall have submitted any other documents that may be requested 

by the Debenture Trustee and/or the Debenture Holders; 
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(n) Any other as defined in the Master Debenture Trust Deed and/or the Supplement 

to the Master Debenture Trust Deed. 

Conditions Subsequent to 

Disbursement 

The Issuer shall ensure that the following documents are executed/activities are 

completed as per the time frame stipulated in the Master Debenture Trust Deed on a 

several basis for each Series of Debentures: 

(a) On or prior to the utilisation of the subscription monies by the Company in 

respect of the Debentures and in any case, within 15 (Fifteen) days from the 

Deemed Date of Allotment, the Company shall file of a return of allotment on 

the issue of the Debentures in Form PAS-3 specified pursuant to Rule 12 and 14 

of the Companies (Prospectus and Allotment of Securities) Rules, 2014, along 

with the requisite fee with the Registrar of Companies; 

(b) Within 2 (Two) Business Days from the Deemed Date of Allotment, the 

Company shall ensure credit of dematerialised account(s) of the allottee(s) of the 

Debentures with the number of Debentures allotted; 

(c) Within 3 (Three) Business Days from the date of closing of the Issue, the 

Company shall list the Debentures on the BSE and obtain the listing approval 

from the BSE; 

(d) The Company shall ensure compliance with SEBI / Companies Act, 2013 (as 

applicable) for issuance of Debentures; 

(e) Any other as defined in the Master Debenture Trust Deed and/or the Supplement 

to the Master Debenture Trust Deed. 

Events of Default (including 

manner of voting /conditions of 

joining Inter 

Creditor Agreement) 

The occurrence of any one of the following events shall constitute an “Event of Default” 

by the Company on a several basis for each Series of Debentures: 

 

I. Default in redemption of debentures: 

 

Default shall have occurred in the Redemption of the Debentures as and when 

the same shall have become due and payable. Provided that, any event of non-

repayment of Redemption amount of the Debentures by the Issuer pursuant to 

the provisions of the HFC Master Directions (including not receipt of NHB 

Approval) shall not be construed to be an Event of Default. Provided further that, 

if the non-payment by the Issuer is due to the payment infrastructure i.e. RTGS 

transfers, experiencing any downtime, and such failure to pay does not exceed 2 

(Two) Business Days, the non-payment shall not be construed to be an Event of 

Default. 

 

II. Default in payment of Coupon: 

 

Any default by the Company in the payment of any instalment of Coupon of the 

Debentures, as and when the same shall have become due and payable. Provided 

that, if the non-payment by the Issuer is due to the payment infrastructure i.e. 

RTGS transfers, experiencing any downtime, and such failure to pay does not 

exceed 2 (Two) Business Days, the non-payment shall not be construed to be an 

Event of Default. 

 

III. Default in performance of covenants and conditions: 

 

Default shall have occurred in the performance of any material covenants, 

conditions or agreements on the part of the Company other than any payment 

defaults under the Master Debenture Trust Deed or the other Transaction 

Documents or deeds entered into between the Company and the Debenture 
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Holder(s)/Beneficial Owner(s)/ Debenture Trustee and the same is not cured 

within 30 (thirty) days. 

 

IV. Company ceases to carry on business: 

 

If the Company ceases with/without the consent of the Debenture Holder(s) or 

threatens (in writing) to cease to carry on its business or gives notice of its 

intention to do so. 

 

V. Inability to pay debts: 

 

If the Company is unable to or admits in writing its inability to pay its debts as 

they mature or proceedings for taking it into insolvency or liquidation have been 

admitted by any competent court or a special resolution has been passed by the 

shareholders for winding up of the Company or for filing an application to 

initiate insolvency resolution process of the Company or it is certified by the 

statutory auditors that the liabilities of the Company exceed its assets indicating 

the inability of the Company to discharge its obligations under the Master 

Debenture Trust Deed and such default has not been set right by the Company 

within 30 (thirty) days of the Company receiving a notice to this effect from the 

Debenture Trustee. 

 

VI. Proceedings against Company: 

 

The Company shall have voluntarily or involuntarily become the subject of 

proceedings under bankruptcy or insolvency law, or has suffered any action 

taken for its reorganization, insolvency, liquidation or dissolution except an 

application filed by an operational creditor of the Company for initiation of 

corporate insolvency resolution process in respect of the Company, which has 

been disputed by the Company and gets dismissed within 30 (thirty) days from 

the commencement of such proceedings; or. 

A receiver or resolution professional or liquidator is appointed or allowed to be 

appointed in respect of all or any part of the undertaking of the Company and 

the appointment has not been stayed, quashed or dismissed within 30 (thirty) 

days from the date of such appointment. 

 

VII. Misleading Information: 

 

Any information given by the Company in the Disclosure Documents, the 

Transaction Documents and/or other information furnished and/or the 

representations and warranties given/deemed to have been given by the 

Company to the Debenture Holder(s)/Beneficial Owner(s) for availing financial 

assistance by way of subscription to the Debentures is or proves to be materially 

misleading or incorrect in any material respect or is found to be incorrect. 

 

The Company shall have the right to cure the Events of Default within the cured periods 

mentioned thereunder. Further, it is hereby clarified that in case the Company fails to cure 

any of the Events of Default above within their respective cure periods in accordance 

thereof, the Debenture Trustee shall seek written instructions from the Majority 

Debenture Holders or pass a resolution by holding a meeting or through E-voting to serve 

a notice to the Company to accelerate the payments due and payable for with under the 

Master Debenture Trust Deed (“Default Notice”). If the Company fails to make payments 

required to be made pursuant to the Default Notice, the Debenture Trustee may declare 

the same as an event of default (“Event of Default”) under the terms of the Master 

Debenture Trust Deed. 

 

For the purposes of Default Notice, the Debenture Trustee shall obtain consent in writing 

of the Debenture Holders representing not less than 3/4th in value of the outstanding 

amount of the Debentures for the time being outstanding, or by a special resolution duly 

passed at the meeting of the Debenture Holders convened in accordance with the 
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provisions set out in Fourth Schedule and as per applicable regulations of the Master 

Debenture Trust Deed. 

Consequences of breach of 

covenants (as specified in the 

Master Debenture Trust Deed) 

 

Failure by the Company to comply with provisions of the Transaction Documents / or 

breach of any undertakings or covenants under the Transaction Documents, which breach, 

if capable of being cured, is not cured within 30 (thirty) days from the date of such breach 

(other than for specific Events of Default for which no cure period is prescribed under the 

Master Debenture Trust Deed), shall be construed as an Event of Default in accordance 

with the provisions of the Transaction Documents. 

Financial Covenants Tier 1 and Tier 2 Capital Adequacy Ratio to be maintained as stipulated by RBI/NHB. 

Affirmative Covenants 1. To comply with corporate governance, fair practices code prescribed by RBI 

2. Notification of any potential Event of Default or Event of Default; 

3. Obtain, comply with and maintain all licenses / authorizations in relation to the Issue 

4. Provide details of any material litigation, arbitration or administrative proceedings 

(materiality threshold to be finalized during documentation); 

5. Maintain internal control for the purpose of (i) preventing fraud on monies lent by 

the Company; and (ii) preventing money being used for money laundering or illegal 

purposes; 

6. Permit visits and inspection of books of records, documents and accounts to 

debenture holders as and when required by them;  

7. Comply with any monitoring and/or servicing requests from Debenture Holders. 

Negative Covenants Not declaring any dividend to the shareholders in any year until the Company has paid or 

made satisfactory provision for the payment of the instalments of principal and interest 

due on the Debentures. 

Creation of recovery expense 

fund 

The Issuer shall create a recovery expense fund in accordance with the applicable SEBI 

regulations, including but not limited to the SEBI Debenture Trustee Operational 

Circular. 

Provisions related to Cross 

Default Clause 

Not applicable. 

Risk Factors pertaining to the 

Issue 

As mentioned in the Shelf Placement Memorandum under captioned “Risk Factor”. 

Role and Responsibilities of 

Trustee 

To oversee and monitor the overall transaction for and on behalf of the Debenture 

Holder(s). 

 

Representation and warranties 1. The Company is a “housing finance company” and is registered with National 

Housing Bank and is under the regulation by RBI and supervision of the National 

Housing Bank; 

2. No Event of Default has occurred and is continuing on the date of this transaction; 

3. Binding obligation of Transaction Documents; 

4. No conflict with other obligations / constitutional documents; 

5. No litigation, arbitration, investigative or administrative proceedings of or before 

any court, arbitral body or agency which, if adversely determined, will have a 

Material Adverse Effect, have been started, pending or threatened against the 

Company; 

6. The Company has the power and authority to issue the Debentures under the relevant 

Series and such Transactions Documents are valid and admissible in evidence in 

courts in Mumbai, India; 

7. The Company has good and marketable title to, or valid leases and licences of or is 

otherwise entitled to use, all material assets necessary or desirable for it to carry on 

its business as it is being or is proposed to be conducted. 

And as set out in greater detail in the Transaction Documents. 

Governing Law and Jurisdiction This Term Sheet shall be governed and construed exclusively in accordance with the laws 

of India and any disputes arising there from shall be subject to the jurisdiction of 

appropriate courts and tribunals at Mumbai, India. 

Transaction Costs As set out in the relevant Tranche Placement Memorandum. 

Due Diligence Certificate The Issuer shall submit the due diligence certificate provided by the Trustee, to BSE in 

accordance with the applicable SEBI regulations, including but not limited to the SEBI 

Debt Listing Regulations.  

Taxes, Duties, Costs and 

Expenses 

Relevant taxes, duties and levies are to be borne by the Issuer. The charges / fees and any 

amounts payable under the Debentures by the Issuer as mentioned herein do not 
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include any applicable taxes, levies including service tax etc. and all such impositions 

shall be borne by the Issuer additionally. 

Manner of bidding  As set out in the relevant Tranche Placement Memorandum. 

Manner of Settlement Through Indian Clearing Corporation Limited (ICCL) 

Settlement Cycle As set out in the relevant Tranche Placement Memorandum. 

Manner of allotment As set out in the relevant Tranche Placement Memorandum. 

Minimum Bid Lot  As set out in the relevant Tranche Placement Memorandum. 

Terms of raising of securities Mode of Payment NEFT / RTGS 

Mode of 

Repayment 

Electronic clearing services (ECS)/credit through RTGS 

system/funds transfer. 
 

The Company shall provide a half-yearly certificate regarding compliance with all the covenants, in respect of listed non-

convertible debt securities, by the statutory auditor, along with the half-yearly financial results. 

 
Note:  If there is any change in Interest Rate pursuant to any event then such new Interest Rate and events which lead to such change shall be disclosed.  

The list of documents which has been executed in connection with the issue and subscription of Debentures under each Series are set out in Section 

5.31 of the Shelf Placement Memorandum. 

The Outstanding Principal Amount and Interest on the Debentures is unsecured. The recovery of 100% of the amount of the Debentures shall depend 

on the market scenario prevalent at the time of enforcement. 

The Issuer will provided granular disclosures in the relevant Tranche Placement Memorandum, with regards to the “Object of the Issue” including 

the percentage of the issue proceeds earmarked for each of the “Object of the Issue”.  
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SECTION 6: DISCLOSURES PERTAINING TO WILFUL DEFAULT 

 

The following disclosures shall be made if the Issuer or its Promoter or director is declared wilful defaulter: 

 

(A) Name of the bank declaring the entity as a Wilful Defaulter: Not applicable. 

 

(B) The year in which the entity is declared as a Wilful Defaulter: Not applicable. 

 

(C) Outstanding amount when the entity is declared as a Wilful Defaulter: Not applicable. 

 

(D) Name of the entity declared as a Wilful Defaulter: Not applicable. 

 

(E) Steps taken, if any, for the removal from the list of wilful defaulters: Not applicable. 

 

(F) Other disclosures, as deemed fit by the Issuer in order to enable investors to take informed decisions: 

Not applicable. 

 

(G) Any other disclosure as specified by SEBI: Not applicable. 
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SECTION 7: TRANSACTION DOCUMENTS AND KEY TERMS 

 

7.1 Transaction Documents 

 

The following documents shall be executed in relation to the Issue (“Transaction Documents”): 

 

a. Master Debenture Trustee Agreement, which will confirm the appointment of Beacon Trusteeship Limited 

as the Debenture Trustee (“Master Debenture Trustee Agreement”); 

 

b. Master Debenture Trust Deed, which will set out the terms upon which the Debentures are being issued and 

shall include the representations and warranties and the covenants to be provided by the Issuer (“Master 

Debenture Trust Deed”);  

 

c. Supplement to the Master Debenture Trust Deed which will set out the terms of each Tranche Issue for each 

Series of Debentures being issued under the relevant Tranche Placement Memorandum;  

 

d. Supplement to the Master Debenture Trustee Agreement setting out the terms of appointment of the 

Debenture Trustee for each Tranche Issue for each Series of Debentures being issued under the relevant 

Tranche Placement Memorandum and 

 

e. Such other documents as agreed between the Issuer and the Debenture Trustee. 

 

7.2 REPRESENTATIONS AND WARRANTIES OF THE ISSUER 

 

For each Series on a separate basis, on the date of the Master Debenture Trust Deed, the date of the relevant 

Supplement to the Master Debenture Trust Deed, the Deemed Date of Allotment of the relevant Series and on each 

date until the Final Settlement Date of the relevant Series of Debentures, the Issuer makes the representations and 

warranties to the Debenture Trustee as set out below: 

 

1. Status 

 

The Issuer is a company, duly incorporated and validly existing under the law of its jurisdiction of 

incorporation, and has the right to own its assets and carry on its business as it is being conducted, under the 

law of its India. 

 

2. Binding Obligations 

 

The obligations expressed to be assumed by the Issuer under each of the Transaction Documents, to which it 

is a party, are legal, valid, binding and enforceable obligations.  

 

3. Regulations 

 

The Issuer is a “housing finance company” and is registered with National Housing Bank and is under the 

regulation by RBI and supervision of the National Housing Bank in accordance with the Applicable Laws.  

 

4. Non-Conflict with Other Obligations 

 

The entry into and performance by the Issuer of, and the transactions contemplated by, the Transaction 

Documents to which it is a party, do not and will not conflict with (i) any Applicable Law or order, writ, 

injunction or decree of any court or Governmental Authority having jurisdiction over the Issuer; or (ii) its 

constitutional documents; or (iii) any document, instrument, agreement or obligation by which it is bound.  

 

5. Power and Authority 

 

The Issuer has the power and authority to enter into, perform and deliver, and has taken all necessary action 

to authorise its entry into, and the performance and delivery, of the Transaction Documents to which it is or 

shall be a party, and the transactions contemplated by those Transaction Documents. The Issuer has procured 

the corporate authorisations, including resolutions of its shareholders required to be obtained by it in respect of 

the issuance of the relevant Series of Debentures.  
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6. Validity and Admissibility in Evidence 

 

All authorisations required or desirable to make the Transaction Documents to which the Issuer is a party, 

admissible in evidence in its jurisdiction of incorporation, have been obtained or effected and are in full force 

and effect. All stamp duty has been paid on the Transaction Documents which are valid and admissible in 

evidence in courts in Mumbai, India.  

 

7. Compliance with Laws 

 

The Issuer is in compliance with Applicable Laws, with all Tax laws in all jurisdictions in which it is subject 

to Tax, and is not subject to any present liability by reason of non-compliance with such Applicable Law as 

would affect the ability of the Issuer to conduct the business. The Issuer has paid all Taxes due and payable 

by it (save and except for the Tax claims which are being contested by the Issuer in good faith before 

appropriate forums and has been disclosed to the Debenture Trustee in writing) and no claims have been 

asserted or are being asserted against it in respect of Taxes as would affect the ability of the Issuer to conduct 

its business.  

 

8. No Event of Default 

 

(i) No Event of Default under the relevant Series is continuing or might be expected to result from the 

entering into or performance by the Issuer of any of the Transaction Documents. 

 

(ii) No other event or circumstance is outstanding which constitutes (or would to the best of the 

knowledge of the Issuer do so with the expiry of the cure period/grace period, the giving of notice, 

the making of any determination, the satisfaction of any other condition or any combination of any 

of the foregoing) an Event of Default under the relevant Series (howsoever described) under any 

other lending agreement or instrument which is binding on it or to which its assets are subject.  

 

9. No Misleading Information 

 

(i) Any factual information provided by or on behalf of the Issuer in connection with the issue of the 

relevant Series of Debentures are true and accurate in all material respects as at the date it was 

provided or as at the date (if any) at which it is stated. 

(ii) Nothing has been omitted from any information provided to the Debenture Trustee and no 

information has been given or withheld that results in such information being untrue or misleading 

in any material respect.  

(iii) Any expressions of opinion or intention provided by or on behalf of the Issuer in writing in 

connection with the Transaction Documents are: (i) fair and reasonable; (ii) expressed and made in 

good faith; (iii) arrived at after due and careful consideration and inquiry; and (iv) genuinely 

represent its views as at the date on which they are provided. 

 

10. Financial Statements 

 

(i) The Issuer maintains and shall maintain accurate business and financial records and prepares all 

financial statements or management accounts in accordance with the Accounting Standards 

consistently applied. 

(ii) The Financial Year end of the Issuer is 31 March of each calender year.  

(iii) The financial statements or management accounts of the Issuer give a true and fair view of its 

financial condition and operations as at the end of and for the relevant Financial Year. 

(iv) As at the date of the most recent financial statements, the Issuer does not have any Financial 

Indebtedness (whether arising under contract or otherwise and regardless of whether or not 

contingent) which was not disclosed by those financial statements (or by the notes thereto) or 

reserved against therein, nor any unrealised or anticipated losses which were not so disclosed or 

reserved against. 

(v) There has been no material adverse change in the financial condition or business of the Issuer since 

the preparation of its relevant financial statements. 
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11. Indebtedness  

 

  As at the date of the financial statements or management accounts most recently delivered to the Debenture 

Trustee of the Issuer, the Issuer has no indebtedness (whether arising under contract or otherwise and 

regardless of whether or not contingent) or contingent liability, which was not disclosed by those financial 

statements or management accounts (or by the notes thereto) or reserved against therein, nor any unrealised 

or anticipated losses which were not so disclosed or reserved against. 

 

12. Legal and Beneficial Ownership 

 

  The Issuer has good and marketable title to, or valid leases and licenses of or is otherwise entitled to use, all 

assets necessary or desirable for it to carry on its business as it is being conducted and has not received any 

notice of acquisition or requisition of any of its assets or for any claim from any Governmental Authority in 

respect thereof and has not received any notice of any proceedings pending or initiated against it in respect 

of acquisition or requisition of its assets. 

 

13. Execution 

 

The execution and performance of the Transaction Documents by the Issuer is lawful and does not constitute 

a default, acceleration or termination of any other agreement to which the Issuer is a party or breach of any 

judgment, decree, order or award.  

 

14. No Proceedings Pending or Threatened 

 

(i) No litigation, arbitration, investigative or administrative proceedings of or before any court, arbitral 

body or agency which, if adversely determined, will have a Material Adverse Effect, have been 

started, pending or threatened against the Issuer. 

(ii) No criminal proceedings have been started, pending, or threatened in writing against any directors 

or managerial personnel of the Issuer in connection with their role in the business of the Issuer. 

 

15. Title 

 

The Issuer has good and marketable title to, or valid leases and licences of or is otherwise entitled to use, all 

material assets necessary or desirable for it to carry on its business as it is being or is proposed to be 

conducted.  

 

16. Authorised Signatories 

 

Each Person specified as an authorised signatory of the Issuer in any documents delivered to the Debenture 

Trustee pursuant to the Transaction Documents, is, subject to any notice to the contrary delivered to the 

Debenture Trustee, authorised to sign all documents and notices on behalf of the Issuer. 

 

17. Authorisations 

 

All Authorisations required or desirable: 

 

(i) to enable the Issuer to lawfully enter into, exercise its rights and comply with its obligations in the 

Transaction Documents to which it is a party; 

(ii) to make the Transaction Documents to which the Issuer is a party admissible in evidence in its 

jurisdiction of incorporation; 

(iii) to ensure the obligations of the Issuer under the Transaction Documents to which it is a party are 

legal, valid, binding and enforceable, 

 

have been obtained or effected and are in full force and effect, and each such Authorisation is being 

complied with. 
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18. No Filing or Stamp Taxes 

 

Other than: 

 

(i) the filing of the relevant Disclosure Documents with the Stock Exchange, for the relevant Series of 

Debentures; 

(ii) payment of stamp duty (which has already been made and is evidenced on the face of each 

Transaction Document); 

(iii) the filing of forms or registrations with the Registrar of Companies and registrations with the 

Information Utility pursuant to the IBC, 

 

it is not necessary that any Transaction Document be filed, recorded or enrolled with any court or other 

authority or that any stamp, registration, notarial or similar taxes or fees be paid on or in relation to any 

Transaction Document or the transactions contemplated thereunder. 

 

19. Taxes 

 

(i) The Issuer has: (i) paid all Taxes required to be paid by it other than any Taxes being contested by 

it in good faith and in accordance with the relevant procedures and for which adequate reserves are 

being maintained in accordance with Applicable Law; and (ii) made all Tax filings required to be 

made by it, within the time period allowed for payment or filing, as the case may be. 

(ii) The Issuer is not required to make any Tax Deduction from any payment it may make under any of 

the Transaction Documents unless Tax Deduction is required by Applicable Law and the same has 

been notified by the Issuer to the Debenture Trustee under the Master Debenture Trust Deed or the 

relevant Supplement to the Master Debenture Trust Deed. 

 

20. No Default 

 

  No Event of Default under the relevant Series is continuing or might reasonably be expected to result from 

the entering into or performance by the Issuer of its obligations under any Transaction Document to which it 

is a party. 

 

21. Defaulter’s List 

 

The names of the Issuer and/ or its directors do not figure in any list of defaulters circulated by the RBI or 

any bank or financial institution nor do the names of its directors appear in caution list issued by RBI/ Export 

Credit Guarantee Corporation / Director General of Foreign Trade.   

 

22. Remuneration / expenses of Debenture Trustee 

 

 The remuneration, fees and expenses payable to the Debenture Trustee pursuant to the terms of the 

Transaction Documents arises on account of the provision of services by the Debenture Trustee and the 

obligations undertaken by the Debenture Trustee under the Transaction Documents are in the nature of 

service.  

 

23. Ranking  

 

The Issuer’s payments obligations for the relevant Series of Debentures under the Transaction Documents 

shall be superior to the claims of the investors in preference shares and equity shares in that order but shall 

be subordinated to the claims of all other creditors and rank pari passu with the claims of all its other 

unsecured and subordinated creditors, except for obligations mandatorily preferred by Applicable Law. 

 

The Outstanding Principal Amounts of the relevant Series of Debentures, Interest due, if any, (inclusive of 

Default Interest where applicable) and all other monies shall, as between the holders of the relevant Series of 

Debentures, rank pari passu inter se without any preference or priority whatsoever on account of the Issue 

Opening Date or Deemed Date of Allotment in respect of the relevant Tranche Issue or otherwise.  

 

The Debenture Holder(s) under the relevant Series shall be entitled to their Debentures free from any equities 

or cross claims by the Issuer against the original or any intermediate holders thereof. 
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7.3 COVENANTS OF THE ISSUER 

 

7.3.1. AFFIRMATIVE COVENANTS  

 

For each Series on a separate basis, the following covenants will be maintained and complied with in full at all times 

by the Issuer until the Final Settlement Date for the relevant Series (“General Covenants”):  

 

1. Authorisations 

 

(a) The Issuer shall promptly (i) obtain, comply with and do all that is necessary to maintain in full 

force and effect; and (ii) supply certified copies to the Debenture Trustee of, any Authorisation 

required under any law or regulation to enable it to perform its obligations under any Transaction 

Documents (including, in connection with any payment to be made thereunder) and to ensure the 

legality, validity, enforceability or admissibility in evidence in its jurisdiction of incorporation or in 

courts of India of any Transaction Document or otherwise required for carrying on its business as it 

is being conducted. 

(b) The Issuer shall make all necessary filings of the resolutions and other Authorisations to comply 

with and do all that is necessary to maintain in full force and effect and supply certified copies to 

the Debenture Trustee of proof of filing of such Authorisation as required under any law or 

regulation. 

(c) The Issuer shall preserve and maintain its legal existence and shall maintain the Authorisations and 

other rights, franchises, privileges, licenses and consents necessary for the maintenance of its 

corporate existence, the conduct of its affairs, its business and implementation thereof. 

 

2. Compliance with Laws 

 

(a) The Issuer shall comply in all respects with Applicable Law to which it may be subject. 

(b) Without prejudice to the generality of sub-paragraph (a) above, the Issuer shall comply in all 

respects with any circular, guideline, direction, notification or rule issued by any Governmental 

Authority, with respect to the issuance of the relevant Series of Debentures. 

(c) The Issuer will preserve its corporate status.  

  

3. Credit Rating 

 

The Issuer shall ensure that the rating obtained from the Rating Agencies in relation to the relevant Series of 

Debentures, is periodically reviewed at least once a year or such other frequency as prescribed under 

Applicable Law, by a credit rating agency registered with SEBI and any revision in each of the ratings shall 

be promptly disclosed by the Issuer to the Stock Exchange where the relevant Series of Debentures are listed. 

 

4. Ranking 

 

The Issuer’s payments obligations for the relevant Series of Debentures under the Transaction Documents 

shall be superior to the claims of the investors in preference shares and equity shares in that order but shall 

be subordinated to the claims of all other creditors and rank pari passu with the claims of all its other 

unsecured and subordinated creditors, except for obligations mandatorily preferred by Applicable Law. 

 

The Outstanding Principal Amounts of the relevant Series of Debentures, Interest due, if any, (inclusive of 

Default Interest where applicable) and all other monies shall, as between the holders of the relevant Series of 

Debentures, rank pari passu inter se without any preference or priority whatsoever on account of the Issue 

Opening Date or Deemed Date of Allotment in respect of the relevant Tranche Issue or otherwise.  

 

The Debenture Holder(s) under the relevant Series shall be entitled to their Debentures free from any equities 

or cross claims by the Issuer against the original or any intermediate holders thereof. 

 

5. Taxes 

 

 The Issuer shall:  
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(a)  pay all Taxes required to be paid by it other than any Taxes being contested by it in good faith and 

in accordance with the relevant procedures and for which adequate reserves are being maintained in 

accordance with Applicable Law; and 

 (b)  make all Tax filings required to be made by it, within the time period allowed for payment or filing, 

as the case may be. 

 

6. Transaction Documents 

 

The Issuer shall execute all the Transaction Documents within the stipulated timelines. In the event of failure 

to execute the Transaction Documents within such timelines as may be specified under the Master Debenture 

Trust Deed or the relevant Supplement to the Master Debenture Trust Deed, the Issuer shall pay Default 

Interest to the Debenture Holder(s) under the relevant Series, over and above the Interest until the execution 

of such Transaction Document. 

 

7. Grievance Redressal 

 

The Issuer undertakes that it shall apply for SEBI Redress System (SCORES) authentication in the format 

specified by SEBI and shall use the same for all issuance of the relevant Series of Debentures. 

 

8. Fair and Equitable Treatment 

 

The Issuer shall ensure that it treats all applicants to the Issue in a fair and equitable manner as per the 

procedures as may be specified by SEBI. The Issuer shall not employ any device, scheme or artifice to defraud 

in connection with the subscription or allotment of the relevant Series of Debentures which are listed or 

proposed to be listed on the Stock Exchange. 

 

9. Fair Practices  

 

The Issuer shall comply with corporate governance, fair practices code prescribed by the RBI. 

 

10. Internal Controls 

 

The Issuer must maintain internal control for the purpose of: (i) preventing fraud on monies lent by the Issuer; 

and (ii) preventing money being used for money laundering or illegal purposes.  

 

7.3.2. NEGATIVE COVENANT 

 

For each Series on a separate basis, the Issuer shall until the Final Settlement Date of the relevant Series of Debentures, 

not do or undertake the following as set out below (“Negative Covenant”) without the prior written consent of the 

Majority Debenture Holder(s) under the relevant Series of Debentures and the Debenture Trustee:  

 

1. Restriction on Dividend 

 

The Issuer shall not declare any dividend to the shareholders in any year until the Issuer has paid or made 

satisfactory provision for the payment of the instalments of Outstanding Principal Amounts and Interest 

due on the relevant Series of Debentures. 

 

7.3.3. INFORMATION COVENANTS 

 

1. Within 45 (Forty Five) calendar days from the end of each Financial Quarter, submit to the Debenture Trustee 

and Debenture Holder(s) under the relevant Series:  

 

(a) Information on financial statements of the Issuer  

(b) Financial and other covenant compliance certificate signed by the chief financial officer or 

authorized signatory of the Issuer;  

(c) Shareholding pattern of the Issuer;  

 

2. The Issuer shall provide to the Debenture Trustee and Debenture Holder(s) under the relevant Series all event 

based reports in the event of changes initiated by the Issuer requiring approval of the Board and having any 

impact on the relevant Series of Debentures or Debenture Holder(s) under the relevant Series within the 
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following timeframe: (a) within 5 (Five) calendar days of approval of the Board (if Board approval is required 

under Applicable Laws in relation to the relevant information or reports); and (b) in all others cases, such 

reports or information will be provided within 15 (Fifteen) calendar days:   

 

3. The Issuer shall promptly, upon the occurrence of such event, inform the Debenture Trustee and Debenture 

Holder(s) under the relevant Series of:  

 

(a) any major or significant change in composition of its Board;  

(b) any event which may amount to change in control as defined in the Securities and Exchange Board 

of India (Substantial Acquisition of Shares and Takeovers) Regulations 2011, as amended; (iii) any 

change in the shareholding structure promptly upon the occurrence of such event;  

(c) any change in statutory auditors promptly upon the occurrence of such event;  

(d) any material changes in accounting policy promptly upon the occurrence of such event;  

(e) any material change in the constitutional documents of the Issuer that are prejudicial to the interests 

of the Debenture Holder(s) under the relevant Series promptly upon the occurrence of such event;  

(f) any new segment of business other than the business carried out by the Issuer as at the date of the 

Debenture Trust Deed promptly upon the occurrence of such event;  

(g) any event which has a Material Adverse Effect promptly upon the occurrence of such event;  

(h) any material dispute, litigation, investigation, arbitration, administrative action or other proceeding 

pending or filed against the Issuer and for these purposes, “material” means arbitration or 

administrative proceedings which for these purposes means an amount in excess of Rs. 

100,00,00,000 (Rupees One Hundred Crore); 

(i) any moratorium or any other action taken by the RBI or any other winding up or liquidation 

proceedings promptly upon the occurrence of such event;  

(j) any application for commencement of insolvency resolution process under the IBC in the National 

Company Law Tribunal or as permitted by Applicable Law and before any other forum by the Issuer 

or any creditor of the Issuer promptly upon the occurrence of such event. 

 

4. The Issuer shall at the end of every Financial Quarter within 45 (Forty Five) calendar days of the respective 

Financial Quarter or within 7 (Seven) calendar days of the relevant Board meeting whichever is earlier, 

submit to the Debenture Trustee a report confirming /certificate confirming the following:  

 

(a) Updated list of names and addresses of all the Debenture Holder(s) under the relevant Series and 

the number of the relevant Series of Debentures held by the Debenture Holder(s) under the relevant 

Series; 

(b) Details of Interest due under the relevant Series of Debentures but unpaid, if any, and reasons for 

the same;  

(c) Details of payment of Interest made on the relevant Series of Debentures in the immediately 

preceding calendar Financial Quarter; and 

(d) The number of grievances pending at the beginning of the Financial Quarter, the number and nature 

of grievances received from the Debenture Holder(s) under the relevant Series during the Financial 

Quarter, resolved/disposed of by the Issuer in the Financial Quarter and those remaining unresolved 

by the Issuer and the reasons for the same.  

 

5. The Issuer shall also submit a certificate from a statutory auditor for every second Financial Quarter and 

fourth Financial Quarter certifying compliance  with  the  covenants  of  the Transaction Documents and the 

Disclosure Documents and any other covenants in respect of listed non-convertible debt securities in  the 

manner  as  may  be  specified  by  SEBI  from time to time. 

 

6. The Issuer shall promptly submit to the Debenture Trustee any information, as required by the Debenture 

Trustee including but not limited to the following: 

 

(a) at the end of each year, a certificate from the statutory auditors with respect to the use of the proceeds 

raised through the Tranche Issue for the relevant Series of Debentures. Such certificate shall be 

provided at the end of each year until the funds are fully utilized;  

(b) by no later than 30 (Thirty) calendar days from the Deemed Date of Allotment for the relevant Series 

or within such timelines as prescribed under Applicable Law, a certificate signed by an authorised 

officer of the Issuer confirming credit of dematerialized Debentures under the relevant Series into 

the depository accounts of the Debenture Holder(s) under the relevant Series within the timelines 

prescribed under the Applicable Laws; 
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(c) a half-yearly certificate along with half yearly results from the statutory auditor regarding 

compliance with all the covenants of the Master Debenture Trust Deed and the relevant Supplement 

to the Master Debenture Trust Deed along with the half-yearly financial results; 

(d) upon there being any change in the credit rating assigned to the Debentures, as soon as reasonably 

practicable thereafter, a letter notifying the Debenture Trustee of such change in the credit rating of 

the Debentures, and further also inform the Debenture Trustee promptly in case there is any default 

in timely payment of Interest or Redemption Amount or both, or there is a breach of any covenants, 

terms or conditions by the Issuer in relation to the Debentures under any Transaction Documents; 

(e) a copy of all notices, resolutions and circulars relating to:  

(i) new issue of non-convertible debt securities at the same time as they are sent to 

shareholders/ holders of non-convertible debt securities; 

(ii) the meetings of holders of non-convertible debt securities at the same time as they are sent 

to the holders of non-convertible debt securities or advertised in the media including those 

relating to proceedings of the meetings;  

(f) intimation to the Debenture Trustee (along with the stock exchange), if any of the following 

proposals being placed before the Board:  

(i) any alteration in the form or nature or rights or privileges of the Debentures; 

(ii) any alteration in the due dates on which Interest on the Debentures or the Redemption 

Amount is payable; and / or  

(iii) any other matter affecting the rights and interests of the Debenture Holder(s) under the 

relevant Series is proposed to be considered. 

 

7. The Issuer disclose information as required pursuant to the SEBI Operational Framework Circular. In this 

respect: 

 

(a) The Issuer shall notify to the Stock Exchange, Depositories and Debenture Trustee the status of 

payment of Debentures within 1 (One) Stock Exchange Working Day of the Redemption Date.  

 

(i) While notifying the status of payment to the Debenture Trustee(s), the Issuer shall also 

notify to the Debenture Trustee(s) that it has informed the status of payment or otherwise 

to the Stock Exchange and Depositories.  

(ii) If notices of the status of payment of the Debentures is not received by the Stock Exchange 

and Depositories within the required timeline, transactions in such Debentures will 

continue to be restricted and such restrictions will continue until any further notification is 

received from the Issuer or the Debenture Trustee regarding the status of payment of such 

Debentures. 

 

(b) The Issuer will inform the Stock Exchange, Depositories and Debenture Trustee(s) latest by the 2nd 

(Second) Stock Exchange Working Day of April of each Financial Year on the updated status of 

payment of the Debentures. 

 

(c) If applicable, in case of any developments or events that impact the status of default of the 

Debentures (including restructuring of the Debentures, insolvency proceedings or any other 

applicable event), the Issuer or the Debenture Trustee shall notify the Stock Exchange and 

Depositories within 1 (One) Stock Exchange Working Day of such development. 

 

8. The Issuer shall promptly inform the Debenture Trustee the following details (if any): 

 

(a) corporate debt restructuring,  

(b) fraud/defaults by Promoter or key managerial personnel or by the Issuer or arrest of key managerial 

personnel or Promoter; and / or 

(c) reference to National Company Law Tribunal or insolvency petitions (if any) filed by any creditor 

of the Issuer or any winding up applications or petitions are made. 

 

9. In accordance with Regulation 52 of SEBI LODR Regulations, the Issuer shall submit to Stock Exchange for 

dissemination along with the quarterly or annual financial results, the following line items along with the 

financial results. 

 

(a) debt-equity ratio;  

(b) debt service coverage ratio;  
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(c) interest service coverage ratio; 

(d) outstanding redeemable preference shares (quantity and value) (if any and if applicable);  

(e) capital redemption reserve/debenture redemption reserve;  

(f) net worth;  

(g) net profit after tax; and  

(h) earnings per share; 

(i) current ratio; 

(j) long term debt to working capital; 

(k) bad debts to account receivable ratio; 

(l) current liability ratio; 

(m) total debts to total assets; 

(n) debtor’s turnover; 

(o) inventory turnover; 

(p) operating margin (%); 

(q) net profit margin (%); and 

(r) sector specific equivalent ratios, as applicable. 

 

10. The Issuer shall notify the Debenture Trustee of any Event of Default and/ or Potential Event of Default (and 

the steps, if any, being taken to remedy it) promptly upon becoming aware of its occurrence. 

 

11. The Issuer shall furnish to the Debenture Trustee details of all grievances received from the Debenture 

Holder(s) under the relevant Series and the steps taken by the Issuer to redress the same. At the request of 

any Debenture Holder(s) under the relevant Series, the Debenture Trustee shall, by notice to the Issuer call 

upon the Issuer to take appropriate steps to redress such grievance and shall, if necessary, at the request of 

any Debenture Holder(s) under the relevant Series representing not less than one-tenth in value of the nominal 

amount of the Debentures for the time being outstanding, call a meeting of the Debenture Holder(s) under 

the relevant Series. 

 

12. The Issuer shall inform the Debenture Trustee, of any amalgamation, demerger, merger or corporate 

restructuring or reconstruction scheme proposed by the Issuer. 

 

13. In accordance with Regulation 52 (7) of SEBI LODR Regulations, the Issuer shall submit to Stock Exchange 

for dissemination within 45 (Forty Five) calendar days from the end of every quarter, a statement indicating 

utilisation of the proceeds of the Debentures, which shall be continued to be given till such time the issue 

proceeds have been fully utilised or the purpose for which these proceeds were raised has been achieved. 

 

14. The Issuer will file with the Stock Exchange, the prescribed statements, financial statements within the 

timelines prescribed under with Regulation 52 of the SEBI LODR Regulations. 

 

15. The Issuer will submit the information as set out under Regulation 56 of the SEBI LODR Regulations.  

 

16. The Issuer will, within 15 (Fifteen) calendar days from the end of each half year, disclosure the information 

as mandated under the SEBI Operational Framework Circular to the Stock Exchange and Depository.  

 

17. The Issuer will provide information in respect of the Interest or Redemption Amount by giving information 

to the Debenture Trustee, Stock Exchange, and on the Issuer’s website as required under Applicable Law. 

 

18. The Issuer will submit information to the Stock Exchange on a periodical basis and/or ‘as and when’ basis, 

as set out in the SEBI Operational Framework Circular. 

 

19. The Issuer shall give prior intimation to the Stock Exchange with a copy to the Debenture Trustee at least 11 

(Eleven) Business Days before the date on and from which the Interest on Debentures, and the Redemption 

Amount of Debentures becomes payable or within such timelines as prescribed under Applicable Law. 

 

20. The Issuer will provide documents as may be required for the Debenture Trustee to comply with its 

obligations of due diligence and monitoring on a continuous and periodic basis respectively, and submit 

reports or certifications, under Applicable Laws.  
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21. The Issuer will provide information to the Debenture Trustee as required under the Act, the Companies (Share 

Capital and Debentures) Rules, 2014 as amended, the Debenture Trustee Regulations, SEBI Debenture 

Trustee Operational Circular, SEBI LODR Regulations, and other Applicable Laws. 

 

22. The Issuer will provide a statutory auditor's certificate on a half yearly basis (to be provided along with 

financial results), pursuant to Regulation 56(1)(d) of the SEBI LODR Regulations, confirming that the issue 

proceeds have been utilized, and the Issuer is complied with the covenants, each as set out in the Placement 

Memorandum, Private Placement Offer Letter or Transaction Documents. 

 

23. The Issuer shall promptly supply certified copies to the Debenture Trustee of any authorisation required under 

any law or regulation to enable it to perform its obligations under the Transaction Documents (including, 

without limitation, in connection with any payment to be made hereunder) and to ensure the legality, validity, 

enforceability or admissibility in evidence in its jurisdiction of incorporation of the Transaction Documents.   

 

24. The Issuer shall supply to the Debenture Trustee (sufficient copies for all Debenture Holder(s) under the 

relevant Series if the Debenture Trustee so requests), half yearly financial results within 45 (Forty Five) 

calendar days from the end of each half year. 

 

25. In the event of initiation of a ‘forensic audit’ (by whatever name called) in respect of the Issuer, the Issuer 

shall provide the information and make requisite disclosures to the Stock Exchange, in accordance with the 

SEBI LODR Regulations, including but not limited to: (a) the fact of initiation of forensic audit along-with 

name of entity initiating the audit and reasons for the same, if available; and (b) final forensic audit report 

(other than for forensic audit initiated by regulatory or enforcement agencies) on receipt by the Issuer along 

with comments of the management, if any. 

 

26. The Issuer shall submit to the Debenture Trustee/stock exchange and the Debenture Holder(s) under the 

relevant Series correct and adequate information (in the manner and format as requested by them or as 

required by Applicable Law) and within the time lines and procedures specified in the SEBI Regulations, 

Act, circulars, directives and/or any other Applicable Law. 

 

27. The Debenture Trustee and/or the Debenture Holder(s) under the relevant Series or any of them or any other 

person shall, as provided in Section 94 of the Act, be entitled to inspect the register of Debenture Holder(s) 

under the relevant Series and to take copies of or extracts from the same or any part thereof during usual 

business hours. The register may be closed by the Issuer at such time and for such periods as it may think fit 

in accordance with the provisions of the Act after giving not less than 7 (Seven) calendar days’ previous 

notice or such notice as prescribed under Applicable Law by advertisement in some newspaper circulating 

in the district in which the Issuer’s registered office is situate. No transfer will be registered during such 

period when the register of Debenture Holder(s) under the relevant Series remains closed. 

 

28. The Issuer shall furnish the following to the Debenture Trustee: 

 

(a) its duly audited annual accounts, within 120 (One Hundred and Twenty) calendar days from the 

close of its accounting year; 

(b) copy of the un-audited or audited financial results on a half yearly basis on the same day the 

information is submitted to stock exchanges i.e. within 45 (Forty-Five) calendar days from the end 

of the half year or within such timelines as prescribed under Applicable Law; 

(c) a one-time certificate from the statutory auditor of the Issuer with respect to the use of the proceeds 

raised through the issue of Debentures as and when such proceeds have been completely deployed 

toward the proposed end-uses;  

(d) within 120 (One Hundred and Twenty) calendar days from the end of the Financial Year, submit a 

copy of the latest annual report; 

(e) all information/ documents required to be submitted to the Debenture Trustee, to enable it to carry 

out the due diligence in terms of the SEBI Debenture Trustee Operational Circular and necessary 

reports / certificates to the stock exchanges / SEBI and make the necessary disclosures on its website, 

in terms of the SEBI Debenture Trustee Operational Circular. 

 

29. The Issuer shall: 

 

(a) supply to the Debenture Trustee (with sufficient copies for all Debenture Holder(s) under the 

relevant Series if the Debenture Trustee so requests) all documents despatched by it to its 
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shareholders (or any class of them) or its creditors generally at the same time as they are despatched; 

(b) promptly upon becoming aware, supply to the Debenture Trustee (and sufficient copies for all 

Debenture Holder(s) under the relevant Series if the Debenture Trustee so requests), the details of 

any event which may have a Material Adverse Effect; 

(c) promptly upon becoming aware, supply to the Debenture Trustee (and sufficient copies for all 

Debenture Holder(s) under the relevant Series if the Debenture Trustee so requests), the details of 

the existence of any event or condition or claim which permits, or with the passage of time, will 

permit, the Issuer to abandon the business; 

(d) at the end of every financial year, supply to the Debenture Trustee (and sufficient copies for all 

Debenture Holder(s) under the relevant Series if the Debenture Trustee so requests), a certificate 

from a statutory auditor confirming the due maintenance of a DRR in accordance with the provisions 

of Applicable Law (as applicable); 

(e) promptly, supply to the Debenture Trustee (and sufficient copies for all Debenture Holder(s) under 

the relevant Series if the Debenture Trustee so requests), notice of any change in its authorised 

signatories (in connection with the Transaction Documents), signed by one of its directors or its 

company secretary, whose specimen signature has previously been provided to the Debenture 

Trustee, accompanied (where relevant) by a specimen signature of each new signatory;  

(f) promptly notify the Issuer of any Event of Default or Potential Event of Default and any steps taken 

or proposed to remedy the such situation promptly upon the occurrence of such event;  

promptly provide the Issuer with all know-your customer requirements, documents and information 

as required by the Debenture Trustee or Debenture Holder(s) under the relevant Series;  

(g) comply with all requirements under the SEBI Debenture Trustee Operational Circular, and provide 

all documents/information as may be required in accordance with the SEBI Debenture Trustee 

Operational Circular; 

(h) ensure due compliance and adherence to the SEBI’s circulars on listed debentures in letter and spirit; 

(i) the extent required/applicable, the Issuer shall provide intimation to the Debenture Trustee regarding 

(i) any default in timely payment of interest or redemption or both in respect of the non-convertible 

debt securities issued by the Issuer, and (ii) all covenants of the Issue (including side letters, event 

of default provisions/clauses etc.); 

(j) comply with the requirements prescribed under the SEBI Debenture Trustee Operational Circular 

in respect of the Debentures and the transactions contemplated in the Transaction Documents;  

(k) promptly disclose and furnish to the Debenture Trustee, all documents/ information about or in 

relation to the Issuer or the Debentures, as requested by the Debenture Trustee to fulfil its obligations 

hereunder or to comply with any Applicable Law, including in relation to filing of its reports/ 

certification to stock exchange within the prescribed timelines; and 

(l) informing the Debenture Trustee about any change in nature and conduct of business by the Issuer 

before such change.  

 

7.3.4. FINANCIAL COVENANT 

 

For each Series on a separate basis, the following financial covenant and ratio will be maintained and complied with 

in full at all times by the Issuer until the Final Settlement Date for the relevant Series (“Financial Covenant”): 

 

1. Capital Adequacy Ratio  

 

The Issuer shall maintain its tier 1 and tier 2 Capital Adequacy Ratio as stipulated by the RBI or NHB. 

 

7.4 EVENTS OF DEFAULT 

 

For each Series on a separate basis, the occurrence of any one of the following events shall constitute an “Event of 

Default” by the Issuer: 

  

1. Default in Redemption of Debentures 

 

Default by the Issuer in the payment of all of any of an amount in respect of redemption of the relevant Series 

of Debentures as and when it was due and payable. Provided that, any event of non-repayment of Redemption 

Amount of the relevant Series of Debentures by the Issuer pursuant to the provisions of the HFC Master 

Directions (including not receipt of NHB Approval) shall not be construed to be an Event of Default under 

the relevant Series of Debentures. Provided further that, if the non-payment by the Issuer is due to the 

payment infrastructure i.e. RTGS transfers, experiencing any downtime, and such failure to pay does not 
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exceed 2 (Two) Business Days, the non-payment shall not be construed to be an Event of Default for the 

relevant Series of Debentures.  

 

2. Default in Payment of Interest or Other Amounts  

 

Default by the Issuer in the payment of all or any part of any Interest, Default Interest or any other amounts 

in respect of the Debenture Obligations in respect of the relevant Series of Debentures, as and when it is due 

and payable. Provided further that, if the non-payment by the Issuer is due to the payment infrastructure i.e. 

RTGS transfers, experiencing any downtime, and such failure to pay does not exceed 2 (Two) Business Days, 

the non-payment shall not be construed to be an Event of Default for the relevant Series of Debentures.  

 

3. Default in Performance of Covenants and Conditions 

 

Default by the Issuer in the performance of any material covenants, conditions or agreements (other than 

payment defaults under the Master Debenture Trust Deed and the relevant Supplement to the Master 

Debenture Trust Deed) or the Disclosure Documents, or other Transaction Documents or deeds entered into 

between the Issuer and the Debenture Holder(s) under the relevant Series or Debenture Trustee (including 

but not limited to, General Covenants, Negative Covenant, Information Covenants and Financial Covenant), 

and the same is not cured within 30 (Thirty) calendar days.  

 

4. Issuer Ceases to Carry on Business 

 

If the Issuer ceases with or without the consent of the Debenture Holder(s) under the relevant Series, or 

threatens (in writing) to cease to carry on its business or gives notice of its intention to do so. 

 

5. Inability to Pay Debts 

 

If the Issuer is unable to or admits in writing its inability to pay its debts as they mature or proceedings for 

taking it into insolvency or liquidation have been admitted by any competent court under IBC or otherwise 

or a special resolution has been passed by the shareholders for winding up of the Issuer or for filing an 

application to initiate insolvency resolution process of the Issuer or it is certified by the statutory auditors 

that the liabilities of the Issuer exceed its assets indicating the inability of the Issuer to discharge its 

obligations under the Master Debenture Trust Deed and the relevant Supplement to the Master Debenture 

Trust Deed, and such default has not been set right by the Issuer within 30 (Thirty) calendar days of the Issuer 

receiving a notice to this effect from the Debenture Trustee. 

 

6. Proceedings against the Issuer 

 

 Any of the following occur with respect to the Issuer:  

 

(i) The Issuer shall have voluntarily or involuntarily become the subject of proceedings under 

bankruptcy or insolvency law (including IBC), or has suffered any action taken for its 

reorganization, insolvency, liquidation or dissolution except an application filed by an operational 

creditor of the Issuer for initiation of corporate insolvency resolution process under IBC in respect 

of the Issuer, which has been disputed by the Issuer and gets dismissed within 30 (Thirty) calendar 

days from the commencement of such proceedings; or 

(ii) A receiver or resolution professional or liquidator is appointed or allowed to be appointed in respect 

of all or any part of the undertaking of the Issuer and the appointment has not been stayed, quashed 

or dismissed within 30 (Thirty) calendar days from the date of such appointment. 

(iii) When an order has been made by  a tribunal or a special resolution has been passed by the members 

of the company for winding up of the Issuer. 

 

7. Misleading Information 

 

Any information given by the Issuer in the Disclosure Documents, the Transaction Documents and/or other 

information furnished and/or the representations and warranties given/deemed to have been given by the 

Issuer to the Debenture Holder(s) under the relevant Series for availing financial assistance by way of 

subscription to the relevant Series of Debentures is or proves to be materially misleading or incorrect in any 

material respect or is found to be incorrect. 
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7.5 CONSEQUENCES OF EVENTS OF DEFAULT 

 

1.1. For each Series on a several basis, the Events of Default for the Debentures in respect of the relevant Series 

are set out in Schedule IV (Events of Default) of the Master Debenture Trust Deed. Each of the events and 

circumstances set out therein, after the expiry of cure period, if any independently constitute an Event of 

Default under the relevant Series of Debentures. 

 

1.2. For each Series on a several basis, each of the events or circumstances set out under Schedule IV (Events of 

Default) of the Master Debenture Trust Deed is an Event of Default in respect of the relevant Series. If any 

Event of Default under the relevant Series of Debentures has occurred, the Issuer shall, forthwith immediately 

give notice thereof to the Debenture Trustee in writing specifying the nature or event of such Event of Default 

under the relevant Series of Debentures. 

 

1.3. For each Series on a several basis, on and at any time after the occurrence of an Event of Default under the 

relevant Series of Debentures, the Debenture Trustee may, and shall, if so, directed by the Majority Debenture 

Holder(s) under the relevant Series, by a notice in writing to the Issuer, take any action including but not 

limited to the following: 

 

(i) declare all or a part of the Debentures under the relevant Series, together with any accrued Interest 

(including Default Interest, and all other amounts accrued or outstanding under the Transaction 

Documents to be immediately due and payable, whereupon they shall become immediately due and 

payable (including the Redemption Amount); 

(ii) exercise any or all of its rights, discretions, powers and remedies under the Transaction Documents 

and under Applicable Law, to take or institute proceedings against the Issuer and apply all monies 

standing to the credit of the accounts towards the satisfaction of the Debenture Obligations under 

the relevant Series), including the utilisation of the Recovery Expense Fund thereof in accordance 

with the SEBI Debenture Trustee Operational Circular; 

(iii) accelerate the redemption of the Debentures under the relevant Series; 

(iv) exercise all the rights and remedies available to it in such manner as Debenture Holder(s) under the 

relevant Series may deem fit without intervention of the court and without having to obtain any 

consent of the Issuer; 

(v) initiate, proceedings  / exercise rights available to recover the amounts in relation to the Debenture 

Obligations under the relevant Series; 

(vi) disclose the name and details of the Issuer to CIBIL or RBI or CRILC and publish the name of the 

Issuer and each of their directors as a defaulter through print and electronic media or in any other 

form and manner as the Debenture Trustee may deem fit, at their absolute discretion and also notify 

other creditors of the Issuer, and the Stock Exchange where the Issuer’s securities are listed, of such 

default;  

(vii) take any actions in respect of the SEBI Debenture Trustee Operational Circular in accordance with 

the provisions of the Master Debenture Trust Deed and the relevant Supplement to the Master 

Debenture Trust Deed;  

(viii) to appoint a nominee director in accordance with the SEBI DT Regulations on the board of directors 

of the Issuer or to appoint an observer to all meetings of the board of directors of the Issuer, in the 

manner more particularly set out in the Master Debenture Trust Deed; 

(ix) to initiate any enforcement action under Applicable Law; 

(x) to levy default interest on overdue amounts in accordance with the terms of the relevant Tranche 

Issue; and  

(xi) to exercise such other rights as the Debenture Holder(s) under the relevant Series may deem fit 

under Applicable Law. 

 

Provided that, any event of non-repayment of Redemption Amount of the relevant Series of Debentures by 

the Issuer pursuant to the provisions of the HFC Master Directions (including not receipt of NHB Approval) 

shall not be construed to be an Event of Default. 

 

1.4. Other than as expressly set out in the Master Debenture Trust Deed, the Issuer (on its own behalf) waives 

any right that it might have to further notice, presentment, or demand with respect to any action taken 

pursuant to the occurrence of an Event of Default under the relevant Series of Debentures. 

 

1.5. After the occurrence of an Event of Default under the relevant Series, and the expiry of cure periods (if any) 

the Debenture Trustee shall send a notice to the Debenture Holder(s) under the relevant Series (along with a 
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copy to the Issuer) within 3 (Three) calendar days of the Event of Default under the relevant Series by 

registered post / acknowledgement due or speed post / acknowledgement due or courier or hand delivery with 

proof of delivery or through email as a text or as an attachment to email with a notification including a read 

receipt, and proof of dispatch of such notice or email, shall be maintained. The notice shall contain the 

following: (a) request for positive consent for signing of the ICA; (b) the time period within which the consent 

needs to be provided by the Debenture Holder(s) under the relevant Series, in terms of consent to be given 

within 15 (Fifteen) calendar days from the date of notice or such revised timelines as prescribed under 

Applicable Law; and  (c) the date of meeting to be convened (which shall be within 30 (Thirty) calendar days 

of the occurrence of Event of Default under the relevant Series). Provided that in case the Event of Default 

under the relevant Series is cured between the date of notice and the date of meeting, then the convening of 

such a meeting may be dispensed with. The Issuer shall have the right to cure the Events of Default within 

the cured periods mentioned thereunder. Further, it is hereby clarified that in case the Issuer fails to cure any 

of the Events of Default above within their respective cure periods in accordance thereof, the Debenture 

Trustee shall seek written instructions from the Majority Debenture Holders for the relevant Series or pass a 

resolution by holding a meeting or through e-voting to serve a notice to the Issuer to accelerate the payments 

due and payable for with under the Deed (“Default Notice”) for the relevant Series of Debentures. If the 

Issuer fails to make payments required to be made pursuant to the Default Notice, the Debenture Trustee may 

declare the same as an Event of Default under the terms of the Deed for the relevant Series of Debentures. 

 

1.6. The Debenture Trustee shall take necessary action of entering into the ICA or take any other action as decided 

in the meeting of Debenture Holder(s) under the relevant Series in accordance with the procedure set out in 

paragraph 28 of Schedule VI, including the decision of formation of a representative committee of the 

Debenture Holder(s) under the relevant Series to participate in the ICA or as may be decided in the meeting 

of Debenture Holder(s) under the relevant Series. Such a committee, if decided to be formed, may comprise 

of the designated members representing the interest of the ISIN level Debenture Holder(s) under the relevant 

Series and be responsible to take decisions which shall be binding on the specific ISIN level Debenture 

Holder(s) under the relevant Series relating to ICA matters, or take any other action as may be decided by 

the Debenture Holder(s) under the relevant Series, from time to time.  

 

1.7. The Debenture Trustee(s) may in accordance with the decision of the Debenture Holder(s) under the relevant 

Series, sign the ICA and consider the resolution plan, if any, on behalf of the Debenture Holder(s) under the 

relevant Series in accordance with the requirements under the extant RBI guidelines, SEBI circulars, 

guidelines and other Applicable Laws.  

 

1.8. The Debenture Trustee after obtaining consent of Debenture Holder(s) under the relevant Series for 

enforcement shall inform the designated stock exchange seeking release of the Recovery Expense Fund. The 

Debenture Trustee shall follow the procedure set out in the SEBI Debenture Trustee Operational Circular for 

utilisation of the Recovery Expense Fund and be obligated to keep proper account of all expenses, costs 

including but not limited to legal expenses, hosting of meetings etc., incurred out of the Recovery Expense 

Fund.  

 

1.9. All expenses over and above those met from the Recovery Expense Fund incurred by the Debenture Trustee 

after an Event of Default under the relevant Series has occurred in connection with collection of amounts due 

under the Master Debenture Trust Deed and the relevant Supplement to the Master Debenture Trust Deed, 

shall be promptly payable by the Issuer. 

 

1.10. It is hereby clarified that the Debenture Trustee shall not be liable in any manner to guarantee the recovery 

of the entire Outstanding Amounts in relation to the relevant Series of Debentures.  

 

*Please note that the Capitalised terms used in this section, but not defined herein, shall have the meaning as 

assigned to such term in the Master Debenture Trust Deed.  
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SECTION 8: OTHER INFORMATION AND APPLICATION PROCESS 

 

The Debentures under each Series being offered as part of each Tranche Issue are subject to the provisions of the Act, 

the Memorandum and Articles of Association of the Issuer, the terms of this Shelf Placement Memorandum, the 

relevant Tranche Placement Memorandum, the Application Form for each Series, and other Terms & Conditions for 

each Series, as may be incorporated in the Transaction Documents.  

 

The issue of Debentures under each Series does not form part of non-equity regulatory capital as set out in the SEBI 

circular dated February 8, 2023 (bearing reference number SEBI/HO/DDHS/DDHS-RACPOD1/P/CIR/2023/027) and 

under Chapter V and Chapter XIII of the Listed NCDs Operational Circular. The face value of each Debenture is INR 

1,00,000 (Indian Rupees One Lakh). Notwithstanding the above, the Debentures shall form part of the Tier II Capital 

of the Issuer pursuant to the HFC Directions. 

 

The terms of each Tranche Issue shall be set out in the respective Tranche Placement Memorandum. This section 

provides an overview of the process applicable to each Tranche Issue, and certain disclosures of the Issuer and Investor 

in respect of the Debentures under a Series and each Tranche Issue.  

 

This Shelf Placement Memorandum shall be subject to the terms and conditions pertaining to the Debentures under a 

Series outlined hereunder as modified / supplemented by the terms of the respective Tranche Placement Memorandum 

filed with the Stock Exchange in relation to such Tranche Issue and other documents in relation to such issuance 

including the Private Placement Offer Letter(s) for each Series.  

 

The terms and conditions contained in this Shelf Placement Memorandum shall be read in conjunction with the 

provisions contained in the respective Tranche Placement Memorandum. In case of any repugnancy, inconsistency or 

where there is a conflict between the terms and conditions as are stipulated in the respective Tranche Placement 

Memorandum on one hand, and the terms and conditions in the Shelf Placement Memorandum on the other, the 

provisions contained in the respective Tranche Placement Memorandum shall prevail over and override the provisions 

of this Shelf Placement Memorandums for all intents and purposes. 

 

8.1 Mode of Transfer/Transmission of Debentures 

 

The Debentures under each Series shall be transferable freely; however, it is clarified that no Investor shall be entitled 

to transfer the Debentures under each Series to a person who is not entitled to subscribe to the Debentures under each 

Series . The Debenture(s) under each Series shall be transferred and/or transmitted in accordance with the applicable 

provisions of the Act and other Applicable Laws. The Debentures under each Series held in dematerialized form shall 

be transferred subject to and in accordance with the rules/procedures as prescribed by NSDL and CDSL and the 

relevant DPs of the transferor or transferee and any other Applicable Laws and rules notified in respect thereof. The 

transferee(s) should ensure that the transfer formalities are completed prior to the Record Date. In the absence of the 

same, amounts due will be paid/redemption will be made to the person, whose name appears in the Register of 

Debenture Holders maintained by the R&T Agent as on the Record Date, under all circumstances. In cases where the 

transfer formalities have not been completed by the transferor, claims, if any, by the transferees would need to be 

settled with the transferor(s) and not with the Issuer. The normal procedure followed for transfer of securities held in 

dematerialized form shall be followed for transfer of these Debentures under each Series held in dematerialised form. 

The seller should give delivery instructions containing details of the buyer’s DP account to his DP.   

 

8.2 Debentures held in Dematerialised Form 

 

The Debentures under each Series shall be held in dematerialised form and no action is required on the part of the 

Debenture Holder(s) for redemption purposes and the redemption proceeds will be paid by cheque/EFT/RTGS to 

those Debenture Holder(s) whose names appear on the list of beneficiaries maintained by the R&T Agent. The names 

would be as per the R&T Agent’s records on the Record Date fixed for the purpose of redemption. All such Debentures 

under each Series will be simultaneously redeemed through appropriate debit corporate action. 

 

The list of beneficiaries as of the relevant Record Date setting out the relevant beneficiaries’ name and account 

number, address, bank details and DP’s identification number will be given by the R&T Agent to the Issuer. If 

permitted, the Issuer may transfer payments required to be made in any relation by EFT/RTGS to the bank account of 

the Debenture Holder(s) for redemption payments. 
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8.3 Debenture Trustee for the Debenture Holder(s) 

 

The Issuer has appointed Beacon Trusteeship Limited to act as trustee for the Debenture Holder(s). The Issuer and the 

Debenture Trustee have entered/intend to enter into the Master Debenture Trustee Agreement and the Master 

Debenture Trust Deed inter alia, specifying the powers, authorities and obligations of the Debenture Trustee and the 

Issuer. Each Supplement to the Master Debenture Trust Deed shall set out the specific terms of each Tranche Issue.  

 

The Debenture Holder(s) shall, without further act or deed, be deemed to have irrevocably given their consent to the 

Debenture Trustee or any of its agents or authorized officials to do all such acts, deeds, matters and things in respect 

of or relating to the Debentures under each Series as the Debenture Trustee may in its absolute discretion deem 

necessary or require to be done in the interest of the Debenture Holder(s).  

 

Any payment made by the Issuer to the Debenture Trustee on behalf of the Debenture Holder(s) shall discharge the 

Issuer pro tanto to the Debenture Holder(s).  

 

The Debenture Trustee will protect the interest of the Debenture Holder(s) in regard to the repayment of Outstanding 

Principal Amount and Interest thereon, under each Series, and they will take necessary action, subject to and in 

accordance with the Master Debenture Trustee Agreement and the Master Debenture Trust Deed, at the cost of the 

Issuer. No Debenture Holder shall be entitled to proceed directly against the Issuer unless the Debenture Trustee, 

having become so bound to proceed, fails to do so.  

 

The Master Debenture Trustee Agreement and the Master Debenture Trust Deed shall more specifically set out the 

rights and remedies of the Debenture Holder(s) and the manner of enforcement thereof.  

 

8.4 Sharing of Information 

 

The Issuer may, at its option, but subject to Applicable Laws, use on its own, as well as exchange, share or part with 

any financial or other information about the Debenture Holder(s) available with the Issuer, with its subsidiaries and 

affiliates and other banks, financial institutions, credit bureaus, agencies, statutory bodies, as may be required and 

neither the Issuer nor its subsidiaries and affiliates nor their agents shall be liable for use of the aforesaid information. 

 

8.5 Debenture Holder not a Shareholder 

 

The Debenture Holder(s) shall not be entitled to any right and privileges of shareholders other than those available to 

them under the Act. The Debentures shall not confer upon the Debenture Holders the right to receive notice(s) or to 

attend and to vote at any general meeting(s) of the shareholders of the Issuer. 

 

8.6 Modification of Debentures  

 

The Debenture Trustee and the Issuer will agree to make any modifications in the Shelf Placement Memorandum or 

the Tranche Placement Memorandum or the Transaction Documents which, in the opinion of the Debenture Trustee, 

is of a formal, minor or technical nature or is to correct a manifest error. 

 

Any other change or modification to the terms of the Debentures shall require approval by the Majority Debenture 

Holders.  

 

8.7 Right to accept or reject Applications 

 

The Board of Directors/Committee of Directors reserves its full, unqualified and absolute right to accept or reject any 

application for subscription to the Debentures, in part or in full, without assigning any reason thereof. 

 

8.8 Notices 

 

Any notice in respect of the Debentures may be served by the Issuer upon the Debenture Trustee/Debenture Holders 

in accordance with the terms of the Transaction Documents. 

 

8.9 Tranche Issue Procedure 

 

Only Eligible Investors may apply for the Debentures under each Series by completing the Application Form in the 

prescribed format in block letters in English as per the instructions contained therein. The minimum number of 
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Debentures under each Series that can be applied for and the multiples thereof shall be set out in the Application Form. 

No application can be made for a fraction of a Debenture under each Series. Application Forms should be duly 

completed in all respects and applications not completed in the said manner are liable to be rejected. The name of the 

applicant’s bank, type of account and account number must be duly completed by the applicant. This is required for 

the applicant’s own safety and these details will be printed on the refund orders and /or redemptions warrants. 

 

The Applicant should transfer payments required to be made in any relation by EFT/RTGS, to the bank account as per 

the details mentioned in the Application Form. 

 

The Debentures being offered as part of each Tranche Issue are subject to the provisions of the Companies Act, 2013, 

the SEBI Debt Listing Regulations, the RBI HFC Master Directions, the Memorandum and Articles of Association of 

the Issuer, the terms of the Shelf Placement Memorandum, the relevant Tranche Placement Memorandum, the Private 

Placement Offer Letter under each Series, the Application Form under each Series and other Terms & Conditions 

under each Series as incorporated in the Transaction Documents. 

 

Tranche Issue Procedure 

 

Each Tranche Issue will be open on the BSE EBP Platform, on the Issue Opening Date for the relevant Series, in 

accordance with the Listed NCDs Operational Circular and BSE EBP Guideline for issuance of debentures.  

 

Following the Issue Closing Date for the relevant Series, an offer will be made by the Issuer to Eligible Investors to 

subscribe to the Debentures under each Series by way of a serially numbered and specifically addressed Private 

Placement Offer Letter and Application Form for the relevant Series.  

 

The Issuer reserves the right to change the Tranche Issue schedule including the Deemed Date of Allotment at its sole 

discretion, without giving any reasons or prior notice. The Tranche Issue will be open for subscription during the 

banking hours on each day during the period covered by the issue schedule for the Debentures for the relevant Series. 

 

Procedure for Applying for Dematerialized Facility 

 

(a) The applicant must have at least one beneficiary account with any of the DPs of NSDL/CDSL prior to making 

the application. 

(b) The applicant must necessarily fill in the details (including the beneficiary account number and DP - ID) 

appearing in the Application Form under the heading “Details for Issue of Debentures in 

Electronic/Dematerialised Form”. 

(c) Debentures under the relevant Series allotted to an applicant will be credited to the applicant’s respective 

beneficiary account(s) with the DP. 

(d) For subscribing to the Debentures under the relevant Series, names in the Application Form should be 

identical to those appearing in the details in the Depository. In case of joint holders, the names should 

necessarily be in the same sequence as they appear in the account details maintained with the DP. 

(e) Non-transferable allotment advice/refund orders will be directly sent to the applicant by the Registrar and 

Transfer Agent to the Shelf Issue. 

(f) If incomplete/incorrect details are given under the heading “Details for Issue of Debentures in 

Electronic/Dematerialised Form” in the Application Form, it will be deemed to be an incomplete application 

and the same may be held liable for rejection at the sole discretion of the Issuer. 

(g) For allotment of Debentures under the relevant Series, the address, nomination details and other details of 

the applicant as registered with his/her DP shall be used for all correspondence with the applicant. The 

applicant is therefore responsible for the correctness of his/her demographic details given in the Application 

Form vis-a-vis those with his/her DP. In case the information is incorrect or insufficient, the Issuer would 

not be liable for the losses, if any. 

(h) The redemption amount or other benefits in respect of the Debentures under the relevant Series, would be 

paid to those Debenture Holder(s) whose names appear on the list of beneficial owners maintained by the 

R&T Agent as on the Record Date. In case of those Debentures under the relevant Series for which the 

beneficial owner is not identified in the records of the R&T Agent as on the Record Date, the Issuer would 

keep in abeyance the payment of the redemption amount or other benefits, until such time that the beneficial 

owner is identified by the R&T Agent and conveyed to the Issuer, whereupon the redemption amount and 

benefits will be paid to the beneficiaries, as identified. 
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Who Can Apply?  

  

The QIBs as specified in Annexure I “Term Sheet” and Chapter 6 “Regulatory Disclosures” are eligible to apply for 

the Debentures under the relevant Series. All Applicants are required to comply with the relevant 

regulations/guidelines applicable to them for investing in the relevant Tranche Issue in accordance with the norms 

approved by GoI, RBI or any other statutory body from time to time, including but not limited to BSE EBP Guidelines 

as published by BSE on its website for investing in the relevant Tranche Issue. The contents of the Shelf Placement 

Memorandum, the Tranche Placement Memorandum and any other information supplied in connection hereof are 

intended to be used only by those Investors to whom it is distributed. It is not intended for distribution to any other 

person and should not be reproduced or disseminated by the recipient. 

 

THE ISSUER MAY, BUT IS NOT BOUND TO, REVERT TO ANY ELIGIBLE INVESTOR FOR ANY 

ADDITIONAL DOCUMENTS OR INFORMATION. INVESTMENT BY ELIGIBLE INVESTORS 

FALLING IN THE CATEGORIES MENTIONED IN THE SHELF PLACEMENT MEMORANDUM ARE 

MERELY INDICATIVE AND THE ISSUER DOES NOT WARRANT THAT THEY ARE PERMITTED TO 

INVEST IN ACCORDANCE WITH EXTANT LAWS, RULES, REGULATIONS, OR GUIDELINES. EACH 

OF THE ELIGIBLE INVESTORS ARE REQUIRED TO CHECK AND COMPLY WITH EXTANT LAWS, 

RULES, REGULATIONS OR GUIDELINES GOVERNING OR REGULATING THEIR INVESTMENTS 

AS APPLICABLE TO THEM AND THE ISSUER IS NOT, IN ANY WAY, DIRECTLY OR INDIRECTLY, 

RESPONSIBLE FOR ANY STATUTORY OR REGULATORY BREACHES BY AN ELIGIBLE INVESTOR. 

 

Documents to be provided by Eligible Investors  

  

To be able to bid under the BSE EBP Platform, Eligible Investors must have provided the requisite documents 

(including but not limited to KYC) in accordance with the Listed NCDs Operational Circular and BSE EBP Guideline 

or applicable law or as requested by the Issuer. The Issuer is entitled at any time to require an Eligible Investor to 

provide any KYC or other documents as may be required to be maintained by it or delivered to a third party by it in 

accordance with applicable laws.  

 

Eligible Investors need to submit the following documents, as applicable: 

 

(a) Memorandum and Articles of Association or other constitutional documents; 

(a) Resolution authorising investment; 

(b) Power of Attorney to custodian; 

(c) Specimen signatures of the authorised signatories; 

(d) SEBI registration certificate (for Mutual Funds); 

(e) Copy of PAN card; and 

(f) Application Form (including RTGS details). 

 

Permanent Account Number  

 

Every applicant should mention its Permanent Account Number (“PAN”) allotted under Income Tax Act, 1961, on 

the Application Form and attach a self-attested copy as evidence. Application forms without PAN will be considered 

incomplete and are liable to be rejected. 

 

Application under Power of Attorney or by Eligible Investors 

 

In case of Applications made under a power of attorney or by a company or a body corporate or registered society or mutual 

fund, and scientific and/or industrial research organizations or trusts etc., the relevant power of attorney or the relevant 

resolution or authority to make the Application, as the case may be, together with the certified true copy thereof along with 

the certified copy of the memorandum and articles of association and/or bye-laws, as the case may be, shall be attached to 

the Application Form or lodged for scrutiny separately with the photocopy of the Application Form, quoting the serial 

number of the Application Form, failing which the applications are liable to be rejected.  

 

Applications to be accompanied with Bank Account Details 

 

Every application shall be required to be accompanied by the bank account details of the applicant and the magnetic 

ink character reader code of the bank for the purpose of availing direct credit of redemption amount and all other 

amounts payable to the Debenture Holder(s) through EFT/RTGS. 
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Procedure for Multiple Applications  

 

In case of applications by mutual funds and venture capital funds, a separate application must be made in respect of 

each scheme of an Indian mutual fund/venture capital fund registered with the SEBI and such applications will not be 

treated as multiple application, provided that the application made by the asset management 

company/trustee/custodian clearly indicated their intention as to the scheme for which the application has been made. 

 

The application forms duly filled shall clearly indicate the name of the concerned scheme for which application is 

being made and must be accompanied by certified true copies of: 

 

(i) SEBI registration certificate; 

(ii) Resolution authorizing investment and containing operating instructions; 

(iii) Specimen signature of authorized signatories. 

 

How to Apply or Bid  

 

Only those Eligible Investors, as set out in Annexure I “Term Sheet” and Chapter 6 “Regulatory Disclosures”, 

as permitted by applicable law, are permitted to apply or bid for the relevant Tranche Issue.  

 

Subject to Applicable Law, only Eligible Investors are permitted to apply and bid for the relevant Tranche Issue.  

 

Eligible Investors should refer the Listed NCDs Operational Circular and BSE Operational Guideline for issuance of 

debt securities on private placement basis through an electronic book mechanism as available on the website of BSE. 

Eligible Investors will also have to complete the mandatory KYC verification process. Eligible Investors should refer 

to the Listed NCDs Operational Circular and BSE Operational Guideline in this respect.  

 

All potential Investors are required to comply with the relevant regulations/guidelines applicable to them for investing 

in the relevant Tranche Issue of Debentures. Without prejudice to the aforesaid, where the selection of the Eligible 

Investors is required to be done pursuant to Listed NCDs Operational Circular and BSE Operational Guideline, only 

those persons, who are registered on the BSE EBP Platform and are eligible to make bids for Debentures under each 

Series, of the Issuer and who are Eligible Investors in terms of the Listed NCDs Operational Circular and BSE EBP 

Guideline shall be considered as “identified persons” for the purposes of Section 42 (2) of the Companies Act, to 

whom the Issuer shall make private placement of the Debentures under each Series and only such “identified persons” 

shall receive a direct communication from the Issuer with offer to subscribe to the Debentures under each Series and 

only such “identified persons” shall be entitled to subscribe to the Debentures under each Series. 

 

All Eligible Investors are required to check and comply with Applicable Law(s) including the relevant rules or 

regulations or guidelines applicable to them for investing in the Tranche Issue of Debentures under each Series. 

Eligible Investors are advised to ensure that they comply with all regulatory requirements applicable to them, including 

exchange controls and other requirements. Eligible Investors ought to seek independent legal and regulatory advice in 

relation to the laws applicable to them. The Issuer is not in any way, directly or indirectly, responsible for any statutory 

or regulatory breaches by any investor, neither is the Issuer required to check or confirm the same. 

 

The Tranche Issue details shall be entered on the BSE EBP Platform by the Issuer at least 2 (two) Business Days prior 

to the Issue Opening Date, in accordance with the Listed NCDs Operational Circular and BSE EBP Guideline. 

  

The Tranche Issue will be open for bidding for the duration of the bidding window that would be communicated 

through the Issuer’s bidding announcement on the BSE EBP Platform, at least 1 (One) Business Day before the start 

of the Issue Opening Date for the relevant Tranche Issue. 

 

Some of the key guidelines in terms of the current Listed NCDs Operational Circular and BSE EBP Guideline on 

issuance of securities on private placement basis through an EBP mechanism, are as follows: 

 

(i) Bidding Process 

 

(a) The bidding process on the BSE EBP Platform shall be on an anonymous order driven system. 

 

(b) Investors should refer to the BSE EBP Guidelines in respect of the bidding process. 
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(ii) Modification of Bid 

 

(a) Eligible Investors may note that modification of bid is allowed during the bidding period. 

 

(b) However, in the last 10 (ten) minutes of the bidding period, revision of bid is only allowed for: 

 

(A) downward revision of coupon / spread or upward modification of price; and/or 

(B) upward revision in terms of the bid size. 

 

(iii) Cancellation of Bid for each Tranche Issue 

 

Investors may note that cancellation of bid is allowed during the bidding period. However, in the last 10 (ten) 

minutes of the bidding period, no cancellation of bids is permitted. 

 

(iv) Multiple Bids for each Tranche Issue 

 

Investors may note that multiple bids are permitted. An Arranger can bid on behalf of multiple participants, 

subject to the limits of more than 5% (five per cent.) of the base issue size for the relevant Tranche Issue or 

INR 100,00,00,000 (Rupees One Hundred Crores), whichever is lower (or such revised limits as may be 

specified in the Listed NCDs Operational Circular and BSE EBP Guideline from time to time), for each 

Eligible Investor. 

 

(v)  Manner of Allotment for each Tranche Issue 

 

 The Allotment will be done on uniform yield basis in line with the BSE EBP Guideline and the Listed NCDs 

Operational Circular.  

 

(vi)  Manner of Settlement for each Tranche Issue 

 

 Settlement of each Tranche Issue will be done through ICCL and the account details are given in the section 

on Payment Mechanism of the Shelf Placement Memorandum.  

 

(vii)  Settlement Cycle 

 

 The process of pay-in of funds by investors and pay-out to the Issuer will be done in accordance with the 

relevant Tranche Placement Memorandum.   

 

(viii) Offer or Issue of executed Private Placement Offer Letter to successful Eligible Investors 

 

The signed copy of the Private Placement Offer Letter along with the Application Form will be issued to the 

successful Eligible Investors for each Tranche Issue, who are be required to complete and submit the 

Application Form to the Issuer in order to accept the offer of the Debentures for each Series. 

 

No person other than the successful Eligible Investors for each Tranche Issue to whom the Private Placement 

Offer Letter has been issued by Issuer may apply for the Tranche Issue through the Private Placement Offer 

Letter. Any Application Form received from a person other than those specifically addressed will be invalid. 

 

Only Eligible Investors identified by the Issuer may apply for the Debentures for each Series by completing 

the Application Form in the prescribed format in block letters in English as per the instructions contained 

therein. The minimum number of Debentures for each Series that can be applied for and the multiples thereof 

shall be set out in the Application Form.  

 

No application can be made for a fraction of a Debenture. Application Forms should be duly completed in 

all respects and applications not completed in the said manner are liable to be rejected. The name of the 

Eligible Investor’s bank, type of account and account number must be duly completed by the applicant. This 

is required for the Eligible Investor’s own safety and these details will be printed on the refund orders and/or 

redemptions warrants.  

 

The Eligible Investors should transfer payments required to be made in any relation by EFT/RTGS, to the 

bank account of the Issuer in accordance with the details mentioned in the Application Form. 
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However, Eligible Investors for each Series should refer to the Listed NCDs Operational Circular and BSE EBP 

Guideline as prevailing on the date of the bid in respect of each Tranche Issue.  

 

Bids by the Arranger 

 

The Arrangers as mapped on BSE EPB Platform by the Issuer are allowed to bid in respect of each Tranche Issue on 

a proprietary, client and consolidated basis. At the time of bidding in respect of each Tranche Issue, the Arranger is 

required to disclose the following details to the BSE EPB Platform: 

 

(i) Whether the bid is:  

 

(a) proprietary bid; or  

(b) a client bid, i.e. being entered on behalf of an Eligible Investor; or  

(c) a consolidated bid, i.e., an aggregate bid consisting of proprietary bid and bid(s) on behalf of Eligible 

Investors. 

 

(ii) For consolidated bids, the Arranger shall disclose breakup between proprietary bid and client bid(s) (i.e. bids 

made on behalf of Eligible Investors). 

 

(iii) For client bids (i.e. bids entered on behalf of Eligible Investors), the Arranger shall disclose the following: 

 

(a) Names of such Eligible Investors; 

(b) Category of the Eligible Investors (whether qualified institutional buyers or non- qualified 

institutional buyers); and 

(c) Quantum of bid of each Eligible Investor. 

 

Provided that the Arranger shall not allowed to bid on behalf of any Eligible Investor if the bid amount exceeds 5% 

(five per cent.) of the base issue size in respect of each Tranche Issue or INR 100,00,00,000 (Rupees One Hundred 

Crores), whichever is lower (or such revised limits as may be specified in the Listed NCDs Operational Circular and 

BSE EBP Guideline from time to time). An Arranger can bid, on behalf of multiple Eligible Investor, subject to the 

above limits, as may be specified in the Listed NCDs Operational Circular and BSE EBP Guideline. 

 

Withdrawal of Tranche Issue 

 

The Issuer reserves the right to withdraw any Tranche Issue prior to the closing date of the respective Tranche Issue, 

at its discretion, and including but not limited to the event of any unforeseen development adversely affecting the 

economic and regulatory environment or any other force majeure condition including any change in Applicable Law, 

due to pandemic, epidemic, etc., pursuant to the conditions set out under the Listed NCDs Operational Circular and 

BSE EBP Guideline.  

 

Further, the Issuer shall be permitted to withdraw from the Issue process on the following events: 

 

(i) The Issuer is unable to receive the bids up to the base issue size in respect of each Tranche Issue; or 

(ii) A bidder has defaulted on payment towards the Allotment, within stipulated timeframe, due to which the 

Issuer is unable to fulfil the base issue size in respect of each Tranche Issue; or 

(iii) The cut-off yield (i.e. the highest yield at which a bid is accepted) in the relevant Tranche Issue is higher than 

the estimated cut-off yield (i.e. the yield estimated by the Issuer, prior to opening of the Tranche Issue) 

disclosed to the EBP, where the base issue size in respect of each Tranche Issue is fully subscribed.  

 

Disclosure of estimated cut-off yield on the BSE EPB Platform to the Eligible Investors, pursuant to closure of the 

Issue, shall be at the discretion of the Issuer. 

 

If the Issuer has withdrawn the Tranche Issue pursuant to point (iii), where the cut-off yield of the Issue is higher that 

the estimated cut-off yield disclosed to the BSE EPB Platform, the estimated cut-off yield shall be mandatorily 

disclosed by the BSE EPB Platform to the Eligible Investors.  

 

However, Eligible Investors should refer to the Listed NCDs Operational Circular and BSE EBP Guideline prevailing 

on the date of the bid in respect of each Tranche Issue. 

 



Shelf Placement Memorandum                                                       Private & Confidential 

                                                            For Private Circulation Only 

 

(This Shelf Placement Memorandum is neither a prospectus nor a statement in lieu of a prospectus) 

 

73 

 

Determination of Interest Rate 

 

As set out in the respective Tranche Placement Memorandum and in accordance with the Listed NCDs Operational 

Circular and BSE EBP Guideline prevailing on the date of the bid in respect of each Tranche Issue. 

 

Right to Accept or Reject Applications 

 

The Issuer reserves its full, unqualified and absolute right to accept or reject the application, in part or in full, without 

assigning any reason thereof. The rejected Applicant will be intimated along with the refund warrant, if applicable. 

No interest on Application money will be paid on rejected Applications. The Application Form that is not complete 

in all respects is liable to be rejected and would not be paid any interest on the application money. For further 

instructions regarding the application for the Debentures for each Tranche Issue, Eligible Investors are requested to 

read the instructions provided in the Application Form. 

Application would be liable to be rejected on one or more technical grounds, including but not restricted to: 

 

(i) Number of Debentures applied for is less than the minimum application size; and 

(ii) Debentureholder details as may be required is not given. 

 

Basis of Allocation  

 

Allocation shall be made as approved by the Issuer in accordance with applicable SEBI regulations, Listed NCDs 

Operational Circular and BSE EBP Guideline, and applicable laws. Post completion of bidding process, the Issuer 

will upload the provisional allocation on the BSE EPB Platform. Post receipt of details of the successful Eligible 

Investors, the Issuer will upload the final allocation file on the BSE EPB Platform. For issuances with open bidding, 

the details of bids shall be disseminated on a real time basis; however, for issuances with closed bidding, the 

information shall be disseminated after closure of bidding. 

 

The Issuer shall have an option at its sole discretion to retain over-subscription up to the issue size of each Tranche 

Issue. The Issuer will ensure in the relevant Tranche Placement Memorandum that the green shoe option will not 

exceed five times the base issue size of the relevant Tranche Issue. 

 

The allotment of valid applications received on the closing day shall be done in the following manner:  

 

(i) If the Tranche Placement Memorandum specifies the Interest payable by the Issuer: 

 

 All bids shall be arranged as per ‘price time priority’ basis. Further: 

 

(a) In case  of ‘uniform  yield  allotment’,  allotment  and  settlement  value  shall  be based on the cut-off 

price determined in the bidding process. 

 

(b) In  case  of ‘multiple  yield  allotment’,  allotment  and  settlement  value  shall  be based on the price 

quoted by each bidder/ allottee in the bidding process. 

 

(ii) If the Tranche Placement Memorandum specifies that the Interest will be discovered during bidding: 

 

All bids shall be arranged in accordance with “yield priority” basis. Further, 

 

(a) in case of in case of ‘uniform yield allotment’, allotment and settlement value shall be based on the face 

value; 

(b) in case of ‘multiple yield allotment’, allotment and settlement value shall be based on the price adjusted 

as per the coupon / spread quoted by each Eligible Investor in the bidding process. 

 

(iii) Where two or more bids have the same coupon/price/spread and time, then allotment shall be done on “pro-

rata” basis. 

 

Anchor Portion within the Base Issue Size for each Tranche Issue 

 

As set out in the relevant Tranche Placement Memorandum. 
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Payment Mechanism 

 

The payment shall be done through the electronic bidding process mechanism of the Securities Exchange Board of 

India and provided by the BSE and requiring payment to the designated account of ICCL (“Designated Bank 

Account”). Payment of subscription money for the Debentures should be made by the successful Eligible Investor as 

notified by the Issuer (to whom the Issuer has given the offer by issue of a serially numbered and specifically addressed 

Private Placement Offer Letter). The details of the Designated Bank Account will be provided by BSE to the successful 

Eligible Investors separately and will also be available on the electronic bidding platform of the BSE. 

 

Successful Eligible Investors should do the funds pay-in for the subscription amount to the Designated Bank Account 

by way of electronic transfer of funds through RTGS for credit on or before 10:30 a.m. on the Pay In Date (“Pay In 

Time”) in the Designated Bank Account of the ICCL. All payments must be made through RTGS to the Designated 

Bank Account, whose details are mentioned on the electronic bidding platform of the BSE. 

 

Successful Eligible Investors should ensure to make payment of the subscription amount for the Debentures from their 

same bank account which is updated by them in the electronic bidding platform of the BSE while placing the bids. In 

case of a mismatch in the bank account details between electronic bidding platform of the BSE and the bank account 

from which payment is done by the successful Eligible Investor, the payment would be returned.  

 
Note: In the event of failure of any successful Eligible Investor to complete the funds pay-in by the Pay In Time or 

the funds are not received in the Designated Bank Account by the Pay In Time for any reason whatsoever, the bid will 

liable to be rejected and the Issuer and/or the Arranger shall not be liable to the successful Eligible Investor. Funds 

pay-out on will be made by ICCL to the bank account of the Issuer.  

 

Cheque(s), demand draft(s), money orders, postal orders will not be accepted. The entire amount of INR 1,00,000 

(Rupees One Lakh) per Debenture is payable on application only through RTGS. Applications should be for the 

number of Debentures applied by the Eligible Investor.   

 

PLEASE NOTE FOR APPLICANTS APPLYING THROUGH RTGS, THE NAME OF THE APPLICANT 

AND THE APPLICATION FORM NUMBER MUST BE INCLUDED IN THE RTGS INSTRUCTION SLIP 

FOR TRANSFER OF FUNDS. 

 

Applications not completed in the manner required are liable to be rejected.  

 

The date of subscription shall be the date of realisation of proceeds of subscription money in the Designated Bank 

Account, as listed above.  

Note: In case of failure of any successful Investor to complete the funds pay-in by the Pay-in Time or the funds are 

not received in the Designated Bank Account of the clearing corporation of the relevant Exchanges by the Pay-in Time 

for any reason whatsoever, the bid will liable to be rejected and the Issuer and/or the Arranger shall not be liable to 

the successful Investor.  

 

Further, in case of non-fulfillment of pay-in obligations by Eligible Investors, such Eligible Investors shall be debarred 

from accessing the bidding platform across all EBPs for a period of 30 (thirty) days from the date of such default. In 

case of 3 (three) instances of non-fulfillment of pay-in obligations, across all EBPs, by Eligible Investors for whom 

an Arranger has bid, then such Arranger shall be debarred from accessing all EBPs, for a period of 7 (seven) days 

from the date of the such third or subsequent default. 

 

Settlement Process  

 

Upon final allocation by the Issuer, the Issuer or the Registrar on behalf of the Issuer shall instruct the Depositories 

on the Pay In Date, and the Depositories shall accordingly credit the allocated Debentures to the demat account of the 

successful Eligible Investor.   

  

The Registrar shall provide corporate action file along with all requisite documents to Depositories by 12:00 p.m. on 

the Pay In Date. On the Pay In Date, the Depositories shall confirm to ICCL (clearing corporation of the BSE) the 

transfer of Debentures in the demat account(s) of the successful Eligible Investors. Upon confirmation from the 

Depository, the ICCL shall transfer funds to the bank account designated by the Issuer.  
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Post-Allocation Disclosures by the EBP 

 

Upon final allocation by the Issuer for each Series of Debentures on a several basis, the Issuer shall disclose the total 

issue size, interest rate, ISIN, number of successful Eligible Investor, category of the successful Eligible Investor(s), 

etc., in accordance with the Listed NCDs Operational Circular and BSE EBP Guideline. The BSE EBP Platform shall 

upload such data, as provided by the Issuer, on its website to make it available to the public. 

 

Terms of Payment 

 

The full-face value of the Debentures applied for is to be paid along with the Application Form as set out above. 

Acknowledgements 

 

No separate receipts will be provided by the Issuer for the Application money. 

 

Deemed Date of Allotment 

 

The cut-off date declared by the Issuer from which all benefits under the Debentures including Interest on the 

Debentures shall be available to the Debenture Holders is the Deemed Date of Allotment. The actual allotment of 

Debentures may take place on a date other than the Deemed Date of Allotment. The Issuer reserves the right to keep 

multiple allotment date(s)/deemed date(s) of allotment at its sole and absolute discretion without any notice. If in case, 

the Issue Closing Date changes (i.e. preponed/postponed), then the Deemed Date of Allotment may also be changed 

(preponed/ postponed) by the Issuer, at its sole and absolute discretion. 

 

Letter(s) of Allotment/ Debenture Certificate(s)  

 

The beneficiary account of the Investor(s) with NSDL or CDSL or Depository Participant will be given initial credit 

within 2 (Two) days from the Deemed Date of Allotment. The initial credit in the account will be akin to a letter of 

Allotment. On completion of the all-statutory formalities, such credit in the account will be akin to a Debenture 

certificate. 

 

Allotments or Refunds 

 

Allotment of the Debentures shall be made in dematerialized form to the demat accounts in accordance with the details 

provided in the Application Form. Pending Allotment, all monies received for subscription of the Debentures shall be 

kept by the Issuer and be utilized only for the purposes permitted under the relevant Tranche Placement Memorandum. 

In case no demat details are provided in the Application Form or such details are incomplete or insufficient, the Issuer 

reserves the right to hold the Application money until such details are provided accurately.  

 

In case the Issuer has received money from applicants for Debentures in excess of the aggregate of the Application 

money relating to the Debentures in respect of which allotments have been made, the Registrar shall upon receiving 

instructions in relation to the same from the Issuer repay the money to the extent of such excess, if any. 

 

If any application is rejected in full, the whole of the Application money received, and if the application is rejected in 

part, the excess Application money, after adjustment of Application money if any, will be refunded to the Applicant 

in its bank account mentioned with Depositories. In the event the Registrar is unable to retrieve the Applicant’s bank 

account details from the Depositories or is unable to credit the amount to the Applicant’s bank account as above, the 

Issuer shall make the refund to the Applicant’s bank account as mentioned in the Application Form. If no bank account 

details are provided on the Application Form, then refund through demand draft or pay order or bankers cheques or 

such other similar mode shall be dispatched by registered post or speed post. 

 

However, the Issuer shall not be liable to pay any interest on any Application monies or refunds, except as required 

by applicable law. 

 

Interest on Application Money 

 

As the Tranche Issue will be pursuant to the Listed NCDs Operational Circular and BSE EBP Guideline, the Pay-In 

Date and the Deemed Date of Allotment fall on the same date, and accordingly payment of interest on application 

money is not required under law. Further, no interest on application money will be payable in case the Tranche Issue 

is withdrawn by the Issuer in accordance with the Listed NCDs Operational Circular and BSE EBP Guideline. 
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Fictitious applications 

 

Any person who makes, in fictitious name, any application to a body corporate for acquiring, or subscribing to, the 

Debentures, or otherwise induced a body corporate to allot, register any transfer of Debentures therein to them or any 

other person in a fictitious name, shall be punishable under the extant laws. 

 

Dematerialisation 

 

The Issuer is issuing the Debentures only in the dematerialized form and hence there is no physical holding of the 

Debentures being issued in terms of the Shelf Placement Memorandum and the relevant Tranche Placement 

Memorandum. The Issuer shall issue the Debentures in dematerialized form and has made necessary arrangements 

with NSDL and CDSL for the same and shall apply for the ISIN code for the Debentures. Investors shall hold the 

Debentures in demat form and deal with the same in accordance with the provisions of the Depositories Act and the 

rules as notified by NSDL and/or CDSL, from time to time. Investors should, therefore, mention their DP’s name, 

DP’s identification number and beneficiary account number at the appropriate places in the Application Form. The 

Investor(s) has the option to hold the said Debentures in dematerialized or in physical form.  

 

Investors who have been allotted the Debentures in dematerialized form can convert the same to physical form later 

by applying for the same to the Issuer. The Issuer undertakes that it shall use a common form or procedure for transfer 

of the Debentures issued under the terms of the Shelf Placement Memorandum and the relevant Tranche Placement 

Memorandum, if at a later stage there is some holding in the physical form due to the Depository giving the re-

materialisation option to any Investor. 

 

Disclaimer: Please note that only those persons to whom this Shelf Placement Memorandum and the relevant 

Tranche Placement Memorandum and the Private Placement Offer Letters have been specifically addressed 

are eligible to apply. However, an application, even if complete in all respects, is liable to be rejected without 

assigning any reason for the same. The list of documents provided above is only indicative, and an investor is 

required to provide all those documents / authorizations / information, which are likely to be required by the 

Issuer. The Issuer may, but is not bound to, revert to any investor for any additional documents / information, 

and can accept or reject an application as it deems fit. Provisions in respect of investment by investors falling 

in the categories mentioned above are merely indicative and the Issuer does not warrant that they are permitted 

to invest as per extant laws, regulations, etc. Each of the above categories of investors is required to check and 

comply with extant rules/regulations/ guidelines, etc. governing or regulating their investments as applicable 

to them and the Issuer is not, in any way, directly or indirectly, responsible for any statutory or regulatory 

breaches by any investor, neither is the Issuer required to check or confirm the same. 
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SECTION 9: UNDERTAKING 

 

(1) UNDERTAKINGS IN RELATION TO THE ISSUER BEING ELIGIBLE UNDER THE SEBI 

DEBT LISTING REGULATIONS 

 

The Issuer hereby undertakes and confirms that the following (as set out in Regulation 5 of the SEBI Debt 

Listing Regulations) are not applicable to the Issuer as on the date of this Shelf Placement Memorandum: 

 

(a) the Issuer, any of its promoters, promoter group or directors are debarred from accessing the 

securities market or dealing in securities by the Board; 

(b) any of the promoters or directors of the Issuer is a promoter or director of another company which 

is debarred from accessing the securities market or dealing in securities by the Board; 

(c) the Issuer or any of its promoters or directors is a wilful defaulter; 

(d) any of the promoters or whole-time directors of the Issuer is a promoter or whole-time director of 

another company which is a wilful defaulter; 

(e) any of its promoters or directors is a fugitive economic offender; or 

(f) any fine or penalties levied by the Board /Stock Exchanges is pending to be paid by the Issuer at the 

time of filing this Shelf Placement Memorandum. 

 

(2) UNDERTAKING PURSUANT TO PARAGRAPH 2.3.24 of SCHEDULE II OF THE SEBI DEBT 

LISTING REGULATIONS 

 

The Issuer undertakes and states as follows: 

 

(a) Eligible Investors are advised to read the risk factors carefully before taking an investment decision 

in the relevant Tranche Issue. For taking an investment decision, Eligible Investors must rely on 

their own examination of the Issuer and the relevant Tranche Issue including the risks involved. The 

Debentures have not been recommended or approved by the any regulatory authority in India, 

including the SEBI nor does SEBI guarantee the accuracy or adequacy of this Shelf Placement 

Memorandum and the relevant Tranche Placement Memorandum. Specific attention of Eligible 

Investors is invited to Section 3 (Risk Factors) of this Shelf Placement Memorandum;  

 

(b) the Issuer, having made all reasonable inquiries, accepts responsibility for, and confirms that this 

Shelf Placement Memorandum and the relevant Tranche Placement Memorandum contains / will 

contain all information with regard to the Issuer and the Tranche Issue, that the information 

contained in this Shelf Placement Memorandum and the relevant Tranche Placement Memorandum  

is true and correct in all material aspects and is not misleading in any material respect, that the 

opinions and intentions expressed herein are honestly held and that there are no other facts, the 

omission of which make this document as a whole or any of such information or the expression of 

any such opinions or intentions misleading in any material respect; and  

 

(c) the Issuer has no side letter with any debt securities holder except the one(s) disclosed in this Shelf 

Placement Memorandum and the relevant Tranche Placement Memorandum. Any covenants later 

added shall be disclosed on the stock exchange website where the debt is listed. 

 

(3) DISCLOSURES PURSUANT TO THE SEBI DEBENTURE TRUSTEE OPERATIONAL 

CIRCULAR  

 

(a) Details of assets, movable property and immovable property on which charge is proposed to 

be created  

 

Not applicable as the Debentures are unsecured. 

 

(b) Title deeds (original/ certified true copy by issuers/ certified true copy by existing charge 

holders, as available) or title reports issued by a legal counsel/ advocates, copies of the relevant 

agreements/ Memorandum of Understanding  

 

 Not applicable as the Debentures are unsecured. 
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(c) Copy of evidence of registration with Sub-registrar, Registrar of Companies, Central Registry 
of Securitization Asset Reconstruction and Security Interest (CERSAI) etc 

 
Not applicable as the Debentures are unsecured. 
 

(d) For unencumbered assets, an undertaking that the assets on which charge is proposed to be 
created are free from any encumbrances 
 
Not applicable as the Debentures are unsecured. 
 

(e) In case securities (equity shares etc.) are being offered as security then a holding statement 
from the depository participant along-with an undertaking that these securities shall be 
pledged in favour of debenture trustee(s) in the depository system  

 
 Not applicable as the Debentures are unsecured. 
 
(f) Details of any other form of security being offered viz. Debt Service Reserve Account etc. 
 
 Not applicable as the Debentures are unsecured. 
 
(g) Any other information, documents or records required by debenture trustee with regard to 

creation of security and perfection of security  
 

Not applicable as the Debentures are unsecured. 
 

(i) Terms and conditions of debenture trustee agreement including fees charged by debenture 
trustees(s)  

 
 Please refer the consent letter of the Debenture Trustee for terms and conditions of the appointment 

of the Debenture Trustee and fee of the Debenture Trustee.  
 
(k) Process of due diligence carried out by the debenture trustee  
 
 The Debenture Trustee has carried out due diligence in accordance with the manner prescribed in 

the Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) 
Regulations, 2021, as amended.  

 
(l) Due diligence certificate as per the format specified in Schedule IVA of the Securities and 

Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021 
  
 Enclosed as ANNEXURE VII.   

 
(4) OTHER UNDERTAKINGS  
 

The Issuer hereby confirms that:  
 
(a) the Issuer is eligible and in compliance with Securities and Exchange Board of India (Issue and 

Listing of Non-Convertible Securities) Regulations, 2021, as amended from time to time, to make 
the private placement of debt instruments;  

(b) neither the Issuer nor any of its promoters or directors is a willful defaulter as defined under 
Regulation 2 (1) (ss) of the Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) Regulations, 2021, as ameded.  

 
For Shriram Housing Finance Limited 
 
____________________ 
 
Name: Subramanian Jambunathan 
Title: Managing Director and CEO 
Date: May 15, 2023 
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SECTION 10: FORM NO. PAS-4 - PRIVATE PLACEMENT OFFER CUM APPLICATION 

LETTER 

 

The form of this Private Placement Offer Letter will be updated at the time of each Tranche Issue.  

 

Addressed to: [__] 

Serial No: [__] 

 

FORM NO PAS-4 PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER ("PPOA") 

 

(Pursuant to Section 42 of the Companies Act, 2013 and Rule 14(3) of the Companies (Prospectus and Allotment of 

Securities) Rules, 2014) 

 

Note: This Form No PAS-4 is prepared in accordance with the Companies (Prospectus and Allotment of Securities) 

Rules, 2014. 

 

 

 

 

 

 

 

PART A 

 

10.1 General Information: 

 

(a) Name, address, website, if any, and other contact details of the Issuer, indicating both registered office 

and the corporate office: 

 

Issuer / Company: Shriram Housing Finance Limited (the "Issuer" or "Company" or "SHFL”) 

Registered Office:  123, Angappa Naicken Street, Chennai – 600 001, Tamil Nadu, India  

Corporate Office:  Level 3, Wockhardt Towers, East Wing, Bandra Kurla Complex, Bandra (East), 

Mumbai – 400 051, Maharashtra, India  

Telephone No.:   022 4241 0400 

Website:   www.shriramhousing.in  

Contact Person:   Puja Shah, Company Secretary 

Email:    sect@shriramhousing.in  

  

(b) Date of Incorporation of the Issuer: 

 

November 9, 2010. 

 

(c) Business carried on by the Issuer and its subsidiaries with the details of branches or units, if any; 

 

The Issuer was incorporated to provide longer tenured home loan, loan against property and construction 

finance loans products to Shriram Group of customers as well as other customers and use this entity as means 

of cross‐selling other products within the Shriram Group. Currently, the Issuer is engaged in the business of 

providing loans for construction, repair, renovation, purchase of residential property, loans against property 

and construction finance. Until now, the Issuer has predominantly catered to self‐employed borrowers and 

informed salaried customers in tier II and tier III cities and the focus has been on lower income segment with 

an average ticket size of around INR 17 lakh. In the last four years until Financial Year 2023, the Issuer’s 

AUM have grown at a CAGR of 44% from FY 2019‐20 to FY 2022‐23 to reach INR 8,047 Crore as on March 

31, 2023. 

  

Branch details: 

 

As of the date of the Shelf Placement Memorandum, the Issuer has 134 branches.  

 

Issue of listed, rated, unsecured, subordinated, Tier II, redeemable, non-convertible debentures 

denominated in INR in the nature of Tier II Capital, each having a face value of INR 1,00,000 (Indian 

Rupees One Lakh) with an issue size as set out in the relevant Tranche Placement Memorandum  

(“Debentures” or “NCDs”) on a private placement basis (the “Tranche Issue”).  

http://www.shriramhousing.in/
mailto:sect@shriramhousing.in
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Subsidiary details: 

 

As of the date of the Shelf Placement Memorandum, the Issuer does not have any subsidiaries. 

 

(d) Brief particulars of the management of the Issuer: 

 

BRIEF PROFILE OF THE DIRECTORS OF THE ISSUER 

 
Sl. 

No. 

Name of the Director 

and Designation 
Brief Profile 

1 Mr. Subramanian 

Jambunathan 

 

Managing Director and 

CEO 

Mr. Subramanian moved in as MD & CEO of Shriram Housing in Nov 2018. He has an 

experience of over two decades in the banking and financial services sector across 

organizations like HSBC, Citibank & ANZ Grindlays. He has successfully led independent 

businesses with complete P&L accountability for over a decade, and has served in senior 

management positions for diverse functions ranging from business process, reengineering 

to heading businesses. He joined the Shriram Group in the year 2010 as an Executive 

Director in Shriram City and has since then been involved in building and growing the SME 

lending business before moving into the current role. Subramanian holds a Management 

degree from IIM – Bangalore. 

2 Mr. Srinivasa 

Chakravarti Yalamati 

 

Non-Executive, Non 

Independent Director 

Mr. Y.S. Chakravarti is a Non-Executive, Non-Independent Director on the Board of SHFL. 

He holds a Bachelor’s degree in Commerce and is an astute retail finance professional with 

proven business skills and leadership ability. He has worked in various assignments in the 

field of financial services for over the last 25+ years. While being the MD & CEO of 

Shriram City Union Finance Ltd., he also serves the Boards of Shriram Chits Pvt. Ltd. And 

Shriram Chits (Maharashtra) Ltd. 

3 Mr. Venkataraman 

Murali 

 

Non-Executive, 

Independent Director 

Mr. Venkataraman Murali is a Non-Executive, Independent Director on the Board. He holds 

degree of Bachelors of Commerce, from Vivekananda College, Chennai. He is a fellow 

member of the Institute of Chartered Accountants of India and an associate member of the 

Institute of Cost and Works Accountants of India and has to his credit more than three 

decades of experience in the relevant fields. He has been elected as Central Council Member 

of the Institute of Chartered Accountants of India for four terms in succession for the periods 

from 2004-2016 and secured a sixth consecutive record win in ICAI elections from the 

Southern Region. He has been on the Board since July 2013.  

4 Ms. Lakshminarayanan 

Priyadarshini 

 

Non-Executive 

Independent Director 

Ms. Priyadarshini is a Non-Executive, Independent Director on the Board of SHFL. She 

holds a Post Graduate Diploma in Business Management (Marketing & Finance) and has a 

B.A. Honours (Economics) degree from Delhi University. In a career spanning over two 

decades she has a diverse work experience with local and global players such as HSBC, 

ABN AMRO, ICICI Bank, Reliance Industries, GE India, IFCI and ONICRA. She has a 

wide experience in a variety of leadership roles in Business Development, Corporate & 

Retail sales, Corporate Banking and Key Account Management Business Strategy. She has 

been on the Board since October 2018. 

 

BRIEF PROFILE OF THE KEY MANAGERIAL PERSONNEL 

 
Sl. 

No. 

Name of the KMP and 

Designation 
Brief Profile 

1 Mr. G S Agarwal 

Chief Financial Officer 

Mr. G. S. Agarwal is a dynamic professional with over 26 years of experience in Fund 

Mobilisation, Treasury Management, Planning & Strategy, Budgeting, Accounts, 

Compliance, MIS and Operations. He has worked in various areas in conceptualizing & 

executing financial procedures with Working Capital Management, Profit Monitoring and 

building Internal Financial Controls. His last role was with Magma Group as Group 

Treasury Head where he was responsible for Treasury Function for entire group along with 

additional role of CFO for Magma Housing Finance. He is a rank holder Chartered 

Accountant and enjoys excellent relationship with various Banks and Financial Institutions 

along with debt Capital market. 

2. Ms. Puja Shah 

Company Secretary and 

Compliance Officer  

Ms. Puja Shah is qualified Company Secretary from Institute of Companies Secretaries of 

India having overall experience of around 7 years post qualification into secretarial matters 

including drafting of various policies and implementation of corporate governance 

practices. Her last role was with NABSAMRUDDHI Finance Ltd, subsidiary of NABARD.  
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(e) Name, addresses, Director Identification Number (DIN) and occupations of the directors:  

 
S. 

No. 

Name Designation DIN Address Occupation 

1 Mr. Srinivasa Chakravarti 

Yalamati 

 

Non-Executive, 

Non Independent 

Director 

 

00052308 

 

Plot No. 302 Heritage 

Banjara Apartment Road 

No.3, Panchavati Society, 

Banjara Hills, Hyderabad – 

500 034 

Service 

2 Mr. Venkataraman Murali 

 

Non-Executive, 

Independent 

Director 

 

00730218 Commanders Court 

CCC034 C Block Flat 034 

49, Ethiraj Salai, Egmore, 

Chennai 600 008 

Professional 

3 Mr. Subramanian Jambunathan 

 

Managing Director 

and CEO 

 

00969478 

 

A/204, Sky Lark 

Condominium, New 

Kantwadi Pali Hill, Bandra 

(W), Mumbai - 400 050 

Service 

4 Ms. Lakshminarayanan 

Priyadarshini 

 

Non-Executive, 

Independent 

Director 

 

06592671 

 

House No. 33, First Floor 

Paschimi Marg Vasant 

Vihar South West Delhi 

110057 

Professional 

 

10.2 MANAGEMENT PERCEPTION OF RISK FACTORS 

 

Please refer to Section 3 of the Shelf Placement Memorandum. 

 

10.3 RISKS RELATED TO THE BUSINESS OF THE ISSUER 

 

Please refer to Section 3 of the Shelf Placement Memorandum. 

 

10.4 Details of defaults, if any, including therein the amount involved, duration of default, and present 

status, in repayment of:  

 

(i) Statutory Dues: Nil 

(ii) Debentures and interest thereon: Nil 

(iii) Deposits and interest thereon: Nil 

(iv) Loan from any bank or financial institution and interest thereon: Nil 

 

In respect of statutory dues, there is no material litigation which will impact the business of the Issuer. The 

Issuer has not defaulted on payments in respect of (i) debentures and interest thereon, (ii) deposits and interest 

thereon, and (iii) loan from any bank or financial institution and interest thereon.  

 

10.5 Name, designation, address and phone number, email ID of the nodal / compliance officer of the Issuer, 

if any, for the private placement offer process 

 

Name:   Puja Shah 

Designation: Company Secretary and Compliance Officer 

Address:  Level 3, Wockhardt Towers, East Wing, Bandra Kurla Complex, Mumbai- 400 051 

Phone No.: (+91 22) 4241 0400. 

Email:  sect@shriramhousing.in  

 

10.6 Any default in annual filing of the Issuer under the Companies Act, 2013 or the rules made thereunder  

 

There has been no default in annual filing of the Issuer under the Companies Act and the rules made 

thereunder. 

 

10.7 Particulars of the Offer 

 

Financial position of the 

Issuer for the last 3 (three) 

financial years 

Please refer to PART A below. 

mailto:sect@shriramhousing.in
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Date of passing of Board 

Resolution 

Board resolution dated April 25, 2022 read with the relevant resolution of the 

banking and finance committee for the Tranche Issue. 

Date of passing of 

resolution in the general 

meeting, authorizing the 

offer of securities 

Shareholders resolutions under Section 42 of the Companies Act, 2013 dated June 

7, 2022 and under Section 180 (1) (c) of the Companies Act, 2013 dated June 7, 

2022. 

Kind of securities offered 

(i.e. whether share or 

debenture) and class of 

security; the total number 

of shares or other 

securities to be issued 

Issue of listed, rated, unsecured, subordinated, tier II, redeemable, non-convertible 

debentures denominated in INR in the nature of Tier II Capital, each having a face 

value of INR 1,00,000 (Rupees One Lakh) with an issue size as set out in the Private 

Placement Offer Letter for each Tranche Issue (“Debentures” or “NCDs”) on a 

private placement basis (the “Tranche Issue”). 

Price at which the security 

is being offered, including 

premium if any, along with 

justification of the price 

The Debentures are being offered at face value of INR 1,00,000 (Rupees One Lakh)  

per Debenture 

Name and address of the 

valuer who performed 

valuation of the security 

offered, and basis on which 

the price has been arrived 

at along with report of the 

registered valuer 

Not Applicable as the Debentures are being offered at face value of INR 1,00,000 

(Rupees One Lakh) per Debenture 

Relevant date with 

reference to which the 

price has been arrived at 

(Relevant Date means a 

date at least 30 days prior 

to the date on which the 

general meeting of the 

Issuer is scheduled to be 

held) 

Not applicable as each Debenture is a non-convertible debt instrument which is 

being issued at face value of INR 1,00,000 (Rupees One Lakh). 

The class or classes of 

persons to whom the 

allotment is proposed to be 

made 

Please refer to ‘Eligible Investors’ under Section 5.35 of the Shelf Placement 

Memorandum. 

 

Intention of promoters, 

directors or key 

managerial personnel to 

subscribe to the offer 

(applicable in case they 

intend to subscribe to the 

offer) (Not required in case 

of issue of non-convertible 

debentures) 

Not applicable as each Debenture is a non-convertible debt instrument which is 

being issued at face value of INR 1,00,000 (Rupees One Lakh). 

The proposed time within 

which the allotment shall 

be completed 

The Debentures will be deemed to be allotted on the date set out in the relevant 

Private Placement Offer Letter for each Tranche Issue (“Deemed Date of 

Allotment”), and the Issuer will ensure that the Debentures are credited into the 

demat accounts of the holders of the Debentures (“Debenture Holders”) within the 

time period prescribed in the SEBI Listing Timelines Requirements, each in 

accordance with the master debenture trust deed (“Master DTD”), and the 

supplement to the Master DTD to be entered into between the Issuer and the 

debenture trustee (“Debenture Trustee”). 

The names of the proposed 

allottees and the 

percentage of post private 

placement capital that may 

be held by them (Not 

applicable in case of issue 

Not applicable as the Debentures are non-convertible debt instruments which is 

being issued at face value of INR 1,00,000 (Rupees One Lakh). 
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of non-convertible 

debentures) 

The change in control, if 

any, in the Issuer that 

would occur consequent to 

the private placement 

No change in control would occur consequent to this private placement as the 

Debentures are non-convertible debt instruments. 

The number of persons to 

whom allotment on 

preferential basis / private 

placement / rights issue has 

already been made during 

the year, in terms of 

securities as well as price 

Allotment on preferential basis/private placement/rights issue made to entities 

during financial year 2023-24, shall be set out in the relevant Private Placement 

Offer Letter for each Tranche Issue. 

 
S. 

No. 

Number of securities 

allotted 

Type of 

securities 

allotted 

Face value 

of each 

security (in 

INR) 

Aggregate value of 

securities (in INR) 

Preferential 

basis/private 

placement/rights 

issue 

1. 2500 to : 

a. NIPPON INDIA 

FIXED HORIZON 

FUND 

b. NIPPON INDIA 

BALANCED 

ADVANTAGE FUND 

Non-

convertible 

debentures 

1,00,000 25,00,00,000 

 
Private Placement 

 

The justification for the 

allotment proposed to be 

made for consideration 

other than cash together 

with valuation report of 

the registered valuer 

Not applicable as each Debenture is a non-convertible debt instrument which is 

being issued at face value of INR 1,00,000 (Rupees One Lakh). 

Amount, which the Issuer 

intends to raise by way of 

proposed offer of securities 

As set out in the Private Placement Offer Letter for each Tranche Issue. 

Terms of raising of 

securities 

 

 

Duration, if 

applicable: 

As set out in the Private Placement Offer Letter for each 

Tranche Issue. 

Rate of Interest: As set out in the Private Placement Offer Letter for each 

Tranche Issue. 

Mode of Payment Electronic clearing services (ECS)/credit through RTGS 

system/funds transfer. Wherein the subscription amounts 

on the Debentures issued by the Issuer should be paid into 

the account details set out in Section 8.9 of this Shelf 

Placement Memorandum. 

Mode of 

Repayment 

Cheque(s)/ electronic clearing services (ECS)/credit 

through RTGS system/funds transfer 
 

Proposed time schedule for 

which the Issue/Offer 

Letter is valid 

Issue Open Date: As set out in the Private Placement Offer Letter for each Tranche 

Issue. 

Issue Closing Date: As set out in the Private Placement Offer Letter for each 

Tranche Issue. 

Pay-in Date: As set out in the Private Placement Offer Letter for each Tranche Issue. 

Deemed Date of Allotment: As set out in the Private Placement Offer Letter for 

each Tranche Issue. 

Purpose and objects of the 

Issue/Offer 

As set out in the Private Placement Offer Letter for each Tranche Issue. 

Contribution being made 

by the promoters or 

directors either as part of 

the offer or separately in 

furtherance of such objects 

Nil. 

Principal terms of assets 

charged as security, if 

applicable 

Not applicable as the Debentures are unsecured.  
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The details of significant 

and material orders passed 

by the Regulators, Courts 

and Tribunals impacting 

the going concern status of 

the Issuer and its future 

operations 

NIL 

 

 

 

The pre-issue and post-issue shareholding pattern of the Issuer in the following format 

 
S. No. Category Pre-issue Post-issue   

No. of shares held Percentage (%) of 

shareholding 

No. of Shares held % of share holding 

A Promoters’ holding 276551106 84.82% 276551106 84.82%  
Indian     

1 Individual - - - -  
Bodies Corporate 276551106 84.82% 276551106 84.82%  
Sub-total 276551106 84.82% 276551106 84.82% 

2 Foreign promoters      
Sub-total (A) 276551106 84.82% 276551106 84.82% 

B Non-promoters’ 

holding 

    

1. Institutional Investors - - - - 

2. Non-Institutional 
Investors 

- - - - 

 
Private Corporate Bodies 

including Foreign 

Companies 

48720000 14.94% 48720000 14.94% 

 
Directors and relatives 750000 0.23 750000 0.23  
Indian public - - - -  
Others (including Non-

resident Indians and 
Non-Promotor- Non 

Public shareholding) 

31667 0.00 31667 0.00 

 
Sub-total (B) 49501667 15.18% 49501667 15.18%  
GRAND TOTAL 32,60,52,779 100% 32,60,52,779 100% 

 

10.8 Mode of payment for subscription 

 

( x )  Other Banking Channels 

 

10.9 Disclosure with regard to interest of directors, litigation, etc 

 

Any financial or other material 

interest of the directors, promoters 

or key managerial personnel in the 

offer/ Issue and the effect of such 

interest in so far as it is different 

from the interests of other persons 

The Promoter, Directors or Key Managerial Personnel of the Issuer do not 

have any financial or other material interest in the Issue of Debentures.  

 

Details of any litigation or legal 

action pending or taken by any 

Ministry or Department of the 

Government or a statutory 

authority against any promoter of 

the Issuer during the last 3 (three) 

years immediately preceding the 

year of the issue of this private 

placement offer cum application 

letter and any direction issued by 

such Ministry or Department or 

statutory authority upon 

conclusion of such litigation or 

legal action shall be disclosed 

There are no such events which would have a material impact on the Issue 

or the Investor’s decision to invest in the Debentures.  
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Remuneration of directors (during 

the current year and last 3 (three) 

financial years) 

 

 

 

 

 

 

 

 

No remuneration has been paid to the Independent Directors except sitting 

fees for attending Board and Committee meetings during the last 3 (Three) 

Financial Years and the current year. All independent non-executive 

Directors are entitled for sitting fees for attending each meeting of the Board 

and its Committees. The details of the sitting fees are as follows: 

   (INR. in Lakh) 

Director  2022-23  2021-22 2020-2021 

Independent Director ***23.01 22.35 12.26 

 

***The details of the sitting fees for the current financial year (2022-2023) 

has not been determined by the Issuer as on the date of this Shelf Placement 

Memorandum. 

 

The remuneration paid to the Managing Director is as follows: 

 (INR in Crore) 

Director  2022-23 2021-2022 2020-2021 

Managing Director 2.46 2.14 1.86 
 

Related party transactions entered 

during the last 3 (three) financial 

years immediately preceding the 

year of issue of this private 

placement offer cum application 

letter including with regard to 

loans made or, guarantees given or 

securities provided 

Please refer to PART C below. 

Summary of reservations or 

qualifications or adverse remarks 

of auditors in the last 5 (five) 

financial years immediately 

preceding the year of issue of this 

private placement offer cum 

application letter and of their 

impact on the financial statements 

and financial position of the Issuer 

and the corrective steps taken and 

proposed to be taken by the Issuer 

for each of the said reservations or 

qualifications or adverse remark 

There are no qualifications, reservations and adverse remarks expressed by 

the statutory auditors of the Issuer in the last five Financial Years 

immediately preceding the year of issue of the Shelf Placement 

Memorandum. 

 

 

Details of any inquiry, inspections 

or investigations initiated or 

conducted under the Companies 

Act or any previous company law 

in the last 3 (three) years 

immediately preceding the year of 

circulation of this private 

placement offer cum application 

letter in the case of the Issuer and 

all of its subsidiaries and if there 

were any prosecutions filed 

(whether pending or not) fines 

imposed, compounding of offences 

in the last 3 (three) years 

immediately preceding the year of 

this private placement offer cum 

application letter and if so, section-

wise details thereof for the Issuer 

and all of its subsidiaries 

There have not been any inquiry, inspections or investigations initiated or 

conducted under the Companies Act or any previous company law in the 

last three years immediately preceding the year of circulation of the date of 

the Shelf Placement Memorandum in the case of the Issuer. Further, there 

have not been any prosecutions filed under the Companies Act (whether 

pending or not) fines imposed, compounding of offences in the last three 

years immediately preceding the year of the date of the Shelf Placement 

Memorandum. 
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Details of acts of material frauds 

committed against the Issuer in the 

last 3 (three) years, if any, and if so, 

the action taken by the Issuer 

There has not been any incident of material frauds committed against the 

Issuer during the last three financial years preceding the date of the Shelf 

Placement Memorandum. 

 

10.10 Financial Position of the Issuer as on March 31, 2023 

 

The capital structure of the Issuer in the following manner in a tabular form 

 
The authorized, issued, subscribed and 

paid up capital (number of securities, 

description and aggregate nominal 

value) 

 

Authorised Capital: INR 400,00,00,000 

 

Issued, Subscribed and Paid-up Capital: INR 326,04,61,120 
 

Share Capital 
Aggregate Nominal 

Value  

Authorised  
Authorised Capital INR  400,00,00,000 

Equity Share Capital  

400,00,00,00 equity shares of INR. 10/- 

each 

INR  400,00,00,000 

TOTAL INR  400,00,00,000 

Issued, Subscribed and Paid-up Share 

Capital INR 326,04,61,120 

Equity Share Capital  

32,60,46,112 equity shares of INR. 10/- 

each 

INR 326,04,61,120 

TOTAL INR 326,04,61,120 

Size of the Present Offer Aggregate Shelf Limit of INR 230,00,00,000 (Indian Rupees Two 

Hundred and Thirty Crore). 

Paid-up Capital: 

 

a. After the offer*: 

 

b. After the conversion of 

convertible instruments (if 

applicable) 

 

 

INR 326,04,61,120 as on March 31, 2023. The paid up capital after the 

offer will be set out in the relevant Tranche Placement Memorandum.  

 

Not applicable as each Debenture is a non-convertible debt instrument 

which is being issued at face value. 

Share Premium Account*: 

 

a. Before the offer: 

 

b. After the offer: 

 

 

a. INR 5,09,84,19,910 

 

b. As set out in the relevant Tranche Placement Memorandum 
* Note: Details are as on March 31, 2023. As the Shelf Issue is in respect of Debentures, there will be no change in the paid up capital or the 
share premium account subsequent to each Tranche Issue of Debentures. The Issuer will update the relevant Tranche Placement Memorandum 

for changes, if any, in the paid up capital and share premium account as on the issue opening date of the relevant Tranche Issue. 

Details of the existing share capital of the Issuer in a tabular form, indicating therein with regard to each 

allotment, the date of allotment, the number of shares allotted, the face value of the shares allotted, the price 

and the form of consideration: 

 
Date of 

allotment 

No. of 

equity 

shares 

 

Face value Issue 

Price 

Form of 

Considerati

on 

Nature of 

allotment 

Cumulative Remarks 

No. of equity 

shares 

Equity share 

capital (INR) 

Equity share 

Premium 

(in INR) 

25.11.2010 1006 10 10 Cash Subscription to 

M&A 

1006 10060 0 Equity 

28.12.2010 2048994 10 10 Cash Preferential 2050000 20500000 0 Equity 

22.02.2011 450000 10 10 Cash Preferential 2500000 25000000 0 Equity 

20.06.2011 500000 10 10 Cash Preferential 3000000 30000000 0 Equity 

29.07.2011 300000 10 10 Cash Preferential 3300000 33000000 0 Equity 

27.08.2011 1500000 10 10 Cash Preferential 4800000 48000000 0 Equity 

07.02.2012 5000000 10 10 Cash Preferential 9800000 98000000 0 Equity 

16.03.2012 5000000 10 10 Cash Preferential 14800000 148000000 0 Equity 

03.04.2012 55200000 10 10 Cash Preferential 70000000 700000000 0 Equity 

03.04.2012 21500000 10 35 Cash Preferential 91500000 915000000 537500000 Equity 
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19.07.2013 95440000 10 10 Cash Preferential 186940000 1869400000 0 Equity 

19.07.2013 27220000 10 35 Cash Preferential 214160000 2141600000 680500000 Equity 

14.05.2021 4,44,44,4

45 

10 35 Cash Rights Issue 258604445 2586044450 1555555575 Equity 

13.10.2021 66666667 10 35 Cash Rights Issue 325271112 3252711120 2333333345 Equity 

30.08.2022 25,000 10 10 Cash ESOP 325296112 3252961120 0 ESOP 

31.12.2022 6,00,000 10 10 Cash ESOP 325896112 3258961120 0 ESOP 

31.01.2023 1,50,000 10 10 Cash ESOP 326046112 3260461120 0 ESOP 
 

The number and price at 

which each of allotments 

were made by the Issuer in 

the last 1 (one) year 

preceding the date of this 

placement offer cum 

application letter 

separately indicating the 

allotments made for 

consideration other than 

cash and details of the 

consideration in each case 

1) Allotment dated August 30, 2022: 25,000 shares of INR 10 each under ESOP for 

cash. 

 

2) Allotment dated December 31, 2022: 6,00,000 shares of INR 10 each under ESOP 

for cash. 

 
3) Allotment dated January 31, 2023: 1,50,000 shares of INR 10 each under ESOP 

for cash. 

Profits of the Issuer, before 

and after making provision 

for tax, for the 3 (three) 

financial years 

immediately preceding the 

date of circulation of this 

private placement offer 

cum application letter 

 
 

FY PBT (in INR. Cr) PAT (in INR. Cr) 

FY 2023                            169.96 137.75 

FY 2022 109.14 80.34 

FY 2021 84.24 62.38 

Dividends declared by the 

Issuer in respect of the said 

3 (three) financial years; 

interest coverage ratio for 

last three years (cash profit 

after tax plus interest 

paid/interest paid) 

 

Year 2023 2022 2021 

Dividend Declared Nil Nil Nil 

Interest Coverage 

Ratio 

1.43 1.39 1.4 

 

A summary of the financial 

position of the Issuer as in 

the 3 (three) audited 

balance sheets immediately 

preceding the date of 

circulation of this private 

placement offer cum 

application letter 

Please refer CHAPTER A to this Private Placement Offer cum Application Letter.  

 

Audited Cash Flow 

Statement for the 3 (three) 

years immediately 

preceding the date of 

circulation of this private 

placement offer cum 

application letter 

Please refer CHAPTER B to this Private Placement Offer cum Application Letter. 

Any change in accounting 

policies during the last 3 

(three) years and their 

effect on the profits and the 

reserves of the Issuer 

The financial statements, for the Financial Year ended March 31, 2023, have been 

prepared under IND AS notified under Section 133 of the Companies Act, 2013, and 

the Companies (Indian Accounting Standard) Rules 2015, as amended by the 

Companies (Indian Accounting Standard Amendments) Rules 2016 for the year ended 

March 31, 2023. Accordingly, the Issuer has prepared financial statements which 

comply with IND AS applicable for periods ending on March 31, 2023, together with 

the comparative period data as at and for the year ended March 31, 2022. 

Corresponding adjustments pertaining to the comparative previous year as prescribed 

in the financial results have been restated / reclassified in order to confirm to the 

presentation for the Financial Year ended March 31, 2023. 
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10.11 PART B (To be filed by the Applicant) 

 

(i) Name:  

 

(ii) Father’s name:  

 

(iii) Complete Address including Flat / House Number, Street, Locality, Pin Code:  

 

(iv) Phone number; if any:  

 

(v) Email ID, if any:  

 

(vi) PAN Number:  

 

(vii) Bank Account details:  

 

(viii) Tick whichever is applicable: 

 

(a) The applicant is not required to obtain Government approval under the Foreign Exchange 

Management (Non-debt Instruments) Rules, 2019 prior to subscription of shares.-☐ ; 

(b) The applicant is required to obtain Government approval under the Foreign Exchange Management 

(Non-debt Instruments) Rules, 2019 prior to subscription of shares and the same has been obtained, 

and is enclosed herewith.- ☐ 

 

 

 

 

_______________________ 

Signature 

 

 

 

________________ 

Initial of the Officer of the Issuer designated to keep the record 
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10.12 DECLARATION (To be provided by the Directors) 

 

A. The Issuer has complied with the provisions of the Companies Act, 2013 and the rules made hereunder;  

 

B. The compliance with the Companies Act, 2013 and the rules made thereunder do not imply that payment of 

dividend or interest or repayment of preference shares or debentures, if applicable, is guaranteed by the Central 

Government; and 

 

C. the monies received under the offer shall be used only for the purposes and objects indicated in this private 

placement offer cum application letter;  

 

I am authorized by the Board of Directors of the Issuer vide resolution number 14 dated April 25, 2022 read with the 

resolution of the banking and finance committee of the Board of Directors of the Issuer dated January 11, 2023, to 

sign this private placement offer cum application letter and declare that all the requirements of Companies Act, 2013 

and the rules made thereunder in respect of the subject matter of this private placement offer cum application letter 

and matters incidental thereto have been complied with. Whatever is stated in this private placement offer cum 

application letter and in the attachments thereto is true, correct and complete and no information material to the subject 

matter of this private placement offer cum application letter has been suppressed or concealed and is as per the original 

records maintained by the promoters subscribing to the Memorandum of Association and Articles of Association. 

 

It is further declared and verified that all the required attachments have been completely, correctly and legibly attached 

to this form.  

 

For SHRIRAM HOUSING FINANCE LIMITED 

 

 

 

_______________________ 

Authorised Signatory 

Name: [●] 

Title: [●] 

Date: [●] 

 

 

 

Enclosed 

Chapter A - A summary of the financial position of the Issuer as in the 3 (three) audited balance sheets immediately 

preceding the date of circulation of this Offer Letter 

Chapter B - Audited Cash Flow Statement for the 3 (three) years immediately preceding the date of circulation of this 

Offer Letter 

Chapter C - Related party transactions entered during the last 3 (three) financial years immediately preceding the 

year of issue of this private placement offer cum application letter including with regard to loans made or, guarantees 

given or securities provided 

Optional attachments, if any 
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AUDITED CASH FLOW STATEMENT FOR THE 3 (THREE) YEARS IMMEDIATELY PRECEDING THE 

DATE OF CIRCULATION OF THIS PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER  

 

Please refer to Annexure V of this Shelf Placement Memorandum.  

 
RELATED PARTY TRANSACTIONS ENTERED DURING THE LAST 3 (THREE) FINANCIAL YEARS 

IMMEDIATELY PRECEDING THE YEAR OF ISSUE 

 

  

Shriram Housing Finance Limited

Notes to financial statements for the period ended March 31, 2023

Note 48:  Related party disclosures

Sr Nos Relationship Name of the party

1 Promoter Shriram Finance Limited *

 

2 Promoter group Shriram Value Services Limited

Novac Technology Solutions (P) Limited 

Shriram Fortune Solutions Limited 

Shriram General Insurance Company Limited 

Shriram Insight Share Brokers Limited 

Shriram Life Insurance Company Limited 

Shriram Asset Management Company Limited

Shriram Financial Products Solutions (Chennai) Private Limited 

Insight Commodities and Futures Private Limited (Upto 18th May, 2022)

Shriram Financial Ventures (Chennai) Private Limited

Shriram Credit Company Limited

Shriram Overseas Investments Private Limited

Shriram Wealth  Limited 

Bharath Investments Pte. Ltd., Singapore

SGI Philippines General Insurance Co. Inc. 

Novac Digital Service Private Limited 

Shriram LI Holdings Private Limited 

SEA funds Management India Private Limited

Way2wealth Insurance Brokers Private Limited

Way2wealth Securities Private Limited

Way2wealth Brokers Private Limited

Way2wealth Commodities Private Limited

Shriram GI Holdings Private Limited 

Shriram Investment Holdings Limited 

Valiant Mauritius Partners FDI Ltd. (VMPL)

Shriram Automall India Limited 

Cartradeexchange Solutions Private Limited

Adroit Inspection Service Private Limited

Augeo Asset Management Private Limited

3 Key Management Personnel Mr. Subramanian Jambunathan

Mr. Venkataraman Murali

Mr. Srinivasa Chakravarthy Yalamati

Mrs. Lakshminarayanan Priyadarshini

Mr. Gauri Shankar Agarwal

Mrs. Puja Shah ***

Ms Bhavita Ashiyani  **

 

4 Relatives of Key Management Personnel Mrs. Dharini Mani Subramanian (Spouse of Director Mr. Subramanian Jambunathan)

(with whom the company has transactions) Ms. Anusha Subramanian (Daughter of Director Mr. Subramanian Jambunathan)

Mr. Jambunathan Krishnan (Brother of Director Mr. Subramanian Jambunathan)

Mrs. Priyadarshini Murali (Spouse of Director Mr. Venkataraman Murali)

Mr. Vaidynathan Venkataraman (Father of Director Mr. Venkataraman Murali)

Mrs. Lakshmi Venkataraman (Mother of Director Mr. Venkataraman Murali)

Mr. M. Abhishek  (Son of Director Mr. Venkataraman Murali)

Mrs. Divya Abhishek (Son’s Wife of Director Mr. Venkataraman Murali)

Mrs. Usha Ramaswamy (Sister of Director Mr. Venkataraman Murali)

V. Murali HUF (HUF of Director Mr. Venkataraman Murali)

Mrs. Sujata Yalamati (Wife of Director Mr. Srinivasa Chakravarthy Yalamati)

Mrs. Rajamannar (Mother of Director Mr. Srinivasa Chakravarthy Yalamati)

Mr. Y. Shree Bhargav  (Son of Director Mr. Srinivasa Chakravarthy Yalamati)

Ms. Y. Nayana Sri (Daughter of Director Mr. Srinivasa Chakravarthy Yalamati)

Mrs. S. Aruna  (Sister of Director Mr. Srinivasa Chakravarthy Yalamati)

Mrs. D. Rama Devi (Sister of Director Mr. Srinivasa Chakravarthy Yalamati)

Mr. Vineet Durani (Spouse of Director Mrs. Lakshminarayanan Priyadarshini)

Mr. Lakshminarayanan Subhramanian (Father of Director Mrs. Lakshminarayanan Priyadarshini)

Mrs. Saraswathy (Mother of Director Mrs. Lakshminarayanan Priyadarshini)

Mr. Anirudh Durani (Son of Director Mrs. Lakshminarayanan Priyadarshini)

Mrs. Anita Agarwal (Wife of Key Managerial Personel Mr. Gauri Shankar Agarwal)

Mr. Shubham Agarwal (Son of Key Managerial Personel Mr. Gauri Shankar Agarwal)

Mr. Utsav Agarwal (Son of Key Managerial Personel Mr. Gauri Shankar Agarwal)

Gauri Shankar Agarwal HUF (HUF of Key Managerial Personel Mr. Gauri Shankar Agarwal)

Mr. Mahabir Prasad Agarwal (Brother of Key Managerial Personel Mr. Gauri Shankar Agarwal)

Mrs. Asha Mahipal (Sister of Key Managerial Personel Mr. Gauri Shankar Agarwal)

Mr. Rishit Shah (Spouse of Key Managerial Personel Mrs. Puja Shah)

Mr. Kirit Shah (Father of Key Managerial Personel Mrs. Puja Shah)

Mrs. Alka Shah (Mother of Key Managerial Personel Mrs. Puja Shah)

Mr. Hardik Shah (Brother of Key Managerial Personel Mrs. Puja Shah)

5 Employees’ benefit plan Shriram Housing Finance Company Limited Employees Group Gratuity Fund Trust

“Pursuant to the approval of the Composite scheme of Arrangement and Amalgamation between Shrilekha Business Consultancy Private Limited and Shriram Financial 

Ventures (Chennai) Private Limited and Shriram Capital Limited and Shriram Transport Finance Company Limited (“STFC”) and Shriram City Union Finance Limited 

(“SCUF”)  and Shriram LI Holdings Private Limited and Shriram GI Holdings Private Limited and Shriram Investment Holdings Limited and their respective Shareholders 

by the Hon’ble National Company Tribunal, Chennai vide Common Order dated November 14, 2022 together with Corrigendum Order dated November 17, 2022, , SCUF 

was merged with STFC. As part of the Scheme the name of STFC has changed to “Shriram Finance Limited” w.e.f 30.11.22. 
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Shriram Housing Finance Limited

Notes to financial statements for the period ended March 31, 2023

Note 48:  Related party Transactions

Related party transactions during the year: 

 (₹ in Lakh)

 As at

Mar 31, 2023 

 As at

Mar 31, 2022 

 As at

Mar 31, 2023 

 As at

Mar 31, 2022 

 As at

Mar 31, 2023 

 As at

Mar 31, 2022 

 As at

Mar 31, 2023 

 As at

Mar 31, 2022 

Remuneration to Directors (Sitting Fees)

Mr. V Murali 11.50              9.50                               11.50                  9.50 

Ms Lakshminaryanan Priyadarshini 11.51              11.00                             11.51                11.00 

Equity Contribution -SFL -                  50,000.00                            -           50,000.00 

Exercised ESOP- Mr.Subramanian Jambunathan 75.00                             75.00    

Remuneration to other KMPs                      -                        -   

Employee Benefits - Mr.Subramanian Jambunathan - Short Term Benefit
246.24            214.15                         246.24              214.15 

Employee Benefits - Mr.Subramanian Jambunathan - Share Based 

Payment
194.53            80.46                           194.53                80.46 

Employee Benefits - Mr.Gauri Shankar Agarwal 140.58            85.89                           140.58                85.89 

Employee Benefits - Mr.Gauri Shankar Agarwal - Share Based Payment 14.75              7.64                               14.75                  7.64 

Employee Benefits - Ms Bhavita Ashiyani -                  12.73                                   -                  12.73 

Employee Benefits - Ms Puja R Shah 14.94              2.04                               14.94                  2.04 

Reimbursement of Rent & Expenses

Rent - SFL 43.61              50.65                             43.61                50.65 

Rent - SFPS 0.91                1.26                                 0.91                  1.26 

Rent - SFSL 0.96                                 0.96                      -   

Expenses reimbursements - SFL 26.94              20.03                             26.94                20.03 

Expenses reimbursements - SFPS 1,002.50         427.13                      1,002.50              427.13 

Expenses reimbursements - SISBL 0.61                1.04                                 0.61                  1.04 

Expenses reimbursements - SLIC 30.92              24.49                             30.92                24.49 

Expenses reimbursements - SGIL 20.86              11.91                             20.86                11.91 

Expenses reimbursements - SCCL 30.00              -                                 30.00                      -   

Expenses reimbursements - NOVAC -                  511.47            502.71                         511.47              502.71 

Royalty Fees - SVS 793.63            548.19                         793.63              548.19 

Other Payments

Transfer of liability for Gratuity/Leave - SFL -                  2.20                                     -                    2.20 

Other Receipts

Transfer of liability for Gratuity/Leave - SFL 14.93              4.89                               14.93                  4.89 

Rent Received 

Rent - SFL 5.54                6.33                                 5.54                  6.33 

Electricity, telephone and 

printing charges and others Received

Expenses reimbursement - SFL 3.50                3.50                                 3.50                  3.50 

Expenses reimbursement - SLIC 2.12                4.72                                 2.12                  4.72 

Received on assignment deal - SFL 3,215.28         4,195.44                   3,215.28           4,195.44 

Payment on assignment deal - SFL -                  4,570.02                              -             4,570.02 

Loans given and repayments

Loan EMI received - Mr.Gauri Shankar Agarwal 15.26              15.26                             15.26                15.26 

Loan EMI received - Mr.Subramanian Jambunathan 13.42                             13.42 

Loan disbursement  - Mr.Subramanian Jambunathan 300.00            -                               300.00 

Advances - Mr.Gauri Shankar Agarwal -                  20.00                                   -                  20.00 

Advances recovered - Mr.Gauri Shankar Agarwal 20.00              -                                 20.00                      -   

Balance outstanding as at March 31,2023 :

Share Capital - SFL 27,655.11       27,655.11               27,655.11         27,655.11 

Share Capital - VMPL 4,872.00         4,872.00                   4,872.00           4,872.00 

Expenses Payable to SFL 23.66               23.29                              23.66                23.29 

Expenses Receivable  from SFL                57.40 51.46                              57.40                51.46 

Expenses Payable to SFPS -                  3.25                                     -                    3.25 

Expenses Payable to SVS Royalty 246.24            164.83                         246.24              164.83 

Expenses Payable to SISBL 0.04                0.14                                 0.04                  0.14 

Expenses Payable to NOVAC 12.71              15.30                             12.71                15.30 

Loan receivable from Mr.Subramanian Jambunathan 295.05                         295.05 

Advances receivable from Mr.Gauri Shankar Agarwal -            20.00                                   -                  20.00 

Loan Receivable from Mr.Gauri Shankar Agarwal -                  -                  -                  -                  110.15            118.55                         110.15              118.55 

Particulars 

Holding Company

 Associates / Enterprises 

having significant influence 

over the Company 

 Key Management Personnel   Total 
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SECTION 11: DECLARATION BY THE DIRECTORS 
 
Each of the directors of the Issuer hereby confirm and declare that: 
 
A. the Issuer is in compliance with the provisions of Securities Contracts (Regulation) Act, 1956 and the 

Securities and Exchange Board of India Act, 1992, Companies Act, 2013 and the rules and regulations made 
thereunder;   

 

B. the compliance with the Companies Act, 2013 and the rules does not imply that payment of dividend or 
interest or repayment of non-convertible securities, if applicable, is guaranteed by the Central Government;  

 

C. the monies received under the Issue shall be used only for the purposes and objects indicated in this Shelf 
Placement Memorandum; and 

 
D. whatever is stated in this Shelf Placement Memorandum and in the attachments thereto is true, correct and 

complete and no information material to the subject matter of this Shelf Placement Memorandum has been 
suppressed or concealed and is as per the original records maintained by the promoters subscribing to the 
Memorandum of Association and the Articles of Association. 

 
General Risk 

Investment in non-convertible securities involve a degree of risk and investors should not invest any funds in such 
securities unless they can afford to take the risk attached to such investments. Eligible Investors are advised to take 
an informed decision and to read the risk factors carefully before investing in this offering. For taking an investment 
decision, Eligible Investors must rely on their examination of the issue including the risks involved in it. Specific 
attention of Eligible Investors is invited to Section 3 (Risk Factors) of this Shelf Placement Memorandum. These 
risks are not, and are not intended to be, a complete list of all risks and considerations relevant to the Debentures 

uch Debentures. 

 

I am authorized by the Board of Directors of the Issuer vide resolution dated April 25, 2022 read with the resolution 
of the banking and finance committee of the Board of Directors of the Issuer dated May 8, 2023 to sign this Shelf 
Placement Memorandum and declare that all the requirements of Companies Act, 2013 and the rules made thereunder 
in respect of the subject matter of this Shelf Placement Memorandum and matters incidental thereto have been 
complied with. 

 

It is further declared and verified that all the required attachments have been completely, correctly and legibly attached 
to this form.  

 

For SHRIRAM HOUSING FINANCE LIMITED 
 
 
 
_______________________ 
Authorised Signatory 
Name: Subramanian Jambunathan 
Title: Managing Director & CEO 
Date: May 15, 2023 
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  No. CARE/HO/RL/2023-24/1264 
Shri G.S. Agarwal 

 

Chief Financial Officer 
Shriram Housing Finance Limited 
Level-3, Wockhardt Towers, East Wing, 
C-2, G Block, Bandra-Kurla Complex, Bandra (E) 
Mumbai  
Maharashtra 400051 

 
May 04, 2023 

Confidential 
 
Dear Sir,  

 
Credit rating for proposed Non-Convertible Debenture and Subordinate debt issue 

 

Please refer to your request for rating of proposed Non-convertible Debenture (NCD) and Subordinate debt issue 

aggregating to Rs. 400 crore of your  Company. 

2. The following ratings have been assigned by our Rating Committee:  

Sr. No. Instrument 
Amount 

(Rs. crore) 
Rating1 Rating Action 

1.  Non Convertible Debentures 200.00 
CARE AA+; Stable 

(Double A Plus; 
Outlook: Stable) 

Assigned 

2.  Subordinate Debt 200.00 
CARE AA+; Stable 

(Double A Plus; 
Outlook: Stable) 

Assigned 

 Total Instruments 

400.00 
(Rs. Four 

Hundred Crore 
Only) 

  

 

3. Please arrange to get the rating revalidated, in case the proposed issue is not made within a period of six months 

from the date of our initial communication of rating to you (May 04,2023).  

4. In case there is any change in the size or terms of the proposed issue, please get the rating revalidated. 

5. Please inform us the below-mentioned details of issue immediately, but not later than 7 days from the date of 

placing the instrument: 

 
1Complete definitions of the ratings assigned are available at www.careedge.in and in other CARE Ratings Ltd.’s publications. 

http://www.careedge.in/
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Instrument 
type 

ISIN 

Issue 
Size 
(Rs 
cr) 

Coupon 
Rate 

Coupon 
Payment 
Dates 

Terms of 
Redemption 

Redemption 
date 

Name and 
contact 
details of 
Debenture 
Trustee 

Details 
of top 10 
investors 

6. Kindly arrange to submit to us a copy of each of the documents pertaining to the NCD issue, including the offer 

document and the trust deed 

7. The rationale for the rating will be communicated to you separately.  

8. CARE Ratings Ltd. reserves the right to undertake a surveillance/review of the rating from time to time, based 

on circumstances warranting such review, subject to at least one such review/surveillance every year. 

9. CARE Ratings Ltd. reserves the right to revise/reaffirm/withdraw the rating assigned as also revise the outlook, 

as a result of periodic review/surveillance, based on any event or information which in the opinion of CARE 

Ratings Ltd. warrants such an action. In the event of failure on the part of the entity to furnish such information, 

material or clarifications as may be required by CARE Ratings Ltd. so as to enable it to carry out continuous 

monitoring of the rating of the bank facilities, CARE Ratings Ltd. shall carry out the review on the basis of best 

available information throughout the life time of such bank facilities. In such cases the credit rating symbol shall 

be accompanied by “ISSUER NOT COOPERATING”. CARE Ratings Ltd. shall also be entitled to 

publicize/disseminate all the afore-mentioned rating actions in any manner considered appropriate by it, without 

reference to you.  

10. Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which 

may involve acceleration of payments in case of rating downgrades. However, if any such clauses are introduced 

and if triggered, the ratings may see volatility and sharp downgrades. 

11. Users of this rating may kindly refer our website www.careedge.in for latest update on the outstanding rating. 

12. Our ratings are not recommendations to buy, sell or hold any securities. 

13. If you need any clarification, you are welcome to approach us in this regard. We are indeed, grateful to you for 

entrusting this assignment to CARE Ratings Ltd. 

 
Thanking you, 
 
Yours faithfully, 
 

file:///C:/Users/akansha.jain/AppData/Local/Temp/nikhil.hardikar@careedge.in
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Akansha Manohar Jain Nikhil Hardikar   
Lead Analyst Associate Director 
akansha.jain@careedge.in nikhil.hardikar@careedge.in 

  
Encl.: As above 

Disclaimer 

The ratings issued by CARE Ratings Limited are opinions on the likelihood of timely payment of the obligations under the rated instrument and are 

not recommendations to sanction, renew, disburse or recall the concerned bank facilities or to buy, sell or hold any security. These ratings do not 

convey suitability or price for the investor. The agency does not constitute an audit on the rated entity. CARE Ratings Limited has based its 

ratings/outlooks based on information obtained from reliable and credible sources. CARE Ratings Limited does not, however, guarantee the accuracy, 

adequacy or completeness of any information and is not responsible for any errors or omissions and the results obtained from the use of such 

information. Most entities whose bank facilities/instruments are rated by CARE Ratings Limited have paid a credit rating fee, based on the amount 

and type of bank facilities/instruments. CARE Ratings Limited or its subsidiaries/associates may also be involved with other commercial transactions 

with the entity. In case of partnership/proprietary concerns, the rating /outlook assigned by CARE Ratings Limited is, inter-alia, based on the capital 

deployed by the partners/proprietor and the current financial strength of the firm. The rating/outlook may undergo a change in case of withdrawal of 

capital or the unsecured loans brought in by the partners/proprietor in addition to the financial performance and other relevant factors. CARE Ratings 

Limited is not responsible for any errors and states that it has no financial liability whatsoever to the users of CARE Ratings Limited’s rating.  

Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which may involve acceleration of payments 

in case of rating downgrades. However, if any such clauses are introduced and if triggered, the ratings may see volatility and sharp downgrades. 
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  No. CARE/HO/RL/2023-24/1248 
Shri G.S. Agarwal 

 

Chief Financial Officer 
Shriram Housing Finance Limited 
Level-3, Wockhardt Towers, East Wing, 
C-2, G Block, Bandra-Kurla Complex, Bandra (E) 
Mumbai  
Maharashtra 400051 

 
May 04, 2023 

 
Confidential 

 
Dear Sir, 

 
Credit rating for Non-Convertible Debenture issue 

On the basis of recent developments including operational and financial performance of your Company for FY23 

(Audited), our Rating Committee has reviewed the following ratings:  

Sr. No. Instrument 
Amount 

(Rs. crore) 
Rating1 Rating Action 

1.  Non Convertible Debentures 40.00 

CARE AA+; 
Stable 

(Double A 
Plus; Outlook: 

Stable) 

Reaffirmed 

2.  Non Convertible Debentures 25.00 

CARE AA+; 
Stable 

(Double A 
Plus; Outlook: 

Stable) 

Reaffirmed 

3.  Non Convertible Debentures 200.00 

CARE AA+; 
Stable 

(Double A 
Plus; Outlook: 

Stable) 

Reaffirmed 

4.  Non Convertible Debentures 100.00 

CARE AA+; 
Stable 

(Double A 
Plus; Outlook: 

Stable) 

Reaffirmed 

5.  Subordinate Debt 50.00 
CARE AA+; 

Stable 
Reaffirmed 

 
1Complete definitions of the ratings assigned are available at www.careedge.in and in other CARE Ratings Ltd.’s publications. 

http://www.careedge.in/


 

 
 
 
 

CARE Ratings Limited  
 

 

4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off Eastern Express Highway, Sion (East), Mumbai  
Phone: +91-22-6754 3456 •  www.careedge.in 
 

CIN-L67190MH1993PLC071691 

 Page 2 of 3 

 

Sr. No. Instrument 
Amount 

(Rs. crore) 
Rating1 Rating Action 

(Double A 
Plus; Outlook: 

Stable) 

6.  Subordinate Debt 50.00 

CARE AA+; 
Stable 

(Double A 
Plus; Outlook: 

Stable) 

Reaffirmed 

 Total Instruments 

465.00 
(Rs. Four Hundred 
Sixty-Five Crore 

Only) 

  

                                                                                                          

2. Please inform us the below-mentioned details of issue immediately, but not later than 7 days from the date of 

placing the instrument:  

Instrument 
type 

ISIN 

Issue 
Size 
(Rs 
cr) 

Coupon 
Rate 

Coupon 
Payment 
Dates 

Terms of 
Redemption 

Redemption 
date 

Name and 
contact 
details of 
Debenture 
Trustee 

Details 
of top 10 
investors 

3. The rationale for the rating will be communicated to you separately. 

4. CARE Ratings Ltd. reserves the right to undertake a surveillance/review of the rating from time to time, based 

on circumstances warranting such review, subject to at least one such review/surveillance every year. 

5. CARE Ratings Ltd. reserves the right to revise/reaffirm/withdraw the rating assigned as also revise the outlook, 

as a result of periodic review/surveillance, based on any event or information which in the opinion of CARE 

Ratings Ltd. warrants such an action. In the event of failure on the part of the entity to furnish such information, 

material or clarifications as may be required by CARE Ratings Ltd. so as to enable it to carry out continuous 

monitoring of the rating of the bank facilities, CARE Ratings Ltd. shall carry out the review on the basis of best 

available information throughout the life time of such bank facilities. In such cases the credit rating symbol shall 

be accompanied by “ISSUER NOT COOPERATING”. CARE Ratings Ltd. shall also be entitled to 

publicize/disseminate all the afore-mentioned rating actions in any manner considered appropriate by it, without 

reference to you.  

6. Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which 

may involve acceleration of payments in case of rating downgrades. However, if any such clauses are introduced 

and if triggered, the ratings may see volatility and sharp downgrades. 

7. Users of this rating may kindly refer our website www.careedge.in for latest update on the outstanding rating. 
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8. CARE Ratings Ltd. ratings are not recommendations to buy, sell, or hold any securities. 

 If you need any clarification, you are welcome to approach us in this regard. 

 
Thanking you, 
 
Yours faithfully, 
 

  

Akansha Manohar Jain Nikhil Hardikar   
Lead Analyst Associate Director 
akansha.jain@careedge.in nikhil.hardikar@careedge.in 

  
Encl.: As above 

Disclaimer 

The ratings issued by CARE Ratings Limited are opinions on the likelihood of timely payment of the obligations under the rated instrument and are 

not recommendations to sanction, renew, disburse or recall the concerned bank facilities or to buy, sell or hold any security. These ratings do not 

convey suitability or price for the investor. The agency does not constitute an audit on the rated entity. CARE Ratings Limited has based its 

ratings/outlooks based on information obtained from reliable and credible sources. CARE Ratings Limited does not, however, guarantee the accuracy, 

adequacy or completeness of any information and is not responsible for any errors or omissions and the results obtained from the use of such 

information. Most entities whose bank facilities/instruments are rated by CARE Ratings Limited have paid a credit rating fee, based on the amount 

and type of bank facilities/instruments. CARE Ratings Limited or its subsidiaries/associates may also be involved with other commercial transactions 

with the entity. In case of partnership/proprietary concerns, the rating /outlook assigned by CARE Ratings Limited is, inter-alia, based on the capital 

deployed by the partners/proprietor and the current financial strength of the firm. The rating/outlook may undergo a change in case of withdrawal of 

capital or the unsecured loans brought in by the partners/proprietor in addition to the financial performance and other relevant factors. CARE Ratings 

Limited is not responsible for any errors and states that it has no financial liability whatsoever to the users of CARE Ratings Limited’s rating.  

Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which may involve acceleration of payments 

in case of rating downgrades. However, if any such clauses are introduced and if triggered, the ratings may see volatility and sharp downgrades. 

 
 
 

file:///C:/Users/akansha.jain/AppData/Local/Temp/nikhil.hardikar@careedge.in


Disclaimer: A rating by CRISIL Ratings reflects CRISIL Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by CRISIL Ratings. Our ratings are based on information provided by the issuer or obtained by CRISIL Ratings from sources it 
considers reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by CRISIL Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. CRISIL Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. CRISIL Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. CRISIL Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. CRISIL Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by CRISIL Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
CRISILratingdesk@crisil.com or at 1800-267-1301

CRISIL Ratings Limited  
A subsidiary of CRISIL Limited, an S&P Global Company 
Corporate Identity Number: U67100MH2019PLC326247 

____________________________________________________________________________________
Registered Office: CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai- 400 076. Phone: +91 22 3342 3000  | Fax: +91 22 3342 3001

www.crisilratings.com

CONFIDENTIAL

RL/SRMHFL/318477/SUBDEBT/0523/59436/150549792
May 05, 2023                                                                                                                                                              

Mr. G S Agarwal
Chief Financial Officer
Shriram Housing Finance Limited
Level 3, Wockhardt Towers,
BKC , Bandra (E)
Mumbai City - 400051
9831867013

Dear Mr. G S Agarwal,

Re: CRISIL Rating on the Rs.200 Crore Subordinated Debt of Shriram Housing Finance Limited

We refer to your request for a rating for the captioned Debt instrument.

CRISIL Ratings has, after due consideration, assigned a CRISIL AA+/Stable (pronounced as CRISIL double A plus rating 
with Stable outlook) rating to the captioned Debt instrument. Securities with this rating are considered to have high degree 
of safety regarding timely servicing of financial obligations. Such securities carry very low credit risk.

Further, in view of your decision to accept the CRISIL Ratings, we request you to apprise us of the instrument details (in 
the enclosed format) as soon as it has been placed.  In the event of your company not making the issue within a period of 
180 days from the above date, or in the event of any change in the size or structure of your proposed issue, a fresh letter of 
revalidation from CRISIL Ratings will be necessary.

As per our Rating Agreement, CRISIL Ratings would disseminate the rating along with outlook through its publications 
and other media, and keep the rating along with outlook under surveillance for the life of the instrument. CRISIL Ratings 
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis 
of new information, or unavailability of information, or other circumstances which CRISIL Ratings believes may have an 
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest 
rating/s.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for 
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with 
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. 
The circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request 
you to mail us all the necessary and relevant information at debtissue@crisil.com. This will enable CRISIL Ratings to 
verify and confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by 
SEBI. Feel free to contact us at debtissue@crisil.com for any clarification you may need.

Should you require any clarification, please feel free to get in touch with us.

With warm regards,

Yours sincerely,

                             
Rahul Malik         Nivedita Shibu
Associate Director - CRISIL Ratings         Associate Director - CRISIL Ratings

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
http://www.crisilratings.com
mailto:CRISILratingdesk@crisil.com


Disclaimer: A rating by CRISIL Ratings reflects CRISIL Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by CRISIL Ratings. Our ratings are based on information provided by the issuer or obtained by CRISIL Ratings from sources it 
considers reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by CRISIL Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. CRISIL Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. CRISIL Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. CRISIL Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. CRISIL Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by CRISIL Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
CRISILratingdesk@crisil.com or at 1800-267-1301

CRISIL Ratings Limited  
A subsidiary of CRISIL Limited, an S&P Global Company 
Corporate Identity Number: U67100MH2019PLC326247 

____________________________________________________________________________________
Registered Office: CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai- 400 076. Phone: +91 22 3342 3000  | Fax: +91 22 3342 3001

www.crisilratings.com

CONFIDENTIAL
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May 05, 2023                                                                                                                                                              

Mr. G S Agarwal
Chief Financial Officer
Shriram Housing Finance Limited
Level 3, Wockhardt Towers,
BKC , Bandra (E)
Mumbai City - 400051
9831867013

Dear Mr. G S Agarwal,

Re: Review of CRISIL Rating on the Rs.100 Crore Subordinated Debt of Shriram Housing Finance Limited

All ratings assigned by CRISIL Ratings are kept under continuous surveillance and review.

CRISIL Ratings has, after due consideration, reaffirmed it’s CRISIL AA+/Stable (pronounced as CRISIL double A plus 
rating with Stable outlook) rating to the captioned Debt instrument. Securities with this rating are considered to have high 
degree of safety regarding timely servicing of financial obligations. Such securities carry very low credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any 
change in the size or structure of your proposed issue, a fresh letter of revalidation from CRISIL Ratings will be necessary.

As per our Rating Agreement, CRISIL Ratings would disseminate the rating along with outlook through its publications 
and other media, and keep the rating along with outlook under surveillance for the life of the instrument. CRISIL Ratings 
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis 
of new information, or unavailability of information, or other circumstances which CRISIL Ratings believes may have an 
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest 
rating/s.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for 
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with 
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. 
The circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request 
you to mail us all the necessary and relevant information at debtissue@crisil.com. This will enable CRISIL Ratings to 
verify and confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by 
SEBI. Feel free to contact us at debtissue@crisil.com for any clarification you may need.

Should you require any clarification, please feel free to get in touch with us.

With warm regards,

Yours sincerely,

                             
Rahul Malik         Nivedita Shibu
Associate Director - CRISIL Ratings         Associate Director - CRISIL Ratings

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
http://www.crisilratings.com
mailto:CRISILratingdesk@crisil.com
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Shriram Housing Finance Limited 
May 05, 2023 

 

Facilities/Instruments Amount (₹ crore) Rating1 Rating Action 

Long-term bank facilities 2,500.00 CARE AA+; Stable Reaffirmed 

Subordinate debt 50.00 CARE AA+; Stable Reaffirmed 

Subordinate debt  50.00 CARE AA+; Stable Reaffirmed 

Non-convertible debentures – I  40.00 CARE AA+; Stable Reaffirmed 

Non-convertible debentures – V*  00.00 - Withdrawn 

Non-convertible debentures – VI* 00.00 - Withdrawn 

Non-convertible debentures – VII  25.00 CARE AA+; Stable Reaffirmed 

Non-convertible debentures – VIII  200.00 CARE AA+; Stable Reaffirmed 

Non-convertible debentures 100.00 CARE AA+; Stable Reaffirmed 

Commercial paper 100.00 CARE A1+ Reaffirmed 

Subordinate debt 200.00 CARE AA+; Stable Assigned  

Non-convertible debentures 200.00 CARE AA+; Stable Assigned 

Details of instruments/facilities in Annexure-1. 

*Withdrawn due to maturity 

 

Rationale and key rating drivers 

The ratings of various instruments/facilities of Shriram Housing Finance Limited (SHFL) continue to factor in the strong parentage 

of Shriram Finance Ltd (SFL), the strong business synergies with the Shriram group, the common brand image and access to the 

branch network of the Shriram group. By virtue of the strong parentage, SHFL also stands to benefit from the established track 

record of the group in lending to the self-employed segment in Tier-II and smaller towns, which is the customer profile for SHFL 

as well.  

The ratings take note of the comfortable capital adequacy levels along with the demonstrated funding support from the parent 

and the improved asset quality parameters. CARE Rating Limited (CARE Ratings) expects the funding support from the parent to 

continue going forward as well. The profitability of the company witnessed improvement during FY23 aided by lower credit costs.  

The ratings continue to be constrained by the limited track record in the housing finance business, the moderate seasoning of 

the portfolio and geographical concentration of the portfolio albeit improving.  

 

Rating sensitivities: Factors likely to lead to rating actions  

Positive factors - Factors that could, individually or collectively, lead to positive rating action/upgrade: 

• Improvement in the credit risk profile of the parent. 
 

Negative factors - Factors that could, individually or collectively, lead to negative rating action/downgrade: 

• Weakening in the credit risk profile of the parent.  

• Any dilution in expectation of support from the parent. 

• Significant deterioration in the asset quality and profitability levels.  

• Significant deterioration in the capitalisation and liquidity profile.  

 

 
1Complete definition of the ratings assigned are available at www.careedge.in and other CARE Ratings Ltd.’s publications  

http://www.careedge.in/
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Analytical approach: Standalone, along with factoring in the strong linkages with the parent, SFL. In addition to funding 

support, SFL and SHFL share a common brand name, and SHFL has access to the branch network and customer base of SFL. 

 

Outlook: Stable 

The stable outlook takes into consideration the maintenance of healthy business and financial parameters by SHFL over the 

medium term supported by comfortable capitalisation, improving asset quality and benefits derived from parentage.  

 

Key strengths 

Strong parentage and benefits derived from being part of the Shriram group 

SHFL is promoted by the Shriram group, with SFL holding around 85.02% stake in the company as on March 31, 2023. The 

Shriram group has demonstrated its support by extending managerial, operational, and financial support to the company. 

Subramanian Jambunathan, the Managing Director and CEO of SHFL, who has experience of more than two decades in the 

lending business, is from the Shriram group. The company shares a common brand image and a shared logo with SFL and also 

has access to its branch network and customer base. SHFL receives managerial and operational support in terms of the usage of 

the branch network of the Shriram group. CARE Ratings makes a note of the fact that SHFL receives financial assistance in the 

form of capital, and apart from this, it also has sanctioned credit limits from SFL provided as bridge finance to SHFL in times of 

need, which has not been utilised for more than three years. 

 

Comfortable capitalisation 

The tangible net worth (TNW) of the company stood at ₹1,298 crore as on March 31, 2023, as against ₹1,153 crore as on March 

31, 2022, on account of internal accruals. The current capital levels of SHFL are adequate with the capital adequacy ratio (CAR) 

at 25.48% as on March 31, 2023 (PY: 30.90%). The Shriram group has demonstrated capital-raising ability from various 

institutional investors in the past. The overall gearing of the company increased to 4.85x as on March 31, 2023, as against 3.39x 

as on March 31, 2022, on account of substantial growth in the loan book by 50% over the last year. CARE Ratings expects the 

gearing to remain within 5x on a sustained basis.  

 

Significant growth in the assets under management 

SHFL witnessed assets under management (AUM) growth of 50% (PY: 37%) from ₹5,297 crore as on March 31, 2022, to ₹8,047 

crore as on March 31, 2023. The total disbursements stood at ₹4,148 crore in FY23 as against ₹2,739 crore in FY22. The AUM in 

the HL segment as on March 31, 2023, stood at ₹5,157 crore, increased by 49% from ₹3,470 crore as on March 31, 2022. The 

proportion of the housing and non-housing portfolio was at 69% and 31%, respectively, as on March 31, 2023.  

 

Improvement in asset quality  

The company’s asset quality improved with gross non-performing assets (GNPA) and net non-performing assets (NNPA) at 0.93% 

and 0.68%, respectively, as on March 31,2023, as compared with 1.72% and 1.32%, respectively (after considering the impact 

of new IRAC norms), as on March 31, 2022. The 30+ DPD and 60+ DPD as a percentage of the AUM improved from 2.94% and 

1.45%, respectively, as on March 31, 2022, to 2.38% and 1.23%, respectively, as on March 31,2023.  

The company has a restructured book of ₹124.5 crore as on March 31, 2023, of which ₹14 crore has slipped into NPA during 

FY23.  

 

Lower credit costs aides improved profitability  

The net interest margin (NIM) witnessed improvement from 4.06% in FY22 to 4.23% in FY23 due to improved cost of funds  

during FY23. The other operating and non-operating income stood at around 1.90% of the total assets in FY23 (FY22: 1.88%). 

During FY23, the income from the gain on the sale of financial assets (DA income) stood at ₹65 crore as against ₹55 crore in 

FY22. The opex/average assets remained stable at 3.43% in (FY22: 3.28%). With the improvement in the asset quality and better 

collection efficiency, the credit costs reduced from 0.24% in FY22 to 0.15% in FY23, which in turn has led to improvement in the 

return on total assets (ROTA) at 2.13% in FY23 as against 1.79% in FY22.  

 

Key weaknesses 

Limited track record and geographical concentration, albeit improved 

SHFL commenced lending operations in December 2011. However, lending under the newly revamped model began only post-

January 2019. This book has a relatively limited track record and seasoning of the loan portfolio. The loan tenure ranges from 12 

years to 16 years. The company is yet to witness one complete cycle of the loan provided to the customers. SHFL is primarily 

lending towards the housing finance needs of self-employed customers who are not serviced by the banking sector. About 79% 

(PY: 74%) of the overall loan portfolio is financed to the self-employed segment as on March 31, 2022. Although SHFL’s branch 
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network is spread across 15 states with 123 branches as on December 31, 2022, the business is concentrated towards the 

southern and western regions. The top three states amount to 58% of the total loan portfolio as on December 31, 2022. During 

FY19, the company restructured its operations and business strategies to better leverage the Shriram group’s branch network 

and customer base. The company is currently focussing on lending to borrowers with relatively better credit profiles and credit 

histories. 

 

Moderately diversified resource profile 

SHFL has a moderately diversified resource profile, being predominately funded by banks, however, witnessing higher capital 

market funding during FY23. The term loans from banks stood at 64% as on March 31,2023 (71% as on March 31, 2022). The 

non-convertible debentures (NCDs) stood at 21% (13% as on March 31, 2022) of the borrowings, NHB refinance stood at 9% 

(14% as on March 31, 2022) of the borrowings, and securitisation stood at 6% (2% as on March 31, 2022) as on March 31, 2023.  

 

Liquidity: Adequate 

The liquidity profile of SHFL remained adequate, with no negative cumulative mismatches in any of the time buckets for up to 

one year as on March 31, 2023. Given the cash balances, liquid investments, and monthly collections on the loan portfolio, SHFL 

is expected to manage its liquidity. SHFL also has an available credit limit of ₹300 crore from its parent, SFL, which can be used 

as bridge finance by SHFL in times of need. However, the same has not been utilised for over 3 years. As on March 31, 2023, 

SHFL had cash, bank balance of ₹922.32 crore, liquid investments amounting to ₹346.81 crore and Government 

Securities/Treasury bills of ₹96.07 crore. Additionally, the company has unutilised CC lines of ₹181 crore and undrawn sanctions 

of ₹600 crore to take care of any mismatches.  

 

Applicable criteria 

Policy on default recognition   

Factoring Linkages Parent Sub JV Group   

Financial Ratios - Financial Sector  

Rating Outlook and Credit Watch  

Short Term Instruments  

Housing Finance Companies  

Policy on Withdrawal of Ratings  

 

About the company and industry 

 

Industry classification 

Macro Economic 

Indicator 

Sector Industry Basic Industry 

Financial Services Financial Services  Finance  Housing Finance Company  

 

SHFL is registered as a non-deposit-taking-housing finance company (HFC) with the National Housing Bank (NHB). The company 

received its Certificate of Registration in August 2011 and commenced its operations in December 2011. SHFL, a part of the 

Shriram group, is a subsidiary of SFL (rated ‘CARE AA+; Stable/ CARE A1+’), which holds 85.02% of the shareholding. The 

balance 14.98% is held by Valiant Mauritius Partners FDI Ltd (VMPL) as on March 31, 2023. The company shares a common 

brand image and shared logo with SFL and has access to its branch network and customer base. 

SHFL essentially caters to the housing finance needs of the self-employed, belonging to the middle-income group, primarily from 

Tier-II and Tier-III cities. The company also offers builder loans only for the construction of residential properties. The non-

housing loans mainly comprise loan-against-property (LAP). Housing and non-housing loans constituted 69% and 31%, 

respectively, of the total portfolio outstanding as on March 31, 2023. The average tenure of the housing loan is 12 years to 16 

years and the average ticket size is about ₹16-18 lakh. 

  

https://www.careratings.com/pdf/resources/Policy%20on%20Default%20Recognition_Dec%202022(2-12-22).pdf
https://www.careratings.com/upload/NewsFiles/GetRated/Rating%20Methodology%20-%20Parent%20Sub%20JV%20Group%20-%20Feb%202023.pdf
https://www.careratings.com/pdf/resources/Rating%20Methodology%20%20Financial%20Ratios%20%20Financial%20Sector%20December%202022(6-12-22).pdf
https://www.careratings.com/pdf/resources/Rating%20outlook%20and%20rating%20watch%20_Dec%202022(21-12-22).pdf
https://www.careratings.com/upload/NewsFiles/GetRated/Criteria%20for%20Short-Term%20Instruments%20-Feb%202023.pdf
https://www.careratings.com/upload/pdf/get-rated/Rating%20Methodology%20-%20Housing%20Finance%20Companies_Jan23%20Final(5-1-23).pdf
https://www.careratings.com/upload/pdf/get-rated/CARE%20Rating's%20Policy%20on%20Withdrawal%20of%20Ratings%20-%20Feb%202023.pdf
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Brief Financials (₹ crore) March 31, 2021 (A) March 31, 2022 (A) March 31,2023 (A) 

Total income 422 549 794 

PAT 62 80 138 

Total assets 3,825 5,164 7,742 

Net NPA (%) 1.47 1.32 0.68 

ROTA (%) 1.98 1.79 2.13 

A: Audited  Note: ‘the above results are latest financial results available’ 

Status of non-cooperation with previous CRA: Not applicable 

 

Any other information: Not applicable 

 

Rating history for the last three years: Please refer Annexure-2 

 

Covenants of the rated instruments/facilities: Detailed explanation of the covenants of the rated instruments/facilities is 

given in Annexure-3 

 

Complexity level of the various instruments rated: Annexure-4 

Lender details: Annexure-5 

Annexure-1: Details of instruments/facilities  

Name of the 

Instrument 
ISIN 

Date of 

Issuance  

Coupon 

Rate 

(%) 

Maturity 

Date  

Size of 

the Issue 

(₹ crore) 

Rating Assigned 

along with Rating 

Outlook 

Commercial paper-

Commercial paper 

(Standalone) 

INE432R14188 Jan 16, 2023 8.20% Oct 30, 2023 20.00 CARE A1+ 

Commercial paper-

Commercial paper 

(Standalone) 

Proposed - - 
07 days to 1 

year 
80.00 CARE A1+ 

Debentures-Non-

convertible debentures-

I 

INE432R07018 Oct 10, 2014 10.30% Oct 10, 2024 40.00 CARE AA+; Stable 

Debentures-Non-

convertible debentures-

V & VI 

INE432R07117 Apr 29, 2016 9.00% Apr 29, 2023 0.00 Withdrawn 

Debentures-Non-

convertible debentures-

VI 

INE432R07125 May 02, 2016 9.00% 
May 02, 

2023 
0.00 Withdrawn 

Debentures-Non-

convertible debentures-

VII 

INE432R08032 May 09, 2019 10.60% 
May 09, 

2023 
25.00 CARE AA+; Stable 

Debentures-Non-

convertible debentures-

VIII 

INE432R07224 June 5, 2020 8.55% June 5, 2023 40.00 CARE AA+; Stable 

Debentures-Non-

convertible debentures 

-VIII 

INE432R07315 Aug 10, 2022 8.00% Aug 09, 

2026 
58.00 

CARE AA+; Stable 

Debentures-Non-

convertible debentures 

-VIII 

INE432R08040 Sep 30, 2022 8.60% 
Sep 30, 

2037 
35.00 

CARE AA+; Stable 
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Debentures-Non-

convertible debentures- 

VIII 

INE432R07349 Dec 28,2022 9.05% Dec 26,2025 50.00 
CARE AA+; Stable 

Debentures-Non-

convertible debentures- 

VIII 

Proposed - - - 17.00 
CARE AA+; Stable 

Debentures-Non-

convertible debentures 

INE432R07364 Mar 14,2023 9.00% Mar 13,2026 75.00 
CARE AA+; Stable 

Debentures-Non-

convertible debentures 

Proposed - - - 25.00 
CARE AA+; Stable 

Debentures-Non-

convertible debentures- 

Proposed - - - 200.00 
CARE AA+; Stable 

Debt-Subordinate debt INE432R08057 Mar 01,2023 9.10% Mar 01,2033 75.00 CARE AA+; Stable 

Debt-Subordinate debt Proposed - - - 25.00 CARE AA+; Stable 

Debt-Subordinate debt Proposed - - - 200.00 CARE AA+; Stable 

Fund-based-Long term - - - 
August, 

2027 
2500.00 CARE AA+; Stable 

 

Annexure-2: Rating history for the last three years 

Sr. 

No. 

Name of the 

Instrument/Bank 

Facilities 

Current Ratings  Rating History 

Type  

Amount 

Outstanding 

(₹ crore)  

Rating  

Date(s) 

and 

Rating(s) 

assigned 

in 2023-

2024 

Date(s) 

and 

Rating(s) 

assigned in 

2022-2023 

Date(s) 

and 

Rating(s) 

assigned in 

2021-2022 

Date(s) 

and 

Rating(s) 

assigned in 

2020-2021 

1 

Debentures-Non 

Convertible 

Debentures 

LT 40.00 

CARE 

AA+; 

Stable 

- 

1)CARE 

AA+; Stable  

(15-Mar-23) 

 

2)CARE 

AA+; Stable  

(22-Feb-23) 

 

3)CARE 

AA+; Stable  

(21-Dec-22) 

 

4)CARE AA 

(CW with 

Positive 

Implications)  

(24-Nov-22) 

1)CARE AA 

(CW with 

Positive 

Implications)  

(17-Dec-21) 

 

2)CARE AA; 

Stable  

(21-Oct-21) 

1)CARE AA; 

Stable  

(22-Oct-20) 

 

2)CARE 

AA+; 

Negative  

(06-May-20) 

2 

Debentures-Non 

Convertible 

Debentures 

LT - - - - - 
1)Withdrawn  

(07-Apr-20) 
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3 

Commercial Paper-

Commercial Paper 

(Standalone) 

ST 100.00 
CARE 

A1+ 
- 

1)CARE A1+  

(15-Mar-23) 

 

2)CARE A1+  

(22-Feb-23) 

 

3)CARE A1+  

(21-Dec-22) 

 

4)CARE A1+  

(24-Nov-22) 

1)CARE A1+  

(17-Dec-21) 

 

2)CARE A1+  

(21-Oct-21) 

1)CARE A1+  

(22-Oct-20) 

 

2)CARE A1+  

(06-May-20) 

 

3)CARE A1+  

(07-Apr-20) 

4 

Debentures-Non 

Convertible 

Debentures 

LT - - - 
1)Withdrawn  

(24-Nov-22) 

1)CARE AA 

(CW with 

Positive 

Implications)  

(17-Dec-21) 

 

2)CARE AA; 

Stable  

(21-Oct-21) 

1)CARE AA; 

Stable  

(22-Oct-20) 

 

2)CARE 

AA+; 

Negative  

(06-May-20) 

 

3)CARE 

AA+; Stable  

(07-Apr-20) 

5 

Debentures-Non 

Convertible 

Debentures 

LT - - - 

1)CARE 

AA+; Stable  

(15-Mar-23) 

 

2)CARE 

AA+; Stable  

(22-Feb-23) 

 

3)CARE 

AA+; Stable  

(21-Dec-22) 

 

4)CARE AA 

(CW with 

Positive 

Implications)  

(24-Nov-22) 

1)CARE AA 

(CW with 

Positive 

Implications)  

(17-Dec-21) 

 

2)CARE AA; 

Stable  

(21-Oct-21) 

1)CARE AA; 

Stable  

(22-Oct-20) 

 

2)CARE 

AA+; 

Negative  

(06-May-20) 

6 

Debentures-Non 

Convertible 

Debentures 

LT - - - 

1)CARE 

AA+; Stable  

(15-Mar-23) 

 

2)CARE 

AA+; Stable  

(22-Feb-23) 

 

3)CARE 

AA+; Stable  

(21-Dec-22) 

 

4)CARE AA 

(CW with 

1)CARE AA 

(CW with 

Positive 

Implications)  

(17-Dec-21) 

 

2)CARE AA; 

Stable  

(21-Oct-21) 

1)CARE AA; 

Stable  

(22-Oct-20) 

 

2)CARE 

AA+; 

Negative  

(06-May-20) 
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Positive 

Implications)  

(24-Nov-22) 

7 

Debentures-Non 

Convertible 

Debentures 

LT 25.00 

CARE 

AA+; 

Stable 

- 

1)CARE 

AA+; Stable  

(15-Mar-23) 

 

2)CARE 

AA+; Stable  

(22-Feb-23) 

 

3)CARE 

AA+; Stable  

(21-Dec-22) 

 

4)CARE AA 

(CW with 

Positive 

Implications)  

(24-Nov-22) 

1)CARE AA 

(CW with 

Positive 

Implications)  

(17-Dec-21) 

 

2)CARE AA; 

Stable  

(21-Oct-21) 

1)CARE AA; 

Stable  

(22-Oct-20) 

 

2)CARE 

AA+; 

Negative  

(06-May-20) 

 

3)CARE 

AA+; Stable  

(07-Apr-20) 

8 
Fund-based-Long 

Term 
LT 2500.00 

CARE 

AA+; 

Stable 

- 

1)CARE 

AA+; Stable  

(15-Mar-23) 

 

2)CARE 

AA+; Stable  

(22-Feb-23) 

 

3)CARE 

AA+; Stable  

(21-Dec-22) 

 

4)CARE AA 

(CW with 

Positive 

Implications)  

(24-Nov-22) 

1)CARE AA 

(CW with 

Positive 

Implications)  

(17-Dec-21) 

 

2)CARE AA; 

Stable  

(21-Oct-21) 

1)CARE AA; 

Stable  

(22-Oct-20) 

 

2)CARE 

AA+; 

Negative  

(06-May-20) 

 

3)CARE 

AA+; Stable  

(07-Apr-20) 

9 
Fund-based-Short 

Term 
ST - - - - - 

1)Withdrawn  

(22-Oct-20) 

 

2)CARE A1+  

(06-May-20) 

 

3)CARE A1+  

(07-Apr-20) 

10 
Debt-Subordinate 

Debt 
LT 50.00 

CARE 

AA+; 

Stable 

- 

1)CARE 

AA+; Stable  

(15-Mar-23) 

 

2)CARE 

AA+; Stable  

(22-Feb-23) 

 

3)CARE 

AA+; Stable  

1)CARE AA 

(CW with 

Positive 

Implications)  

(17-Dec-21) 

 

2)CARE AA; 

Stable  

(21-Oct-21) 

1)CARE AA; 

Stable  

(22-Oct-20) 

 

2)CARE 

AA+; 

Negative  

(06-May-20) 
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(21-Dec-22) 

 

4)CARE AA 

(CW with 

Positive 

Implications)  

(24-Nov-22) 

3)CARE 

AA+; Stable  

(07-Apr-20) 

11 

Debentures-Non 

Convertible 

Debentures 

LT 200.00 

CARE 

AA+; 

Stable 

- 

1)CARE 

AA+; Stable  

(15-Mar-23) 

 

2)CARE 

AA+; Stable  

(22-Feb-23) 

 

3)CARE 

AA+; Stable  

(21-Dec-22) 

 

4)CARE AA 

(CW with 

Positive 

Implications)  

(24-Nov-22) 

1)CARE AA 

(CW with 

Positive 

Implications)  

(17-Dec-21) 

 

2)CARE AA; 

Stable  

(21-Oct-21) 

1)CARE AA; 

Stable  

(22-Oct-20) 

 

2)CARE 

AA+; 

Negative  

(06-May-20) 

 

3)CARE 

AA+; Stable  

(07-Apr-20) 

12 

Debentures-Non 

Convertible 

Debentures 

LT 100.00 

CARE 

AA+; 

Stable 

- 

1)CARE 

AA+; Stable  

(15-Mar-23) 

 

2)CARE 

AA+; Stable  

(22-Feb-23) 

 

3)CARE 

AA+; Stable  

(21-Dec-22) 

- - 

13 
Debt-Subordinate 

Debt 
LT 50.00 

CARE 

AA+; 

Stable 

- 

1)CARE 

AA+; Stable  

(15-Mar-23) 

 

2)CARE 

AA+; Stable  

(22-Feb-23) 

- - 

14 
Debt-Subordinate 

Debt 
LT 200.00 

CARE 

AA+; 

Stable 

    

15 

Debentures-Non 

Convertible 

Debentures 

LT 200.00 

CARE 

AA+; 

Stable 

    

*Long term/Short term. 

 

Annexure-3: Detailed explanation of the covenants of the rated instruments/facilities – Not applicable 
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Annexure-4: Complexity level of the various instruments rated 

Sr. 

No. 
Name of the Instrument Complexity Level 

1 Commercial Paper-Commercial Paper (Standalone) Simple 

2 Debentures-Non Convertible Debentures Simple 

3 Debt-Subordinate Debt Simple 

4 Fund-based-Long Term Simple 

 

Annexure-5: Lender details 

To view the lender wise details of bank facilities please click here 

 

Note on the complexity levels of the rated instruments: CARE Ratings has classified instruments rated by it on the basis 

of complexity. Investors/market intermediaries/regulators or others are welcome to write to care@careedge.in for any 

clarifications. 

 

            
  

https://www.careratings.com/Bankdetails.aspx?Id=q2j24dJI5rc2k5aPsCMw/A==
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About us:  

Established in 1993, CARE Ratings is one of the leading credit rating agencies in India. Registered under the Securities and 

Exchange Board of India, it has been acknowledged as an External Credit Assessment Institution by the RBI. With an equitable 

position in the Indian capital market, CARE Ratings provides a wide array of credit rating services that help corporates raise capital 

and enable investors to make informed decisions. With an established track record of rating companies over almost three decades, 

CARE Ratings follows a robust and transparent rating process that leverages its domain and analytical expertise, backed by the 

methodologies congruent with the international best practices. CARE Ratings has played a pivotal role in developing bank debt 

and capital market instruments, including commercial papers, corporate bonds and debentures, and structured credit.  

 
Disclaimer: 

The ratings issued by CARE Ratings are opinions on the likelihood of timely payment of the obligations under the rated instrument and are not recommendations to 

sanction, renew, disburse, or recall the concerned bank facilities or to buy, sell, or hold any security. These ratings do not convey suitability or price for the investor. 

The agency does not constitute an audit on the rated entity. CARE Ratings has based its ratings/outlook based on information obtained from reliable and credible 

sources. CARE Ratings does not, however, guarantee the accuracy, adequacy, or completeness of any information and is not responsible for any errors or omissions 

and the results obtained from the use of such information. Most entities whose bank facilities/instruments are rated by CARE Ratings have paid a credit rating fee, 

based on the amount and type of bank facilities/instruments. CARE Ratings or its subsidiaries/associates may also be involved with other commercial transactions with 

the entity. In case of partnership/proprietary concerns, the rating/outlook assigned by CARE Ratings is, inter-alia, based on the capital deployed by the 

partners/proprietors and the current financial strength of the firm. The ratings/outlook may change in case of withdrawal of capital, or the unsecured loans brought 

in by the partners/proprietors in addition to the financial performance and other relevant factors. CARE Ratings is not responsible for any errors and states that it has 

no financial liability whatsoever to the users of the ratings of CARE Ratings. The ratings of CARE Ratings do not factor in any rating-related trigger clauses as per the 

terms of the facilities/instruments, which may involve acceleration of payments in case of rating downgrades. However, if any such clauses are introduced and 

triggered, the ratings may see volatility and sharp downgrades.  

 

For the detailed Rationale Report and subscription information, please visit www.careedge.in 
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Rating Rationale
May 05, 2023 | Mumbai

Shriram Housing Finance Limited
'CRISIL AA+/Stable' assigned to Subordinated Debt, Non Convertible Debentures

 
Rating Action

Total Bank Loan Facilities Rated Rs.1000 Crore
Long Term Rating CRISIL AA+/Stable (Reaffirmed)

 
Rs.200 Crore Subordinated Debt CRISIL AA+/Stable (Assigned)
Rs.100 Crore Non Convertible Debentures CRISIL AA+/Stable (Assigned)
Rs.200 Crore Long Term Principal Protected Market
Linked Debentures CRISIL PPMLD AA+/Stable (Reaffirmed)

Rs.100 Crore Subordinated Debt CRISIL AA+/Stable (Reaffirmed)
Rs.200 Crore Non Convertible Debentures CRISIL AA+/Stable (Reaffirmed)
Rs.500 Crore Non Convertible Debentures CRISIL AA+/Stable (Reaffirmed)

Note: None of the Directors on CRISIL Ratings Limited’s Board are members of rating committee and thus do not participate in discussion or assignment of any ratings.
The Board of Directors also does not discuss any ratings at its meetings.
1 crore = 10 million
Refer to Annexure for Details of Instruments & Bank Facilities

Detailed Rationale
CRISIL Ratings has assigned its ‘CRISIL AA+/Stable’ rating to Rs.200 crore subordinated debt and Rs.100 crore Non-
Convertible Debentures of Shriram Housing Finance Limited (SHFL). CRISIL Ratings has also reaffirmed its rating on the
company’s other debt instruments and bank facilities at ‘CRISIL AA+/CRISIL PPMLD AA+/Stable’.
 
CRISIL Ratings had upgraded the ratings in December 2022, following the consummation of the merger of Shriram City Union
Finance Limited (SCUF) and the demerged undertaking of Shriram Capital Limited (Shriram Capital) with Shriram Transport
Finance Company Limited (STFCL); STFCL was renamed as Shriram Finance Ltd (SFL). Shriram Housing Finance Ltd (SHFL)
now operates as a subsidiary of SFL which holds around 85.02% stake in the same. In the earlier analytical approach, CRISIL
Ratings had factored in expectation of strong support from SCUF both on an ongoing basis and in the event of distress. With
the merger process completed, the parent for SHFL is now the merged entity, SFL which is rated ‘CRISIL AA+/CRISIL PPMLD
AA+ r/Stable/CRISIL A1+’.
 
The ratings continue to factor in the expectation of strong support from the parent SFL both on an ongoing basis and in the
event of distress. SHFL’s strategic importance has been consistently growing within the Shriram eco system, since it widens the
product offerings in the financial services space while simultaneously adding scale and granularity into its already retail oriented
lending book. Also, conducting the home loan business through a housing finance company allows more efficient use of capital.
In addition to their revamped business model, SHFL which was actively tapping the existing branches of SCUF will now further
look to benefit from synergies with STFCL branch network. Furthermore, SFL has the financial flexibility to infuse capital into
SHFL to support its growth. It is expected to provide equity capital whenever required. Given the majority ownership, shared
name, increasing strategic importance, management oversight, common branding and operational synergies, CRISIL Ratings
believes SFL will continue to provide the required support to SHFL.
 
The ratings on SHFL continue to factor in the comfortable capitalisation metrics and well diversified resource profile. However,
these strengths are partially offset by limited track record of operations post the revamp of business model and average
profitability metrics.
 
The performance of SHFL has been improving over the past couple of years. SHFL’s AUM has grown at 4 year Compounded
Annual Growth Rate (CAGR) of 44% to Rs 8,047 crore as on March 31, 2023. The Company continues to focus on self-
employed sector with more than 75% of SHFL’s portfolio having bureau score of over 700. The company also focuses on the
existing customer base of its parent. With the parentage of SFL, SHFL is expected to benefit through cross sell of home loan
products.
 
While the AUM has grown substantially, asset quality metrics remain comfortable; however, SHFL’s loan portfolio remains
susceptible to inherent challenges related to asset quality due to lending to borrowers with modest credit profiles and under-
banked customers previously. However, following the revamp of its operations, SHFL has put up adequate systems and



processes and has employed an experienced team in place to manage risks in the business, especially in the self-employed
segments. The company has decentralised its credit operations, has increased its focus on underwriting practices and has
heightened its collection efforts to bring asset quality stress under control.  End fiscal 2018, the asset quality had weakened
with gross non-performing assets (NPA) and net NPA at 5.0% and 3.7%. Delinquencies were relatively higher in the loan
against property (LAP) segment. After a detailed analysis of delinquent contracts, SHFL sold NPAs aggregating to ~Rs 80 crore
to an asset reconstruction company on all-cash basis. Additionally, under the revamped business model which was adopted
from January 2019 onwards, SHFL has been improving its sourcing profile and collection efforts. 90% of the current outstanding
loan book of SHFL has been sourced after January 2019, which has 90+ DPD of 0.4%. As a result, the overall reported GNPA
ratios improved since then. The GNPA and NNPA stood at 0.9% and 0.7% respectively as on March 31, 2023, as per the new
RBI recognition norms. Excluding the circular impact, the GNPA and NNPA have improved to 0.6% and 0.4% respectively as on
March 31, 2023 from 2.8% and 2.2% respectively as on March 31, 2019. In addition, the company had standard restructured
assets of about Rs 110 crore (1.6% of loan book) as on March 31, 2023. Nonetheless, given the higher susceptibility of self-
employed borrowers in the affordable housing segment to economic cycles and the scale up in the portfolio in recent years, the
portfolio lacks seasoning and therefore the asset quality performance will remain a monitorable.
 
The prefix ‘PPMLD’ indicates that the principal amount of the debentures is protected, while returns remain market-linked. Also,
payments to investors are not fixed and are linked to external variables such as government yield, commodity prices, equity
indices, foreign exchange rates, or equity valuation of the company.

Analytical Approach
CRISIL Ratings has evaluated the standalone business and financial risk profile of SHFL and factored in the expectation of
strong support from SFL both on an ongoing basis and in the event of distress. 

Key Rating Drivers & Detailed Description
Strengths:
* Strong support from its parent, SFL
SHFL is expected to receive strong support from its parent given the increasing strategic importance of SHFL as a critical
business growth driver within the housing finance space and Shriram Group. SFL is the majority shareholder of SHFL with
85.02% stake.
 
SHFL’s strategic importance has been consistently growing within the Shriram eco system, since it widens the product offerings
of SCUF in the financial services space while simultaneously adding scale and granularity into its already retail oriented lending
book. Also, conducting the home loan business through a housing finance company allows more efficient use of capital. In
addition to their revamped business model, SHFL has also been actively tapping the existing branches of SCUF to identify
synergies and further improve operational efficiencies.
 
Furthermore, SFL has the financial flexibility to infuse capital into SHFL to support its growth. It is expected to provide equity
capital whenever required. Given majority ownership, shared name, increasing strategic importance, management oversight,
common branding and operational synergies, CRISIL Ratings believes SFL will continue to provide the required support to
SHFL.
 
* Adequate capitalisation and resource profile
SHFL’s networth stood at Rs 1,299 crore while the total capital adequacy ratio (per Ind-AS) stood at 25.5% as on March 31,
2023. SHFL had raised Rs 200 crore of equity from SCUF in May 2021 and Rs 300 crore in October 2021. The adjusted
gearing (including the off book securitised portfolio) stood at 5.9 times and the reported gearing of SHFL was 4.8 times as on
March 31, 2023.  On a steady-state basis, reported gearing is expected to be at 5-5.5 times over the medium term. CRISIL
Ratings believes that SHFL will raise the required equity to manage capitalisation levels for future growth.
 
SHFL’s resource profile primarily consisted of bank borrowings (73% including NHB refinance), debt instruments (14%), direct
assignment transactions (17%) and PTC transactions (6%) as on March 31, 2023. Also, the company has access to line of
credit of Rs 300 crore from its parent SFL is also available to tide over any short-term liquidity concerns.
 
Weakness:
* Inherent vulnerability of asset quality metrics given the customer segment and limited track record of operations
With the new core management team in place, SHFL has been changing its long-term strategy and plans to grow and diversify
its loan portfolio substantially over the coming years. Under the revamped model, while housing finance will remain key focus
area, SHFL has also been offering products such as loans against property and relatively a small portion towards construction
finance for diversifying its portfolio. SHFL’s AUM has grown by a 4-year CAGR of 44% to Rs 8,047 crore as on March 31, 2023.
The Company continues to focus on self-employed sector with Bureau score of more than 700. Currently more than 75% of the
SHFL’s portfolio is having bureau score of over 700. The company also focuses on the existing customer base of its parent.
With the parentage of SFL, SHFL is expected to benefit through cross sell of home loan products. The company wants to
concentrate its focus on select geographies and has decided to contain its operations to seven to eight states instead of current
fifteen states.
 
The loan portfolio remains susceptible to inherent challenges related to asset quality due to lending to borrowers with modest
credit profiles and under-banked customers previously. However, following the revamp of its operations, SHFL has put up
adequate systems and processes and has employed an experienced team in place to manage risks in the business, especially
in the self-employed segments. The company has decentralised its credit operations, has increased its focus on underwriting
practices and has heightened its collection efforts to bring asset quality stress under control. 
 



End fiscal 2018, the asset quality had weakened with gross non-performing assets (NPA) and net NPA at 5.0% and 3.7%.
Delinquencies were relatively higher in the loan against property (LAP) segment. After a detailed analysis of delinquent
contracts, they sold NPAs aggregating to approx. Rs 80 crore to an asset reconstruction company on all-cash basis.
Additionally, under the revamped business model which was adopted from January 2019 onwards, SHFL has been improving
its sourcing profile and collection efforts. Around 90% of the current outstanding loan book of SHFL has been sourced after
January 2019, which has 90+ DPD of 0.4%. As a result, the overall reported GNPA ratios improved since then. The GNPA and
NNPA stood at 0.9% and 0.7% respectively as on March 31, 2023 as per the new RBI recognition norms. Excluding the circular
impact, the GNPA and NNPA have improved to 0.6% and 0.4% respectively as on March 31, 2023 from 2.8% and 2.2%
respectively as on March 31, 2019. In addition, the company had standard restructured assets of about Rs 110 crore (1.6% of
loan book) as on March 31, 2023. Nonetheless, given the higher susceptibility of self-employed borrowers in the affordable
housing segment to economic cycles, the asset quality will remain a monitorable.
 
* Moderate profitability
SHFL reported a net profit of Rs 138 crore on total income (net of interest expenses) of 401 crore for fiscal 2023 against net
profit of Rs 80 crore on total income (net of interest expenses) of Rs 269 crore for fiscal 2022. SHFL reported return on
managed assets (RoMA) of 1.8% for fiscal 2023 as compared to 1.6% for 2022 and 1.8% for fiscal 2021. Operating expenses
(excluding loan loss expense) remained high with cost to average managed assets at 3.0% for fiscal 2023 as compared to 2.9%
in fiscal 2022 and 3.1% in fiscal 2021.
 
Under its revamped business model, over the last few quarters, SHFL has seen a steady growth in margins and these are
expected to improve further on the basis of growth of affordable housing segment in India and stable portfolio, generated post
January 2019. Additionally, the company expects operational efficiencies to further enhance on account of increasing book size
of the overall portfolio. Also, owing to greater focus on underwriting practices and heightened collection efforts, the company
expects its provision costs to come down further. CRISIL Ratings, however, expects profitability to remain slightly subdued in
the next couple of years owing to the additional costs which may occur on account of the transformation exercise and as SHFL
continues to build scale through setting processes and people to revamp the operations and decentralize the credit units.
However, cost efficiencies are expected to be generated from the staff/branch rationalization exercise conducted by SHFL. Also,
the company’s ability to raise funding at competitive cost will have bearing on the bottom-line.

Liquidity: Strong
In terms of liquidity, as on March 31, 2023, SHFL was holding liquidity of Rs 1,546 crore (Rs. 1,365 crore of cash and
equivalents and Rs. 181 crore of unutilized working capital lines). Additionally, it was holding undrawn sanctions of Rs 600
crore. Against the same, they have total debt payments of Rs 589 crore over the next three months till June 2023. The Asset
Liability Management (ALM) statement as on March 31, 2023 stood comfortable with positive cumulative mismatch across all
buckets (the inflows include existing committed bank lines).

Outlook: Stable
CRISIL Rating expects SHFL to continue to maintain its comfortable capitalisation metrics and improve the earnings profile
going forward. Further, support from the parent SFL both on an ongoing basis and in the event of distress is expected to
continue.

Rating Sensitivity factors
Upward factor:

Upward revision in the rating of the parent, SFL by 1 notch
 
Downward factor:

Downward revision in the rating of the parent SFL by 1 notch or higher
Any change in support philosophy or stance by SFL or change in majority shareholding
Sharp deterioration in the asset quality of SHFL thereby impacting the profitability of the company

Key Financial Indicators
As on / For the year ended March 31, Unit 2023 2022 2021
Assets Under Management Rs. Cr. 8047 5355 3929
Total income (net of interest expenses) Rs. Cr. 401 269 214
Profit after tax Rs. Cr. 138 80 62
RoMA % 1.8 1.6 1.8
Gross NPA (included impact of RBI Nov’21 circular) % 0.9 1.7 1.9
Adjusted gearing Times 5.9* 4 6.4
* including off-book DA portfolio; reported gearing of 4.8x

Any other information: Not applicable

Note on complexity levels of the rated instrument:
CRISIL Ratings` complexity levels are assigned to various types of financial instruments and are included (where applicable) in
the 'Annexure - Details of Instrument' in this Rating Rationale.

CRISIL Ratings will disclose complexity level for all securities - including those that are yet to be placed - based on available
information. The complexity level for instruments may be updated, where required, in the rating rationale published subsequent
to the issuance of the instrument when details on such features are available.



For more details on the CRISIL Ratings` complexity levels please visit www.crisilratings.com. Users may also call the Customer
Service Helpdesk with queries on specific instruments.

Annexure - Details of Instrument(s)

ISIN Name of the
instrument

Date of
issuance

Coupon
rate (%)

Maturity
Date

Issue
Size (Rs.

Crore)
Complexity

level
Rating

assigned with
Outlook

INE432R07323
Long Term Principal

Protected Market
Linked Debentures

22-Aug-22 G-Sec
linked 22-Aug-24 200 Highly

Complex
CRISIL PPMLD

AA+/Stable

INE432R08032 Debenture 09-May-19 10.60% 09-May-23 25 Simple CRISIL AA+/Stable
INE432R07224 Debenture 05-Jun-20 8.55% 05-Jun-23 40 Simple CRISIL AA+/Stable
INE432R07257 Debenture 11-Dec-20 9.60% 11-Dec-30 17 Simple CRISIL AA+/Stable 
INE432R07265 Debenture 15-Jan-21 9.42% 15-Jan-31 21 Simple CRISIL AA+/Stable 
INE432R07273 Debenture 03-May-21 9.32% 02-May-31 10 Simple CRISIL AA+/Stable 
INE432R07356 Debenture 09-Feb-23 9.09% 09-Feb-33 240 Simple CRISIL AA+/Stable 
INE432R08057 Subordinated Debt 01-Mar-23 9.10% 01-Mar-33 70 Simple CRISIL AA+/Stable

NA Debenture^ NA NA NA 97 Simple CRISIL AA+/Stable 
NA Debenture^ NA NA NA 100 Simple CRISIL AA+/Stable 
NA Subordinated Debt^ NA NA NA 30 Simple CRISIL AA+/Stable
NA Subordinated Debt^ NA NA NA 200 Simple CRISIL AA+/Stable

NA Term loan 1 NA
1 year

MCLR+
0.8%

19-Jun-25 177.43 NA CRISIL AA+/Stable

NA Term Loan 2 NA 9.50% 01-Dec-30 38.46 NA CRISIL AA+/Stable 

NA Proposed Long Term
Bank Loan Facility* NA NA NA 196.31 NA CRISIL AA+/Stable

NA Term Loan 3 NA NA 01-Jan-25 41.87 NA CRISIL AA+/Stable
NA Term Loan 4 NA NA 01-Oct-31 22.61 NA CRISIL AA+/Stable
NA Term Loan 5 NA NA 01-Oct-31 5.73 NA CRISIL AA+/Stable
NA Term Loan 6 NA NA 01-Oct-31 0.71 NA CRISIL AA+/Stable
NA Term Loan 7 NA NA 01-Oct-31 1.84 NA CRISIL AA+/Stable
NA Term Loan 8 NA NA 01-Jul-31 41.16 NA CRISIL AA+/Stable
NA Term Loan 9 NA NA 01-Jul-31 14.01 NA CRISIL AA+/Stable
NA Term Loan 10 NA NA 01-Jul-31 60.94 NA CRISIL AA+/Stable
NA Term Loan 11 NA NA 01-Jul-31 1.47 NA CRISIL AA+/Stable
NA Term Loan 12 NA NA 01-Jul-31 2.26 NA CRISIL AA+/Stable
NA Term Loan 13 NA NA 01-Jul-31 24.07 NA CRISIL AA+/Stable
NA Term Loan 14 NA NA 01-Oct-28 78.2 NA CRISIL AA+/Stable
NA Term Loan 15 NA NA 01-Jan-29 114.71 NA CRISIL AA+/Stable
NA Term Loan 16 NA NA 01-Jan-29 19.1 NA CRISIL AA+/Stable
NA Term Loan 17 NA NA 01-Oct-28 1.2 NA CRISIL AA+/Stable
NA Term Loan 18 NA NA 01-Jan-29 11.77 NA CRISIL AA+/Stable
NA Term Loan 19 NA NA 01-Jan-29 0.86 NA CRISIL AA+/Stable
NA Term Loan 20 NA NA 01-Jul-32 13.64 NA CRISIL AA+/Stable 
NA Term Loan 21 NA NA 01-Jul-32 7.31 NA CRISIL AA+/Stable 
NA Term Loan 22 NA NA 01-Jul-32 52.12 NA CRISIL AA+/Stable 
NA Term Loan 23 NA NA 01-Jul-29 72.22 NA CRISIL AA+/Stable 

^yet to be issued
*Interchangeable with short term facility

Annexure - Rating History for last 3 Years
 Current 2023 (History) 2022 2021 2020 Start of

2020

Instrument Type Outstanding
Amount Rating Date Rating Date Rating Date Rating Date Rating Rating

Fund Based
Facilities LT 1000.0 CRISIL

AA+/Stable 16-03-23 CRISIL
AA+/Stable 31-12-22 CRISIL

AA+/Stable 17-12-21
CRISIL

AA/Watch
Positive

17-08-20 CRISIL
AA/Negative

CRISIL
AA/Stable

   -- 20-02-23 CRISIL
AA+/Stable 14-11-22

CRISIL
AA/Watch
Positive

15-03-21 CRISIL
AA/Stable 30-04-20 CRISIL

AA/Negative --

https://www.crisilratings.com/en/home/our-business/ratings/complexity-levels.html


   -- 07-02-23 CRISIL
AA+/Stable 16-08-22

CRISIL
AA/Watch
Positive

19-01-21 CRISIL
AA/Negative  -- --

   -- 12-01-23 CRISIL
AA+/Stable 29-07-22

CRISIL
AA/Watch
Positive

 --  -- --

   --  -- 15-06-22
CRISIL

AA/Watch
Positive

 --  -- --

Non
Convertible
Debentures

LT 800.0 CRISIL
AA+/Stable 16-03-23 CRISIL

AA+/Stable 31-12-22 CRISIL
AA+/Stable 17-12-21

CRISIL
AA/Watch
Positive

17-08-20 CRISIL
AA/Negative

CRISIL
AA/Stable

   -- 20-02-23 CRISIL
AA+/Stable 14-11-22

CRISIL
AA/Watch
Positive

15-03-21 CRISIL
AA/Stable 30-04-20 CRISIL

AA/Negative --

   -- 07-02-23 CRISIL
AA+/Stable 16-08-22

CRISIL
AA/Watch
Positive

19-01-21 CRISIL
AA/Negative  -- --

   -- 12-01-23 CRISIL
AA+/Stable 29-07-22

CRISIL
AA/Watch
Positive

 --  -- --

   --  -- 15-06-22
CRISIL

AA/Watch
Positive

 --  -- --

Subordinated
Debt LT 300.0 CRISIL

AA+/Stable 16-03-23 CRISIL
AA+/Stable  --  --  -- --

   -- 20-02-23 CRISIL
AA+/Stable  --  --  -- --

Long Term
Principal
Protected
Market
Linked
Debentures

LT 200.0
CRISIL
PPMLD

AA+/Stable
16-03-23

CRISIL
PPMLD

AA+/Stable
31-12-22

CRISIL
PPMLD
AA+ r

/Stable
 --  -- --

   -- 20-02-23
CRISIL
PPMLD

AA+/Stable
14-11-22

CRISIL
PPMLD AA

r /Watch
Positive

 --  -- --

   -- 07-02-23
CRISIL
PPMLD

AA+/Stable
16-08-22

CRISIL
PPMLD AA

r /Watch
Positive

 --  -- --

   -- 12-01-23
CRISIL
PPMLD
AA+ r

/Stable
 --  --  -- --

All amounts are in Rs.Cr.

Annexure - Details of Bank Lenders & Facilities
Facility Amount (Rs.Crore) Name of Lender Rating

Proposed Long Term Bank
Loan Facility& 196.31 Not Applicable CRISIL AA+/Stable

Term Loan 38.46 LIC Housing Finance
Limited CRISIL AA+/Stable

Term Loan 138.77 Bank of India CRISIL AA+/Stable
Term Loan 38.66 Bank of India CRISIL AA+/Stable
Term Loan 587.8 National Housing Bank CRISIL AA+/Stable

This Annexure has been updated on 05-May-23 in line with the lender-wise facility details as on 30-Mar-22 received from the rated entity
& - Interchangeable with short term facility

Criteria Details

Links to related criteria
CRISILs Approach to Financial Ratios
CRISILs Bank Loan Ratings - process, scale and default recognition
Rating Criteria for Finance Companies
CRISILs Criteria for rating short term debt
Criteria for Notching up Stand Alone Ratings of Companies based on Parent Support
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Note for Media:
This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper/magazine/agency. The rating rationale may be
used by you in full or in part without changing the meaning or context thereof but with due credit to CRISIL Ratings. However, CRISIL Ratings alone has
the sole right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites and portals.

About CRISIL Ratings Limited (A subsidiary of CRISIL Limited, an S&P Global Company)

CRISIL Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as bank loans,
certificates of deposit, commercial paper, non-convertible/convertible/partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations in India in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InvITs).
 
CRISIL Ratings Limited ('CRISIL Ratings') is a wholly-owned subsidiary of CRISIL Limited ('CRISIL'). CRISIL Ratings Limited is
registered in India as a credit rating agency with the Securities and Exchange Board of India ("SEBI").
 
For more information, visit www.crisilratings.com 
 

About CRISIL Limited

CRISIL is a leading, agile and innovative global analytics company driven by its mission of making markets function better. 

It is India’s foremost provider of ratings, data, research, analytics and solutions with a strong track record of growth, culture of
innovation, and global footprint.

It has delivered independent opinions, actionable insights, and efficient solutions to over 100,000 customers through businesses
that operate from India, the US, the UK, Argentina, Poland, China, Hong Kong and Singapore.

It is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics and
data to the capital and commodity markets worldwide.

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE
 
CRISIL respects your privacy. We may use your contact information, such as your name, address and email id to fulfil your request and service your
account and to provide you with additional information from CRISIL. For further information on CRISIL's privacy policy please visit www.crisil.com.

DISCLAIMER

This disclaimer is part of and applies to each credit ra�ng report and/or credit ra�ng ra�onale ('report') that is provided by
CRISIL Ra�ngs Limited ('CRISIL Ra�ngs'). To avoid doubt, the term 'report' includes the informa�on, ra�ngs and other content
forming part of the report. The report is intended for the jurisdic�on of India only. This report does not cons�tute an offer of
services. Without limi�ng the generality of the foregoing, nothing in the report is to be construed as CRISIL Ra�ngs providing
or intending to provide any services in jurisdic�ons where CRISIL Ra�ngs does not have the necessary licenses and/or
registra�on to carry out its business ac�vi�es referred to above. Access or use of this report does not create a client
rela�onship between CRISIL Ra�ngs and the user.

We are not aware that any user intends to rely on the report or of the manner in which a user intends to use the report. In
preparing our report we have not taken into considera�on the objec�ves or par�cular needs of any par�cular user. It is made
abundantly clear that the report is not intended to and does not cons�tute an investment advice. The report is not an offer to
sell or an offer to purchase or subscribe for any investment in any securi�es, instruments, facili�es or solicita�on of any kind to
enter into any deal or transac�on with the en�ty to which the report pertains. The report should not be the sole or primary
basis for any investment decision within the meaning of any law or regula�on (including the laws and regula�ons applicable in
the US).

Ra�ngs from CRISIL Ra�ngs are statements of opinion as of the date they are expressed and not statements of fact or
recommenda�ons to purchase, hold or sell any securi�es/instruments or to make any investment decisions. Any opinions
expressed here are in good faith, are subject to change without no�ce, and are only current as of the stated date of their
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issue. CRISIL Ra�ngs assumes no obliga�on to update its opinions following publica�on in any form or format although CRISIL
Ra�ngs may disseminate its opinions and analysis. The ra�ng contained in the report is not a subs�tute for the skill, judgment
and experience of the user, its management, employees, advisors and/or clients when making investment or other business
decisions. The recipients of the report should rely on their own judgment and take their own professional advice before ac�ng
on the report in any way. CRISIL Ra�ngs or its associates may have other commercial transac�ons with the en�ty to which the
report pertains.

Neither CRISIL Ra�ngs nor its affiliates, third-party providers, as well as their directors, officers, shareholders, employees or
agents (collec�vely, 'CRISIL Ra�ngs Par�es') guarantee the accuracy, completeness or adequacy of the report, and no CRISIL
Ra�ngs Party shall have any liability for any errors, omissions or interrup�ons therein, regardless of the cause, or for the
results obtained from the use of any part of the report. EACH CRISIL RATINGS PARTY DISCLAIMS ANY AND ALL EXPRESS OR
IMPLIED WARRANTIES, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF MERCHANTABILITY, SUITABILITY OR FITNESS
FOR A PARTICULAR PURPOSE OR USE. In no event shall any CRISIL Ra�ngs Party be liable to any party for any direct, indirect,
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ANNEXURE III: CONSENT LETTER FROM THE 

DEBENTURE TRUSTEE 
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ANNEXURE IV: APPLICATION FORM 
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APPLICATION FORM 

SHRIRAM HOUSING FINANCE LIMITED  

A public limited company incorporated under the Companies Act, 1956 

Date of Incorporation: November 09, 2010 

Registered Office: 123, Angappa Naicken Street, Chennai – 600 001, Tamil Nadu, India 

Website: www.shriramhousing.in 

DEBENTURE SERIES APPLICATION FORM SERIAL NO. 

Issue of [●] ([●]) listed, rated, unsecured, subordinated, tier II, redeemable, non-convertible debentures 

denominated in INR in the nature of Tier II Capital, each having a face value of INR 1,00,000 (Indian Rupees 

One Lakh) with a base issue size of INR [●] (Indian Rupees [●]), and a green shoe option of INR [●] (Indian 

Rupees [●]) and an aggregate issue size of INR [●] (Indian Rupees [●]) (“Debentures” or “NCDs”) on a private 

placement basis (the “Tranche Issue”).  

DEBENTURE SERIES APPLIED FOR: 

Number of Debentures: ____In words: __________-only 

Amount INR________/-In words Indian Rupees :__________Only 

DETAILS OF PAYMENT: 

RTGS Number:  

Funds transferred to SHRIRAM HOUSING FINANCE LIMITED 

Dated ____________ 

Total Amount Enclosed  

(In Figures) INR_/- (In words) _Only 

APPLICANT’S NAME IN FULL (CAPITALS) SPECIMEN SIGNATURE 

APPLICANT’S ADDRESS 

ADDRESS 

STREET 

CITY 

PIN PHONE FAX 

APPLICANT’S PAN/GIR NO. _____________ IT CIRCLE/WARD/DISTRICT ____ 

I AM/ WE ARE ( ) COMPANY ( ) OTHERS ( ) SPECIFY _________ 

We have read and understood the Terms & Conditions of the Tranche Issue of Debentures including the Risk Factors 

described in the shelf placement memorandum dated May 15, 2023 ("Shelf Placement Memorandum") and the terms 

of the tranche placement memorandum dated [●] (“Tranche Placement Memorandum”) issued by the Issuer and 

have considered these in making our decision to apply. We bind ourselves to these Terms & Conditions and wish to 

apply for allotment of these Debentures. We request you to please place our name(s) on the Register of Debenture 

Holders. 
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Name of the Authorised 

Signatory(ies) 

Designation Signature 

Applicant’s Signature: 

We the undersigned, are agreeable to holding the Debentures of the Issuer in dematerialised form. Details of my/our 

Beneficial Owner Account are given below: 

DEPOSITORY NSDL/CDSL 

DEPOSITORY PARTICIPANT NAME 

DP-ID 

BENEFICIARY ACCOUNT NUMBER 

NAME OF THE APPLICANT(S) 

Applicant Bank Account: 

(Settlement by way of Direct Credit / ECS / 

NEFT/RTGS/other permitted mechanisms) 

FOR OFFICE USE ONLY 

UTR Number_____________________________ 

We understand and confirm that the information provided in the Shelf Placement Memorandum and the Tranche 

Placement Memorandum is provided by the Issuer and the same has not been verified by any legal advisors to the 

Issuer, and other intermediaries and their agents and advisors associated with this Issue. We confirm that we have for 

the purpose of investing in these Debentures carried out our own due diligence and made our own decisions with 

respect to investment in these Debentures and have not relied on any representations made by anyone other than the 

Issuer, if any. 

We understand that: i) in case of allotment of Debentures to us, our Beneficiary Account as mentioned above would 

get credited to the extent of allotted Debentures, ii) we must ensure that the sequence of names as mentioned in the 

Application Form matches the sequence of name held with our Depository Participant, iii) if the names of the 

Applicant in this application are not identical and also not in the same order as the Beneficiary Account details with 

the above mentioned Depository Participant or if the Debentures cannot be credited to our Beneficiary Account for 

any reason whatsoever, the Issuer shall be entitled at its sole discretion to reject the application or issue the Debentures 

in physical form.  

Applicant’s Signature 

FOR OFFICE USE ONLY 

UTR Number_____________________________ 
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-------------------------------------------------(TEAR HERE)-------------------------------------------- 

ACKNOWLEDGMENT SLIP  

 (To be filled in by Applicant) SERIAL NO. 

Received from _______________________________________________ 

Address________________________________________________________________ 

______________________________________________________________________ 

UTR # ______________ or INR _____________ on account of application of _____________________ Debenture 

INSTRUCTIONS 

1. Application form must be completed in full, IN ENGLISH.

2. Signatures must be made in English or in any of the Indian languages. Thumb Impressions must be attested

by an authorized official of the Bank or by a Magistrate/Notary Public under his/her official seal.

3. Application form, duly completed in all respects, must be submitted with the respective Collecting Bankers.

The payment is required to be made to the following account:

Beneficiary Name Indian Clearing Corporation Ltd. 

Credit Account # ICCLEB 

Bank ICICI Bank Ltd. 

Branch RPC Delhi 

IFSC Code ICIC0000106 

The Issuer undertakes that the application money deposited in the issuer bank account shall not be utilized 

for any purpose other than  

a) for adjustment against allotment of securities; or

b) for the repayment of monies where the Issuer is unable to allot securities.

4. Receipt of applicants will be acknowledged by the Issuer in the “Acknowledgement Slip” appearing below

the application form. No separate receipt will be issued.

5. All applicants should mention their Permanent Account No. or their GIR No. allotted under Income Tax Act,

1961 and the Income Tax Circle/Ward/District. In case where neither the PAN nor the GIR No. has been

allotted, the fact of non-allotment should be mentioned in the application form in the space provided. Income

Tax as applicable will be deducted at source at the time of payment of Interest including interest payable on

application money.

6. The application would be accepted as per the terms of the manner outlined in the transaction documents for

the private placement.



Shelf Placement Memorandum  Private & Confidential 

 For Private Circulation Only 

(This Shelf Placement Memorandum is neither a prospectus nor a statement in lieu of a prospectus) 

 

ANNEXURE V: LAST AUDITED FINANCIAL 

STATEMENTS 
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A COLUMNAR REPRESENTATION OF THE AUDITED FINANCIAL STATEMENTS (I.E. PROFIT & 

LOSS STATEMENT, BALANCE SHEET AND CASH FLOW STATEMENT) ON A STANDALONE BASIS 

FOR A PERIOD OF THREE COMPLETED YEARS 

   (INR in Crore) 

Particulars 31.03.2023 31.03.2022 31.03.2021 

(Audited) (Audited) (Audited) 

Profit and Loss Statement (INR) 

Interest Income 670.92 464.31 323.35 

Less: Interest Expenses 392.28 280.60 208.34 

Net Interest Income (a) 183.71 115.01 

Other Income (b) 278.64 84.86 98.99 

Total Income (a)+(b) 122.70 268.57 214.00 

Operating Expenses 401.35 140.76 102.35 

Provisions & Write Offs 198.28 10.80 20.13 

Operating Profit 19.50 117.01 91.52 

Depreciation 183.57 7.87 7.28 

Profit Before Tax 13.60 109.14 84.24 

Provisions for tax 169.96 28.80 21.85 

Profit After Tax 32.21 80.34 62.38 

Other Comprehensive Income 137.75 0.14 0.02 

Total Comprehensive Income (0.40) 80.49 62.41 

Balance Sheet (INR) 31.03.2023 31.03.2022 31.03.2021 

Equity capital 973.14 325.27 214.16 

Reserve & Surplus 326.05 832.32 362.31 

TNW (A) 1,299.19 1,157.59 576.47 

Total Debt 6,296.06 3,896.67 3,180.84 

Current Liabilities+ Provisions(it includes non-current also) 147.42 114.08 75.45 

Total Outside Liabilities (B) 6443.48 4,010.75 3,256.29 

Total Liabilities (A + B) 5,168.34 3,832.76 

Fixed assets 7,742.67 5.40 4.04 

Intangible Assets 13.69 3.10 4.39 

Capital Work in Progress 0.82 - - 

Non-Current Investments 65.34 22.66 

Long term Gross Advances 104.43 3,353.15 2,505.86 

Non-Current assets 5,252.99 230.74 136.20 

Deferred Tax Assets 225.82 - - 

Current Investments - 75.10 51.37 

Cash / Liquid Investments 152.45 26.77 101.13 

Short term loans & Advances 427.54 1,169.00 871.82 

Other Current Assets 1,428.36 239.74 135.29 

Total Assets 136.57 5,168.34 3,832.76 

Cash Flow Statement (INR) 31.03.2023 31.03.2022 31.03.2021 

A) Cash flow from operating activities

Net profit before taxation 169.96 109.14 84.24 

Adjustment for : 

Depreciation, amortization and impairment on PPE & ROU 

Assets 

13.60 7.87 7.28 

(Profit)/loss on sale of Property, plant & equipment (net) 0.00 0.06 0.54 

Interest Income on Loan (645.91) 

Cash Inflow from Interest Income on Loan 582.21 

NCD issue expenses 1.31 1.46 1.94 

Bad debts written off 5.93 7.56 5.98 

Impairment of financial instruments 3.96 3.24 14.17 

Impairment  on lease receivables 0.00 - - 
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Dividend received - - 

Net (gain)/loss on derecognition of investments (23.68) (8.15) (8.41) 

Provision for lease rental 0.02 (0.08) - 

Interest received on deposit with banks (10.20) (6.80) (6.75) 

Finance cost 392.28 1.21 - 

Cash outflow towards Finance Cost (348.27) 

Re-measurement of defined employee benefit plans through 

OCI 

(0.49) 0.19 0.03 

Net (gain)/loss on fair value changes on investments (0.04) - 0.65 

Fair valuation of ESOP 3.47 1.50 1.05 

Net (gain) of derecognition of financial instruments under 

amortized cost category 

(64.65) (55.08) (73.90) 

Net loss of derecognition of financial instruments under 

amortized cost category 

9.61 - - 

Finance cost related to SCUF guarantee - 1.17 

Interest income on fair valuation of security deposit (0.29) (0.29) (0.43) 

Recognition of interest on NPA 1.68 (1.76) 

Amortization of  processing fees on loans & advances (2.96) 1.69 

Amortization of investments on PTCs 0.00 0.01 0.01 

Mortgage guarantee fee written off 0.62 0.07 0.18 

Interest on lease liability 0.96 0.95 

Gain on re-measurement of leases (0.50) (0.01) (0.03) 

Lease rent waiver (0.29) (0.80) (0.78) 

Interest income of lease receivable (0.01) (0.01) (0.01) 

Amortization of  processing fees on cash credit - - - 

EIR Impact on Fixed Rate Loans - - - 

Operating profit before working capital changes 87.34 60.77 27.81 

Movement in working capital: - - - 

(Increase) / decrease in loans and advances (1,870.93) (1,166.54) (1,378.14) 

(Increase) / decrease in other non-financial assets 8.31 (3.33) (10.62) 

(Increase) / decrease in other financial assets (25.08) 23.60 7.41 

Increase / (decrease) in other non-financial liabilities 0.16 0.79 

Increase / (decrease) in other financial liabilities 2.44 24.57 (43.41) 

Increase / (decrease) in other payables 22.76 (0.62) 0.32 

Proceeds from sale of security receipts 1.76 0 0 

Purchase of investments (8,272.45) 0 0 

Proceeds from sale of investments 8,124.98 0 0 

Investment in commercial paper (347.70) 0 0 

Proceeds on maturity of commercial paper 402.69 0 0 

Investment in fixed deposit (2,227.68) 0 0 

Proceeds on maturity of fixed deposits 2,342.87 0 0 

Cash generated from operation (1,750.70) (1,061.39) (1,395.84) 

Direct taxes net of refund / (direct taxes paid) (42.06) (23.87) 11.12 

Net cash flow from/ (used in) operating activities (A) (1,792.75) (1,085.26) (1,384.72) 

B) Cash flow from investing activities

Purchase of fixed and intangible assets (12.99) (3.18) (0.88) 

Proceeds from sale of fixed assets 0.01 0.01 0.13 

Proceeds from sale of security receipts 1.61 3.48 

Purchase of investments (4,404.52) (1,913.28) 

Proceeds from sale of investments 4,368.82 1,999.85 

Investment in commercial paper (526.93) - 

Proceeds on maturity of commercial paper 453.17 - 

Investment in fixed deposit (1,234.21) (733.28) 

Proceeds on maturity of fixed deposits 1,152.04 698.00 
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Interest received (others) 10.20 6.81 6.75 

Net cash flow from/(used in) investing activities (B) (2.78) (186.39) 60.77 

C) Cash flow from financing activities

Increase/(decrease) of debt securities 866.46 (45.00) 188.00 

Issue of equity shares (including share premium) 499.14 - 

Lease liabilities paid (142.25) (7.49) (3.24) 

Interest paid on  lease liabilities 70.00 (0.96) (0.95) 

Amount Received from borrowings (Other Than Debt 

Securities) 

3,186.21 

Repayment of borrowings (Other Than Debt Securities) (1,790.26) 

Increase/(decrease) of borrowings 777.10 1,093.85 

NCD issue expenses  (6.73) (0.50) (1.29) 

Net cash flow from/(used in) financing activities (C) 2,171.30 1,222.29 1,276.37 

- - - 

Net increase / (decrease) in cash and cash equivalents 

(A+B+C) 

375.77 (49.36) (47.58) 

Cash and cash equivalents at the beginning of the year 51.77 101.13 148.71 

- - 

Cash and cash equivalents at the end of the year 427.54 51.77 101.13 

Component of cash and cash equivalents For the year 

ended March 

31, 2023 

For the year 

ended March 

31,  2022 

For the year 

ended March 

31, 2021 

Cash on hand - - 0.06 

Balances with banks: 

- Current Account /Cash Credit Account 221.33 31.62 57.91 

- in deposit accounts having original maturity less than

three months 

206.21 20.15 43.16 

Total Cash and cash equivalents 427.54 51.77 101.13 
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To 

Independent Auditor’s Report 

The Board of Directors of 

Shriram Housing Finance Limited 

Report on the Audit of the Financial Results 

1. Opinion 

We have audited the accompanying financial results of Shriram Housing Finance Limited (the 

“Company”) for the quarter ended March 31, 2023 and the year-to-date results for the period from April 

1, 2022 to March 31, 2023 (“the Statement”) attached herewith, being submitted by the Company 

pursuant to the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended (“Listing Regulations”). 

In our opinion and to the best of our information and according to the explanations given to us, the 

aforesaid Statement: 

i. are presented in accordance with the requirements of regulation 52 of the Listing Regulations; 

and 

ii. give a true and fair view in conformity with the recognition and measurement principles laid 

down in the applicable Indian accounting standards (“Ind AS"), RBI guidelines and other 

accounting principles generally accepted in India, of the net profit and other comprehensive 

income and other financial information for the quarter ended March 31, 2023 and the year to 

date results for the period from April 1, 2022 to March 31, 2023. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 

143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those Standards are further 

described in the Auditor's Responsibilities for the Audit of Financial Results section of our report. We 

are independent of the Company in accordance with the Code of Ethics issued by the Institute of 

Chartered Accountants of India together with the ethical requirements that are relevant to our audit of 

the financial results, and we have fulfilled our other ethical responsibilities in accordance with these 

requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient 

and appropriate to provide a basis for our opinion. 

Management's and Board of Directors’ Responsibility for the Financial Results 

This Statement which is the responsibility of the Company's management and approved by the Board 

of Directors, has been compiled from the annual audited financial statements. The Company's 
Management and Board of Directors are responsible for the preparation and presentation of the 

Statement that gives a true and fair view of the Net Profit and other comprehensive income and other 

financial information in accordance with the recognition and measurement principles laid down in Ind 

AS prescribed under section 133 of the Act read with relevant rules issued thereunder, the circulars, 

guidelines and directions issued by the Reserve Bank of India (RBI) from time to time (“RBI Guidelines”) 

and other accounting principles generally accepted in India and in compliance with regulation 52 of the 

Listing Regulations. This responsibility also includes maintenance of adequate accounting records in 

accordance with the provisions of the Act for safeguarding of the assets of the company and for 
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preventing and detecting frauds and other irregularities; selection and application of appropriate 

accounting policies; making judgments and estimates that are reasonable and prudent; and design, 

implementation and maintenance of adequate internal financial controls that are operating effectively 

for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the statement that give a true and fair view and are free from material misstatement, 

whether due to fraud or error. 

In preparing the statement, the management and Board of Directors are responsible for assessing the 

company's ability to continue as a going concern, disclosing, as applicable, matters related to going 

concern and using the going concern basis of accounting unless the Board of Directors either intends to 

liquidate the company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the company's financial reporting process. 

4. Auditor's Responsibilities for the Audit of the Financial Results 

Our objectives are to obtain reasonable assurance about whether the statement as a whole is free from 

material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 

opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted 

in accordance with SAs will always detect a material misstatement when it exists. Misstatements can 

arise from fraud or error and are considered material if, individually or in the aggregate, they could 

reasonably be expected to influence the economic decisions of users taken on the basis of the statement. 

As partofan audit in accordance with SAs, we exercise professional judgment and maintain professional 
scepticism throughout the audit. We also: 

e Identify and assess the risks of material misstatement of the statement, whether due to fraud 

or error, design and perform audit procedures responsive to those risks, and obtain audit 

evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 

detecting a material misstatement resulting from fraud is higher than for one resulting from 

error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 

override of internal control. 

Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, under section 143(3)(i) of the Act we are 

also responsible for expressing our opinion through a separate report on the complete set of 

financial statements on whether the company has adequate internal financial controls with 

reference to financial statements in place and the operating effectiveness of such controls. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the Board of Directors. 

+ Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the company's ability to 

continue as a going concern. If we conclude that a material uncertainty exists, we are required 

to draw attention in our auditor's report to the related disclosures in the statement or, if such 

disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
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evidence obtained up to the date of our auditor's report. However, future events or conditions 

may cause the company to cease to continue as a going concern. 

* Evaluate the overall presentation, structure and content of the statement, including the 

disclosures, and whether the statement represent the underlying transactions and events in a 

manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned 

scope and timing of the audit and significant audit findings, including any significant deficiencies in 

internal control that we identify during our audit. - 

We also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 

5. Other Matters 

The statement includes the result for the quarter ended March 31, 2023, being the balancing figure 

between the audited figures in respect of the full financial year and the published unaudited year to date 

figures upto the third quarter of the current financial year which were subject to limited review by us. 

For T R Chadha & Co LLP 

Chartered Accountants 

Firm Registrati 

UDIN: 23076650BGUWJES203 

Date: April 24, 2023 

Place: Mumbai 

Corporate / Regd. Office : B-30, Connaught Place, Kuthiala Building, New Delhi - 110001 
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SHRIRAM HOUSING FINANCE LIMITED 

CIN: U65929TN2010PLC078004 

Statement of Financial Results for the quarter and year ended March 31, 2023 

Statement of Profit & Loss Account 

(Z In Lakhs) 
For the Quarter Ended For the year ended 

Particulars March 31,2023 | Dec 31,2022 | March 31,2022 | March 31,2023 | March 31,2022 

Audited Unaudited Audited Audited Audited 

Revenue from operations 

(i) | Interest income 19,207.55 18,271.92 12,152.03 67.092.06 44,705.01 

(ii) | Fees and commission income 890.56 553.98 392.67 2391.33 1423.56 

(iii) | Net gain on fair value changes 1,151.86 389.84 191.97 2.37265 815.27 
(iv) | Net gain on derecognition of financial instruments under amortised cost category 1076.11 2,065.37 1.27741 6465.38 5.508.35 

(v) | Others 425.35 124.07 296.83 937.88 620.81 

(I) [Total Revenue from operations 22,751.43 21,405.18 14310.91 79,259.30 53,073.00 

(11) | Other income 48.17 9.55 19.27 103.30 90.42 

(II) [Total Income (+11) 22,799.60 21,414.73 14,330.18 79,362.60 53,163.42 

Expenses 

(i) | Finance costs 12,067.90 10,261.17 7,049.22 39.227.67 27,962.90 

(ii) | Fees and Commussion Expenses 153.14 42.18 (18.88) 304.40 97.15 

(ii) | Impairment on financial instruments 72.52 143.05 511.06 989.09 1079.80 
(iii) | Net loss on derecognition of financial mstruments under amortised cost category - 960.87 = 960.87 = 

(iv) | Employee benefits expenses 4581.60 3.44738 2450.86 13.034.11 8,523.77 
(v) | Depreciation, amortization and impairment 633.09 240.92 195.74 1360.44 787.02 

(vi) | Others expenses 1.809.58 1,416.83 1,103.43 6489.83 3.798.36 

(IV) [Total Expenses (IV) 19,317.83 16,512.40 11,291.43 62,366.41 42,249.00 

(V) |Profit/ (loss) before exceptional items and tax (I1l-1V) 3,481.77 4,902.33 3,038.75 16,996.19 10,914.42 

(V1) | Exceptional items 2 & 

(VII) | Profit/(loss) before tax (V-VI) 3,481.77 4,902.33 3,038.75 16,996.19 10,914.42 
(VII) | Tax expense: 

(1) Current Tax 1,006.78 843.74 629.51 3,639.02 2,092.65 

(2) Deferred Tax (1,223.26) 396.82 57.96 (426.22) 644.48 
(3) Tax adjustment for earlier years (15.46) 23.42 143.16 7.96 143.16 

(IX) _[ Profit for the year from continuing operations (VII-VII) 3,713.71 3,638.35 2208.12 13,775.43 8,034.13 

(X) |Other comprehensive income 

(1) Items that will not be reclassified to profit or loss 

Remeasurement gain/(loss) on defined benefit plan (9.00) (37.40) 20.25 (49.22) 19.25 
(11) Income taxrelating to items that will not be reclassified to profit or loss 226 941 (5.10) 12.39 (4.84) 

(6.74) (27.99) 15.15 (36.83) 14.41 

(i) Items that will be reclassified to profit or loss 

Gain / (Loss) on Effective portion of hedging instruments in a cash flow hedge 35.66 (9.22) - (4.87) = 
(11) Income taxrelating to items that will be reclassified to profit or loss (8.97) 232 - 1.23 ” 

26.69 (6.90) = (3.64) = 

Other comprehensive income (X) 19.95 (34.89) 15.15 (40.47) 14.41 

(XI) [Total Comprehensive Income for the year (IX +X) 3,733.66 3,603.46 2.22327 13,734.96 8,048.54 

(XII) | Earnings per equity share (Face Value of Rs.10/-)* 

Basic (Rs.) 1.14 1.12 0.78 4.23 

Diluted (Rs.) 1.14 1.11 0.77 4.22 

Shriram Housing Finance B 

Level 3, Wockhardt Towers, East Wing, C-2, G Block, Bandra Kurla Complex, Mumbai - 400051. 

Regd Office: No. 123, Angappa Naicken Street, Chennai - 600 001. Certified 
CIN : U65929TN2010PLC0O78004



+91-22-42410400 

S i R | R y m contact@shriramhousing.in = 

HOUSING FINANCE shriramhousing.in 

Statement of Asset and Liabilities as at March 31,2023 (Z in Lakhs) 

As at March 31,2023 As at March 31,2022 
Particulars = 

Audited Audited 

1 |ASSEIS 

1 Financial assets 

(a)|Cash and cash equivalents 42,753.95 5.177.37 

(b)|Bank balance other than (a) above 6,200.20 17,777.36 

(c)| Derivative financial instrument 56.32 - 

(d)| Receivables 

(i) Trade Receivables 7 

(ii) Other Receivables 22.98 = 

(¢)| Loans 6.68.134.78 4.52.214.75 

(OH Investments 25,688.35 14.047.85 

(g)| Other financial assets 17,928.09 15.569.98 

Total financial assets 7,60,784.67 5,04,787.31 

2 Non-financial Assets 

(a)|Current tax assets (Net) 1,129.40 570.72 

(b)|{ Investment property 0.28 0.28 

(¢)| Property, plant and equipment 1,368.94 540.43 

(d)|Right of use assets 3.808.61 1,421.71 

(e)|Other intangible assets 81.55 309.83 

(D{Other non financial assets 1,625.03 1,130.89 

Total non-financial assets 8,013.81 3,973.86 

3 Assets held for sale 5.468.62 8.073.19 

Total Assets 7,74,267.10 5,16,834.36 

1 [LIABILITIES AND EQUITY 

1 Financial Liabilities 

(a)| Derivative financial instrument - 5.49 

(b)| Payables 

(i) Trade payables 

(i) total outstanding dues of micro enterprises and small enterprises - - 

(ii) total outstanding dues of creditors other than micro enterprises and small 1,922.60 1,406.79 

enterprises 

(ii) Other payables 

(i) total outstanding dues of micro enterprises and small enterprises 2 - 

(i1) total outstanding dues of creditors other than micro enterprises and small - - 

enterprises 
(c)| Debt securities 1,27,154.28 53,329.62 

(d)| Borrowings (other than debt securities) 4.95.474.08 3.36.337.39 

(‘e)| Subordinate Debts 6,977.72 - 

(f)| Lease liabilities 3,861.56 1,470.36 

(g)| Other financial liabilities 5,387.17 4,757.47 

Total financial liabilities 6,40,777.41 3,97,307.12 

2 Non-financial Liabilities 

(a)| Current taxliabilities (Net) - - 

(b)| Provisions 302.10 302.97 

(c)| Deferred tax liabilities (Net) 2,746.45 3.186.28 

(d)| Other non-financial liabilities 522.40 278.68 

Total non-financial liabilities 3,570.95 3,767.93 

3 Equity 
(a)| Equity share capital 32.604.61 32,527.11 

(b)| Other equity 97.314.13 83,232.20 

Total equity 1,29,918.74 1,15,759.31 

Total Liabilities and Equity’ Ca, 7,74,267.10 ope 5,16,834.36 
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Statement Cash flow for the year ended March 31, 2023 (Zin Lakhs) 

As at March 31,2023 Particulars As at March 31,2022 
articulars Audited Audited 

A) Cash flow from operating activities 

Net profit before taxation 16,996.19 10.914.42 

Adjustment for : 
Depreciation, amortization and impairment on PPE & ROU Assets 1,360.44 787.02 

(Profityloss on sale of Property, plant & ¢quipment (net) 0.25 6.46 

Interest Income on Loan (64,590.73) (42,907.96) 
ash Inflow from Interest Income on Loan 58,220.50 38,331.14 

nance cost 39,227.67 27.962.90 
Cash outtlow towards Finance Cost (34,826.71) (26,153.30) 

13ad debts written ofl’ 593.16 755.95 

Impairment of financial instruments 395.99 324.01 

Impairment on lease receivables (0.05) (0.16)! 

Dividend received = (0.41) 

on derccognition ofinvestments (2,368.19) (815.27) 

se rental 2.12 (8.48) 

t received on deposit with banks (1,019.72) (679.89) 

Remeasurement ofdelined employee benelit plans through OCI (49.22) 19.25 

Net (gainyloss on Lair value changes on investments (4.46) = 
Fair valuation of ESOP 346.99 149 93 

Net (gam yloss ol derccognition of financial instruments under amortised cost category (6,465.38) (5.508 35) 

Net loss on derccognition of financial instruments under amortised cost category 960.87 - 

Interest income on fair valuation ol'sceurity deposit (28.65) (29.33) 
Amortisation ol investments on PICs 0.07 1.26 

Mongage guarantee fee written off 62.45 7.16 
Cain on remeas urement of leases (50.01) (1.03) 

Tease rent waiver (28.61) (79.88) 
Interest income ol'lease receivable (0.60): (0.93) 

Operating profit before working capital changes 8,734.37 3,074.51 
Movement in working capital: 

) / decrease in loans and advance (1.87.093.12) (1.13,652.45) 

¢) / decrease in other non finance > 830.68 (309.30) 

(Increase) / decrease in other linancial assets (2,507.96) 2,336.62 

Increase / (decrease) in other non financial liabilities 243.73 16.36 

Increase / (decrease) in other financial liabilities 2,276.20 2,456.55 

Proceeds [rom sale ol'security receipts 176.07 160.51 
Purchase ol'investments (8,27.244.95) (4.40,452.01)| 
Proceeds lromsale ol investments 8.12.498.12 4.36.881.51 

Investment in commercial paper (34,770.10) (52,693.17) 

Proceeds on maturity ol commercial paper 40,268.69 45.316.93 

Investment in fixed deposit (2.22,768.42) (1.23.419.68) 

Proceeds on maturity of lixed deposits 2,34,286.97 1,15.203.61 

Increase / (decrease) in other payables (0.04) (61.29) 

Cash generated from operation (1,75,069.76) (1,25,141.30) 

Direct taxes net of'refund / (dircet taxes paid) (4.205 66) (2,387.59) 
Net cash flow from/ (used in) operating activities (A) (1,79,275.42)| (1,27,528.89) 

B) Cash flow from investing activities 
Purchase of lixed and intangible asscts (1,298.68) (317.85) 

Proceeds from sale of fixed assets 0.67 1.40 

Interest received (others) 1,019.72 679.89) 

Net cash flow from/(used in) investing activities (B) (278.29) 363.44 

C) Cash flow from financing activities 

Amount Received From Debt Securities 86,646.06 21,000.00 

Repayment ol Debt Sceurities (14,225.00) (25,500.00) 

Amount Received from Subordinate Debts 7,000.00 

Issuc ofequity shares (including share premium ) 77.50 4991381 

Lease liabilities paid (1,023.52) (748.88) 

Interest paid on lease liabilities (266.20) (96.04) 

Amount Received from borrowings (Other Than Debt Securities y 3,18,620.51 1.76.593.99 

Repayment ofborrowings (Other Than Debt Sceurities) (1,79.025.75)| (98,883.65) 

NCD issue expenses (673.31) (49.88) 

Net cash flow from/(used in) financing activities (C) 2,17,130.29 1,22,229.35 

Net increase / (decrease) in cash and cash equivalents (A+B+C) 37,576.58 (4,936.10) 

Cash and cash equivalents at the beginning of the year 5,177.37 10,113.47 

Cash and cash equivalents at the end of the year 42,753.95 5,177.37 

Component of cash and cash equivalents 
As at March 31,2023 As at March 31,2022 

Audited Audited 

Cash on hand 0.15 0.01 

Balances with banks: 

- Current Account 22,132.96 3.162.00 

- in deposit accounts having original maturity less than three months 20,620.84 2.01536 

Total Cash and cash equivalents 42,753.95 5,177.37 

Level 3, Wockhardt Towers, East 

Regd Office: No. 123, Angappa Naicken Street, Chennai - 600 001. 
CIN : U65929TN2010PLC0O78004 
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Notes: 

1. Shriram Housing Finance Limited ('The Company') is a Housing Finance Company Registered with National 

Housing Bank (NHB).

2. The above results have been reviewed by the Audit Committee and have been approved and taken on record 

by the Board of Directors at their respective meeting held on April 24, 2023. The financial results for the quarter 

and year ended March 31, 2023 have been subjected to an audit by TR Chadha & Co LLP, Chartered

Accountants, Statutory Auditor of the Company. The report thereon is unmodified.

3. The Company has prepared financial results for the quarter and year ended March 31, 2023, in accordance 

with and comply in all material aspects with Indian Accounting Standards ('Ind AS') notified under Section 133 

of the Companies Act, 2013 ('the Act') read with the Companies (Indian Accounting Standards) Rules, 2015 as 

amended from time to time, and other relevant provisions of the Act, other accounting principles generally

accepted in India and in compliance with Regulation 52 of the SEBI (Listing Obligations and Disclosures

Requirements) Regulations, 2015, as amended. The annual financial statements, used to prepare the financial 

results, are based on the notified Schedule Ill of the Act, as amended from time to time, for Non-Banking

Financial Companies that are required to comply with Ind AS.

4. The Company is regulated by the Reserve Bank of India ("R BI") and supervised by the National Housing

Bank ("NHB"). ). The RBI / NHB periodically issues/amends directions, regulations and/or guidelines

(collectively "Regulatory Framework") covering various aspects of the operation of the Company, including

those relating to accounting for certain types of transactions. The Regulatory Framework contains specific

instructions that have been considered by the Company in preparing its financial statements.

5. The Company is mainly engaged in the housing finance business and all other activities are incidental to the 

main business activities of the Company. Further, all activities are conducted within India and as such there is 

no separate reportable segment, as per the Ind AS 108 -"Operating Segments" specified under Section 133 of 

the Act.

6. Pursuant to the approval of the Composite scheme of Arrangement and Amalgamation by the Hon'ble National 

Company Tribunal, Chennai vide Common Order dated November 14, 2022 together with Corrigendum Order 

dated November 17, 2022, Shriram City Union Finance Limited was merged with Shriram Transport Finance

Limited. Also, as part of the Scheme, the name of Shriram Transport Finance Limited has changed to "Shriram 

Finance Limited" w .e.f. 30.11.2022.

Since Shriram City Union Finance Limited was the Promoter of the Company before the merger and in view of 

the above Order, Shriram Finance Limited is now the Promoter of Shriram Housing finance Limited.

7. Net worth includes equity share capital plus other equity less deferred revenue expenditure.

8. Information as required by Regulation 52(4) of the Securities and Exchange Board of India (Listing

Obligations and Disclosure Requirements) Regulations, 2015 is attached as Annexure A.
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9. Information as required by Reserve Bank of India Circular on Resolution framework-2.0 for Covid-19: Related 

to stress of individuals and small businesses dated 5 May 2021 is attached as Annexure B. 

10. Disclosure pursuant to RBI Notification dated September 24, 2021 on "Transfer of Loan Exposures" is attached 

as Annexure C. 

11. The Rated, Listed, Secured, Redeemable, Non-Convertible Debentures (“NCDs") amounting to INR. 

1,19,269.30 Lakhs are secured by way of first and exclusive charge on specified pool of receivables on 

respective NCDs and pari-passu subservient charge on undivided share of Company's immovable property is 

maintained with the minimum asset coverage of hundred percent for the NCDs. The Asset Cover available as 

on March 31, 2023 in case of the Non-Convertible Debentures (“NCDs") issued by the company is 1.10. The 

security cover certificate as per regulation 54(3) of the SEBI (Listing Obligations and Disclosures 

Requirements) Regulations, 2015 is attached as Annexure D. 

12. The Company confirms that there have been no material deviations in the use of proceeds of issue of Non- 

Convertible Debentures (“NCDs") from the objects stated in the offer document in pursuant to Regulation 52(7) 

and 52(7A) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 is attached as Annexure E. 

13. The disclosures in compliance with Regulation 52(4) of the SEBI Listing Regulations and Large Corporate 

disclosures as per Chapter XII of SEBI Operational Circular dated August 10, 2021 as amended from time to 

time, for March 31, 2023 is attached as Annexure F. 

14. Previous period figures have been regrouped / reclassified wherever necessary in order to make them 

comparable to current year/period. 

15. The figure for the quarter ended 31 March 2023 and 31 March 2022 are balancing figures between audited 

figures in respect of the full financial year and the published year to date figures up to the end of the third 

quarter of the respective financial year, which were subject to limited review. 

For Shriram Housing Finance Limited 

T Suh 
Subramanian Jambunathan 

Managing Director & CEO 

DIN: 00969478 

Place : Mumbai 

Date : April 24, 2023 

Shriram Housing Finance Ltd. Great 

Level 3, Wockhardt Towers, East Wing, C-2, G Block, Bandra Kurla Complex, Mumbai - 400051. Place 
To 
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Annexure A 

Information as required by Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 

2015 for the quarter and year ended March 31, 2023. 

Quarter Ended Year Ended 

Particulars March 31, 2023 | December 31, 2022 | March 31, 2022 | March 31,2023 | March 31, 2022 
(Audited) (Unaudited) (Audited) (Audited) (Audited) 

1 |Debt-Equity Ratio (times) 4.85 4.25 337 485 337 

2 |Debt Service Coverage Ratio” NA NA NA NA NA 

3 [Interest Service Coverage Ratio" NA NA NA NA NA 

4 [Outstanding Redeemable Preference Shares (Quantity) NIL NIL NIL NIL NIL 

5 ry Redeemable Preference Shares (vale) (Rs. NIL NLL NIL NIL NIL 

6 |Capital Redemption Reserve (Rs. in lakhs) NIL NIL NIL NIL NIL 

7 |Debenture Redemption Reserve (Rs. m lakhs) NIL NIL NIL NIL NIL 

8 [Net worth (Rs. in lakhs) 129918.74 125957.79 115,759.31 1,29918.74 1,15,759.31 

9 [Net Profit After Tax (Rs. in lakhs) 3713.71 3,638.35 2208.12 13,775.43 8,034.13 

10 Earnings per Equity Share (Not annualized for the interim 

periods) 
Basic Rs.) 1.14 112 0.78 423 182 

Diluted (Rs.) 1.4 11 0.77 422 281 

11 |Current Ratio" NA NA NA NA NA 

12 |Long Term Debt to Working Capital” NA NA NA NA NA 

13 |Bad Debts to Accounts Receivable Ratio” NA NA NA NA NA 

14 |Current Liability Ratio” NA NA NA NA NA 

15 |Total Debts to Total Assets 81.32% 79.21% 75.39% 81.32% 75.39% 

16 |Debtors Turnover” NA NA NA NA NA 

17 |lnventory Tumover” NA NA NA NA NA 

18 |Operating Margn (%0)" NA NA NA NA NA 

19 |Net Profit Margin (%) 16.2% 16.9% 15.43% 17.36% 15.11% 

20 [Sector Specific equivalent Ratios 

Gross NPA Ratio (%) Before RBI circular impact 0.57% 0.67% 1.11% 0.57% 1.11% 

Gross NPA Ratio (%) after RBI circular impact** 0.93% 1.15% 1.72% 0.93% 1.72% 

Net NPA Ratio(®0) after RBI circular mpact ** 0.69% 0.87% 1.32% 0.69% 132% 

NPA Provision Coverage Ratio (%) 25.44% 24.38% 23.40% 25.44% 23 40% 

Note 

) **Pyrsuant to the RBI circular dated November 12, 2021 “Prudential norms on Income Recognition, Asset Classification and Provisioning pertaining to Advances -| 

Clarifications” 

2 “The company prepares financial statements as per Division III, Schedule III of the Companies Act, 2013, hence these ratios not applicable. 

3 “No DRR is required in respect of privately placed debentures in terms of Rule 18(7)(i) of the Companies (Share Capital and Debentures) Rules, 2014 

4 Debt equity ratio = (Debt securities+Borrowings (other than debt securities)+ Subordinate Debts) ‘(Equity share capital+ Other equity). 

5 Total Debts to Total Assets = (Debt securities+Borrowings (other than debt securities)+ Subordnate Debts) ' Total Asset 

6 Net profit margin(®)= Profit after tax ' Total income. 

7 Gross Non-Performing Asset (GNPA%) before RBI Circular impact : (Gross NPA ' Gross loan Book before RBI circular impact) 

8 Gross Non-Performing Asset (GNPA%) after RBI Circular mpact = (Gross NPA / Gross loan Book after RBI circular mpact) 

9 Net Non-Performing Asset (NNPA %) after RBI Circular impact = ( Net NPA ' Gross loan Book after RBI circular impact) 

10 NPA Provision coveras R. io= E credit loss on Stage [II loans gross loan book on stage 11 

Shriram Housing Finance g 7 Great 
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Annexure B 

Details of resolution plan implemented under the Resolution Framework for COVID - 19-related 

Stress as per RBI circular dated August 06, 2020 (Resolution Framework 1.0) and May 05, 2021 

(Resolution Framework 2.0), as at March 31, 2023 are given below: 

(In 

Lakhs) 

Exposure to Of (A), Exposure to 

accounts classified aggregate Of (A) accounts classified 

as Standard debt that Of(A) as Standard 
: pi amount 

consequent to slipped into written amount consequent to 

Type of implementation of NPA during off paid by the implementation of 

borrower resolution plan — the half-year during borrowers resolution plan — 

Position as at the end ended the half- during the Position as at the 

of the previous half- March 31, half-year end of this half-year 

year i.e. September 2023 years i.e. March 31, 2023#* 

30, 2022 (A)# 

Personal 10,908.88 871.61 747.86 9,563.76 

Loans* - 

Corporate 1,463.48 - 42.25 1,438.71 

persons - 

Of which 

MSMEs - - - - - 

Others - - - - - 

Total 12,372.37 871.61 - 790.12 11,002.47 

As defined in Section 3(7) of the Insolvency and Bankruptcy Code, 2016 

# excludes other facilities to the borrowers which have not been restructured. 

A include additions due to interest capitalization. 

*Personal loans includes housing loan & non housing loan. 

Shriram Housing Finance Ltd. 

Level 3, Wockhardt Towers, East Wing, C-2, G Block, Bandra Kurla Complex, Mumbai - 400051. 

Regd Office: No. 123, Angappa Naicken Street, Chennai - 600 O01. Cerkiitad 

CIN : U65929TN2010PLC0O78004 
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Annexure C 

Disclosures pursuant to RBI Notification - RBI/DOR/2021-22/86 DOR.STR.REC.51/21.04.048/2021-22 

dated 24" September 2021. 

(a) (i) Details of transfer through assignment in respect of loans not in default for the quarter ended 

31st March 2023: 

Entity NBFC / HFC / Banks | 

Count of Loan accounts Assigned 978.00 

Amount of Loan account Assigned (INR Cr) 239.16 

Retention of beneficial economic interest (MRR) (INR Cr.) 26.57 

Weighted Average Maturity (Residual Maturity) (Months) 140.57 

Weighted Average Holding Period (Months) 7.98 

Coverage of tangible security coverage (LTV) 49.05 

Rating-wise distribution of rated loans Unrated 

Details of transfer through PTC in respect of loans not in default for the quarter ended 31% 

March 2023: 

Entity Banks 

Count of Loan accounts Assigned 488.00 

Amount of Loan account Assigned (INR Cr) 98.02 

Retention of beneficial economic interest (MRR) (INR Cr.) - 

Weighted Average Maturity (Residual Maturity) (Months) 133.06 

Weighted Average Holding Period (Months) 55.79 

Coverage of tangible security coverage (LTV) 54.98 

Series A1- AAA 

Rating-wise distribution of rated loans (SO) 
Series A2- A-(SO) 

Details of transfer through Co-lending in respect of loans not in default for the quarter ended 

31%t March 2023: 

Entity Banks 

Count of Loan accounts Assigned 26.00 

Amount of Loan account Assigned (INR Cr) 12.89 

Retention of beneficial economic interest (MRR) (INR Cr.) 3.83 

Weighted Average Maturity (Residual Maturity) (Months) 154.82 

Weighted Average Holding Period (Months) 4.40 

Coverage of tangible security coverage (LTV) 45.97 

Rating-wise distribution of rated loans Unrated 97 

(ii) The Company has not acquired through assignment in respect of loans not in 

ended 31%! March.202: . Fy 

y- The Company has not" ans rred or acquired any stressed loans for the quarter ended March 31. 2023. 

Qr thie quarter 

Regd Office: No. 123, Angappa Naicken Street, Chennai - 600 001. 

CIN : U65929TN2010PLC0O78004 
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Level 3, Wockhardt Towers, East Wing, C-2, G Block, Bandra Kurla Complex, Mumbai - 400051. 

Regd Office: No. 123, Angappa Naicken Street, Chennai - 600 001. 

Shriram Housing Finance Ltd. 

CIN : U65929TN2010PLCO78004
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Annexure: E 

Statement on Deviation in use of proceeds for the quarter ended 31.03.2023 

A. Pursuant to the Regulation 52(7) and 52(7A) of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements), 2015, we hereby confirm that, the proceeds of all below Non- 

Convertible Debentures issued by the Company during the quarter ended March 31, 2023 listed on Stock 

Exchange have been utilized for the purposes for which these proceeds were raised and that there is no material 

deviations in the utilization of their proceeds from the objects stated in the offer document: 

Name of the Issuer: Shriram Housing Finance Limited 

[ISIN Mode of | Type | Date of | Amoun | Fund Any If yes, then | Remarks 

Fund of raising | t utilised | deviat | specify the |, if any 

Raising Instru | funds Raised ion purpose of 

(Public ment (INR in (Yes! | for which 

issues/Priv Cr.) No) the funds 

ate were 

Placement) utilised 

INE432R07356 | Private NCD | Feb 02, | 240.00 | 240.00 | No NA NA 

Placement 2023 

INE432R08057 | Private NCD Mar 01, | 70.00 70.00 No NA NA 

Placement 2023 

INE432R07364 | Private NCD | Mar 14, | 75.00 75.00 No NA NA 

Placement 2023 | 

B. Statement of deviation/ variation in use of Issue proceeds for the quarter ended March 31, 2023: 

[ Particulars Remarks 

Name of listed entity Shriram Housing Finance Limited 

Mode of fund raising Private Placement 

Type of Instrument Non-Convertible Securities 

Date of raising funds As per Table A 

Amount raised As per Table A 

Report filed for quarter ended March 31, 2023 

Is there any deviation/variation in use of funds raised? No 

Whether any approval is required to vary the objects of the No 

issue stated in the prospectus/offer document? 

If yes, details of the approval so required? Not Applicable 

Date of Approval Not Applicable 

Explanation for the deviation/variation Not Applicable 

Comments of the audit committee after review None 

Comments of the auditors, if any None 

Objects for which funds have been raised and where there 

has been a deviation/variation, in the following table: 

Original Object The amount equivalent to 100% of the Issue 

proceeds will be utilized towards the on-lending 

purpose and general corporate purpose. 

The Issuer shall not use the proceeds of the 

Issue towards: 

Any capital market instrument such as equity, 

debt, debt linked and equity linked instruments 

or any other capital market related activitiegs 

BY, aE: Shriram Housing Finan: Lh . 

Level 3, Wockhardt Towers, East Wing, C-2, G Block, Bandra Kurla ComplesARyrepacujativeipurpos 
Fa 

Regd Office: No. 123, Angappa Naicken Street, Chennai - 600 001. 

CIN : UB5929TN2010PLCO78004 
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Any other activities which are in contravention of 

the Applicable Law 

Modified Object, if any Nil 

Original allocation Funds have been allocated as per the objects 

stated above in compliance with applicable laws. 

Modified allocation, if any Not Applicable 

Funds utilised Funds have been utilised as per the objects 

stated above in compliance with the applicable 

laws 

Amount of deviation/variation for the quarter according to Not Applicable 

application object (in INR Crore and in %) 

Remarks, if any Nil 

Deviation could mean: 

a. Deviation in the objects or purposes for which the funds have been raised. 

b. Deviation in the amount of funds actually utilized as against what was originally disclosed. 

Shriram Housing Finance Ltd. 

Level 3, Wockhardt Towers, East Wing, C-2, G Block, Bandra Kurla Complex, Mumbai - 400051. 

Regd Office: No. 123, Angappa Naicken Street, Chennai - 600 001. 

CIN : U65929TN2010PLCO78004 

Certified 
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Annexure: F 

Initial disclosure to be made by an entity identified as a Large Corporate (to be submitted to 

the stock exchange(s) within 30 days from the beginning of the FY) 

SI. | Particulars Details 

No. 

1 | Name of the company Shriram Housing Finance Limited 

2 | CIN U65929TN2010PLC078004 

3 Outstanding borrowing of company as on (INR. 6,296.06 Crore 

31%t March, 2023 (in INR. crore) 

4 Highest credit rating during the previous 

FY along with name of the CRA 
: Date of 

Agency Rating Rating Purpose 

CRISIL 
December Long Term 

+ 

ERS AA* [Stable 31,2022 Bank Term 

India IND AA+/ January 2, Loans and 

Ratings Stable 2023 Ee —— 

CARE CARE AA+ December Debartiiras 

Ratings /Stable 21,2022 

5 Name of stock exchange” in which the 

fine shall be paid, in case of shortfallin ~~ |BSE Ltd. 

the required borrowing under the 

framework 

We confirm that we are a Large Corporate (LC) as per the applicability criteria given under the Chapter XII of 

SEBI Operational circular dated August 10, 2021. 

Annual disclosure to be made by an entity identified as a LC (to be submitted to the stock exchange(s) 

within 45 days of the end of the FY) 

1. Name of the Company : Shriram Housing Finance Limited 

2. CIN : UB5929TN2010PLC078004 

3. Report filed for FY : 2022-2023 

4 Details of the current block (all figures in INR. Lacs): 

Sl. No. | Particulars Details 

1 3-year block period (specify financial years) FY 2022, FY 2023 and FY 2024 

2 Incremental borrowing done in FY (T) (a) 3,88,301.12 

3 Mandatory borrowing to be done through debt securities in 97,075.28 

FY (T) (b) = (25% of a) AWG 23 

br) 4 Actual borrowing done through debt securities in FY (T) (c) ~~ 90,800.00 
gil MUMBA! © 

Shriram Housing Finance Ltd. ) ~ WV 

Level 3, Wockhardt Towers, East Wing, C-2, G Block, Bandra Kurla Complex, Mu 

CIN : U65929TN2010PLCO78004 

ai - 4 051. w 

Regd Office: No. 123, Angappa Naicken Street, Chennai - 600 001. J 
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Shortfall in the borrowing through debt securities, if any, for 20,375.00 

5 FY (T-1) carried forward to FY (T). 

(d) 
6 Quantum of (d), which has been met from (c) 20,375.00 

(e) 
Shortfall, if any, in the mandatory borrowing through debt 26,650.28 

securities for FY (T) 

7 {after adjusting for any shortfall in borrowing for FY (T-1) 

which was carried forward to FY (T)} 

(H= (b)-[(c)-(e)] 
{If the calculated value is zero or negative, write "nil"} 

5. Details of penalty to be paid, if any, in respect to previous block (all figures in INR. crore): 

Sl. No. | Particulars Details 

1 3-year block period (specify financial years) FY 2022, FY 

2023 and FY 

2024 

2 Amount of fine to be paid for the block, if applicable NIL 

Fine = 0.2% of {(d)-(e)} 

6. The funds raised through the issue of Non-Convertible Debt Securities, after meeting the expenditures of 

and related to the issue, have been used for our various activities, including lending and investments, 

to repay the existing loans, business operations including capital expenditure and working capital 

requirements. There was no deviation in the use of the proceeds of the issue of Non-Convertible Debt 

Securities. 

(Signature) w= \: VIVE (signature) A7 
Name : Puja Shah N&oe— “Name : Gauri Shankar Agarwal 

Designation : Company Secretary ~~ Designation : Chief Financial Officer 

Date April 24, 2023 Date : April 24, 2023 

Contact Details ~~: 022 42410400 Contact Details ~~: 022 42410400 

fe 
Shriram Housing Finance Ltd. Great 
Level 3, Wockhardt Towers, East Wing, C-2, G Block, Bandra Kurla Complex, Mumbai - 400051. Place 

To 

Work 
Regd Office: No. 123, Angappa Naicken Street, Chennai - 600 001. — 

CIN : U65929TN2010PLC0O78004 
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Date: April 24, 2023 

To, 

BSE Limited 

Phiroze Jeejeebhoy Towers, 

Dalai Street, Fort, 

Mumbai 400 001 

Dear Sir / Madam, 

Sub.: Submission of Related Party Transaction for the half year ended March 31, 2023 

under Regulation 23(9) of SEBI (Listing Obligations and Disclosure Requirement) 

Regulations, 2015. 

Pursuant to the Regulation 23(9) of the SEBI LODR Regulations, enclosed herewith is the 

half-yearly disclosure on Related Party Transactions, prepared in accordance with the applicable 

accounting standards, for the half year ended March 31, 2023. 

This disclosure will also be made available on the website of the Company and can be accessed 

using the link https://www.shriramhousing.in/stock-exchange-compliance 

We request you to take the same on records. 

Thanking you. 

Yours Faithfully, 

For Shriram Housing Finance Limited 

TUE 
Puja Shah 

Company Secretary & 

Place: Mumbai 

Encl.: As Above. 

Shriram Housing Finance Ltd. Great 
Level 3, Wockhardt Towers, East Wing, C-2, G Block, Bandra Kurla Complex, Mumbai - 400051. Eee 

Work 
Regd Office: No. 123, Angappa Naicken Street, Chennai - 600 001. SE 

CIN : U65929TN2010PLC0O78004 



Related party transactions 

Details of th (listed enti Vali ofthe In case monies are due 
d5g € party Se entity, 2 Details of to either party asa /subsidiary) entering into the Details of the counterparty other related Value of result of the 

transaction Type of party transaction ; i el related i during th transaction 0. Relationship of the relate party farts transaction uring 1 e 

Nang Tend counterparty with the | transaction | .i|35 approved TeROTtING | Opening | Closing 

listed entity or its on by the ara period balance balance 

subsidiary committee 

1{Shriram Housing Finance Limited |[Mr. V Murali Key managerial Personnel [Remuneration 3.87 3.87] 0.00! 0.00 

2|Shriram Housing Finance Limited |Ms Lakshminaryanan Priyadarshini Key managerial Personnel |Remuneration 7.15] 7.15 0.00 0.00 

Any other 
3 {Shriram Housing Finance Limited |Mr.Subramanian Jambunathan Key managerial Personnel [transaction ESOP 75.00) 75.00 0.00] 0.00 

4|Shriram Housing Finance Limited [Mr.Subramanian Jambunathan Key managerial Personnel |Remuneration 276.50 276.50 0.00] 0.00 

5|Shriram Housing Finance Limited |Mr.Gauri Shankar Agarwal Key managerial Personnel |Remuneration 71.62] 71.62 0.00 0.00] 

6{Shriram Housing Finance Limited |Ms Puja R Shah Key managerial Personnel [Remuneration 7.49 7.49 0.00 0.00 
Purchase of 

goods or 

7|Shriram Housing Finance Limited [Shriram Finance Limited Holding Company services 19.83 19.83 0.00 0.00 

Enterprises having 

significant influenceKey ~~ |Purchase of 

Shriram Financial Products Solutions [managerial Personnel over [goods or 

8|Shriram Housing Finance Limited [(Chennai) Private Limited the Company / Associates [services 0.18 0.18 0.00 0.00 

Enterprises having 

significant influenceKey ~~ |Purchase of 

managerial Personnel over [goods or 

9|Shriram Housing Finance Limited |Shriram Fortune Solutions Limited the Company / Associates [services 0.96 0.96 0.00] 0.00] 

Purchase of 

goods or 

10|Shriram Housing Finance Limited [Shriram Finance Limited Holding Company services 17.78) 17.78 0.00 0.00} 

Enterprises having 

significant influenceKey [Purchase of 

Shriram Financial Products Solutions ~~ |managerial Personnel over |goads or 
11|Shriram Housing Finance Limited |(Chennai) Private Limited the Company / Associates |services -53.62| -53.62 0.00] 0.00 

Enterprises having 

significant influenceKey Purchase of 

managerial Personnel over |goods or 
12(Shriram Housing Finance Limited [Shriram Insight Share Brokers Limited [the Company / Associates |services 0.31 0.31] 0.00 0.04] 

Enterprises having 

significant influenceKey Purchase of 

Shriram Life Insurance Company managerial Personnel over [goods or 

13|Shriram Housing Finance Limited |Limited the Company / Associates [services 19.76 19.76 0.00 0.00 

Enterprises having 

significant influenceKey ~~ |Purchase of 

Shriram General Insurance Company [managerial Personnel over [goods or 
14|Shriram Housing Finance Limited [Limited the Company / Associates [services 20.86] 20.86 0.00 0.00 

Enterprises having 

significant influencekey Purchase of 

managerial Personnel over [goods or 

15|Shriram Housing Finance Limited [Shriram Credit Company Limited the Company / Associates [services 30.00 30.00 0.00! 0.00; 

Enterprises having 

significant influenceKey ~~ |Purchase of 

Novac Technlogy Solutions Private managerial Personnel over |goods or 

16|Shriram Housing Finance Limited |Limited the Company / Associates |services 227.12 227.12 0.00 0.00] 

Sale of goods 
17|Shriram Housing Finance Limited [Shriram Finance Limited Holding Company or services 1.85 1.85 0.00! 0.00] 

Enterprises having 

significant influenceKey 

Shriram Life Insurance Company managerial Personnel over |Sale of goods 

18|Shriram Housing Finance Limited [Limited the Company / Associates |or services 1.20 0.00] 0.00] 



Enterprises having 

significant influenceKey 

managerial Personnel over |Any other 

19{Shriram Housing Finance Limited [Shriram Value Services Limited the Company / Associates [transaction ROYALTY 410.51 410.51 0.00] 0.00 

Transfer 

of 

liability 

for 

Any other Gratuity/ 

20|Shriram Housing Finance Limited |Shriram Finance Limited Holding Company transaction Leave 9.02 9.02] 0.00 0.00| 

Sale of goods 

21|Shriram Housing Finance Limited |Shriram Finance Limited Holding Company or services 1527.37 1527.37 0.00 0.00 

22|Shriram Housing Finance Limited |Mr.Subramanian Jambunathan Key managerial Personnel |Loan 13.42 13.42] 0.00] 0.00] 

23 Shriram Housing Finance Limited |Mr.Gauri Shankar Agarwal Key managerial Personnel |Loan 6.90 6.90] 0.00 0.00 

Any other Share 

24 Shriram Housing Finance Limited |Shriram Finance Limited Holding Company transaction Capital 0.00 0.00 27655.11| 27655.11] 

Enterprises having 

significant influenceKey 

managerial Personnel over [Any other Share 

25|Shriram Housing Finance Limited [Valiant Mauritius Partners FDI Ltd. the Company / Associates [transaction Capital 0.00! 0.00] 4872.00] 4872.00 

26(Shriram Housing Finance Limited |Mr.Subramanian Jambunathan Key managerial Personnel |Loan 300.00! 300.00] 0.00 0.00 
Purchase of 

goods or 

27 {Shriram Housing Finance Limited |Shriram Finance Limited Holding Company services 0.00 0.00] 23.21] 23.66 

Enterprises having 

significant influenceKey [Purchase of 

managerial Personnel over (goods or 

28|Shriram Housing Finance Limited |Shriram Fortune Solutions Limited the Company / Associates [services 0.00] 0.00 12.49] 0.00 

Enterprises having 

significant influenceKey [Purchase of 

Novac Technlogy Solutions Private managerial Personnel over [goods or 

29|Shriram Housing Finance Limited [Limited the Company / Associates [services 0.00) 0.00! 9.85] 12.71 

Enterprises having 

significant influenceKey 

managerial Personnel over |Any other 

30(Shriram Housing Finance Limited |Shriram Value Services Limited the Company / Associates |transaction ROYALTY 0.00 0.00 206.69 246.24 

Sale of goods 

31|Shriram Housing Finance Limited |Shriram Finance Limited Holding Company or services 0.00 0.00 57.37 57.40 

32|Shriram Housing Finance Limited |Mr.Subramanian Jambunathan Key managerial Personnel [Loan 0.00] 0.00) 0.00] 295.05 

33|Shriram Housing Finance Limited |Mr.Gauri Shankar Agarwal Key managerial Personnel |Loan 0.00 0.00 113.69] 110.15 

Total value of transaction during the reporting period 2995.07 

Notes: The company has not given any loan, Inter corporate deposit, advances or made any investment to the related parties during the reporting period. 
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ILLUSTRATION OF CASH FLOWS 

 

Illustration of Cash Flows 

Issuer  Shriram Housing Finance Limited 

Face Value (per Debenture) INR 1,00,000 (Indian Rupees One Lakh) 

Issue Date / Date of Allotment As set out in the relevant Tranche Placement Memorandum 

Redemption Date / Maturity Date As set out in the relevant Tranche Placement Memorandum 

Interest Rate  As set out in the relevant Tranche Placement Memorandum 

Frequency of the Interest payment with specified 

dates  

As set out in the relevant Tranche Placement Memorandum 

Day Count Convention  Actual/Actual 

 

Cash Flows For One Debenture With A Face Value of INR 1,00,000* 

 

Cash Flows Original Revised No. Of Days in Coupon 

Period 

Amount in Rupees per Debenture of 

INR 1,00,000 (Rupees One Lakh only) 

As set out in the relevant Tranche Placement Memorandum 

 

*Note : Principal repayment for redemption of Debentures is subject to NHB Approval. 
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ANNEXURE VII: DUE DILIGENCE CERTIFICATE 





Shelf Placement Memorandum  Private & Confidential 

 For Private Circulation Only 

(This Shelf Placement Memorandum is neither a prospectus nor a statement in lieu of a prospectus) 

 

ANNEXURE VIII: TERMS AND CONDITIONS OF 

MASTER DEBENTURE TRUSTEE AGREEMENT 

Attached separately. 
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ANNEXURE IX: IN-PRINCIPLE APPROVAL 

RECEIVED FROM BSE 
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ANNEXURE X: BOARD RESOLUTION AND 

COMMITTEE RESOLUTION 



 

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE BANKING AND FINANCE COMMITTEE OF 

SHRIRAM HOUSING FINANCE COMPANY ON MONDAY, MAY 8, 2023 AT 10.30 A.M. AT BOARD ROOM, 

LEVEL 1, EAST WING, WOCKHARDT TOWERS, BANDRA KURLA COMPLEX, MUMBAI - 400 051. 

COMMENCEMENT: 05.00 P.M.                     CONCLUSION: 06.00 P.M. 

APPROVAL FOR ISSUANCE OF NON-CONVERTIBLE DEBENTURES ON PRIVATE PLACEMENT BASIS 

 
"RESOLVED THAT pursuant to the resolutions dated April 25, 2022 of the board of directors of the Company, and 
the provisions of Sections 42, 71 and other applicable provisions, if any, of the Companies Act, 2013 and the rules 
made thereunder, including any statutory modifications or re-enactments thereof for the time being in force (the 
"Companies Act"), the Foreign Exchange Management Act, 1999 (as amended from time to time), rules, 
regulations, guidelines, notifications, clarifications and circulars, if any, prescribed by the Government of India, all 
applicable regulations, directions, guidelines, circulars and notifications of the Reserve Bank of India ("RBI"), the 
Securities and Exchange Board of India ("SEBI"), including the Securities Contracts (Regulation) Act, 1956, the 
Securities and Exchange Board of India Act, 1992, the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations 2015, and the Securities and Exchange Board of India (Issue and Listing 
of Non-Convertible Securities) Regulations, 2021, the SEBI circular bearing the reference number 
SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 on "Operational Circular for issue and listing of Non-
convertible Securities, Securitised Debt Instruments, Security Receipts, Municipal Debt Securities and Commercial 
Paper" and Master Direction - Non-Banking Financial Company  Housing Finance Company (Reserve Bank) 
Directions, 2021, each as amended, modified or restated from time to time, or any other regulatory authority, 
whether in India or abroad, and in accordance with the Memorandum of Association and the Articles of 
Association of the Company and the listing agreements entered into with the stock exchanges (the "Stock 
Exchanges") where the securities of the Company may be listed, and subject to approvals, consents, sanctions, 
permissions as may be required from any appropriate statutory and regulatory authorities, and subject to any 
approvals, consents, permissions and sanctions as may be required from any regulatory authority and the 
approval of the shareholders of the Company as may be required in accordance with the Companies Act, the 
approval of the Committee be and is hereby accorded for:

(a) Shelf placement memorandum in respect of Listed Rated Unsecured Subordinated Tier II 
denominated in Indian 

Rupees ("INR"), each having a face value in accordance with applicable law , having the for 
issuance of such debentures in one or more tranches, for an aggregate shelf amount of up to INR 
300,00,00,000 (Indian Rupees Three Hundred Crore) 

 

(b) issue, offer and allotment of 
Convertible Debentures in the nature of Tier II Capital denominated in Indian Rupees ("INR"), each 
having a face value in accordance with applicable law , having the  base issue size of INR 
50,00,00,000 (Indian Rupees Fifty Crore) and the green shoe option to retain oversubscription of 
INR 50,00,00,000 (Indian Rupees Fifty Crore) for an aggregate amount of INR 100,00,00,000 
(Indian Rupees One Hundred Crore) or such other number or amount as may be determined by 
the Company ("Debentures") at a coupon/interest rate (including step up / step down interest 



 

rate) prescribed in the Transaction Documents, payable at maturity or at such interest periods as 
may be agreed, subject to deduction of taxes at source in accordance with applicable law, with or 
without gross up, and for such tenure/maturity as may be determined, at par, on a private 
placement basis to such persons as may be identified for the purposes of Section 42 of the 
Companies Act ("Investor(s)") for (i) to augment long term resources of the Issuer; and (ii) general 
business purpose including financing the growth of the portfolio of the Issuer, as is permitted by 
Reserve Bank of India and National Housing Bank.  

RESOLVED FURTHER THAT Mr. Subramanian Jambunathan, Managing Director & CEO, Mr. Gauri Shankar 
Agarwal, Chief Financial Officer, Mr. Christopher Robin, Senior Vice President, Mr. Srinivasa Rao 
Bhrugumalla, Mr. Karthik Raghunath, Senior Manager and Mrs. Puja Shah, Company Secretary be and are 
hereby severally authorized (collectively, the "Authorised Persons") be and are hereby severally 
authorised to do such acts, deeds and things as they deem necessary or desirable in connection with the 
finalisation of the terms of, and completing all applicable requirements for the issue, offer and allotment 
of the Debentures and the Shelf Issue, being:

(a) seeking, if required, any approval, consent or waiver from any/all concerned governmental and 
regulatory authorities and any other person (including any lenders of the Company), and/or any 
other approvals, consent or waivers that may be required in connection with the issue, offer and 
allotment of the Debentures and the Shelf Issue;  

(b) executing the term sheet in relation to the Debentures;  

(c) negotiating, approving and deciding the terms of the Debentures and all other related matters;  

(d) seeking the (i) in principle approval of the Stock Exchange for the Shelf Placement Memorandum, 
(ii) listing of any of the Debentures on any Stock Exchange, (iii) submitting the listing application 
and (iv) taking all actions that may be necessary in connection with obtaining such in-principle 
approval and listing; 

(e) approving the Debt Disclosure Documents (as defined below) (including amending, varying or 
modifying the same, as may be considered desirable or expedient), in accordance with all 
applicable laws, rules, regulations and guidelines;  

(f) finalising the terms and conditions of the appointment of an arranger (if so required), a debenture 
trustee, a registrar and transfer agent, a credit rating agency, legal counsel, a depository and such 
other intermediaries as may be required including their successors and their agents;  

(g) finalisation of the terms of, and completing all applicable requirements for the issue, offer and 
allotment of the Debentures and the Shelf Issue; 

(h) entering into arrangements with the depositories in connection with issue of Debentures in 
dematerialised form; 

(i) finalising the date of allocation and the deemed date of allotment of the Debentures; 



 

(j) negotiate, execute, file and deliver any documents, instruments, deeds, amendments, papers, 
applications, notices or letters as may be required in connection with the issue, offer and 
allotment of the Debentures and deal with regulatory authorities in connection with the issue, 
offer and allotment of the Debentures and the Shelf Issue including but not limited to the RBI, 
SEBI (if so required), any Stock Exchange, the relevant registrar of companies, the Ministry of 
Corporate Affairs, or any depository, and such other authorities as may be required; 

(k) to execute all documents with, file forms, with and submit applications to any Stock Exchange, 
the relevant registrar of companies, the Ministry of Corporate Affairs, or any depository; 

(l) to sign and/or dispatch all documents and notices to be signed and/or dispatched by the Company 
under or in connection with the Transaction Documents and the Shelf Issue; 

(m) to take all steps and do all things and give such directions as may be required, necessary, 
expedient or desirable for giving effect to the Transaction Documents and the Shelf Issue, the 
transactions contemplated therein and the resolutions mentioned herein, including without 
limitation, to approve, negotiate, finalise, sign, execute, ratify, amend, supplement and/or issue 
the following, including any amendments, modifications, supplements, restatements or novations 
thereto (now or in the future): 

(i) the shelf placement memorandum, tranche placement memorandum and the private 
placement offer cum application letter for the issue, offer and allotment of the 
Debentures (collectively, the "Debt Disclosure Documents"); 

(ii) the debenture certificate(s) for the Debentures (if required); 

(iii) the master debenture trust deed, the supplement to the debenture trust deed, the 
master debenture trustee agreement, the supplement to the master debenture trustee 
agreement, and any other documents in relation thereto (together with the Debt 
Disclosure Documents, the "Transaction Documents"); 

(iv) any other documents required for the purposes of the issue, offer and allotment of the 
Debentures and the Shelf Issue and the transactions contemplated thereby, including but 
not limited to letters of undertaking, declarations, agreements, reports; and  

(v) any other document designated as a Transaction Document by the debenture 
trustee/holders of the Debentures; 

(n) do all acts necessary for the finalisation of the terms of, and completing all applicable 
requirements for the issue, offer and allotment of the Debentures and the Shelf Issue in 
accordance with the terms set out in the Transaction Documents; and 

(o) to generally do any other act or deed, to negotiate and execute any documents, applications, 
agreements, undertakings, deeds, affidavits, declarations and certificates in relation to the issue, 
offer and allotment of the Debentures and the Shelf Issue, and to give such directions as it deems 



 

fit or as may be necessary or desirable with regard to the finalisation of the terms of, and 
completing all applicable requirements for the issue, offer and allotment of the Debentures and 
the Shelf Issue. 

RESOLVED FURTHER THAT the Authorised Persons be and are hereby severally authorised to take all 
necessary steps to sign and submit the necessary forms in relation to the issue, offer and allotment of the 
Debentures and the Shelf Issue with any Stock Exchange, the relevant registrar of companies, the Ministry 
of Corporate Affairs, or any depository, and other relevant governmental authorities. 

RESOLVED FURTHER THAT the Committee hereby approves and ratifies all such acts, deeds and actions 
taken by the Company (including in respect of execution of any documents) till date for the purpose of 
the issue, offer and allotment of the Debentures and the Shelf Issue. 

RESOLVED FURTHER THAT the Authorised Persons be and are hereby severally authorised to record the 
name of the holders of the Debentures in the register of debenture holders and to undertake such other 
acts, deeds and acts as may be required to give effect to finalisation of the terms of, and completing all 
applicable requirements for, the issue, offer and allotment of the Debentures and the Shelf Issue, the in-
principle application for the Shelf Issue, and the listing of the Debentures. 

RESOLVED FURTHER THAT the Company be and is hereby authorised to open any bank accounts with 
such bank(s) in India as may be required in connection with the issue, offer and allotment of the 
Debentures and the Shelf Issue and that the Authorised Persons be and are hereby severally authorised 
to sign and execute the application form and other documents required for opening the said account(s), 
to operate such account(s), and to give such instructions including closure thereof as may be required and 
deemed appropriate by them, and that such bank(s) be and is/are hereby authorised to honour all 
cheques and other negotiable instruments drawn, accepted or endorsed and instructions given by the 
aforesaid Authorised Persons on behalf of the Company. 

RESOLVED FURTHER THAT the Authorised Persons be and are hereby severally authorised to pay all stamp 
duty required to be paid for the issue, offer and allotment of the Debentures and the Shelf Issue, including 
through any intermediaries such as the Stock Exchanges, clearing corporations or any depositories that 
may be authorised in this regard, in accordance with the laws of India and procure the stamped 
documents from the relevant governmental authorities.

RESOLVED FURTHER THAT the Authorised Persons be and are hereby severally authorised to approve and 
finalise, sign, execute and deliver the Transaction Documents and Disclosure Documents and such other 
agreements, deeds, undertakings, indemnity and documents as may be required, or any of them in 
connection with the Debentures to be issued by the Company and the Shelf Issue. 

RESOLVED FURTHER THAT the Authorised Persons be and are hereby severally authorised to register or 
lodge for registration upon execution documents, letter(s) of undertakings, declarations, and agreements 
and other papers or documents as may be required in relation to any of the above with any registering 
authority or any governmental authority competent in that behalf. 

RESOLVED FURTHER THAT the Authorised Persons be and are hereby severally authorised to delegate the 



 

powers to any other employee/representative/agent as may be deemed necessary to do such acts and 
execute such documents as may be required in connection with any of the matters relating to finalisation 
of the terms of, and completing all applicable requirements for the issue, offer and allotment of the 
Debentures . 

RESOLVED FURTHER THAT the copies of the foregoing resolutions certified to be true copies by any 
Director or Company Secretary of the Company be furnished to such persons as may be deemed 
necessary. 

CERTIFIED TRUE COPY 

FOR SHRIRAM HOUSING FINANCE LIMITED 

 

Puja Shah 
Company Secretary and Compliance Officer 
 
Date: May 15, 2023 
Place: Mumbai 



 

 

 
CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE MEETING OF THE BOARD 
OF DIRECTORS OF SHRIRAM HOUSING FINANCE LIMITED HELD ON MONDAY, APRIL 25, 
2022 AT 6.30 P.M. AT VIVANTA DAL VIEW, SRINAGAR 191121.  
 
TO APPROVE ISSUANCE OF NCDS ON PRIVATE PLACEMENT BASIS UNDER PROVISIONS OF 
COMPANIES ACT, 2013 
 
“RESOLVED THAT pursuant to Sections 42, 71 and any other applicable provisions of the Companies 
Act, 2013, as amended from time to time (“Act”) read with Rule 14 of the Companies (Prospectus and 
Allotment of Securities) Rules, 2014, as amended, and in accordance with the provisions of Securities 
and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008, (“SEBI Debt 
Regulations”) as amended from time to time, Securities Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (“SEBI LODR”) as amended from time to time and 
the circulars and clarifications issued by National Housing Bank (“NHB”) from time to time, and such 
other laws and regulations, and subject to the approval of the Members of the Company in the ensuing 
Annual General Meeting, the Board of Directors of the Company (hereinafter called “Board”, which term 
shall be deemed include any duly authorised Committee thereof, which the Board may have constituted 
or hereinafter constitute from time to time by whatever name called to exercise its power including the 
power conferred by this resolution), be and is hereby authorized to make offer(s), invitation(s) to invite, 
offer, issue, allot, secured or unsecured Redeemable Non-Convertible Debentures (“NCDs”), 
Subordinated Debts, Bonds, Commercial Papers or any other Debt Securities on a private placement 
basis, within the overall borrowing limits of the Company for on lending purposes and in its the ordinary 
course of its business, in one or more tranches during the period commencing from the date of the 
ensuing Annual General Meeting (“AGM”) until the conclusion of the next AGM of the Company to the 
Qualified Institutional Buyers (“QIBs”), Foreign Institutional Investors (“FII”), Foreign Portfolio Investors 
(“FPIs”), Banks, Financial Institutions (“FIs”), Mutual Funds (“MFs”), Provident Funds, Gratuity Funds, 
Corporates and such other entities / persons eligible to apply / subscribe the securities on such terms 
and conditions as may be decided by the Board, from time to time, determine and consider proper and 
most beneficial to the Company including and without limitation the time of issue, consideration for the 
issue, mode of payment, rate of interest, tenure and security cover thereof, utilisation of the proceeds 
of the issue. 
 
RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, the Board be and is 
hereby authorized and delegate further to do all such acts, deeds, matters and things and execute all 
such deeds, documents, instruments and writings as it may in its sole and absolute discretion deem 
necessary in relation thereto.” 
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ANNEXURE XI: SHAREHOLDERS RESOLUTION 



CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE 12TH ANNUAL GENERAL 
MEETING OF THE MEMBERS OF SHRIRAM HOUSING FINANCE LIMITED HELD ON TUESDAY, 
JUNE 7, 2022 AT 12.00 P.M. AT NO. 144, SANTHOME HIGH ROAD, SHRIRAM CITY BUSINESS 
SOLUTIONS CENTER, MYLAPORE, CHENNAI 600 004. 

COMMENCEMENT: 12.00 P.M  CONCLUSION: 1.00 P.M. 

Private Placement of Non-Convertible Debentures and / or other Debt Securities 

“RESOLVED THAT pursuant to provisions of the Sections 42, 71 and other applicable provisions, if 
any, of the Companies Act, 2013 (the “Act”) read with the Rules made thereunder (including any 
statutory modification(s) or re-enactment(s) thereof, for the time being in force), the Securities and 
Exchange Board of India (“SEBI”) (Issue and Listing of Debt Securities) Regulations, 2008, as 
amended, Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“SEBI Listing Regulations”) as amended time to time, and other applicable SEBI 
regulations and guidelines, and the circulars and clarifications issued by National Housing Bank (“NHB”) 
from time to time and subject to such other applicable laws, rules and regulations, approval of the 
Members of the Company be and is hereby accorded to the Board of Directors of the Company 
(hereinafter referred to as “Board”, which term shall include any duly constituted Committee of the 
Board), which the Board may have constituted or hereinafter constitute from time to time by whatever 
name called to exercise its power including the power conferred by this resolution), for making offer(s) 
or invitation(s) to subscribe and to allot Secured / Unsecured / Redeemable / Non-Redeemable / Market 
Linked Non-Convertible Debentures (NCDs) including but not limited to subordinated debentures, 
bonds, Commercial papers and / or other debt securities, etc., on a private placement basis, in one or 
more series / tranches during the period commencing from the date of this Annual General Meeting 
(“AGM”) hereof until the conclusion of the next AGM of the Company to the Qualified Institutional 
Buyers, Foreign Institutional Investors, Foreign Portfolio Investors, Banks, Mutual Funds, Provident 
Funds, Corporates and such other entities / persons eligible to apply / subscribe the securities on such 
terms and conditions as may be decided, from time to time, determine and consider proper and most 
beneficial to the Company for refinancing of existing debt within the overall borrowing limits of the 
Company, as may be approved by the Members from time to time. 

RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, the Board be and is 
hereby authorized to do determine, negotiate, modify and finalize the terms of issue including the class 
of investors to whom NCDs are to be issued, time of issue, securities to be offered, the number of 
NCDs, tranches, issue price, tenor, interest rate, premium / discount, listing, redemption period, 
utilization of issue proceeds and to do all such acts and things and deal with all such matters and take 
all such steps as may be necessary and to sign and execute any deeds / documents / undertakings / 
agreements / papers / writings, as may be required in this regard. 

RESOLVED FURTHER THAT the Board be and is hereby authorized to delegate all or any of the 
powers herein conferred to any director(s) and/or officer(s) of the Company and/or any Committee, to 
give effect to the resolution.” 

Certified to be true 

For Shriram Housing Finance Limited 

Puja Shah 
Company Secretary and Compliance Officer 
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TRANCHE PLACEMENT MEMORANDUM  

 

   

 

SHRIRAM HOUSING FINANCE LIMITED 

 (“Issuer” / “Company”) 

 

A public limited company incorporated under the Companies Act, 1956   

 

Tranche Placement Memorandum for issue of Debentures on a private placement basis  

 

TRANCHE PLACEMENT MEMORANDUM FOR PRIVATE PLACEMENT OF 5,000 (FIVE THOUSAND) 

LISTED, RATED, UNSECURED, SUBORDINATED, TIER II, REDEEMABLE, NON-CONVERTIBLE 

DEBENTURES DENOMINATED IN INR IN THE NATURE OF TIER II CAPITAL, EACH HAVING A FACE 

VALUE OF INR 1,00,000 (INDIAN RUPEES ONE LAKH) FOR AN AGGREGATE ISSUE SIZE OF INR 

50,00,00,000 (INDIAN RUPEES FIFTY CRORE) (“DEBENTURES” OR “NCDS”) ON A PRIVATE 

PLACEMENT BASIS (THE “TRANCHE ISSUE”). 

 

THE DEBENTURES ISSUED UNDER THIS TRANCHE ISSUE ARE SUBJECT TO THE OVERALL SHELF 

LIMIT IN ACCORDANCE WITH THE TERMS AND CONDITIONS AS SET OUT IN THIS TRANCHE 

PLACEMENT MEMORANDUM FOR SUCH TRANCHE ISSUE, WHICH SHOULD BE READ TOGETHER 

WITH THE SHELF PLACEMENT MEMORANDUM DATED MAY 15, 2023.  

 

THE SHELF PLACEMENT MEMORANDUM SHALL BE SUBJECT TO THE TERMS AND CONDITIONS 

PERTAINING TO THE DEBENTURES UNDER THIS SERIES 2 – TRANCHE 1 AS MODIFIED / 

SUPPLEMENTED BY THE TERMS OF THIS TRANCHE PLACEMENT MEMORANDUM FILED WITH THE 

STOCK EXCHANGE IN RELATION TO THIS TRANCHE ISSUE AND OTHER DOCUMENTS IN RELATION 

TO THIS TRANCHE ISSUE INCLUDING THE PRIVATE PLACEMENT OFFER LETTER(S).  

 

THE TERMS AND CONDITIONS CONTAINED IN THIS TRANCHE PLACEMENT MEMORANDUM SHALL 

BE READ IN CONJUNCTION WITH THE PROVISIONS CONTAINED IN THE SHELF PLACEMENT 

MEMORANDUM, AND IN CASE OF ANY REPUGNANCY, INCONSISTENCY OR WHERE THERE IS A 

CONFLICT BETWEEN THE TERMS AND CONDITIONS AS ARE STIPULATED IN THIS TRANCHE 

PLACEMENT MEMORANDUM ON ONE HAND, AND THE TERMS AND CONDITIONS IN THE SHELF 

PLACEMENT MEMORANDUM ON THE OTHER, THE PROVISIONS CONTAINED IN THIS TRANCHE 

PLACEMENT MEMORANDUM SHALL PREVAIL OVER AND OVERRIDE THE PROVISIONS OF THE 

SHELF PLACEMENT MEMORANDUM FOR ALL INTENTS AND PURPOSES.    

 

PART A: DISCLOSURES IN ACCORDANCE WITH SEBI DEBT LISTING REGULATIONS 

 

** Please refer pages 1-5 for all information required to be placed on the front page of the tranche placement memorandum 

in accordance with Schedule II of the Securities and Exchange Board of India (Issue and Listing of Non-Convertible 

Securities) Regulations, 2021, as amended (“SEBI Debt Listing Regulations”).  

 

Unless the context otherwise indicates or requires, the capitalised terms used in this Tranche Placement Memorandum but 

not defined terms shall have the meanings given in the Shelf Placement Memorandum 

 

Please see below the disclosures as required under the terms of the SEBI Debt Listing Regulations: 

 
S.no Particulars Relevant Disclosure 

1.  Corporate Identity Number of 

the Issuer 

U65929TN2010PLC078004 

2.  Permanent Account Number of 

the Issuer 

AAPCS3213D 

3.  Date and place of Incorporation 

of the Issuer 

Date of incorporation: November 9, 2010.  

Place of incorporation: Chennai, India 

4.  Latest registration / identification 

number issued by any regulatory 

authority which regulates the 

Issuer (in this case the RBI) 

08.0094.11, dated August 4, 2011. 
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5.  Registered office address of the 

Issuer 

123, Angappa Naicken Street,  

Chennai – 600 001,  

Tamil Nadu, India.  

Telephone: (+91 44) 2534 1431 

6.  Corporate office address of the 

Issuer 

Level 3, Wockhardt Towers, East Wing, Bandra Kurla Complex, Bandra (East), 

Mumbai – 400 051,  

Maharashtra, India.  

Telephone: (+91 22) 4241 0400 

7.  Telephone Number of the Issuer (+91 22) 4241 0400 

8.  Details of Compliance officer of 

the Issuer 

Name: Mrs. Puja Shah.  

Telephone Number: (+91 22) 42410 400 

Email address: sect@shriramhousing.in  

9.  Details of Company Secretary of 

the Issuer 

Name: Mrs. Puja Shah.  

Telephone Number: (+91 22) 42410 400 

Email address: sect@shriramhousing.in  

10.  Details of Chief Financial Officer 

of the Issuer 

Name: Mr. G. S. Agarwal 

Telephone Number: (+91 22) 4241 0400 

Email address: sect@shriramhousing.in  

11.  Details of Promoters of the 

Issuer 

Name: Shriram Finance Limited  

Telephone Number:022 40959595 

Email address: balasundar@shriramfinance.in 

12.  Website address of the Issuer www.shriramhousing.in  

13.  Email address of the Issuer sect@shriramhousing.in 

14.  Details of debenture trustee for 

the Issue 

Name: Beacon Trusteeship Limited 

Address: 4C & D, Siddhivinayak Chambers, Gandhi Nagar, Opposite MIG Cricket 

Club, Bandra East, Mumbai – 400051.  

Logo:  

Telephone Number: 022-26558759 

Email address: contact@beacontrustee.co.in  

Contact person: Mr. Kaustubh Kulkarni 

15.  Details of credit rating agency for 

the Shelf Issue 

Name: CRISIL RATINGS LIMITED 

Address: CRISIL House, Central Avenue, Hiranandani Business Park, Powai, 

Mumbai - 400076. 

Logo:  

Telephone Number: (+91 22) 3342 3000 

Email address: ajit.velonie@crisil.com 

Contact person: Mr. Ajit Velonie 

 

Name: CARE RATINGS LIMITED 

Address: 4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off Eastern Express 

Highway, Sion (East), Mumbai - 400 022  

Logo:  

Telephone Number: (+91 22) 6754 3456 

Email address: care@careedge.in  

Contact person: Mr.  Ravi Shankar 

16.  Date of Tranche Placement 

Memorandum  

May 18, 2023.  

17.  Type of placement memorandum  

 

This Tranche Placement Memorandum is in respect of the Tranche Issue of 

Debentures of 5,000 (Five Thousand) listed, rated, unsecured, subordinated, tier II, 

redeemable, non-convertible debentures denominated in INR in the nature of Tier II 

Capital, each having a face value of INR 1,00,000 (Indian Rupees One Lakh) with an 

aggregate issue size of INR 50,00,00,000 (Indian Rupees Fifty Crore) on a private 

placement basis.  

 

This Tranche Placement Memorandum is being made during the period of validity of 

the Shelf Placement Memorandum, and contains details of the private placement of 

the Debentures under this Tranche Issue, and material changes, if any, in the 

information including the financial information provided in the Shelf Placement 

Memorandum. 

mailto:sect@shriramhousing.in
mailto:sect@shriramhousing.in
mailto:sect@shriramhousing.in
mailto:balasundar@shriramfinance.in
http://www.shriramhousing.in/
mailto:sect@shriramhousing.in
https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/ajit.velonie@crisil.com
mailto:care@careedge.in
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18.  The nature, number, price and 

amount of securities offered and 

issue size (base issue or green 

shoe), as may be applicable 

5,000 (Five Thousand) listed, rated, unsecured, subordinated, tier II, redeemable, non-

convertible debentures denominated in INR in the nature of Tier II Capital, each 

having a face value of INR 1,00,000 (Indian Rupees One Lakh) with an aggregate 

issue size of INR 50,00,00,000 (Indian Rupees Fifty Crore) on a private placement 

basis. 

 

The Issuer had offered 10,000 (Ten Thousand) Debentures through the draft Tranche 

Placement Memorandum uploaded on the BSE’s electronic book provider platform. 

Post bidding on the BSE’s electronic book provider platform, the base issue size of 

INR 50,00,00,000 (Indian Rupees Fifty Crore) is fully subscribed and the Issuer will 

allot 5,000 (Five Thousand) Debentures under this Tranche Issue. 

19.  The aggregate amount proposed 

to be raised through all the stages 

of offers of non-convertible 

securities made through the Shelf 

Placement Memorandum 

The Shelf Limit is INR 230,00,00,000 (Indian Rupees Two Hundred and Thirty 

Crore). 

20.  Details of Registrar to the Issue Name: INTEGRATED REGISTRY MANAGEMENT SERVICES PRIVATE 

LIMITED 

Address: 2nd Floor, “Kences Towers”, No. 1 Ramakrishna St, North Usman Road, T 

Nagar, Chennai- 600 017.  

Logo:  

Telephone Number: (+91 44) 2814 0801 / 2814 0803 

Fax number: (+91 44) 2814 2479 

Website: www.integratedindia.in 

Email address: anusha@integratedindia.in 

21.  Issue Schedule Date of opening of the Issue: May 18, 2023 

Date of closing of the Issue: May 18, 2023 

Date of earliest closing of the Issue (if any): N.A. 

22.  Credit Rating of the Issue CARE Ratings Limited has vide its letters and rating rationale each dated May 4, 

2023, assigned a rating of “CARE AA+/Stable” (pronounced as “CARE Double A 

Plus”) with “Stable” outlook and CRISIL Ratings Limited vide its letters and rating 

rationale each dated May 5, 2023, assigned a rating of “CRISIL AA+/Stable” 

(pronounced as “CRISIL Double A Plus”) with “Stable” outlook in respect of the 

Debentures.  

 

Please refer to Annexure II of this Tranche Placement Memorandum for the letter 

and rating rationale from the Rating Agencies assigning the credit rating 

abovementioned and the press release by the Rating Agencies in this respect.  

 

Link to press releases: 

  

CARE Ratings Limited: 

 

https://www.careratings.com/upload/CompanyFiles/PR/202305120536_Shriram_Ho

using_Finance_Limited.pdf  

 

CRISIL Ratings Limited:  

 

https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/Shriram

HousingFinanceLimited_May%2005,%202023_RR_318477.html  

23.  All the ratings obtained for the 

private placement of Issue 

Please refer to serial number 22 (Credit Rating of the Issue) above. No other ratings 

have been obtained for the purposes of this Issue. 

24.  The name(s) of the stock 

exchanges where the securities 

are proposed to be listed 

The Debentures are proposed to be listed on the debt market segment of the BSE 

Limited (“BSE”). 

25.  The details about eligible 

investors 

The following categories of investors, are eligible to apply for this private placement 

of Debentures under the relevant Tranche Issue subject to fulfilling their respective 

investment norms/rules and compliance with laws applicable to them by submitting 

all the relevant documents along with the Application Form (“Eligible Investors”): 

 

1. Qualified institutional buyers (as defined under Regulation 2(1)(ss) of the 

Securities and Exchange Board of India (Issue of Capital and Disclosure 

http://www.integratedindia.in/
mailto:anusha@integratedindia.in
https://www.careratings.com/upload/CompanyFiles/PR/202305120536_Shriram_Housing_Finance_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/202305120536_Shriram_Housing_Finance_Limited.pdf
https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/ShriramHousingFinanceLimited_May%2005,%202023_RR_318477.html
https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/ShriramHousingFinanceLimited_May%2005,%202023_RR_318477.html
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Requirements) Regulations, 2018, as amended (“QIBs”), which comprises of the 

following investors: 

• a mutual fund, venture capital fund, alternative investment fund and foreign 

venture capital investor registered with the SEBI;  

• foreign portfolio investor other than individuals, corporate bodies and family 

offices; 

• a public financial institution;  

• a scheduled commercial bank;   

• a multilateral and bilateral development financial institution;  

• a state industrial development corporation; 

• an insurance company registered with the Insurance Regulatory and 

Development Authority of India;  

• a provident fund with minimum corpus of INR 25 Crore; 

• a pension fund with minimum corpus of INR 25 Crore; 

• National Investment Fund set up by resolution no. F.No.2/3/2005-DDII dated 

November 23, 2005 of the Government of India published in the Gazette of India; 

• insurance funds set up and managed by army, navy or air force of the Union of 

India; 

• insurance funds set up and managed by the Department of Posts, India; and 

• systemically important NBFCs registered with RBI having a net worth of more 

than INR 500 Crore. 

 

2. Any non QIB investor which is specifically mapped by the Issuer to the relevant 

Tranche Issue of Debentures.  

 

All potential Eligible Investors are required to comply with the relevant 

regulations/guidelines applicable to them for investing in this issue of Debentures. 

 

Note: Participation by potential Eligible Investors in the Issue may be subject to 

statutory and/or regulatory requirements applicable to them in connection with 

subscription to Indian securities by such categories of persons or entities. Applicants 

are advised to ensure that they comply with all regulatory requirements applicable to 

them, including exchange controls and other requirements. Applicants ought to seek 

independent legal and regulatory advice in relation to the laws applicable to them. 

26.  Coupon rate / interest rate, 

coupon / interest payment 

frequency, redemption date, 

redemption amount and details of 

debenture trustee 

The Interest Rate, the Interest payment frequency, the redemption date and 

redemption amount in respect of the Debentures, are set out in Annexure I of this 

Tranche Placement Memorandum. 

 

The details of Debenture Trustee are provided under serial number 14 above.  

27.  Nature and issue size, base issue 

and green shoe option, if any, 

shelf or tranche size, each as may 

be applicable 

5,000 (Five Thousand) listed, rated, unsecured, subordinated, tier II, redeemable, non-

convertible debentures denominated in INR in the nature of Tier II Capital, each 

having a face value of INR 1,00,000 (Indian Rupees One Lakh) with an aggregate 

issue size of INR 50,00,00,000 (Indian Rupees Fifty Crore) on a private placement 

basis. 

 

28.  Details about underwriting of the 

issue including the amount 

undertaken to be underwritten by 

the underwriters 

Not applicable. 

29.  Inclusion of a compliance clause 

in relation to electronic book 

mechanism and details pertaining 

to the uploading the placement 

memorandum on the Electronic 

Book Provider Platform, if 

applicable 

 

This Tranche Placement Memorandum is neither a prospectus nor a statement in lieu 

of a prospectus, and is neither an offer nor invitation under Section 42 of the 

Companies Act 2013, being made under this Tranche Placement Memorandum.  

 

This Tranche Placement Memorandum was uploaded on the BSE’s electronic book 

provider platform. An offer will be made to successful Investors acceptable to the 

Issuer which will be issued a serially numbered and specifically addressed Private 

Placement Offer Letter and Application Form after completion of the electronic 

bidding, for this Tranche Issue.  

30.  Specific declaration requested by 

BSE: non-equity regulatory 

capital 

The issue of Debentures under each Series does not form part of non-equity regulatory 

capital as set out in the SEBI circular dated February 8, 2023 (bearing reference 

number SEBI/HO/DDHS/DDHS-RACPOD1/P/CIR/2023/027) and under Chapter V 

and Chapter XIII of the Listed NCDs Operational Circular. The face value of each 

Debenture is INR 1,00,000 (Indian Rupees One Lakh).  
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Notwithstanding the above, the Debentures shall form part of the Tier II Capital of 

the Issuer pursuant to the HFC Directions. 

 

Background 

This Tranche Placement Memorandum is related to the Debentures under Series 2 – Tranche 1 to be issued by Shriram 

Housing Finance Company Limited (the “Issuer” or “Company”) on a private placement basis and contains relevant 

information and disclosures required for the purpose of issuing of the Debentures. The issue of the Debentures comprised 

in the Issue and described under the Shelf Placement Memorandum and this Tranche Placement Memorandum has been 

authorised by the Issuer through resolutions passed by the shareholders of the Issuer on June 7, 2022 and the Board of 

Directors of the Issuer on April 25, 2022 read with the resolution passed by the banking and finance committee of the 

Board of Directors on May 8, 2023, and the Memorandum and Articles of Association of the Issuer. Pursuant to the 

resolution passed by the Issuer’s shareholders dated June 7, 2022 in accordance with provisions of the Companies Act, 

2013, the Issuer has been authorised to raise funds, by way of issuance of non-convertible debentures, upon such terms 

and conditions as the Board may think fit for aggregate amounts not exceeding INR 11,000,00,00,000 (Indian Rupees 

Eleven Thousand Crores Only). The present issue of Debentures in terms of the Shelf Placement Memorandum and this 

Tranche Placement Memorandum is within the overall powers of the Board in accordance with the above shareholder 

resolution.   

 

Issuer’s Absolute Responsibility 

The Issuer, having made all reasonable inquiries, accepts responsibility for and confirms that this Tranche 

Placement Memorandum contains all information with regard to the Issuer and the Issue which is material in 

the context of the Issue, that the information contained in the Tranche Placement Memorandum is true and 

correct in all material aspects and is not misleading, that the opinions and intentions expressed herein are honestly 

stated and that there are no other facts, the omission of which make this document as a whole or any of such 

information or the expression of any such opinions or intentions misleading. 

 

Issue Schedule 

Particulars Date 

Issue Opening Date May 18, 2023 

Issue Closing Date May 18, 2023 

Pay In Date May 19, 2023 

Deemed Date of Allotment May 19, 2023 
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SECTION 1: REGULATORY DISCLOSURES 

 

1.1 Details of specific entities in relation to the Issue: 

 
S.no Particulars Details 

1.  Debenture Trustee to the Issue Name: Beacon Trusteeship Limited 

Address: 4C & D, Siddhivinayak Chambers, Gandhi Nagar, Opp MIG Cricket 

Club, Bandra East, Mumbai – 400051.  

Logo:  

Telephone Number: 022-26558759 

Email address: contact@beacontrustee.co.in  

Contact person: Mr. Kaustubh Kulkarni 

2.  Credit Rating Agency for the Issue Name: CRISIL RATINGS LIMITED 

Address: CRISIL House, Central Avenue, Hiranandani Business Park, Powai, 

Mumbai 400076. 

Logo:  

Telephone Number: +91 22 3342 3000 

Email address: ajit.velonie@crisil.com 

Contact person: +91 22 4097 8209 

 

Name: CARE RATINGS LIMITED 

Address: :4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off Eastern 

Express Highway, Sion (East), Mumbai - 400 022  

Logo:  

Telephone Number: +91-22-6754 3456 

Email address: care@careedge.in  

Contact person: Mr.  Ravi Shankar 

3.  Registrar to the Issue Name: INTEGRATED REGISTERY MANAGEMENT SERVICES PRIVATE 

LIMITED 

Logo:  

Address: 2nd Floor, “Kences Towers”, No. 1 Ramakrishna St., North Usman Road, 

T Nagar, Chennai‐ 600 0017 

Website: www.integratedindia.in 

Email address: anusha@integratedindia.in  

Telephone Number: 044 ‐ 28140801 to 28140803 

Contact Person: Anusha N, Deputy General Manager 

4.  Legal Counsel  Name: ZBA 

Logo:  

Address: 412 Raheja Chambers, 213 Nariman Point, Mumbai 400 021 

Website: www.zba.co.in 

Email address: mail@zba.co.in  

Telephone Number: (+ 91 22) 6743 5013 

Contact Person: Mrs. Niloufer Lam 

5.  Guarantor  Not applicable. 

6.  Arrangers Name: Genev Capital Pvt. Ltd. 

Ms. Gayatri Sheth 

Logo:  

Address: Eucharistic Congress III, 09th Floor, 5th Convent Road, Colaba, 

Mumbai-400 039.Maharashtra. India. 

Phone: (+91 22) 62704650 

Fax No. 022 62704606 

E‐Mail: dcm@genevcap.com 

Website: www.genevcap.com 

 

 

https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/ajit.velonie@crisil.com
mailto:care@careedge.in
mailto:anusha@integratedindia.in
mailto:mail@zba.co.in
mailto:dcm@genevcap.com
http://www.genevcap.com/
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1.2 Debt: Equity Ratio of the Issuer: 

 

Before the Tranche Issue 5.00 

After the Tranche Issue 5.08 

 

Calculations 

 

The debt-to-equity ratio is calculated as follows:                         (INR in Lakhs) 

 

Debt 6,50,141.08 

Equity 1,29,918.74 

Debt / Equity 5.00 

 

Subsequent to the Tranche Issue, debt-to-equity ratio shall be calculated as follows:                    (INR in Lakhs) 

 

Debt 6,60,141.08 

Equity 1,29,918.74 

Debt / Equity 5.08 

 

1.3 Procedure and time schedule for allotment and issue of securities 

 

  Please refer to Annexure I of this Tranche Placement Memorandum. 

 

1.4 Cash flows emanating from the non-convertible securities shall be mentioned in the placement 

memorandum, by way of an illustration  

 

The cashflows emanating from the Debentures, by way of an illustration, shall be set out in this Tranche 

Placement Memorandum. 

 

1.5 Tranche Issue details 

  

  Please refer to Annexure I of this Tranche Placement Memorandum. 

 

1.6 Application process 

 

 The application process for this Tranche Issue is as provided in Section 8 of the Shelf Placement 

Memorandum. 

 

1.7 Details of Debt Securities Sought to be Issued  

 

 The Issuer intends to raise Debentures under this Tranche Issue by way of issue of listed, rated, 

unsecured, subordinated, tier II, redeemable, non-convertible debentures denominated in INR in the 

nature of Tier II Capital, on a private placement basis, aggregating up to the Shelf Limit. 

 

For further details of the Debentures issued under this Series, please refer to the Terms & Conditions set 

out in Annexure I of this Tranche Placement Memorandum. 

 

1.8 Issue Size 

 

The Shelf Limit is INR 230,00,00,000 (Indian Rupees Two Hundred and Thirty Crore).  

 

  Under this Tranche Issue, the Issuer will issue and allot 5,000 (Ten Five Thousand) listed, rated, 

unsecured, subordinated, tier II, redeemable, non-convertible debentures denominated in INR in the 

nature of Tier II Capital, each having a face value of INR 1,00,000 (Indian Rupees One Lakh) with an 

aggregate issue size of up to INR 50,00,00,000 (Indian Rupees Fifty Crore) on a private placement basis. 

 

  The Issuer had offered 10,000 (Ten Thousand) Debentures through the draft Tranche Placement 

Memorandum uploaded on the BSE’s electronic book provider platform. Post bidding on the BSE’s 
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electronic book provider platform, the base issue size of INR 50,00,00,000 (Indian Rupees Fifty Crore) 

is fully subscribed and the Issuer will allot 5,000 (Five Thousand) Debentures under this Tranche Issue. 

 

1.9 Utilization of the Issue Proceeds 

 

The purpose of raising funds for the Tranche Issue is to augment long term resources of the company. 

The proceeds from the issue will be utilized for general business purpose including financing the growth 

of the portfolio of the Issuer, as is permitted by Reserve Bank of India and National Housing Bank. 

 

The Issuer undertakes that no part of the proceeds of the Debentures shall be utilized by the Issuer directly 

or indirectly towards (a) capital market exposures defined under the HFC Master Directions (as well as 

equity, equity linked instruments or any other capital market land activities in relation to investment in 

land), (b) any payments towards dividends, (c) any speculative purposes, and (d) any activity in the 

exclusion list or investment in the real estate sector. 

 

The Issuer undertakes that the proceeds of the Debentures shall not be utilised in direct exposure manner 

for onward lending to other non-banking financial companies and/or financial institutions without the 

prior written permission of the Debenture Holder(s) and shall be utilised in accordance with Applicable 

Law. 
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SECTION 2: FORM NO. PAS-4 - PRIVATE PLACEMENT OFFER CUM APPLICATION 

LETTER 

 

Addressed to: [__] 

Serial No: [__] 

 

FORM NO PAS-4 PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER ("PPOA") 

 

(Pursuant to Section 42 of the Companies Act, 2013 and Rule 14(3) of the Companies (Prospectus and Allotment 

of Securities) Rules, 2014) 

 

Note: This Form No PAS-4 is prepared in accordance with the Companies (Prospectus and Allotment of Securities) 

Rules, 2014. 

 

 

 

 

 

 

 

PART A 

 

2.1 General Information: 

 

(a) Name, address, website, if any, and other contact details of the Issuer, indicating both registered 

office and the corporate office: 

 

Issuer / Company: Shriram Housing Finance Limited (the "Issuer" or "Company" or "SHFL”) 

Registered Office:  123, Angappa Naicken Street, Chennai – 600 001, Tamil Nadu, India  

Corporate Office:  Level 3, Wockhardt Towers, East Wing, Bandra Kurla Complex, Bandra 

(East), Mumbai – 400 051, Maharashtra, India  

Telephone No.:   022 4241 0400 

Website:   www.shriramhousing.in  

Contact Person:   Puja Shah, Company Secretary 

Email:    sect@shriramhousing.in  

  

(b) Date of Incorporation of the Issuer: 

 

November 9, 2010. 

 

(c) Business carried on by the Issuer and its subsidiaries with the details of branches or units, if any; 

 

The Issuer was incorporated to provide longer tenured home loan, loan against property and construction 

finance loans products to Shriram Group of customers as well as other customers and use this entity as 

means of cross‐selling other products within the Shriram Group. Currently, the Issuer is engaged in the 

business of providing loans for construction, repair, renovation, purchase of residential property, loans 

against property and construction finance. Until now, the Issuer has predominantly catered to self‐

employed borrowers and informed salaried customers in tier II and tier III cities and the focus has been 

on lower income segment with an average ticket size of around INR 17 lakh. In the last four years until 

Financial Year 2023, the Issuer’s AUM have grown at a CAGR of 44% from FY 2019‐20 to FY 2022‐

23 to reach INR 8,047 Crore as on March 31, 2023. 

  

Branch details: 

 

As of the date of the Tranche Placement Memorandum, the Issuer has 134 branches.  

 

 

 

Issue of 5,000 (Five Thousand) listed, rated, unsecured, subordinated, tier II, redeemable, non-convertible debentures 

denominated in INR in the nature of Tier II Capital, each having a face value of INR 1,00,000 (Indian Rupees One Lakh) 

with an aggregate issue size of INR 50,00,00,000 (Indian Rupees Fifty Crore) on a private placement basis (the “Tranche 

Issue”).  

http://www.shriramhousing.in/
mailto:sect@shriramhousing.in
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Subsidiary details: 

 

As of the date of the Tranche Placement Memorandum, the Issuer does not have any subsidiaries. 

 

(d) Brief particulars of the management of the Issuer: 

 

BRIEF PROFILE OF THE DIRECTORS OF THE ISSUER 

 

Sl. 

No. 

Name of the 

Director and 

Designation 

Brief Profile 

1 Mr. Subramanian 

Jambunathan 

 

Managing Director 

and CEO 

Mr. Subramanian moved in as MD & CEO of Shriram Housing in Nov 2018. 

He has an experience of over two decades in the banking and financial services 

sector across organizations like HSBC, Citibank & ANZ Grindlays. He has 

successfully led independent businesses with complete P&L accountability for 

over a decade, and has served in senior management positions for diverse 

functions ranging from business process, reengineering to heading businesses. 

He joined the Shriram Group in the year 2010 as an Executive Director in 

Shriram City and has since then been involved in building and growing the 

SME lending business before moving into the current role. Subramanian holds 

a Management degree from IIM – Bangalore. 

2 Mr. Srinivasa 

Chakravarti Yalamati 

 

Non-Executive, Non 

Independent Director 

Mr. Y.S. Chakravarti is a Non-Executive, Non-Independent Director on the 

Board of SHFL. He holds a Bachelor’s degree in Commerce and is an astute 

retail finance professional with proven business skills and leadership ability. He 

has worked in various assignments in the field of financial services for over the 

last 25+ years. While being the MD & CEO of Shriram City Union Finance 

Ltd., he also serves the Boards of Shriram Chits Pvt. Ltd. And Shriram Chits 

(Maharashtra) Ltd. 

3 Mr. Venkataraman 

Murali 

 

Non-Executive, 

Independent Director 

Mr. Venkataraman Murali is a Non-Executive, Independent Director on the 

Board. He holds degree of Bachelors of Commerce, from Vivekananda College, 

Chennai. He is a fellow member of the Institute of Chartered Accountants of 

India and an associate member of the Institute of Cost and Works Accountants 

of India and has to his credit more than three decades of experience in the 

relevant fields. He has been elected as Central Council Member of the Institute 

of Chartered Accountants of India for four terms in succession for the periods 

from 2004-2016 and secured a sixth consecutive record win in ICAI elections 

from the Southern Region. He has been on the Board since July 2013.  

4 Ms. 

Lakshminarayanan 

Priyadarshini 

 

Non-Executive 

Independent Director 

Ms. Priyadarshini is a Non-Executive, Independent Director on the Board of 

SHFL. She holds a Post Graduate Diploma in Business Management 

(Marketing & Finance) and has a B.A. Honours (Economics) degree from Delhi 

University. In a career spanning over two decades she has a diverse work 

experience with local and global players such as HSBC, ABN AMRO, ICICI 

Bank, Reliance Industries, GE India, IFCI and ONICRA. She has a wide 

experience in a variety of leadership roles in Business Development, Corporate 

& Retail sales, Corporate Banking and Key Account Management Business 

Strategy. She has been on the Board since October 2018. 
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BRIEF PROFILE OF THE KEY MANAGERIAL PERSONNEL 

 

Sl. 

No. 

Name of the KMP 

and Designation 
Brief Profile 

1 Mr. G S Agarwal 

Chief Financial 

Officer 

Mr. G. S. Agarwal is a dynamic professional with over 26 years of experience in 

Fund Mobilisation, Treasury Management, Planning & Strategy, Budgeting, 

Accounts, Compliance, MIS and Operations. He has worked in various areas in 

conceptualizing & executing financial procedures with Working Capital 

Management, Profit Monitoring and building Internal Financial Controls. His last 

role was with Magma Group as Group Treasury Head where he was responsible 

for Treasury Function for entire group along with additional role of CFO for 

Magma Housing Finance. He is a rank holder Chartered Accountant and enjoys 

excellent relationship with various Banks and Financial Institutions along with 

debt Capital market. 

2. Ms. Puja Shah 

Company Secretary 

and Compliance 

Officer  

Ms. Puja Shah is qualified Company Secretary from Institute of Companies 

Secretaries of India having overall experience of around 7 years post qualification 

into secretarial matters including drafting of various policies and implementation 

of corporate governance practices. Her last role was with NABSAMRUDDHI 

Finance Ltd, subsidiary of NABARD.  

 

(e) Name, addresses, Director Identification Number (DIN) and occupations of the directors:  

 

S. 

No. 

Name Designation DIN Address Occupation 

1 Mr. Srinivasa Chakravarti 

Yalamati 

 

Non-Executive, 

Non Independent 

Director 

 

00052308 

 

Plot No. 302 Heritage 

Banjara Apartment 

Road No.3, Panchavati 

Society, Banjara Hills, 

Hyderabad – 500 034 

Service 

2 Mr. Venkataraman Murali 

 

Non-Executive, 

Independent 

Director 

 

00730218 Commanders Court 

CCC034 C Block Flat 

034 49, Ethiraj Salai, 

Egmore, Chennai 600 

008 

Professional 

3 Mr. Subramanian 

Jambunathan 

 

Managing 

Director and 

CEO 

 

00969478 

 

A/204, Sky Lark 

Condominium, New 

Kantwadi Pali Hill, 

Bandra (W), Mumbai - 

400 050 

Service 

4 Ms. Lakshminarayanan 

Priyadarshini 

 

Non-Executive, 

Independent 

Director 

 

06592671 

 

House No. 33, First 

Floor Paschimi Marg 

Vasant Vihar South 

West Delhi 110057 

Professional 

 

2.2 MANAGEMENT PERCEPTION OF RISK FACTORS 

 

Please refer to Section 3 of the Shelf Placement Memorandum. 

 

2.3 RISKS RELATED TO THE BUSINESS OF THE ISSUER 

 

Please refer to Section 3 of the Shelf Placement Memorandum. 

 

2.4 Details of defaults, if any, including therein the amount involved, duration of default, and present 

status, in repayment of:  

 

(i) Statutory Dues: Nil 

(ii) Debentures and interest thereon: Nil 

(iii) Deposits and interest thereon: Nil 
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(iv) Loan from any bank or financial institution and interest thereon: Nil 

 

In respect of statutory dues, there is no material litigation which will impact the business of the Issuer. 

The Issuer has not defaulted on payments in respect of (i) debentures and interest thereon, (ii) deposits 

and interest thereon, and (iii) loan from any bank or financial institution and interest thereon.  

 

2.5 Name, designation, address and phone number, email ID of the nodal / compliance officer of the 

Issuer, if any, for the private placement offer process 

 

Name:   Puja Shah 

Designation: Company Secretary and Compliance Officer 

Address:  Level 3, Wockhardt Towers, East Wing, Bandra Kurla Complex, Mumbai- 400 051 

Phone No.: (+91 22) 4241 0400. 

Email:  sect@shriramhousing.in  

 

2.6 Any default in annual filing of the Issuer under the Companies Act, 2013 or the rules made 

thereunder  

 

There has been no default in annual filing of the Issuer under the Companies Act and the rules made 

thereunder. 

 

2.7 Particulars of the Offer 

 

Financial position of the 

Issuer for the last 3 (three) 

financial years 

Please refer to PART A below. 

Date of passing of Board 

Resolution 

Board resolution dated April 25, 2022 read with the relevant resolution of the banking and 

finance committee for the Tranche Issue. 

Date of passing of 

resolution in the general 

meeting, authorizing the 

offer of securities 

Shareholders resolutions under Section 42 of the Companies Act, 2013 dated June 7, 2022 

and under Section 180 (1) (c) of the Companies Act, 2013 dated June 7, 2022. 

Kind of securities offered 

(i.e. whether share or 

debenture) and class of 

security; the total number 

of shares or other securities 

to be issued 

Issue of 5,000 (Five Thousand) listed, rated, unsecured, subordinated, tier II, redeemable, 

non-convertible debentures denominated in INR in the nature of Tier II Capital, each having 

a face value of INR 1,00,000 (Indian Rupees One Lakh) with an aggregate issue size of INR 

50,00,00,000 (Indian Rupees Fifty Crore) on a private placement basis (the “Tranche 

Issue”). 

Price at which the security 

is being offered, including 

premium if any, along with 

justification of the price 

The Debentures are being offered at face value of INR 1,00,000 (Rupees One Lakh)  per 

Debenture 

Name and address of the 

valuer who performed 

valuation of the security 

offered, and basis on which 

the price has been arrived 

at along with report of the 

registered valuer 

Not Applicable as the Debentures are being offered at face value of INR 1,00,000 (Rupees 

One Lakh) per Debenture 

Relevant date with 

reference to which the price 

has been arrived at 

(Relevant Date means a 

date at least 30 days prior 

to the date on which the 

general meeting of the 

Issuer is scheduled to be 

held) 

Not applicable as each Debenture is a non-convertible debt instrument which is being issued 

at face value of INR 1,00,000 (Rupees One Lakh). 

mailto:sect@shriramhousing.in
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The class or classes of 

persons to whom the 

allotment is proposed to be 

made 

Please refer to ‘Eligible Investors’ under Annexure I of this Tranche Placement 

Memorandum. 

 

Intention of promoters, 

directors or key 

managerial personnel to 

subscribe to the offer 

(applicable in case they 

intend to subscribe to the 

offer) (Not required in case 

of issue of non-convertible 

debentures) 

Not applicable as each Debenture is a non-convertible debt instrument which is being issued 

at face value of INR 1,00,000 (Rupees One Lakh). 

The proposed time within 

which the allotment shall 

be completed 

The Debentures will be deemed to be allotted on May 19, 2023 (“Deemed Date of 

Allotment”), and the Issuer will ensure that the Debentures are credited into the demat 

accounts of the holders of the Debentures (“Debenture Holders”) within the time period 

prescribed in the SEBI Listing Timelines Requirements, each in accordance with the master 

debenture trust deed (“Master DTD”), and the supplement to the Master DTD to be entered 

into between the Issuer and the debenture trustee (“Debenture Trustee”). 

The names of the proposed 

allottees and the 

percentage of post private 

placement capital that may 

be held by them (Not 

applicable in case of issue 

of non-convertible 

debentures) 

Not applicable as the Debentures are non-convertible debt instruments which is being issued 

at face value of INR 1,00,000 (Rupees One Lakh). 

The change in control, if 

any, in the Issuer that 

would occur consequent to 

the private placement 

No change in control would occur consequent to this private placement as the Debentures 

are non-convertible debt instruments. 

The number of persons to 

whom allotment on 

preferential basis / private 

placement / rights issue has 

already been made during 

the year, in terms of 

securities as well as price 

Allotment on preferential basis/private placement/rights issue made to entities during 

financial year 2023-24, as on the issue opening date of this Tranche Issue. 

 

S. 

No. 

Number of 

securities allotted 

Type of 

securities 

allotted 

Face 

value of 

each 

security 

(in INR) 

Aggregate value 

of securities (in 

INR) 

Preferential 

basis/private 

placement/rights 

issue 

1. 2500 to : 

a. NIPPON INDIA 

FIXED HORIZON 

FUND 

b. NIPPON INDIA 

BALANCED 

ADVANTAGE 

FUND 

Non-

convertible 

debentures 

1,00,000 25,00,00,000 

 

Private 

Placement 

 

The justification for the 

allotment proposed to be 

made for consideration 

other than cash together 

with valuation report of the 

registered valuer 

Not applicable as each Debenture is a non-convertible debt instrument which is being issued 

at face value of INR 1,00,000 (Rupees One Lakh). 

Amount, which the Issuer 

intends to raise by way of 

proposed offer of securities 

Issue of 5,000 (Five Thousand) listed, rated, unsecured, subordinated, tier II, redeemable, 

non-convertible debentures denominated in INR in the nature of Tier II Capital, each having 

a face value of INR 1,00,000 (Indian Rupees One Lakh) with an aggregate issue size of INR 

50,00,00,000 (Indian Rupees Fifty Crore) on a private placement basis.  
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Terms of raising of 

securities 

 

 

Duration, if 

applicable: 

Bullet repayment at the end of 10 years on 19 May 2033, subject to 

NHB Approval. 

Rate of Interest: Fixed Coupon Rate 9.10% p.a. For every downgrade in the Issuer’s 

credit rating below the current level of AA+, the Coupon Rate will 

be increased by 0.20% from the date of downgrade. However, the 

Coupon Rate will be revised back to 9.10% p.a., once the credit 

rating is upgraded back to AA+ or higher. 

Mode of Payment Electronic clearing services (ECS)/credit through RTGS 

system/funds transfer. The subscription amounts on the Debentures 

issued by the Issuer should be paid into the following bank account: 

 
Name of Bank ICICI Bank Ltd. 

Branch RPC Delhi 

IFSC Code ICIC0000106 

Account number ICCLEB 

Name of beneficiary INDIAN CLEARING 

CORPORATION LTD 
 

Mode of 

Repayment 

Cheque(s)/ electronic clearing services (ECS)/credit through 

RTGS system/funds transfer 
 

Proposed time schedule for 

which the Issue/Offer 

Letter is valid 

Issue Opening Date for the Tranche Issue: 18 May 2023 

Issue Closing Date for the Tranche Issue: 18 May 2023 

Pay-in Date for the Tranche Issue: 19 May 2023 

Deemed Date of Allotment for the Tranche Issue: 19 May 2033 

Purpose and objects of the 

Issue/Offer 

To augment long term resources of the company. The proceeds from the issue will be utilized 

for general business purpose including financing the growth of the portfolio of the Issuer, as 

is permitted by Reserve Bank of India and National Housing Bank. 

 

The Issuer undertakes that no part of the proceeds of the Debentures shall be utilized by the 

Issuer directly or indirectly towards (a) capital market exposures defined under the HFC 

Master Directions (as well as equity, equity linked instruments or any other capital market 

land activities in relation to investment in land), (b) any payments towards dividends, (c) 

any speculative purposes, and (d) any activity in the exclusion list or investment in the real 

estate sector. 

 

The Issuer undertakes that the proceeds of the Debentures shall not be utilised in direct 

exposure manner for onward lending to other non-banking financial companies and/or 

financial institutions without the prior written permission of the Debenture Holder(s) and 

shall be utilised in accordance with Applicable Law. 

Contribution being made 

by the promoters or 

directors either as part of 

the offer or separately in 

furtherance of such objects 

Nil. 

Principal terms of assets 

charged as security, if 

applicable 

Not applicable as the Debentures are unsecured.  

The details of significant 

and material orders passed 

by the Regulators, Courts 

and Tribunals impacting 

the going concern status of 

the Issuer and its future 

operations 

NIL 
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The pre-issue and post-issue shareholding pattern of the Issuer in the following format 

 

S. 

No. 

Category Pre-issue Post-issue 

  
No. of shares 

held 

Percentage (%) of 

shareholding 

No. of Shares 

held 

% of share holding 

A Promoters’ 

holding 

276551106 84.82% 276551106 84.82% 

 
Indian     

1 Individual - - - -  
Bodies Corporate 276551106 84.82% 276551106 84.82%  
Sub-total 276551106 84.82% 276551106 84.82% 

2 Foreign promoters      
Sub-total (A) 276551106 84.82% 276551106 84.82% 

B Non-promoters’ 

holding 

    

1. Institutional 

Investors 

- - - - 

2. Non-Institutional 

Investors 

- - - - 

 
Private Corporate 

Bodies including 

Foreign Companies 

48720000 14.94% 48720000 14.94% 

 
Directors and 

relatives 

750000 0.23 750000 0.23 

 
Indian public - - - -  
Others (including 

Non-resident 

Indians and Non-

Promotor- Non 

Public 

shareholding) 

31667 0.00 31667 0.00 

 
Sub-total (B) 49501667 15.18% 49501667 15.18%  
GRAND TOTAL 32,60,52,779 100% 32,60,52,779 100% 

 

2.8 Mode of payment for subscription 

 

( x )  Other Banking Channels 

 

2.9 Disclosure with regard to interest of directors, litigation, etc 

 

Any financial or other material 

interest of the directors, 

promoters or key managerial 

personnel in the offer/ Issue 

and the effect of such interest 

in so far as it is different from 

the interests of other persons 

The Promoter, Directors or Key Managerial Personnel of the Issuer do not have 

any financial or other material interest in the Issue of Debentures.  

 

Details of any litigation or legal 

action pending or taken by any 

Ministry or Department of the 

Government or a statutory 

authority against any 

promoter of the Issuer during 

the last 3 (three) years 

immediately preceding the 

year of the issue of this private 

placement offer cum 

There are no such events which would have a material impact on the Issue or the 

Investor’s decision to invest in the Debentures.  
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application letter and any 

direction issued by such 

Ministry or Department or 

statutory authority upon 

conclusion of such litigation or 

legal action shall be disclosed 

Remuneration of directors 

(during the current year and 

last 3 (three) financial years) 

 

 

 

 

 

 

 

 

No remuneration has been paid to the Independent Directors except sitting fees for 

attending Board and Committee meetings during the last 3 (Three) Financial Years 

and the current year. All independent non-executive Directors are entitled for 

sitting fees for attending each meeting of the Board and its Committees. The details 

of the sitting fees are as follows: 

   (INR. in Lakh) 

Director  2022-23  2021-22 2020-2021 

Independent Director ***23.01 22.35 12.26 

 

***The details of the sitting fees for the current financial year (2022-2023) has 

not been determined by the Issuer as on the date of this Tranche Placement 

Memorandum. 

 

The remuneration paid to the Managing Director is as follows: 

 

 (INR in Crore) 

Director  2022-23 2021-2022 2020-2021 

Managing Director 2.46 2.14 1.86 
 

Related party transactions 

entered during the last 3 

(three) financial years 

immediately preceding the 

year of issue of this private 

placement offer cum 

application letter including 

with regard to loans made or, 

guarantees given or securities 

provided 

Please refer to PART C below. 

Summary of reservations or 

qualifications or adverse 

remarks of auditors in the last 

5 (five) financial years 

immediately preceding the 

year of issue of this private 

placement offer cum 

application letter and of their 

impact on the financial 

statements and financial 

position of the Issuer and the 

corrective steps taken and 

proposed to be taken by the 

Issuer for each of the said 

reservations or qualifications 

or adverse remark 

There are no qualifications, reservations and adverse remarks expressed by the 

statutory auditors of the Issuer in the last five Financial Years immediately 

preceding the year of issue of the Tranche Placement Memorandum. 

 

 

Details of any inquiry, 

inspections or investigations 

initiated or conducted under 

the Companies Act or any 

previous company law in the 

last 3 (three) years 

immediately preceding the 

year of circulation of this 

There have not been any inquiry, inspections or investigations initiated or 

conducted under the Companies Act or any previous company law in the last three 

years immediately preceding the year of circulation of the date of the Tranche 

Placement Memorandum in the case of the Issuer. Further, there have not been any 

prosecutions filed under the Companies Act (whether pending or not) fines 

imposed, compounding of offences in the last three years immediately preceding 

the year of the date of the Tranche Placement Memorandum. 
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private placement offer cum 

application letter in the case of 

the Issuer and all of its 

subsidiaries and if there were 

any prosecutions filed 

(whether pending or not) fines 

imposed, compounding of 

offences in the last 3 (three) 

years immediately preceding 

the year of this private 

placement offer cum 

application letter and if so, 

section-wise details thereof for 

the Issuer and all of its 

subsidiaries 

Details of acts of material 

frauds committed against the 

Issuer in the last 3 (three) 

years, if any, and if so, the 

action taken by the Issuer 

There has not been any incident of material frauds committed against the Issuer 

during the last three financial years preceding the date of the Tranche Placement 

Memorandum. 

 

2.10 Financial Position of the Issuer as on March 31, 2023 

 

The capital structure of the Issuer in the following manner in a tabular form 

 

The authorized, issued, subscribed and 

paid up capital (number of securities, 

description and aggregate nominal 

value) 

 

Authorised Capital: INR 400,00,00,000 

 

*Issued, Subscribed and Paid-up Capital as on the date of the Tranche 

Issue: INR 326,05,27,790 

 

Equity Share Capital as on the date of the Tranche Issue: 32,60,52,779 

equity shares of INR 10/- each, aggregating to INR 326,05,27,790. 
 

Share Capital 
Aggregate Nominal 

Value  

Authorised  
Authorised Capital INR  400,00,00,000 

Equity Share Capital  

400,00,00,00 equity shares of INR. 10/- each INR  400,00,00,000 

TOTAL INR  400,00,00,000 

Issued, Subscribed and Paid-up Share 

Capital INR 326,04,61,120* 

Equity Share Capital  

32,60,46,112 equity shares of INR. 10/- each INR 326,04,61,120* 

TOTAL INR 326,04,61,120* 

Size of the Present Offer Aggregate Shelf Limit of INR 230,00,00,000 (Indian Rupees Two 

Hundred and Thirty Crore). 

Paid-up Capital: 

 

a. After the offer*: 

 

b. After the conversion of 

convertible instruments (if 

applicable) 

 

 

INR 326,04,61,120 as on March 31, 2023. The paid up capital as on the 

date of the Tranche Issue is INR 326,05,27,790.   

 

Not applicable as each Debenture is a non-convertible debt instrument 

which is being issued at face value.  

Share Premium Account*: 

 

a. Before the offer: 

 

 

 

a. INR 5,09,84,19,910 
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b. After the offer: b. INR 5,09,86,55,415   

* Note: Details are as on March 31, 2023. As the Tranche Issue is in respect of Debentures, there will be no change 

in the paid up capital or the share premium account subsequent to the Tranche Issue of Debentures. The Issuer 

has updated the Tranche Placement Memorandum for changes, in the paid up capital and share premium account 

as on the issue opening date of this Tranche Issue. 

Details of the existing share capital of the Issuer in a tabular form, indicating therein with regard to each 

allotment, the date of allotment, the number of shares allotted, the face value of the shares allotted, the price 

and the form of consideration: 

 
Date of 

allotment 

No. of 

equity 

shares 

 

Face 

value 

Issue 

Price 

Form of 

Consideration 

Nature of 

allotment 

Cumulative Remarks 

No. of 

equity 

shares 

Equity share 

capital (INR) 

Equity share 

Premium 

(in INR) 

25.11.2010 1006 10 10 Cash Subscription 
to M&A 

1006 10060 0 Equity 

28.12.2010 2048994 10 10 Cash Preferential 2050000 20500000 0 Equity 

22.02.2011 450000 10 10 Cash Preferential 2500000 25000000 0 Equity 

20.06.2011 500000 10 10 Cash Preferential 3000000 30000000 0 Equity 

29.07.2011 300000 10 10 Cash Preferential 3300000 33000000 0 Equity 

27.08.2011 1500000 10 10 Cash Preferential 4800000 48000000 0 Equity 

07.02.2012 5000000 10 10 Cash Preferential 9800000 98000000 0 Equity 

16.03.2012 5000000 10 10 Cash Preferential 14800000 148000000 0 Equity 

03.04.2012 55200000 10 10 Cash Preferential 70000000 700000000 0 Equity 

03.04.2012 21500000 10 35 Cash Preferential 91500000 915000000 537500000 Equity 

19.07.2013 95440000 10 10 Cash Preferential 186940000 1869400000 0 Equity 

19.07.2013 27220000 10 35 Cash Preferential 214160000 2141600000 680500000 Equity 

14.05.2021 4,44,44,445 10 35 Cash Rights Issue 258604445 2586044450 1555555575 Equity 

13.10.2021 66666667 10 35 Cash Rights Issue 325271112 3252711120 2333333345 Equity 

30.08.2022 25,000 10 10 Cash ESOP 325296112 3252961120 0 ESOP 

31.12.2022 6,00,000 10 10 Cash ESOP 325896112 3258961120 0 ESOP 

31.01.2023 1,50,000 10 10 Cash ESOP 326046112 3260461120 0 ESOP 
 

The number and price at which 

each of allotments were made by 

the Issuer in the last 1 (one) year 

preceding the date of this 

placement offer cum application 

letter separately indicating the 

allotments made for consideration 

other than cash and details of the 

consideration in each case 

1) Allotment dated August 30, 2022: 25,000 shares of INR 10 each under 

ESOP for cash. 

 

2) Allotment dated December 31, 2022: 6,00,000 shares of INR 10 each 

under ESOP for cash. 

 

3) Allotment dated January 31, 2023: 1,50,000 shares of INR 10 each under 

ESOP for cash. 

Profits of the Issuer, before and 

after making provision for tax, for 

the 3 (three) financial years 

immediately preceding the date of 

circulation of this private 

placement offer cum application 

letter 

 
 

FY PBT (in INR. Cr) PAT (in INR. Cr) 

FY 2023                            169.96 137.75 

FY 2022 109.14 80.34 

FY 2021 84.24 62.38 

Dividends declared by the Issuer 

in respect of the said 3 (three) 

financial years; interest coverage 

ratio for last three years (cash 

profit after tax plus interest 

paid/interest paid) 

 

Year 2023 2022 2021 

Dividend Declared Nil Nil Nil 

Interest Coverage Ratio 1.43 1.39 1.4 
 

A summary of the financial 

position of the Issuer as in the 3 

(three) audited balance sheets 

immediately preceding the date of 

circulation of this private 

placement offer cum application 

letter 

Please refer to Annexure V of the Shelf Placement Memorandum. 

 

 

Audited Cash Flow Statement for 

the 3 (three) years immediately 

Please refer to Annexure V of the Shelf Placement Memorandum. 
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preceding the date of circulation 

of this private placement offer 

cum application letter 

Any change in accounting policies 

during the last 3 (three) years and 

their effect on the profits and the 

reserves of the Issuer 

The financial statements, for the Financial Year ended March 31, 2023, have 

been prepared under IND AS notified under Section 133 of the Companies Act, 

2013, and the Companies (Indian Accounting Standard) Rules 2015, as 

amended by the Companies (Indian Accounting Standard Amendments) Rules 

2016 for the year ended March 31, 2023. Accordingly, the Issuer has prepared 

financial statements which comply with IND AS applicable for periods ending 

on March 31, 2023, together with the comparative period data as at and for the 

year ended March 31, 2022. Corresponding adjustments pertaining to the 

comparative previous year as prescribed in the financial results have been 

restated / reclassified in order to confirm to the presentation for the Financial 

Year ended March 31, 2023. 

  

2.11 PART B (To be filed by the Applicant) 

 

(i) Name:  

 

(ii) Father’s name:  

 

(iii) Complete Address including Flat / House Number, Street, Locality, Pin Code:  

 

(iv) Phone number; if any:  

 

(v) Email ID, if any:  

 

(vi) PAN Number:  

 

(vii) Bank Account details:  

 

(viii) Tick whichever is applicable: 

 

(a) The applicant is not required to obtain Government approval under the Foreign Exchange 

Management (Non-debt Instruments) Rules, 2019 prior to subscription of shares.-☐ ; 

(b) The applicant is required to obtain Government approval under the Foreign Exchange 

Management (Non-debt Instruments) Rules, 2019 prior to subscription of shares and the same 

has been obtained, and is enclosed herewith.- ☐ 
 

_______________________ 

 

Signature 

________________ 

 

Initial of the Officer of the Issuer designated to keep the record 
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2.12 DECLARATION (To be provided by the Directors) 

 

A. The Issuer has complied with the provisions of the Companies Act, 2013 and the rules made hereunder;  

 

B. The compliance with the Companies Act, 2013 and the rules made thereunder do not imply that payment 

of dividend or interest or repayment of preference shares or debentures, if applicable, is guaranteed by the 

Central Government; and 

 

C. the monies received under the offer shall be used only for the purposes and objects indicated in this private 

placement offer cum application letter;  

 

I am authorized by the Board of Directors of the Issuer vide resolution number 14 dated April 25, 2022 read with 

the resolution of the banking and finance committee of the Board of Directors of the Issuer dated January 11, 

2023, to sign this private placement offer cum application letter and declare that all the requirements of Companies 

Act, 2013 and the rules made thereunder in respect of the subject matter of this private placement offer cum 

application letter and matters incidental thereto have been complied with. Whatever is stated in this private 

placement offer cum application letter and in the attachments thereto is true, correct and complete and no 

information material to the subject matter of this private placement offer cum application letter has been 

suppressed or concealed and is as per the original records maintained by the promoters subscribing to the 

Memorandum of Association and Articles of Association. 

 

It is further declared and verified that all the required attachments have been completely, correctly and legibly 

attached to this form.  

 

For SHRIRAM HOUSING FINANCE LIMITED 

 

 

 

_______________________ 

Authorised Signatory 

Name: Subramanian Jambunathan 

Title: Managing Director & CEO 

Date: May 18, 2023 

 

 

Enclosed 
A summary of the financial position of the Issuer as in the 3 (three) audited balance sheets immediately preceding the date of circulation of 

this Offer Letter 

Audited Cash Flow Statement for the 3 (three) years immediately preceding the date of circulation of this private placement offer letter 
Related party transactions entered during the last 3 (three) financial years immediately preceding the year of issue of this private placement 

offer cum application letter including with regard to loans made or, guarantees given or securities provided 

Optional attachments, if any 
  

SUBRAMANIAN 
JAMBUNATHA
N

Digitally signed by 
SUBRAMANIAN 
JAMBUNATHAN 
Date: 2023.05.18 
18:58:39 +05'30'
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AUDITED CASH FLOW STATEMENT FOR THE 3 (THREE) YEARS IMMEDIATELY PRECEDING 

THE DATE OF CIRCULATION OF THIS PRIVATE PLACEMENT OFFER CUM APPLICATION 

LETTER  

 

Please refer to Annexure V of the Shelf Placement Memorandum. 

 

RELATED PARTY TRANSACTIONS ENTERED DURING THE LAST 3 (THREE) FINANCIAL 

YEARS IMMEDIATELY PRECEDING THE YEAR OF ISSUE 

 

Please refer to the Shelf Placement Memorandum. 
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SECTION 11: DECLARATION BY THE DIRECTORS 

 

Each of the directors of the Issuer hereby confirm and declare that: 

 

A. the Issuer is in compliance with the provisions of Securities Contracts (Regulation) Act, 1956 and the 

Securities and Exchange Board of India Act, 1992, Companies Act, 2013 and the rules and regulations 

made thereunder;   

 

B. the compliance with the Companies Act, 2013 and the rules does not imply that payment of dividend or 

interest or repayment of non-convertible securities, if applicable, is guaranteed by the Central 

Government;  

 

C. the monies received under the Issue shall be used only for the purposes and objects indicated in this 

Tranche Placement Memorandum; and 

 

D. whatever is stated in this Tranche Placement Memorandum and in the attachments thereto is true, correct 

and complete and no information material to the subject matter of this Tranche Placement Memorandum 

has been suppressed or concealed and is as per the original records maintained by the promoters 

subscribing to the Memorandum of Association and the Articles of Association. 

 

General Risk 

Investment in non-convertible securities involve a degree of risk and investors should not invest any funds in 

such securities unless they can afford to take the risk attached to such investments. Eligible Investors are advised 

to take an informed decision and to read the risk factors carefully before investing in this offering. For taking 

an investment decision, Eligible Investors must rely on their examination of the issue including the risks involved 

in it. Specific attention of Eligible Investors is invited to Section 3 (Risk Factors) of the Shelf Placement 

Memorandum. These risks are not, and are not intended to be, a complete list of all risks and considerations 

relevant to the Debentures or the Eligible Investor’s decision to purchase such Debentures. 

 

I am authorized by the Board of Directors of the Issuer vide resolution dated April 25, 2022 read with the resolution 

of the banking and finance committee of the Board of Directors of the Issuer dated May 8, 2023 to sign this 

Tranche Placement Memorandum and declare that all the requirements of Companies Act, 2013 and the rules 

made thereunder in respect of the subject matter of the Tranche Placement Memorandum and matters incidental 

thereto have been complied with. 

 

It is further declared and verified that all the required attachments have been completely, correctly and legibly 

attached to this form.  

 

For SHRIRAM HOUSING FINANCE LIMITED 

 

 

 

_______________________ 

Authorised Signatory 

Name: Subramanian Jambunathan 

Title: Managing Director & CEO 

Date: May 18, 2023 

  

SUBRAMANIAN 
JAMBUNATHA
N

Digitally signed by 
SUBRAMANIAN 
JAMBUNATHAN 
Date: 2023.05.18 
18:59:18 +05'30'
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ANNEXURE I: TERM SHEET 



 

SUMMARY TERM SHEET  

 

DESCRIPTION PARTICULARS 

Security Name 

(Name of the non-

convertible securities 

which includes Coupon 

/ dividend, Issuer Name 

and maturity year) 

Shriram Housing Finance Limited 9.10% May 2033 Listed Rated Unsecured Subordinated 

Tier II Redeemable Non‐Convertible Debentures (Tier II NCD) – Series 2 – Tranche 1 

Issuer/Company Shriram Housing Finance Limited (SHFL) 

Trustee Beacon Trusteeship Limited 

Type of Instrument Listed Rated Unsecured Subordinated Tier II Redeemable Non‐Convertible Debentures in 

the nature of Tier II Capital 

Nature of Instrument 

(Secured or 

Unsecured) 

Unsecured 

Seniority (Senior or 

subordinated) 

Subordinated 

Mode of Issue Private Placement 

 

Eligible Investors 1. Qualified institutional buyers (as defined under Regulation 2(1)(ss) of the Securities and 

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

2018, as amended, which comprises of the following investors: 

• a mutual fund, venture capital fund, alternative investment fund and foreign venture 

capital investor registered with the SEBI; 

• foreign portfolio investor other than individuals, corporate bodies and family offices; 

• a public financial institution; 

• a scheduled commercial bank; 

• a multilateral and bilateral development financial institution; 

• a state industrial development corporation; 

• an insurance company registered with the Insurance Regulatory and Development 

Authority of India; 

• a provident fund with minimum corpus of INR. 25 Crore; 

• a pension fund with minimum corpus of INR. 25 Crore; 

• National Investment Fund set up by resolution no. F.No.2/3/2005-DDII dated November 

23, 2005 of the Government of India published in the Gazette of India; 

• insurance funds set up and managed by army, navy or air force of the Union of India; 

• insurance funds set up and managed by the Department of Posts, India; and 

• systemically important NBFCs registered with RBI having a net worth of more than INR. 

500 Crore. 

 

2. Non-qualified institutional buyers as mapped to this Tranche Issue by the Issuer.  

Detail of Arranger (if 

any) 

Genev Capital Pvt. Ltd. 

Ms. Gayatri Sheth 

Logo:  

Address: Eucharistic Congress III, 09th Floor, 5th Convent Road, Colaba, Mumbai-400 

039.Maharashtra. India. 

Phone: (+91 22) 62704650 

Fax No. 022 62704606 

E‐Mail: dcm@genevcap.com 

Website: www.genevcap.com 

Detail of Anchor (if None 

mailto:dcm@genevcap.com
http://www.genevcap.com/


any) 

Listing (name of stock 

Exchange(s) where it 

will be listed and 

timeline for listing) 

The Debentures to be issued under the Tranche Placement Memorandum will be applied to 

get listed on the debt market segment of BSE within 3 (three) trading days from the issue 

closing date as mentioned in the SEBI circular SEBI/HO/DDHS/P/CIR/2021/613 dated 

August 10, 2021, as amended from time to time. 

 

Delay in Listing: In case of delay in listing of the debt securities beyond 3 working days from 

the date of closure of the Issue, the Company will pay penal interest of at least 1 % p.a. over 

the coupon rate from the expiry of 3 working days from the deemed date of allotment till the 

listing of such debt securities to the investor. 

Rating of the 

Instrument 

CARE AA+/ Stable and CRISIL AA+/Stable 

Final Issue Size  INR 50 Crores 

Anchor Portion No 

Past Issue History N.A. This is the first Tranche Issue under the Shelf Issue. 

Minimum subscription The minimum subscription for the Issue shall be 100 Debentures and in multiples of 1 

Debenture thereafter, i.e. INR 1,00,00,000 (Rupees One Crore Only) 

Objects of the Issue / 

Purpose for which 

there is requirement of 

funds and details of 

utilization of the 

proceeds. 

To augment long term resources of the company. The proceeds from the issue will be utilized 

for general business purpose including financing the growth of the portfolio of the Issuer, as 

is permitted by Reserve Bank of India and National Housing Bank. 

The Issuer undertakes that no part of the proceeds of the Debentures shall be utilized by the 

Issuer directly or indirectly towards (a) capital market exposures defined under the HFC 

Master Directions (as well as equity, equity linked instruments or any other capital market 

land activities in relation to investment in land), (b) any payments towards dividends, (c) any 

speculative purposes, and (d) any activity in the exclusion list or investment in the real estate 

sector. 

The Issuer undertakes that the proceeds of the Debentures shall not be utilised in direct 

exposure manner for onward lending to other non-banking financial companies and/or 

financial institutions without the prior written permission of the Debenture Holder(s) and 

shall be utilised in accordance with Applicable Law. 

Details of the 

utilization of the 

Proceeds. 

The proceeds will be utilized in‐line with the objects of the issue. Up to 100% funds will be 

utilized within the categories mentioned in the objects of the issue. 

In case the Issuer is a 

NBFC and the objects 

of the issue entail loan 

to any entity who is a 

‘group company’ then 

disclosures shall be 

made in the following 

format: 

Not Applicable 

Interest/Coupon Rate Fixed Coupon Rate 9.10% p.a. 

Step Up/Step Down 

Coupon Rate 

For every downgrade in the Issuer’s credit rating below the current level of AA+, the Coupon 

Rate will be increased by 0.20% from the date of downgrade. 

 

However, the Coupon Rate will be revised back to 9.10% p.a., once the credit rating is 

upgraded back to AA+ or higher. 

Coupon Reset Process 

(Including rates, 

spread, effective date, 

interest rate cap and 

floor etc) 

The Coupon Rate will be revised back to 9.10% p.a., once the credit rating is upgraded back 

to AA+ or higher. 

Process of Computing 

Coupon Payment 

Fixed coupon of 9.10% p.a.  



Coupon Payment 

Frequency 

Annually and on Maturity Date (as per the Coupon Payment Dates) 

Coupon Payment 

Dates 

19 May 2024, 19 May 2025, 19 May 2026, 19 May 2027, 19 May 2028, 19 May 2029, 19 

May 2030, 19 May 2031, 19 May 2032 and 19 May 2033 

Coupon Type Fixed Coupon Rate  

Manner of Allocation Uniform Yield 

Principal Payment 

Frequency 

Bullet repayment at the end of 10 years on 19 May 2033, subject to NHB Approval.  

Final Maturity Date 19 May 2033, subject to NHB Approval 

Day Count Basis 

(Actual / Actual) 

Actual / Actual 

Interest on Application 

Money 

Not applicable, as the Pay In Date and Deemed Date of Allotment are on the same day. 

 

Default Interest Rate (a) In case of failure by the Issuer in the performance of its payment obligations under the 

Debentures on the relevant Due Dates, the Issuer shall be liable to pay further default 

interest which shall be calculated at 2% (Two Percent) per annum over and above the 

Coupon Rate computed on the entire obligations, outstanding on the Debentures, for 

the period commencing from the date of the default and expiring on the date on which 

the default ceases or has been remedied or waived. The default interest under the terms 

of this paragraph may be waived by the Majority Debenture Holder(s) in the event the 

failure by the Issuer in the performance of its payment obligations is for the following 

technical reasons as set below and does not exceed 2 (Two) Business Days from the 

date of such failure to pay: 

 

(i) The Due Date for such payment falls on a day which is not a Business Day. 

(ii) Payment infrastructure i.e. RTGS transfers, experiencing any downtime 

 

(b) Without prejudice to any other rights and remedies available to the Debenture Trustee 

pursuant to the terms of Transaction Documents, in case of default by the Issuer in the 

performance of any other covenants, including Financial Covenants as provided for in 

the Debenture Trust Deed, the Issuer shall be liable to pay default interest which shall 

be calculated at 2% (Two Percent) per annum over the Coupon Rate computed on the 

entire obligations, outstanding on the Debentures, for the period commencing from the 

date of the default and expiring on the date on which the default ceases or has been 

remedied or waived. 

 

(The default interest payable in terms of this paragraph is hereinafter referred to as the 

“Default Interest”). 

Delay Penalty In the case of a delay in the execution of Debenture Trust Deed, the Issuer shall refund the 

subscription with the agreed rate of interest or shall pay penal interest of 2% (Two Percent) 

per annum over and above the applicable Coupon Rate until such time the conditions have 

been complied with at the option of the Investor. 

Tenor 10 years from the Deemed Date of Allotment, subject to NHB Approval 

Redemption Date / 

Maturity Date 

19 May 2033, subject to NHB Approval 

NHB Approval The approval of the NHB for redemption of the Debentures, in accordance with the RBI’s 

circular number DOR.FIN.HFC.CC.No.120/03.10.136/2020-21 on “Master Direction - Non-

Banking Financial Company - Housing Finance Company (Reserve Bank) Directions, 2021” 

dated February 17, 2021 (as amended, modified or restated from time to time). 

Redemption Amount At Par, INR 1,00,000 (Rupees One Lakh) per Debenture 

Redemption Premium/ 

Discount 

Not Applicable 

Issue Price INR 1,00,000 (Rupees One Lakh) per Debenture 



Pay-in Amount INR 1,00,000 (Rupees One Lakh) per Debenture 

Premium/Discount at 

which security is issued 

and the effective yield 

as a result of such 

discount. 

Not Applicable 

Put Option Date Not Applicable 

Put Option Price Not Applicable 

Call Option Date Not Applicable 

Call Option Price Not Applicable 

Put Notification Time 

(Timelines by which 

the investor need to 

intimate Issuer before 

exercising the put) 

Not Applicable 

Call Notification Time 

(Timelines by which 

the Issuer need to 

intimate investor 

before exercising the 

call) 

Not Applicable 

Rollover Option Not Applicable 

Face Value INR 1,00,000 (Rupees One Lakh) per Debenture 

Minimum Application 

and in multiples of 

thereafter 

The minimum application size for the Issue shall be 100 Debentures and in multiples of 1 

Debenture thereafter.  

Issue Timing Issue Opening Date for the Tranche Issue: 18 May 2023 

Issue Closing Date for the Tranche Issue: 18 May 2023 

Pay-in Date for the Tranche Issue: 19 May 2023 

Deemed Date of Allotment for the Tranche Issue: 19 May 2033 

Issuance mode of the 

Instrument 

Demat only 

Trading mode of the 

Instrument 

Demat only 

Settlement mode of the 

Instrument 

Cheque(s)/ electronic clearing services (ECS)/credit through RTGS system/funds transfer to 

the specified bank account of the Debenture Holder. 

Depository NSDL and CDSL 

Business Day A ‘working day’ as defined under the SEBI Debt Listing Regulations and shall refer to a day 

when commercial banks are open for business in Mumbai. 

Explanation: For the purpose of this definition, in respect of: 

• Announcement of bid/issue period: ‘Business Day’ shall mean all days, excluding 

Saturdays, Sundays and public holidays, on which commercial banks in the city as notified 

in the Tranche Placement Memorandum are open for business; 

• Time period between the Tranche Issue Closing Date and the listing of the Debentures on 

the Stock Exchange: ‘Business Day’ shall mean all trading days of the Stock Exchange for 

non-convertible securities, excluding Saturdays, Sundays and bank holidays, as specified by 

the SEBI. 

Business Day 

Convention 

If any Coupon Payment Date fall on a day, that is not a Business Day, the payment may be 

made on the following Business Day. If any principal payment date falls on a holiday, Principal 

will be payable on the previous Business Day. In case of failure of RBI’s system for 

RTGS/NEFT payment, the same will be made on the next business day. The Company will not 

be liable to pay any additional interest on account of same. 

 



The Business Day Convention will be as per SEBI Circular – 

SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 

Disclosure of Interest / 

redemption dates 

Please see the section on ‘Coupon Rate’ and ‘Redemption Date’ above. 

Record Date 7 Calendar Days prior to the relevant event. (In case the date falls on a date which is not a 

Business Day as per SEBI convention, then the date prior to the date will be considered for 

Record Date) 

Description regarding 

Security (where 

applicable) including 

type of security 

(movable / immovable / 

tangible etc.), type of 

charge (pledge / 

hypothecation / 

mortgage etc.), date of 

creation of security / 

likely date of creation 

of security, minimum 

security cover, 

revaluation, 

replacement of 

security, interest to the 

debenture holder over 

and above the coupon 

rate as specified in the 

Trust Deed and 

disclosed in the Offer 

Document / 

Information 

Memorandum. 

Not applicable 

Transaction 

Documents 

The Issuer has executed/ shall execute the documents including but not limited to the 

following, as required, in connection with the Issue as per Latest SEBI Guidelines / 

Companies Act 2013 (as applicable) for issuance of Debentures through Private Placement: 

 

1. Trustee Consent letter to the Debenture Holders; 

2. Master Debenture Trustee Agreement; 

3. Supplement to the Debenture Trustee Agreement; 

4. Master Debenture Trust Deed; 

5. Supplement to Master Debenture Trust Deed. 

 

All transaction documents will comply with the requirements prescribed by the RBI (if 

applicable), SEBI (if applicable) and under the Companies Act, 2013 for the issuance of non-

convertible debentures. 

Disclosure Documents 1. Shelf Placement Memorandum; 

2. Tranche Placement Memorandum 

3. Private Placement Offer Letter (Form PAS 4). 

Conditions Precedent 

to Disbursement 

The Company shall fulfil the following Conditions Precedent the satisfaction of the 

Debenture Trustee and submit Conditions Precedent documentation where applicable to the 

Debenture Trustee, prior to the Deemed Date of Allotment: 

(a) The Company shall have obtained all corporate approvals from the Board of 

Directors authorizing the issue of Debentures as also execution of the necessary 

documents in that behalf and a certified true copy of the resolution of the 

shareholders of the Company under Section 180(1)(c) of the Companies Act, 2013 

and the execution, delivery and performance by the Company of the Transaction 

Documents in accordance with the Companies Act, 2013, the Companies 



(Prospectus and Allotment of Securities) Rules, 2014, the Companies (Share Capital 

and Debentures) Rules, 2014 and other rules prescribed; 

(b) The Company shall have obtained the governmental and issued the corporate 

authorizations (including board / committee resolution permitting the issuance of 

the Debentures and the listing of the Debentures), as applicable. 

(c) Execution by the Company of the Master Debenture Trustee Agreement, 

Supplement to the Master Debenture Trustee Agreement, the Master Debenture 

Trust Deed and Supplement to the Master Debenture Trust Deed, in a form and 

manner satisfactory to the Debenture Trustee shall have taken place; 

(d) The Company shall have submitted to the Debenture Trustee, the rating letters from 

the Rating Agencies within a minimum credit rating of "AA+" with Stable outlook; 

(e) The Company shall have submitted to the Debenture Holders or the Debenture 

Trustee, all required documents for the purpose of satisfying its respective know 

your customer requirements; 

(f) The Company shall have submitted to the Debenture Trustee a certified true copy 

of the constitutional documents of the Company and the certificate of incorporation; 

(g) The Company shall have submitted to the Debenture Trustee, its audited account 

statements for the most recent financial year or audited financial half-year. 

(h) The Company shall have provided a certificate to the Debenture Trustee, (including 

board resolution permitting issuer for listing of securities), confirming that issuance 

and allotment of the Debentures would not cause any borrowing, or similar limit 

binding on the Issuer to be exceeded. 

(i) The Company shall have obtained the consent letter from the Debenture Trustee; 

(j) The Company shall provide such other undertaking as may be required by the 

Debenture Holder(s); 

(k) The Company shall ensure that all necessary approvals have been obtained for the 

Issue. 

(l) The Company shall have submitted due diligence certificate issued by the Debenture 

Trustee to BSE in accordance with the SEBI Debt Listing Regulations; and 

(m) The Company shall have submitted any other documents that may be requested by 

the Debenture Trustee and/or the Debenture Holders; 

(n) Any other as defined in the Master Debenture Trust Deed. 

Conditions 

Subsequent to 

Disbursement 

The Issuer shall ensure that the following documents are executed/activities are completed 

as per the time frame stipulated in the Debenture Trust Deed: 

(a) On or prior to the utilisation of the subscription monies by the Company in respect 

of the Debentures and in any case, within 15 (Fifteen) days from the Deemed Date 

of Allotment, the Company shall file of a return of allotment on the issue of the 

Debentures in Form PAS-3 specified pursuant to Rule 12 and 14 of the Companies 

(Prospectus and Allotment of Securities) Rules, 2014, along with the requisite fee 

with the Registrar of Companies; 

(b) Within 2 (Two) Business Days from the Deemed Date of Allotment, the Company 

shall ensure credit of dematerialised account(s) of the allottee(s) of the Debentures 

with the number of Debentures allotted; 

(c) Within 3 (Three) Business Days from the date of closing of the Issue, the Company 

shall list the Debentures on the BSE and obtain the listing approval from the BSE; 

(d) The Company shall ensure compliance with SEBI / Companies Act, 2013 (as 

applicable) for issuance of Debentures. 

(e) Any other as defined in the Master Debenture Trust Deed. 

Events of Default 

(including manner of 

voting /conditions of 

joining Inter 

Creditor Agreement) 

The occurrence of any one of the following events shall constitute an “Event of Default” by 

the Company: 

 

I. Default in redemption of debentures: 

 



Default shall have occurred in the Redemption of the Debentures as and when the 

same shall have become due and payable. Provided that, any event of non-

repayment of Redemption amount of the Debentures by the Issuer pursuant to the 

provisions of the HFC Master Directions (including not receipt of NHB Approval) 

shall not be construed to be an Event of Default. Provided further that, if the non-

payment by the Issuer is due to the payment infrastructure i.e. RTGS transfers, 

experiencing any downtime, and such failure to pay does not exceed 2 (Two) 

Business Days, the non-payment shall not be construed to be an Event of Default. 

 

II. Default in payment of Coupon: 

 

Any default by the Company in the payment of any instalment of Coupon of the 

Debentures, as and when the same shall have become due and payable. Provided 

that, if the non-payment by the Issuer is due to the payment infrastructure i.e. RTGS 

transfers, experiencing any downtime, and such failure to pay does not exceed 2 

(Two) Business Days, the non-payment shall not be construed to be an Event of 

Default. 

 

III. Default in performance of covenants and conditions: 

 

Default shall have occurred in the performance of any material covenants, 

conditions or agreements on the part of the Company other than any payment 

defaults under this Deed or the other Transaction Documents or deeds entered into 

between the Company and the Debenture Holder(s)/Beneficial Owner(s)/ 

Debenture Trustee and the same is not cured within 30 (thirty) days. 

 

IV. Company ceases to carry on business: 

 

If the Company ceases with/without the consent of the Debenture Holder(s) or 

threatens (in writing) to cease to carry on its business or gives notice of its intention 

to do so. 

 

V. Inability to pay debts: 

 

If the Company is unable to or admits in writing its inability to pay its debts as they 

mature or proceedings for taking it into insolvency or liquidation have been 

admitted by any competent court or a special resolution has been passed by the 

shareholders for winding up of the Company or for filing an application to initiate 

insolvency resolution process of the Company or it is certified by the statutory 

auditors that the liabilities of the Company exceed its assets indicating the inability 

of the Company to discharge its obligations under this Deedand such default has not 

been set right by the Company within 30 (thirty) days of the Company receiving a 

notice to this effect from the Debenture Trustee. 

 

VI. Proceedings against Company: 

 

The Company shall have voluntarily or involuntarily become the subject of 

proceedings under bankruptcy or insolvency law, or has suffered any action taken 

for its reorganization, insolvency, liquidation or dissolution except an application 

filed by an operational creditor of the Company for initiation of corporate 

insolvency resolution process in respect of the Company, which has been disputed 

by the Company and gets dismissed within 30 (thirty) days from the commencement 

of such proceedings; or. 

A receiver or resolution professional or liquidator is appointed or allowed to be 

appointed in respect of all or any part of the undertaking of the Company and the 

appointment has not been stayed, quashed or dismissed within 30 (thirty) days from 

the date of such appointment. 

 

VII. Misleading Information: 

 



Any information given by the Company in the Disclosure Documents, the 

Transaction Documents and/or other information furnished and/or the 

representations and warranties given/deemed to have been given by the Company 

to the Debenture Holder(s)/Beneficial Owner(s) for availing financial assistance by 

way of subscription to the Debentures is or proves to be materially misleading or 

incorrect in any material respect or is found to be incorrect. 

 

The Company shall have the right to cure the Events of Default within the cured periods 

mentioned thereunder. Further, it is hereby clarified that in case the Company fails to cure 

any of the Events of Default above within their respective cure periods in accordance thereof, 

the Debenture Trustee shall seek written instructions from the Majority Debenture Holders 

or pass a resolution by holding a meeting or through E-voting to serve a notice to the 

Company to accelerate the payments due and payable for with under the Master Debenture 

Trust Deed (“Default Notice”). If the Company fails to make payments required to be made 

pursuant to the Default Notice, the Debenture Trustee may declare the same as an event of 

default (“Event of Default”) under the terms of the Master Debenture Trust Deed. 

 

For the purposes of Default Notice, the Debenture Trustee shall obtain consent in writing of 

the Debenture Holders representing not less than 3/4th in value of the outstanding amount of 

the Debentures for the time being outstanding, or by a special resolution duly passed at the 

meeting of the Debenture Holders convened in accordance with the provisions set out in 

Fourth Schedule and as per applicable regulations of the Master Debenture Trust Deed. 

Consequences of 

breach of covenants (as 

specified in the Master 

Debenture Trust Deed) 

 

Failure by the Company to comply with provisions of the Transaction Documents / or breach 

of any undertakings or covenants under the Transaction Documents, which breach, if capable 

of being cured, is not cured within 30 (thirty) days from the date of such breach (other than 

for specific Events of Default for which no cure period is prescribed under the Master 

Debenture Trust Deed), shall be construed as an Event of Default in accordance with the 

provisions of the Transaction Documents. 

Financial Covenants Tier 1 and Tier 2 Capital Adequacy Ratio to be maintained as stipulated by RBI/NHB. 

Affirmative Covenants 1. To comply with corporate governance, fair practices code prescribed by RBI 

2. Notification of any potential Event of Default or Event of Default; 

3. Obtain, comply with and maintain all licenses / authorizations in relation to the Issue 

4. Provide details of any material litigation, arbitration or administrative proceedings 

(materiality threshold to be finalized during documentation) 

5. Maintain internal control for the purpose of (i) preventing fraud on monies lent by the 

Company; and (ii) preventing money being used for money laundering or illegal 

purposes 

6. Permit visits and inspection of books of records, documents and accounts to debenture 

holders as and when required by them 

7. Comply with any monitoring and/or servicing requests from Debenture Holders 

Negative Covenants Not declaring any dividend to the shareholders in any year until the Company has paid or 

made satisfactory provision for the payment of the instalments of principal and interest due 

on the Debentures. 

Creation of recovery 

expense fund 

The Issuer shall create a recovery expense fund in accordance with the applicable SEBI 

regulations, including but not limited to the SEBI   Debenture Trustee Operational Circular. 

Provisions related to 

Cross Default Clause 

Not applicable 

Risk Factors 

pertaining to the Issue 

As mentioned in the Placement Memorandum under captioned “Risk Factor” 

Role and 

Responsibilities of 

Debenture Trustee 

To oversee and monitor the overall transaction for and on behalf of the Debenture Holder(s). 

 

Representation and 

warranties 

1. The Company is a “housing finance company” and is registered with National Housing 

Bank and is under the regulation by RBI and supervision of the National Housing 

Bank; 



2. No Event of Default has occurred and is continuing on the date of this transaction; 

3. Binding obligation of Transaction Documents; 

4. No conflict with other obligations / constitutional documents; 

5. No litigation, arbitration, investigative or administrative proceedings of or before any 

court, arbitral body or agency which, if adversely determined, will have a Material 

Adverse Effect, have been started, pending or threatened against the Company; 

6. The Company has the power and authority to issue the Debentures under the relevant 

Series and such Transactions Documents are valid and admissible in evidence in courts 

in Mumbai, India 

7. The Company has good and marketable title to, or valid leases and licences of or is 

otherwise entitled to use, all material assets necessary or desirable for it to carry on its 

business as it is being or is proposed to be conducted 

And as set out in greater detail in the Transaction Documents. 

Governing Law and 

Jurisdiction 

This Term Sheet shall be governed and construed exclusively in accordance with the laws of 

India and any disputes arising there from shall be subject to the jurisdiction of appropriate 

courts and tribunals at Mumbai, India. 

Transaction Costs The Issuer shall bear all transaction related costs incurred by the Debenture Trustee with 

respect to legal counsel, valuers and auditors / consultants. Such costs include: 

1. Trustee fees 

2. Rating fees 

3. Listing Fees 

4. Any other reasonable transaction related expense incurred by the Debenture Trustee 

5. Stamping and registration in relation to all Transaction Documents. 

Due Diligence 

Certificate 

The Issuer shall submit the due diligence certificate provided by the Trustee, to BSE in 

accordance with the SEBI Debt Listing Regulations, Such due diligence certificate is 

annexed hereto. 

Taxes, Duties, Costs 

and Expenses 

Relevant taxes, duties and levies are to be borne by the Issuer. The charges / fees and any 

amounts payable under the debentures by the Issuer as mentioned herein do not include any 

applicable taxes, levies including service tax etc. and all such impositions shall be borne by 

the Issuer additionally. 

Manner of bidding Close Bidding 

Bidding Time 10.00 A.M. to 11.00 A.M 

Manner of Settlement Through Indian Clearing Corporation Limited (ICCL) 

Settlement Cycle Settlement shall be on T+1 day 

Manner of allotment Uniform Yield 

Minimum Bid Lot INR 1,00,00,000 (Rupees One Crore Only) and in the Multiples of INR 1,00,000 (Rupees 

One Lakh Only) thereafter.  

Terms of raising of 

securities 
Mode of Payment NEFT / RTGS 

Mode of 

Repayment 

Electronic clearing services (ECS)/credit through RTGS 

system/funds transfer. 
 

The Company shall provide a half-yearly certificate regarding compliance with all the covenants, in respect of listed 

non-convertible debt securities, by the statutory auditor, along with the half-yearly financial results. 

 

General Notes: 

 

a. If there is any change in coupon rate pursuant to any event including lapse of certain time period or 

downgrade in rating, then such new coupon rate and events which lead to such change should be disclosed. 

b. The list of documents which has been executed in connection with the issue and subscription of debt 

securities are set out in the Shelf Placement Memorandum. 

 

MANNER OF SETTLEMENT 

 

The eligible investors should complete the funds pay-in to the designated bank account of the Indian Clearing 

Corporation Ltd (ICCL) by 10:30 am on T+1 day. 



The participants must ensure to do the funds pay-in from the same bank account which is updated by them in the 

EBP platform while placing the bids. 

 

The Designated Bank Accounts of ICCL are as under: 

 

Name of Bank ICICI Bank Ltd. 

Branch RPC Delhi 

IFSC Code ICIC0000106 

Account number ICCLEB 

Name of beneficiary INDIAN CLEARING CORPORATION LTD 

 

In the event of the issue getting withdrawn, the funds refund would be initiated on T+1 day. 

 

In case of mismatch in the bank account details between biding platform and the bank account from which 

payment is done by the eligible investors, the payment would be returned back. Further, pay-in received from any 

other bank account may lead to cancellation of bid and consequent debarment of the bidder from accessing EBP 

Platform for 30 days. 

 

Securities Settlement: Depositories will credit the securities to the demat account of the respective investor. 



Tranche Placement Memorandum  Private & Confidential 

 For Private Circulation Only 

(This Tranche Placement Memorandum is neither a prospectus nor a statement in lieu of a prospectus) 

 

ANNEXURE II: RATING LETTERS, RATIONALES AND 

DETAILED PRESS RELEASE FROM THE RATING 

AGENCIES 



 
 

 
 
 
 

CARE Ratings Limited  
 

 

4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off Eastern Express Highway, Sion (East), Mumbai  
Phone: +91-22-6754 3456 •  www.careedge.in 
 

CIN-L67190MH1993PLC071691 

 
 Page 1 of 3 

 

  No. CARE/HO/RL/2023-24/1264 
Shri G.S. Agarwal 

 

Chief Financial Officer 
Shriram Housing Finance Limited 
Level-3, Wockhardt Towers, East Wing, 
C-2, G Block, Bandra-Kurla Complex, Bandra (E) 
Mumbai  
Maharashtra 400051 

 
May 04, 2023 

Confidential 
 
Dear Sir,  

 
Credit rating for proposed Non-Convertible Debenture and Subordinate debt issue 

 

Please refer to your request for rating of proposed Non-convertible Debenture (NCD) and Subordinate debt issue 

aggregating to Rs. 400 crore of your  Company. 

2. The following ratings have been assigned by our Rating Committee:  

Sr. No. Instrument 
Amount 

(Rs. crore) 
Rating1 Rating Action 

1.  Non Convertible Debentures 200.00 
CARE AA+; Stable 

(Double A Plus; 
Outlook: Stable) 

Assigned 

2.  Subordinate Debt 200.00 
CARE AA+; Stable 

(Double A Plus; 
Outlook: Stable) 

Assigned 

 Total Instruments 

400.00 
(Rs. Four 

Hundred Crore 
Only) 

  

 

3. Please arrange to get the rating revalidated, in case the proposed issue is not made within a period of six months 

from the date of our initial communication of rating to you (May 04,2023).  

4. In case there is any change in the size or terms of the proposed issue, please get the rating revalidated. 

5. Please inform us the below-mentioned details of issue immediately, but not later than 7 days from the date of 

placing the instrument: 

 
1Complete definitions of the ratings assigned are available at www.careedge.in and in other CARE Ratings Ltd.’s publications. 

http://www.careedge.in/
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Instrument 
type 

ISIN 

Issue 
Size 
(Rs 
cr) 

Coupon 
Rate 

Coupon 
Payment 
Dates 

Terms of 
Redemption 

Redemption 
date 

Name and 
contact 
details of 
Debenture 
Trustee 

Details 
of top 10 
investors 

6. Kindly arrange to submit to us a copy of each of the documents pertaining to the NCD issue, including the offer 

document and the trust deed 

7. The rationale for the rating will be communicated to you separately.  

8. CARE Ratings Ltd. reserves the right to undertake a surveillance/review of the rating from time to time, based 

on circumstances warranting such review, subject to at least one such review/surveillance every year. 

9. CARE Ratings Ltd. reserves the right to revise/reaffirm/withdraw the rating assigned as also revise the outlook, 

as a result of periodic review/surveillance, based on any event or information which in the opinion of CARE 

Ratings Ltd. warrants such an action. In the event of failure on the part of the entity to furnish such information, 

material or clarifications as may be required by CARE Ratings Ltd. so as to enable it to carry out continuous 

monitoring of the rating of the bank facilities, CARE Ratings Ltd. shall carry out the review on the basis of best 

available information throughout the life time of such bank facilities. In such cases the credit rating symbol shall 

be accompanied by “ISSUER NOT COOPERATING”. CARE Ratings Ltd. shall also be entitled to 

publicize/disseminate all the afore-mentioned rating actions in any manner considered appropriate by it, without 

reference to you.  

10. Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which 

may involve acceleration of payments in case of rating downgrades. However, if any such clauses are introduced 

and if triggered, the ratings may see volatility and sharp downgrades. 

11. Users of this rating may kindly refer our website www.careedge.in for latest update on the outstanding rating. 

12. Our ratings are not recommendations to buy, sell or hold any securities. 

13. If you need any clarification, you are welcome to approach us in this regard. We are indeed, grateful to you for 

entrusting this assignment to CARE Ratings Ltd. 

 
Thanking you, 
 
Yours faithfully, 
 

file:///C:/Users/akansha.jain/AppData/Local/Temp/nikhil.hardikar@careedge.in
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Akansha Manohar Jain Nikhil Hardikar   
Lead Analyst Associate Director 
akansha.jain@careedge.in nikhil.hardikar@careedge.in 

  
Encl.: As above 

Disclaimer 

The ratings issued by CARE Ratings Limited are opinions on the likelihood of timely payment of the obligations under the rated instrument and are 

not recommendations to sanction, renew, disburse or recall the concerned bank facilities or to buy, sell or hold any security. These ratings do not 

convey suitability or price for the investor. The agency does not constitute an audit on the rated entity. CARE Ratings Limited has based its 

ratings/outlooks based on information obtained from reliable and credible sources. CARE Ratings Limited does not, however, guarantee the accuracy, 

adequacy or completeness of any information and is not responsible for any errors or omissions and the results obtained from the use of such 

information. Most entities whose bank facilities/instruments are rated by CARE Ratings Limited have paid a credit rating fee, based on the amount 

and type of bank facilities/instruments. CARE Ratings Limited or its subsidiaries/associates may also be involved with other commercial transactions 

with the entity. In case of partnership/proprietary concerns, the rating /outlook assigned by CARE Ratings Limited is, inter-alia, based on the capital 

deployed by the partners/proprietor and the current financial strength of the firm. The rating/outlook may undergo a change in case of withdrawal of 

capital or the unsecured loans brought in by the partners/proprietor in addition to the financial performance and other relevant factors. CARE Ratings 

Limited is not responsible for any errors and states that it has no financial liability whatsoever to the users of CARE Ratings Limited’s rating.  

Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which may involve acceleration of payments 

in case of rating downgrades. However, if any such clauses are introduced and if triggered, the ratings may see volatility and sharp downgrades. 
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  No. CARE/HO/RL/2023-24/1248 
Shri G.S. Agarwal 

 

Chief Financial Officer 
Shriram Housing Finance Limited 
Level-3, Wockhardt Towers, East Wing, 
C-2, G Block, Bandra-Kurla Complex, Bandra (E) 
Mumbai  
Maharashtra 400051 

 
May 04, 2023 

 
Confidential 

 
Dear Sir, 

 
Credit rating for Non-Convertible Debenture issue 

On the basis of recent developments including operational and financial performance of your Company for FY23 

(Audited), our Rating Committee has reviewed the following ratings:  

Sr. No. Instrument 
Amount 

(Rs. crore) 
Rating1 Rating Action 

1.  Non Convertible Debentures 40.00 

CARE AA+; 
Stable 

(Double A 
Plus; Outlook: 

Stable) 

Reaffirmed 

2.  Non Convertible Debentures 25.00 

CARE AA+; 
Stable 

(Double A 
Plus; Outlook: 

Stable) 

Reaffirmed 

3.  Non Convertible Debentures 200.00 

CARE AA+; 
Stable 

(Double A 
Plus; Outlook: 

Stable) 

Reaffirmed 

4.  Non Convertible Debentures 100.00 

CARE AA+; 
Stable 

(Double A 
Plus; Outlook: 

Stable) 

Reaffirmed 

5.  Subordinate Debt 50.00 
CARE AA+; 

Stable 
Reaffirmed 

 
1Complete definitions of the ratings assigned are available at www.careedge.in and in other CARE Ratings Ltd.’s publications. 

http://www.careedge.in/
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Sr. No. Instrument 
Amount 

(Rs. crore) 
Rating1 Rating Action 

(Double A 
Plus; Outlook: 

Stable) 

6.  Subordinate Debt 50.00 

CARE AA+; 
Stable 

(Double A 
Plus; Outlook: 

Stable) 

Reaffirmed 

 Total Instruments 

465.00 
(Rs. Four Hundred 
Sixty-Five Crore 

Only) 

  

                                                                                                          

2. Please inform us the below-mentioned details of issue immediately, but not later than 7 days from the date of 

placing the instrument:  

Instrument 
type 

ISIN 

Issue 
Size 
(Rs 
cr) 

Coupon 
Rate 

Coupon 
Payment 
Dates 

Terms of 
Redemption 

Redemption 
date 

Name and 
contact 
details of 
Debenture 
Trustee 

Details 
of top 10 
investors 

3. The rationale for the rating will be communicated to you separately. 

4. CARE Ratings Ltd. reserves the right to undertake a surveillance/review of the rating from time to time, based 

on circumstances warranting such review, subject to at least one such review/surveillance every year. 

5. CARE Ratings Ltd. reserves the right to revise/reaffirm/withdraw the rating assigned as also revise the outlook, 

as a result of periodic review/surveillance, based on any event or information which in the opinion of CARE 

Ratings Ltd. warrants such an action. In the event of failure on the part of the entity to furnish such information, 

material or clarifications as may be required by CARE Ratings Ltd. so as to enable it to carry out continuous 

monitoring of the rating of the bank facilities, CARE Ratings Ltd. shall carry out the review on the basis of best 

available information throughout the life time of such bank facilities. In such cases the credit rating symbol shall 

be accompanied by “ISSUER NOT COOPERATING”. CARE Ratings Ltd. shall also be entitled to 

publicize/disseminate all the afore-mentioned rating actions in any manner considered appropriate by it, without 

reference to you.  

6. Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which 

may involve acceleration of payments in case of rating downgrades. However, if any such clauses are introduced 

and if triggered, the ratings may see volatility and sharp downgrades. 

7. Users of this rating may kindly refer our website www.careedge.in for latest update on the outstanding rating. 
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8. CARE Ratings Ltd. ratings are not recommendations to buy, sell, or hold any securities. 

 If you need any clarification, you are welcome to approach us in this regard. 

 
Thanking you, 
 
Yours faithfully, 
 

  

Akansha Manohar Jain Nikhil Hardikar   
Lead Analyst Associate Director 
akansha.jain@careedge.in nikhil.hardikar@careedge.in 

  
Encl.: As above 

Disclaimer 

The ratings issued by CARE Ratings Limited are opinions on the likelihood of timely payment of the obligations under the rated instrument and are 

not recommendations to sanction, renew, disburse or recall the concerned bank facilities or to buy, sell or hold any security. These ratings do not 

convey suitability or price for the investor. The agency does not constitute an audit on the rated entity. CARE Ratings Limited has based its 

ratings/outlooks based on information obtained from reliable and credible sources. CARE Ratings Limited does not, however, guarantee the accuracy, 

adequacy or completeness of any information and is not responsible for any errors or omissions and the results obtained from the use of such 

information. Most entities whose bank facilities/instruments are rated by CARE Ratings Limited have paid a credit rating fee, based on the amount 

and type of bank facilities/instruments. CARE Ratings Limited or its subsidiaries/associates may also be involved with other commercial transactions 

with the entity. In case of partnership/proprietary concerns, the rating /outlook assigned by CARE Ratings Limited is, inter-alia, based on the capital 

deployed by the partners/proprietor and the current financial strength of the firm. The rating/outlook may undergo a change in case of withdrawal of 

capital or the unsecured loans brought in by the partners/proprietor in addition to the financial performance and other relevant factors. CARE Ratings 

Limited is not responsible for any errors and states that it has no financial liability whatsoever to the users of CARE Ratings Limited’s rating.  

Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which may involve acceleration of payments 

in case of rating downgrades. However, if any such clauses are introduced and if triggered, the ratings may see volatility and sharp downgrades. 
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Disclaimer: A rating by CRISIL Ratings reflects CRISIL Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by CRISIL Ratings. Our ratings are based on information provided by the issuer or obtained by CRISIL Ratings from sources it 
considers reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by CRISIL Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. CRISIL Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. CRISIL Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. CRISIL Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. CRISIL Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by CRISIL Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
CRISILratingdesk@crisil.com or at 1800-267-1301

CRISIL Ratings Limited  
A subsidiary of CRISIL Limited, an S&P Global Company 
Corporate Identity Number: U67100MH2019PLC326247 

____________________________________________________________________________________
Registered Office: CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai- 400 076. Phone: +91 22 3342 3000  | Fax: +91 22 3342 3001

www.crisilratings.com

CONFIDENTIAL

RL/SRMHFL/318477/SUBDEBT/0523/59436/150549792
May 05, 2023                                                                                                                                                              

Mr. G S Agarwal
Chief Financial Officer
Shriram Housing Finance Limited
Level 3, Wockhardt Towers,
BKC , Bandra (E)
Mumbai City - 400051
9831867013

Dear Mr. G S Agarwal,

Re: CRISIL Rating on the Rs.200 Crore Subordinated Debt of Shriram Housing Finance Limited

We refer to your request for a rating for the captioned Debt instrument.

CRISIL Ratings has, after due consideration, assigned a CRISIL AA+/Stable (pronounced as CRISIL double A plus rating 
with Stable outlook) rating to the captioned Debt instrument. Securities with this rating are considered to have high degree 
of safety regarding timely servicing of financial obligations. Such securities carry very low credit risk.

Further, in view of your decision to accept the CRISIL Ratings, we request you to apprise us of the instrument details (in 
the enclosed format) as soon as it has been placed.  In the event of your company not making the issue within a period of 
180 days from the above date, or in the event of any change in the size or structure of your proposed issue, a fresh letter of 
revalidation from CRISIL Ratings will be necessary.

As per our Rating Agreement, CRISIL Ratings would disseminate the rating along with outlook through its publications 
and other media, and keep the rating along with outlook under surveillance for the life of the instrument. CRISIL Ratings 
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis 
of new information, or unavailability of information, or other circumstances which CRISIL Ratings believes may have an 
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest 
rating/s.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for 
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with 
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. 
The circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request 
you to mail us all the necessary and relevant information at debtissue@crisil.com. This will enable CRISIL Ratings to 
verify and confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by 
SEBI. Feel free to contact us at debtissue@crisil.com for any clarification you may need.

Should you require any clarification, please feel free to get in touch with us.

With warm regards,

Yours sincerely,

                             
Rahul Malik         Nivedita Shibu
Associate Director - CRISIL Ratings         Associate Director - CRISIL Ratings

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
http://www.crisilratings.com
mailto:CRISILratingdesk@crisil.com


Disclaimer: A rating by CRISIL Ratings reflects CRISIL Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by CRISIL Ratings. Our ratings are based on information provided by the issuer or obtained by CRISIL Ratings from sources it 
considers reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by CRISIL Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. CRISIL Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. CRISIL Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. CRISIL Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. CRISIL Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by CRISIL Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
CRISILratingdesk@crisil.com or at 1800-267-1301

CRISIL Ratings Limited  
A subsidiary of CRISIL Limited, an S&P Global Company 
Corporate Identity Number: U67100MH2019PLC326247 

____________________________________________________________________________________
Registered Office: CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai- 400 076. Phone: +91 22 3342 3000  | Fax: +91 22 3342 3001

www.crisilratings.com

CONFIDENTIAL

RL/SRMHFL/318477/SUBDEBT/0523/59439/144650664
May 05, 2023                                                                                                                                                              

Mr. G S Agarwal
Chief Financial Officer
Shriram Housing Finance Limited
Level 3, Wockhardt Towers,
BKC , Bandra (E)
Mumbai City - 400051
9831867013

Dear Mr. G S Agarwal,

Re: Review of CRISIL Rating on the Rs.100 Crore Subordinated Debt of Shriram Housing Finance Limited

All ratings assigned by CRISIL Ratings are kept under continuous surveillance and review.

CRISIL Ratings has, after due consideration, reaffirmed it’s CRISIL AA+/Stable (pronounced as CRISIL double A plus 
rating with Stable outlook) rating to the captioned Debt instrument. Securities with this rating are considered to have high 
degree of safety regarding timely servicing of financial obligations. Such securities carry very low credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any 
change in the size or structure of your proposed issue, a fresh letter of revalidation from CRISIL Ratings will be necessary.

As per our Rating Agreement, CRISIL Ratings would disseminate the rating along with outlook through its publications 
and other media, and keep the rating along with outlook under surveillance for the life of the instrument. CRISIL Ratings 
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis 
of new information, or unavailability of information, or other circumstances which CRISIL Ratings believes may have an 
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest 
rating/s.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for 
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with 
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. 
The circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request 
you to mail us all the necessary and relevant information at debtissue@crisil.com. This will enable CRISIL Ratings to 
verify and confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by 
SEBI. Feel free to contact us at debtissue@crisil.com for any clarification you may need.

Should you require any clarification, please feel free to get in touch with us.

With warm regards,

Yours sincerely,

                             
Rahul Malik         Nivedita Shibu
Associate Director - CRISIL Ratings         Associate Director - CRISIL Ratings

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
http://www.crisilratings.com
mailto:CRISILratingdesk@crisil.com
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Shriram Housing Finance Limited 
May 05, 2023 

 

Facilities/Instruments Amount (₹ crore) Rating1 Rating Action 

Long-term bank facilities 2,500.00 CARE AA+; Stable Reaffirmed 

Subordinate debt 50.00 CARE AA+; Stable Reaffirmed 

Subordinate debt  50.00 CARE AA+; Stable Reaffirmed 

Non-convertible debentures – I  40.00 CARE AA+; Stable Reaffirmed 

Non-convertible debentures – V*  00.00 - Withdrawn 

Non-convertible debentures – VI* 00.00 - Withdrawn 

Non-convertible debentures – VII  25.00 CARE AA+; Stable Reaffirmed 

Non-convertible debentures – VIII  200.00 CARE AA+; Stable Reaffirmed 

Non-convertible debentures 100.00 CARE AA+; Stable Reaffirmed 

Commercial paper 100.00 CARE A1+ Reaffirmed 

Subordinate debt 200.00 CARE AA+; Stable Assigned  

Non-convertible debentures 200.00 CARE AA+; Stable Assigned 

Details of instruments/facilities in Annexure-1. 

*Withdrawn due to maturity 

 

Rationale and key rating drivers 

The ratings of various instruments/facilities of Shriram Housing Finance Limited (SHFL) continue to factor in the strong parentage 

of Shriram Finance Ltd (SFL), the strong business synergies with the Shriram group, the common brand image and access to the 

branch network of the Shriram group. By virtue of the strong parentage, SHFL also stands to benefit from the established track 

record of the group in lending to the self-employed segment in Tier-II and smaller towns, which is the customer profile for SHFL 

as well.  

The ratings take note of the comfortable capital adequacy levels along with the demonstrated funding support from the parent 

and the improved asset quality parameters. CARE Rating Limited (CARE Ratings) expects the funding support from the parent to 

continue going forward as well. The profitability of the company witnessed improvement during FY23 aided by lower credit costs.  

The ratings continue to be constrained by the limited track record in the housing finance business, the moderate seasoning of 

the portfolio and geographical concentration of the portfolio albeit improving.  

 

Rating sensitivities: Factors likely to lead to rating actions  

Positive factors - Factors that could, individually or collectively, lead to positive rating action/upgrade: 

• Improvement in the credit risk profile of the parent. 
 

Negative factors - Factors that could, individually or collectively, lead to negative rating action/downgrade: 

• Weakening in the credit risk profile of the parent.  

• Any dilution in expectation of support from the parent. 

• Significant deterioration in the asset quality and profitability levels.  

• Significant deterioration in the capitalisation and liquidity profile.  

 

 
1Complete definition of the ratings assigned are available at www.careedge.in and other CARE Ratings Ltd.’s publications  

http://www.careedge.in/
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Analytical approach: Standalone, along with factoring in the strong linkages with the parent, SFL. In addition to funding 

support, SFL and SHFL share a common brand name, and SHFL has access to the branch network and customer base of SFL. 

 

Outlook: Stable 

The stable outlook takes into consideration the maintenance of healthy business and financial parameters by SHFL over the 

medium term supported by comfortable capitalisation, improving asset quality and benefits derived from parentage.  

 

Key strengths 

Strong parentage and benefits derived from being part of the Shriram group 

SHFL is promoted by the Shriram group, with SFL holding around 85.02% stake in the company as on March 31, 2023. The 

Shriram group has demonstrated its support by extending managerial, operational, and financial support to the company. 

Subramanian Jambunathan, the Managing Director and CEO of SHFL, who has experience of more than two decades in the 

lending business, is from the Shriram group. The company shares a common brand image and a shared logo with SFL and also 

has access to its branch network and customer base. SHFL receives managerial and operational support in terms of the usage of 

the branch network of the Shriram group. CARE Ratings makes a note of the fact that SHFL receives financial assistance in the 

form of capital, and apart from this, it also has sanctioned credit limits from SFL provided as bridge finance to SHFL in times of 

need, which has not been utilised for more than three years. 

 

Comfortable capitalisation 

The tangible net worth (TNW) of the company stood at ₹1,298 crore as on March 31, 2023, as against ₹1,153 crore as on March 

31, 2022, on account of internal accruals. The current capital levels of SHFL are adequate with the capital adequacy ratio (CAR) 

at 25.48% as on March 31, 2023 (PY: 30.90%). The Shriram group has demonstrated capital-raising ability from various 

institutional investors in the past. The overall gearing of the company increased to 4.85x as on March 31, 2023, as against 3.39x 

as on March 31, 2022, on account of substantial growth in the loan book by 50% over the last year. CARE Ratings expects the 

gearing to remain within 5x on a sustained basis.  

 

Significant growth in the assets under management 

SHFL witnessed assets under management (AUM) growth of 50% (PY: 37%) from ₹5,297 crore as on March 31, 2022, to ₹8,047 

crore as on March 31, 2023. The total disbursements stood at ₹4,148 crore in FY23 as against ₹2,739 crore in FY22. The AUM in 

the HL segment as on March 31, 2023, stood at ₹5,157 crore, increased by 49% from ₹3,470 crore as on March 31, 2022. The 

proportion of the housing and non-housing portfolio was at 69% and 31%, respectively, as on March 31, 2023.  

 

Improvement in asset quality  

The company’s asset quality improved with gross non-performing assets (GNPA) and net non-performing assets (NNPA) at 0.93% 

and 0.68%, respectively, as on March 31,2023, as compared with 1.72% and 1.32%, respectively (after considering the impact 

of new IRAC norms), as on March 31, 2022. The 30+ DPD and 60+ DPD as a percentage of the AUM improved from 2.94% and 

1.45%, respectively, as on March 31, 2022, to 2.38% and 1.23%, respectively, as on March 31,2023.  

The company has a restructured book of ₹124.5 crore as on March 31, 2023, of which ₹14 crore has slipped into NPA during 

FY23.  

 

Lower credit costs aides improved profitability  

The net interest margin (NIM) witnessed improvement from 4.06% in FY22 to 4.23% in FY23 due to improved cost of funds  

during FY23. The other operating and non-operating income stood at around 1.90% of the total assets in FY23 (FY22: 1.88%). 

During FY23, the income from the gain on the sale of financial assets (DA income) stood at ₹65 crore as against ₹55 crore in 

FY22. The opex/average assets remained stable at 3.43% in (FY22: 3.28%). With the improvement in the asset quality and better 

collection efficiency, the credit costs reduced from 0.24% in FY22 to 0.15% in FY23, which in turn has led to improvement in the 

return on total assets (ROTA) at 2.13% in FY23 as against 1.79% in FY22.  

 

Key weaknesses 

Limited track record and geographical concentration, albeit improved 

SHFL commenced lending operations in December 2011. However, lending under the newly revamped model began only post-

January 2019. This book has a relatively limited track record and seasoning of the loan portfolio. The loan tenure ranges from 12 

years to 16 years. The company is yet to witness one complete cycle of the loan provided to the customers. SHFL is primarily 

lending towards the housing finance needs of self-employed customers who are not serviced by the banking sector. About 79% 

(PY: 74%) of the overall loan portfolio is financed to the self-employed segment as on March 31, 2022. Although SHFL’s branch 
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network is spread across 15 states with 123 branches as on December 31, 2022, the business is concentrated towards the 

southern and western regions. The top three states amount to 58% of the total loan portfolio as on December 31, 2022. During 

FY19, the company restructured its operations and business strategies to better leverage the Shriram group’s branch network 

and customer base. The company is currently focussing on lending to borrowers with relatively better credit profiles and credit 

histories. 

 

Moderately diversified resource profile 

SHFL has a moderately diversified resource profile, being predominately funded by banks, however, witnessing higher capital 

market funding during FY23. The term loans from banks stood at 64% as on March 31,2023 (71% as on March 31, 2022). The 

non-convertible debentures (NCDs) stood at 21% (13% as on March 31, 2022) of the borrowings, NHB refinance stood at 9% 

(14% as on March 31, 2022) of the borrowings, and securitisation stood at 6% (2% as on March 31, 2022) as on March 31, 2023.  

 

Liquidity: Adequate 

The liquidity profile of SHFL remained adequate, with no negative cumulative mismatches in any of the time buckets for up to 

one year as on March 31, 2023. Given the cash balances, liquid investments, and monthly collections on the loan portfolio, SHFL 

is expected to manage its liquidity. SHFL also has an available credit limit of ₹300 crore from its parent, SFL, which can be used 

as bridge finance by SHFL in times of need. However, the same has not been utilised for over 3 years. As on March 31, 2023, 

SHFL had cash, bank balance of ₹922.32 crore, liquid investments amounting to ₹346.81 crore and Government 

Securities/Treasury bills of ₹96.07 crore. Additionally, the company has unutilised CC lines of ₹181 crore and undrawn sanctions 

of ₹600 crore to take care of any mismatches.  

 

Applicable criteria 

Policy on default recognition   

Factoring Linkages Parent Sub JV Group   

Financial Ratios - Financial Sector  

Rating Outlook and Credit Watch  

Short Term Instruments  

Housing Finance Companies  

Policy on Withdrawal of Ratings  

 

About the company and industry 

 

Industry classification 

Macro Economic 

Indicator 

Sector Industry Basic Industry 

Financial Services Financial Services  Finance  Housing Finance Company  

 

SHFL is registered as a non-deposit-taking-housing finance company (HFC) with the National Housing Bank (NHB). The company 

received its Certificate of Registration in August 2011 and commenced its operations in December 2011. SHFL, a part of the 

Shriram group, is a subsidiary of SFL (rated ‘CARE AA+; Stable/ CARE A1+’), which holds 85.02% of the shareholding. The 

balance 14.98% is held by Valiant Mauritius Partners FDI Ltd (VMPL) as on March 31, 2023. The company shares a common 

brand image and shared logo with SFL and has access to its branch network and customer base. 

SHFL essentially caters to the housing finance needs of the self-employed, belonging to the middle-income group, primarily from 

Tier-II and Tier-III cities. The company also offers builder loans only for the construction of residential properties. The non-

housing loans mainly comprise loan-against-property (LAP). Housing and non-housing loans constituted 69% and 31%, 

respectively, of the total portfolio outstanding as on March 31, 2023. The average tenure of the housing loan is 12 years to 16 

years and the average ticket size is about ₹16-18 lakh. 

  

https://www.careratings.com/pdf/resources/Policy%20on%20Default%20Recognition_Dec%202022(2-12-22).pdf
https://www.careratings.com/upload/NewsFiles/GetRated/Rating%20Methodology%20-%20Parent%20Sub%20JV%20Group%20-%20Feb%202023.pdf
https://www.careratings.com/pdf/resources/Rating%20Methodology%20%20Financial%20Ratios%20%20Financial%20Sector%20December%202022(6-12-22).pdf
https://www.careratings.com/pdf/resources/Rating%20outlook%20and%20rating%20watch%20_Dec%202022(21-12-22).pdf
https://www.careratings.com/upload/NewsFiles/GetRated/Criteria%20for%20Short-Term%20Instruments%20-Feb%202023.pdf
https://www.careratings.com/upload/pdf/get-rated/Rating%20Methodology%20-%20Housing%20Finance%20Companies_Jan23%20Final(5-1-23).pdf
https://www.careratings.com/upload/pdf/get-rated/CARE%20Rating's%20Policy%20on%20Withdrawal%20of%20Ratings%20-%20Feb%202023.pdf
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Brief Financials (₹ crore) March 31, 2021 (A) March 31, 2022 (A) March 31,2023 (A) 

Total income 422 549 794 

PAT 62 80 138 

Total assets 3,825 5,164 7,742 

Net NPA (%) 1.47 1.32 0.68 

ROTA (%) 1.98 1.79 2.13 

A: Audited  Note: ‘the above results are latest financial results available’ 

Status of non-cooperation with previous CRA: Not applicable 

 

Any other information: Not applicable 

 

Rating history for the last three years: Please refer Annexure-2 

 

Covenants of the rated instruments/facilities: Detailed explanation of the covenants of the rated instruments/facilities is 

given in Annexure-3 

 

Complexity level of the various instruments rated: Annexure-4 

Lender details: Annexure-5 

Annexure-1: Details of instruments/facilities  

Name of the 

Instrument 
ISIN 

Date of 

Issuance  

Coupon 

Rate 

(%) 

Maturity 

Date  

Size of 

the Issue 

(₹ crore) 

Rating Assigned 

along with Rating 

Outlook 

Commercial paper-

Commercial paper 

(Standalone) 

INE432R14188 Jan 16, 2023 8.20% Oct 30, 2023 20.00 CARE A1+ 

Commercial paper-

Commercial paper 

(Standalone) 

Proposed - - 
07 days to 1 

year 
80.00 CARE A1+ 

Debentures-Non-

convertible debentures-

I 

INE432R07018 Oct 10, 2014 10.30% Oct 10, 2024 40.00 CARE AA+; Stable 

Debentures-Non-

convertible debentures-

V & VI 

INE432R07117 Apr 29, 2016 9.00% Apr 29, 2023 0.00 Withdrawn 

Debentures-Non-

convertible debentures-

VI 

INE432R07125 May 02, 2016 9.00% 
May 02, 

2023 
0.00 Withdrawn 

Debentures-Non-

convertible debentures-

VII 

INE432R08032 May 09, 2019 10.60% 
May 09, 

2023 
25.00 CARE AA+; Stable 

Debentures-Non-

convertible debentures-

VIII 

INE432R07224 June 5, 2020 8.55% June 5, 2023 40.00 CARE AA+; Stable 

Debentures-Non-

convertible debentures 

-VIII 

INE432R07315 Aug 10, 2022 8.00% Aug 09, 

2026 
58.00 

CARE AA+; Stable 

Debentures-Non-

convertible debentures 

-VIII 

INE432R08040 Sep 30, 2022 8.60% 
Sep 30, 

2037 
35.00 

CARE AA+; Stable 
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Debentures-Non-

convertible debentures- 

VIII 

INE432R07349 Dec 28,2022 9.05% Dec 26,2025 50.00 
CARE AA+; Stable 

Debentures-Non-

convertible debentures- 

VIII 

Proposed - - - 17.00 
CARE AA+; Stable 

Debentures-Non-

convertible debentures 

INE432R07364 Mar 14,2023 9.00% Mar 13,2026 75.00 
CARE AA+; Stable 

Debentures-Non-

convertible debentures 

Proposed - - - 25.00 
CARE AA+; Stable 

Debentures-Non-

convertible debentures- 

Proposed - - - 200.00 
CARE AA+; Stable 

Debt-Subordinate debt INE432R08057 Mar 01,2023 9.10% Mar 01,2033 75.00 CARE AA+; Stable 

Debt-Subordinate debt Proposed - - - 25.00 CARE AA+; Stable 

Debt-Subordinate debt Proposed - - - 200.00 CARE AA+; Stable 

Fund-based-Long term - - - 
August, 

2027 
2500.00 CARE AA+; Stable 

 

Annexure-2: Rating history for the last three years 

Sr. 

No. 

Name of the 

Instrument/Bank 

Facilities 

Current Ratings  Rating History 

Type  

Amount 

Outstanding 

(₹ crore)  

Rating  

Date(s) 

and 

Rating(s) 

assigned 

in 2023-

2024 

Date(s) 

and 

Rating(s) 

assigned in 

2022-2023 

Date(s) 

and 

Rating(s) 

assigned in 

2021-2022 

Date(s) 

and 

Rating(s) 

assigned in 

2020-2021 

1 

Debentures-Non 

Convertible 

Debentures 

LT 40.00 

CARE 

AA+; 

Stable 

- 

1)CARE 

AA+; Stable  

(15-Mar-23) 

 

2)CARE 

AA+; Stable  

(22-Feb-23) 

 

3)CARE 

AA+; Stable  

(21-Dec-22) 

 

4)CARE AA 

(CW with 

Positive 

Implications)  

(24-Nov-22) 

1)CARE AA 

(CW with 

Positive 

Implications)  

(17-Dec-21) 

 

2)CARE AA; 

Stable  

(21-Oct-21) 

1)CARE AA; 

Stable  

(22-Oct-20) 

 

2)CARE 

AA+; 

Negative  

(06-May-20) 

2 

Debentures-Non 

Convertible 

Debentures 

LT - - - - - 
1)Withdrawn  

(07-Apr-20) 
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3 

Commercial Paper-

Commercial Paper 

(Standalone) 

ST 100.00 
CARE 

A1+ 
- 

1)CARE A1+  

(15-Mar-23) 

 

2)CARE A1+  

(22-Feb-23) 

 

3)CARE A1+  

(21-Dec-22) 

 

4)CARE A1+  

(24-Nov-22) 

1)CARE A1+  

(17-Dec-21) 

 

2)CARE A1+  

(21-Oct-21) 

1)CARE A1+  

(22-Oct-20) 

 

2)CARE A1+  

(06-May-20) 

 

3)CARE A1+  

(07-Apr-20) 

4 

Debentures-Non 

Convertible 

Debentures 

LT - - - 
1)Withdrawn  

(24-Nov-22) 

1)CARE AA 

(CW with 

Positive 

Implications)  

(17-Dec-21) 

 

2)CARE AA; 

Stable  

(21-Oct-21) 

1)CARE AA; 

Stable  

(22-Oct-20) 

 

2)CARE 

AA+; 

Negative  

(06-May-20) 

 

3)CARE 

AA+; Stable  

(07-Apr-20) 

5 

Debentures-Non 

Convertible 

Debentures 

LT - - - 

1)CARE 

AA+; Stable  

(15-Mar-23) 

 

2)CARE 

AA+; Stable  

(22-Feb-23) 

 

3)CARE 

AA+; Stable  

(21-Dec-22) 

 

4)CARE AA 

(CW with 

Positive 

Implications)  

(24-Nov-22) 

1)CARE AA 

(CW with 

Positive 

Implications)  

(17-Dec-21) 

 

2)CARE AA; 

Stable  

(21-Oct-21) 

1)CARE AA; 

Stable  

(22-Oct-20) 

 

2)CARE 

AA+; 

Negative  

(06-May-20) 

6 

Debentures-Non 

Convertible 

Debentures 

LT - - - 

1)CARE 

AA+; Stable  

(15-Mar-23) 

 

2)CARE 

AA+; Stable  

(22-Feb-23) 

 

3)CARE 

AA+; Stable  

(21-Dec-22) 

 

4)CARE AA 

(CW with 

1)CARE AA 

(CW with 

Positive 

Implications)  

(17-Dec-21) 

 

2)CARE AA; 

Stable  

(21-Oct-21) 

1)CARE AA; 

Stable  

(22-Oct-20) 

 

2)CARE 

AA+; 

Negative  

(06-May-20) 
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Positive 

Implications)  

(24-Nov-22) 

7 

Debentures-Non 

Convertible 

Debentures 

LT 25.00 

CARE 

AA+; 

Stable 

- 

1)CARE 

AA+; Stable  

(15-Mar-23) 

 

2)CARE 

AA+; Stable  

(22-Feb-23) 

 

3)CARE 

AA+; Stable  

(21-Dec-22) 

 

4)CARE AA 

(CW with 

Positive 

Implications)  

(24-Nov-22) 

1)CARE AA 

(CW with 

Positive 

Implications)  

(17-Dec-21) 

 

2)CARE AA; 

Stable  

(21-Oct-21) 

1)CARE AA; 

Stable  

(22-Oct-20) 

 

2)CARE 

AA+; 

Negative  

(06-May-20) 

 

3)CARE 

AA+; Stable  

(07-Apr-20) 

8 
Fund-based-Long 

Term 
LT 2500.00 

CARE 

AA+; 

Stable 

- 

1)CARE 

AA+; Stable  

(15-Mar-23) 

 

2)CARE 

AA+; Stable  

(22-Feb-23) 

 

3)CARE 

AA+; Stable  

(21-Dec-22) 

 

4)CARE AA 

(CW with 

Positive 

Implications)  

(24-Nov-22) 

1)CARE AA 

(CW with 

Positive 

Implications)  

(17-Dec-21) 

 

2)CARE AA; 

Stable  

(21-Oct-21) 

1)CARE AA; 

Stable  

(22-Oct-20) 

 

2)CARE 

AA+; 

Negative  

(06-May-20) 

 

3)CARE 

AA+; Stable  

(07-Apr-20) 

9 
Fund-based-Short 

Term 
ST - - - - - 

1)Withdrawn  

(22-Oct-20) 

 

2)CARE A1+  

(06-May-20) 

 

3)CARE A1+  

(07-Apr-20) 

10 
Debt-Subordinate 

Debt 
LT 50.00 

CARE 

AA+; 

Stable 

- 

1)CARE 

AA+; Stable  

(15-Mar-23) 

 

2)CARE 

AA+; Stable  

(22-Feb-23) 

 

3)CARE 

AA+; Stable  

1)CARE AA 

(CW with 

Positive 

Implications)  

(17-Dec-21) 

 

2)CARE AA; 

Stable  

(21-Oct-21) 

1)CARE AA; 

Stable  

(22-Oct-20) 

 

2)CARE 

AA+; 

Negative  

(06-May-20) 
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(21-Dec-22) 

 

4)CARE AA 

(CW with 

Positive 

Implications)  

(24-Nov-22) 

3)CARE 

AA+; Stable  

(07-Apr-20) 

11 

Debentures-Non 

Convertible 

Debentures 

LT 200.00 

CARE 

AA+; 

Stable 

- 

1)CARE 

AA+; Stable  

(15-Mar-23) 

 

2)CARE 

AA+; Stable  

(22-Feb-23) 

 

3)CARE 

AA+; Stable  

(21-Dec-22) 

 

4)CARE AA 

(CW with 

Positive 

Implications)  

(24-Nov-22) 

1)CARE AA 

(CW with 

Positive 

Implications)  

(17-Dec-21) 

 

2)CARE AA; 

Stable  

(21-Oct-21) 

1)CARE AA; 

Stable  

(22-Oct-20) 

 

2)CARE 

AA+; 

Negative  

(06-May-20) 

 

3)CARE 

AA+; Stable  

(07-Apr-20) 

12 

Debentures-Non 

Convertible 

Debentures 

LT 100.00 

CARE 

AA+; 

Stable 

- 

1)CARE 

AA+; Stable  

(15-Mar-23) 

 

2)CARE 

AA+; Stable  

(22-Feb-23) 

 

3)CARE 

AA+; Stable  

(21-Dec-22) 

- - 

13 
Debt-Subordinate 

Debt 
LT 50.00 

CARE 

AA+; 

Stable 

- 

1)CARE 

AA+; Stable  

(15-Mar-23) 

 

2)CARE 

AA+; Stable  

(22-Feb-23) 

- - 

14 
Debt-Subordinate 

Debt 
LT 200.00 

CARE 

AA+; 

Stable 

    

15 

Debentures-Non 

Convertible 

Debentures 

LT 200.00 

CARE 

AA+; 

Stable 

    

*Long term/Short term. 

 

Annexure-3: Detailed explanation of the covenants of the rated instruments/facilities – Not applicable 
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Annexure-4: Complexity level of the various instruments rated 

Sr. 

No. 
Name of the Instrument Complexity Level 

1 Commercial Paper-Commercial Paper (Standalone) Simple 

2 Debentures-Non Convertible Debentures Simple 

3 Debt-Subordinate Debt Simple 

4 Fund-based-Long Term Simple 

 

Annexure-5: Lender details 

To view the lender wise details of bank facilities please click here 

 

Note on the complexity levels of the rated instruments: CARE Ratings has classified instruments rated by it on the basis 

of complexity. Investors/market intermediaries/regulators or others are welcome to write to care@careedge.in for any 

clarifications. 

 

            
  

https://www.careratings.com/Bankdetails.aspx?Id=q2j24dJI5rc2k5aPsCMw/A==
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Rating Rationale
May 05, 2023 | Mumbai

Shriram Housing Finance Limited
'CRISIL AA+/Stable' assigned to Subordinated Debt, Non Convertible Debentures

 
Rating Action

Total Bank Loan Facilities Rated Rs.1000 Crore
Long Term Rating CRISIL AA+/Stable (Reaffirmed)

 
Rs.200 Crore Subordinated Debt CRISIL AA+/Stable (Assigned)
Rs.100 Crore Non Convertible Debentures CRISIL AA+/Stable (Assigned)
Rs.200 Crore Long Term Principal Protected Market
Linked Debentures CRISIL PPMLD AA+/Stable (Reaffirmed)

Rs.100 Crore Subordinated Debt CRISIL AA+/Stable (Reaffirmed)
Rs.200 Crore Non Convertible Debentures CRISIL AA+/Stable (Reaffirmed)
Rs.500 Crore Non Convertible Debentures CRISIL AA+/Stable (Reaffirmed)

Note: None of the Directors on CRISIL Ratings Limited’s Board are members of rating committee and thus do not participate in discussion or assignment of any ratings.
The Board of Directors also does not discuss any ratings at its meetings.
1 crore = 10 million
Refer to Annexure for Details of Instruments & Bank Facilities

Detailed Rationale
CRISIL Ratings has assigned its ‘CRISIL AA+/Stable’ rating to Rs.200 crore subordinated debt and Rs.100 crore Non-
Convertible Debentures of Shriram Housing Finance Limited (SHFL). CRISIL Ratings has also reaffirmed its rating on the
company’s other debt instruments and bank facilities at ‘CRISIL AA+/CRISIL PPMLD AA+/Stable’.
 
CRISIL Ratings had upgraded the ratings in December 2022, following the consummation of the merger of Shriram City Union
Finance Limited (SCUF) and the demerged undertaking of Shriram Capital Limited (Shriram Capital) with Shriram Transport
Finance Company Limited (STFCL); STFCL was renamed as Shriram Finance Ltd (SFL). Shriram Housing Finance Ltd (SHFL)
now operates as a subsidiary of SFL which holds around 85.02% stake in the same. In the earlier analytical approach, CRISIL
Ratings had factored in expectation of strong support from SCUF both on an ongoing basis and in the event of distress. With
the merger process completed, the parent for SHFL is now the merged entity, SFL which is rated ‘CRISIL AA+/CRISIL PPMLD
AA+ r/Stable/CRISIL A1+’.
 
The ratings continue to factor in the expectation of strong support from the parent SFL both on an ongoing basis and in the
event of distress. SHFL’s strategic importance has been consistently growing within the Shriram eco system, since it widens the
product offerings in the financial services space while simultaneously adding scale and granularity into its already retail oriented
lending book. Also, conducting the home loan business through a housing finance company allows more efficient use of capital.
In addition to their revamped business model, SHFL which was actively tapping the existing branches of SCUF will now further
look to benefit from synergies with STFCL branch network. Furthermore, SFL has the financial flexibility to infuse capital into
SHFL to support its growth. It is expected to provide equity capital whenever required. Given the majority ownership, shared
name, increasing strategic importance, management oversight, common branding and operational synergies, CRISIL Ratings
believes SFL will continue to provide the required support to SHFL.
 
The ratings on SHFL continue to factor in the comfortable capitalisation metrics and well diversified resource profile. However,
these strengths are partially offset by limited track record of operations post the revamp of business model and average
profitability metrics.
 
The performance of SHFL has been improving over the past couple of years. SHFL’s AUM has grown at 4 year Compounded
Annual Growth Rate (CAGR) of 44% to Rs 8,047 crore as on March 31, 2023. The Company continues to focus on self-
employed sector with more than 75% of SHFL’s portfolio having bureau score of over 700. The company also focuses on the
existing customer base of its parent. With the parentage of SFL, SHFL is expected to benefit through cross sell of home loan
products.
 
While the AUM has grown substantially, asset quality metrics remain comfortable; however, SHFL’s loan portfolio remains
susceptible to inherent challenges related to asset quality due to lending to borrowers with modest credit profiles and under-
banked customers previously. However, following the revamp of its operations, SHFL has put up adequate systems and



processes and has employed an experienced team in place to manage risks in the business, especially in the self-employed
segments. The company has decentralised its credit operations, has increased its focus on underwriting practices and has
heightened its collection efforts to bring asset quality stress under control.  End fiscal 2018, the asset quality had weakened
with gross non-performing assets (NPA) and net NPA at 5.0% and 3.7%. Delinquencies were relatively higher in the loan
against property (LAP) segment. After a detailed analysis of delinquent contracts, SHFL sold NPAs aggregating to ~Rs 80 crore
to an asset reconstruction company on all-cash basis. Additionally, under the revamped business model which was adopted
from January 2019 onwards, SHFL has been improving its sourcing profile and collection efforts. 90% of the current outstanding
loan book of SHFL has been sourced after January 2019, which has 90+ DPD of 0.4%. As a result, the overall reported GNPA
ratios improved since then. The GNPA and NNPA stood at 0.9% and 0.7% respectively as on March 31, 2023, as per the new
RBI recognition norms. Excluding the circular impact, the GNPA and NNPA have improved to 0.6% and 0.4% respectively as on
March 31, 2023 from 2.8% and 2.2% respectively as on March 31, 2019. In addition, the company had standard restructured
assets of about Rs 110 crore (1.6% of loan book) as on March 31, 2023. Nonetheless, given the higher susceptibility of self-
employed borrowers in the affordable housing segment to economic cycles and the scale up in the portfolio in recent years, the
portfolio lacks seasoning and therefore the asset quality performance will remain a monitorable.
 
The prefix ‘PPMLD’ indicates that the principal amount of the debentures is protected, while returns remain market-linked. Also,
payments to investors are not fixed and are linked to external variables such as government yield, commodity prices, equity
indices, foreign exchange rates, or equity valuation of the company.

Analytical Approach
CRISIL Ratings has evaluated the standalone business and financial risk profile of SHFL and factored in the expectation of
strong support from SFL both on an ongoing basis and in the event of distress. 

Key Rating Drivers & Detailed Description
Strengths:
* Strong support from its parent, SFL
SHFL is expected to receive strong support from its parent given the increasing strategic importance of SHFL as a critical
business growth driver within the housing finance space and Shriram Group. SFL is the majority shareholder of SHFL with
85.02% stake.
 
SHFL’s strategic importance has been consistently growing within the Shriram eco system, since it widens the product offerings
of SCUF in the financial services space while simultaneously adding scale and granularity into its already retail oriented lending
book. Also, conducting the home loan business through a housing finance company allows more efficient use of capital. In
addition to their revamped business model, SHFL has also been actively tapping the existing branches of SCUF to identify
synergies and further improve operational efficiencies.
 
Furthermore, SFL has the financial flexibility to infuse capital into SHFL to support its growth. It is expected to provide equity
capital whenever required. Given majority ownership, shared name, increasing strategic importance, management oversight,
common branding and operational synergies, CRISIL Ratings believes SFL will continue to provide the required support to
SHFL.
 
* Adequate capitalisation and resource profile
SHFL’s networth stood at Rs 1,299 crore while the total capital adequacy ratio (per Ind-AS) stood at 25.5% as on March 31,
2023. SHFL had raised Rs 200 crore of equity from SCUF in May 2021 and Rs 300 crore in October 2021. The adjusted
gearing (including the off book securitised portfolio) stood at 5.9 times and the reported gearing of SHFL was 4.8 times as on
March 31, 2023.  On a steady-state basis, reported gearing is expected to be at 5-5.5 times over the medium term. CRISIL
Ratings believes that SHFL will raise the required equity to manage capitalisation levels for future growth.
 
SHFL’s resource profile primarily consisted of bank borrowings (73% including NHB refinance), debt instruments (14%), direct
assignment transactions (17%) and PTC transactions (6%) as on March 31, 2023. Also, the company has access to line of
credit of Rs 300 crore from its parent SFL is also available to tide over any short-term liquidity concerns.
 
Weakness:
* Inherent vulnerability of asset quality metrics given the customer segment and limited track record of operations
With the new core management team in place, SHFL has been changing its long-term strategy and plans to grow and diversify
its loan portfolio substantially over the coming years. Under the revamped model, while housing finance will remain key focus
area, SHFL has also been offering products such as loans against property and relatively a small portion towards construction
finance for diversifying its portfolio. SHFL’s AUM has grown by a 4-year CAGR of 44% to Rs 8,047 crore as on March 31, 2023.
The Company continues to focus on self-employed sector with Bureau score of more than 700. Currently more than 75% of the
SHFL’s portfolio is having bureau score of over 700. The company also focuses on the existing customer base of its parent.
With the parentage of SFL, SHFL is expected to benefit through cross sell of home loan products. The company wants to
concentrate its focus on select geographies and has decided to contain its operations to seven to eight states instead of current
fifteen states.
 
The loan portfolio remains susceptible to inherent challenges related to asset quality due to lending to borrowers with modest
credit profiles and under-banked customers previously. However, following the revamp of its operations, SHFL has put up
adequate systems and processes and has employed an experienced team in place to manage risks in the business, especially
in the self-employed segments. The company has decentralised its credit operations, has increased its focus on underwriting
practices and has heightened its collection efforts to bring asset quality stress under control. 
 



End fiscal 2018, the asset quality had weakened with gross non-performing assets (NPA) and net NPA at 5.0% and 3.7%.
Delinquencies were relatively higher in the loan against property (LAP) segment. After a detailed analysis of delinquent
contracts, they sold NPAs aggregating to approx. Rs 80 crore to an asset reconstruction company on all-cash basis.
Additionally, under the revamped business model which was adopted from January 2019 onwards, SHFL has been improving
its sourcing profile and collection efforts. Around 90% of the current outstanding loan book of SHFL has been sourced after
January 2019, which has 90+ DPD of 0.4%. As a result, the overall reported GNPA ratios improved since then. The GNPA and
NNPA stood at 0.9% and 0.7% respectively as on March 31, 2023 as per the new RBI recognition norms. Excluding the circular
impact, the GNPA and NNPA have improved to 0.6% and 0.4% respectively as on March 31, 2023 from 2.8% and 2.2%
respectively as on March 31, 2019. In addition, the company had standard restructured assets of about Rs 110 crore (1.6% of
loan book) as on March 31, 2023. Nonetheless, given the higher susceptibility of self-employed borrowers in the affordable
housing segment to economic cycles, the asset quality will remain a monitorable.
 
* Moderate profitability
SHFL reported a net profit of Rs 138 crore on total income (net of interest expenses) of 401 crore for fiscal 2023 against net
profit of Rs 80 crore on total income (net of interest expenses) of Rs 269 crore for fiscal 2022. SHFL reported return on
managed assets (RoMA) of 1.8% for fiscal 2023 as compared to 1.6% for 2022 and 1.8% for fiscal 2021. Operating expenses
(excluding loan loss expense) remained high with cost to average managed assets at 3.0% for fiscal 2023 as compared to 2.9%
in fiscal 2022 and 3.1% in fiscal 2021.
 
Under its revamped business model, over the last few quarters, SHFL has seen a steady growth in margins and these are
expected to improve further on the basis of growth of affordable housing segment in India and stable portfolio, generated post
January 2019. Additionally, the company expects operational efficiencies to further enhance on account of increasing book size
of the overall portfolio. Also, owing to greater focus on underwriting practices and heightened collection efforts, the company
expects its provision costs to come down further. CRISIL Ratings, however, expects profitability to remain slightly subdued in
the next couple of years owing to the additional costs which may occur on account of the transformation exercise and as SHFL
continues to build scale through setting processes and people to revamp the operations and decentralize the credit units.
However, cost efficiencies are expected to be generated from the staff/branch rationalization exercise conducted by SHFL. Also,
the company’s ability to raise funding at competitive cost will have bearing on the bottom-line.

Liquidity: Strong
In terms of liquidity, as on March 31, 2023, SHFL was holding liquidity of Rs 1,546 crore (Rs. 1,365 crore of cash and
equivalents and Rs. 181 crore of unutilized working capital lines). Additionally, it was holding undrawn sanctions of Rs 600
crore. Against the same, they have total debt payments of Rs 589 crore over the next three months till June 2023. The Asset
Liability Management (ALM) statement as on March 31, 2023 stood comfortable with positive cumulative mismatch across all
buckets (the inflows include existing committed bank lines).

Outlook: Stable
CRISIL Rating expects SHFL to continue to maintain its comfortable capitalisation metrics and improve the earnings profile
going forward. Further, support from the parent SFL both on an ongoing basis and in the event of distress is expected to
continue.

Rating Sensitivity factors
Upward factor:

Upward revision in the rating of the parent, SFL by 1 notch
 
Downward factor:

Downward revision in the rating of the parent SFL by 1 notch or higher
Any change in support philosophy or stance by SFL or change in majority shareholding
Sharp deterioration in the asset quality of SHFL thereby impacting the profitability of the company

Key Financial Indicators
As on / For the year ended March 31, Unit 2023 2022 2021
Assets Under Management Rs. Cr. 8047 5355 3929
Total income (net of interest expenses) Rs. Cr. 401 269 214
Profit after tax Rs. Cr. 138 80 62
RoMA % 1.8 1.6 1.8
Gross NPA (included impact of RBI Nov’21 circular) % 0.9 1.7 1.9
Adjusted gearing Times 5.9* 4 6.4
* including off-book DA portfolio; reported gearing of 4.8x

Any other information: Not applicable

Note on complexity levels of the rated instrument:
CRISIL Ratings` complexity levels are assigned to various types of financial instruments and are included (where applicable) in
the 'Annexure - Details of Instrument' in this Rating Rationale.

CRISIL Ratings will disclose complexity level for all securities - including those that are yet to be placed - based on available
information. The complexity level for instruments may be updated, where required, in the rating rationale published subsequent
to the issuance of the instrument when details on such features are available.



For more details on the CRISIL Ratings` complexity levels please visit www.crisilratings.com. Users may also call the Customer
Service Helpdesk with queries on specific instruments.

Annexure - Details of Instrument(s)

ISIN Name of the
instrument

Date of
issuance

Coupon
rate (%)

Maturity
Date

Issue
Size (Rs.

Crore)
Complexity

level
Rating

assigned with
Outlook

INE432R07323
Long Term Principal

Protected Market
Linked Debentures

22-Aug-22 G-Sec
linked 22-Aug-24 200 Highly

Complex
CRISIL PPMLD

AA+/Stable

INE432R08032 Debenture 09-May-19 10.60% 09-May-23 25 Simple CRISIL AA+/Stable
INE432R07224 Debenture 05-Jun-20 8.55% 05-Jun-23 40 Simple CRISIL AA+/Stable
INE432R07257 Debenture 11-Dec-20 9.60% 11-Dec-30 17 Simple CRISIL AA+/Stable 
INE432R07265 Debenture 15-Jan-21 9.42% 15-Jan-31 21 Simple CRISIL AA+/Stable 
INE432R07273 Debenture 03-May-21 9.32% 02-May-31 10 Simple CRISIL AA+/Stable 
INE432R07356 Debenture 09-Feb-23 9.09% 09-Feb-33 240 Simple CRISIL AA+/Stable 
INE432R08057 Subordinated Debt 01-Mar-23 9.10% 01-Mar-33 70 Simple CRISIL AA+/Stable

NA Debenture^ NA NA NA 97 Simple CRISIL AA+/Stable 
NA Debenture^ NA NA NA 100 Simple CRISIL AA+/Stable 
NA Subordinated Debt^ NA NA NA 30 Simple CRISIL AA+/Stable
NA Subordinated Debt^ NA NA NA 200 Simple CRISIL AA+/Stable

NA Term loan 1 NA
1 year

MCLR+
0.8%

19-Jun-25 177.43 NA CRISIL AA+/Stable

NA Term Loan 2 NA 9.50% 01-Dec-30 38.46 NA CRISIL AA+/Stable 

NA Proposed Long Term
Bank Loan Facility* NA NA NA 196.31 NA CRISIL AA+/Stable

NA Term Loan 3 NA NA 01-Jan-25 41.87 NA CRISIL AA+/Stable
NA Term Loan 4 NA NA 01-Oct-31 22.61 NA CRISIL AA+/Stable
NA Term Loan 5 NA NA 01-Oct-31 5.73 NA CRISIL AA+/Stable
NA Term Loan 6 NA NA 01-Oct-31 0.71 NA CRISIL AA+/Stable
NA Term Loan 7 NA NA 01-Oct-31 1.84 NA CRISIL AA+/Stable
NA Term Loan 8 NA NA 01-Jul-31 41.16 NA CRISIL AA+/Stable
NA Term Loan 9 NA NA 01-Jul-31 14.01 NA CRISIL AA+/Stable
NA Term Loan 10 NA NA 01-Jul-31 60.94 NA CRISIL AA+/Stable
NA Term Loan 11 NA NA 01-Jul-31 1.47 NA CRISIL AA+/Stable
NA Term Loan 12 NA NA 01-Jul-31 2.26 NA CRISIL AA+/Stable
NA Term Loan 13 NA NA 01-Jul-31 24.07 NA CRISIL AA+/Stable
NA Term Loan 14 NA NA 01-Oct-28 78.2 NA CRISIL AA+/Stable
NA Term Loan 15 NA NA 01-Jan-29 114.71 NA CRISIL AA+/Stable
NA Term Loan 16 NA NA 01-Jan-29 19.1 NA CRISIL AA+/Stable
NA Term Loan 17 NA NA 01-Oct-28 1.2 NA CRISIL AA+/Stable
NA Term Loan 18 NA NA 01-Jan-29 11.77 NA CRISIL AA+/Stable
NA Term Loan 19 NA NA 01-Jan-29 0.86 NA CRISIL AA+/Stable
NA Term Loan 20 NA NA 01-Jul-32 13.64 NA CRISIL AA+/Stable 
NA Term Loan 21 NA NA 01-Jul-32 7.31 NA CRISIL AA+/Stable 
NA Term Loan 22 NA NA 01-Jul-32 52.12 NA CRISIL AA+/Stable 
NA Term Loan 23 NA NA 01-Jul-29 72.22 NA CRISIL AA+/Stable 

^yet to be issued
*Interchangeable with short term facility

Annexure - Rating History for last 3 Years
 Current 2023 (History) 2022 2021 2020 Start of

2020

Instrument Type Outstanding
Amount Rating Date Rating Date Rating Date Rating Date Rating Rating

Fund Based
Facilities LT 1000.0 CRISIL

AA+/Stable 16-03-23 CRISIL
AA+/Stable 31-12-22 CRISIL

AA+/Stable 17-12-21
CRISIL

AA/Watch
Positive

17-08-20 CRISIL
AA/Negative

CRISIL
AA/Stable

   -- 20-02-23 CRISIL
AA+/Stable 14-11-22

CRISIL
AA/Watch
Positive

15-03-21 CRISIL
AA/Stable 30-04-20 CRISIL

AA/Negative --

https://www.crisilratings.com/en/home/our-business/ratings/complexity-levels.html


   -- 07-02-23 CRISIL
AA+/Stable 16-08-22

CRISIL
AA/Watch
Positive

19-01-21 CRISIL
AA/Negative  -- --

   -- 12-01-23 CRISIL
AA+/Stable 29-07-22

CRISIL
AA/Watch
Positive

 --  -- --

   --  -- 15-06-22
CRISIL

AA/Watch
Positive

 --  -- --

Non
Convertible
Debentures

LT 800.0 CRISIL
AA+/Stable 16-03-23 CRISIL

AA+/Stable 31-12-22 CRISIL
AA+/Stable 17-12-21

CRISIL
AA/Watch
Positive

17-08-20 CRISIL
AA/Negative

CRISIL
AA/Stable

   -- 20-02-23 CRISIL
AA+/Stable 14-11-22

CRISIL
AA/Watch
Positive

15-03-21 CRISIL
AA/Stable 30-04-20 CRISIL

AA/Negative --

   -- 07-02-23 CRISIL
AA+/Stable 16-08-22

CRISIL
AA/Watch
Positive

19-01-21 CRISIL
AA/Negative  -- --

   -- 12-01-23 CRISIL
AA+/Stable 29-07-22

CRISIL
AA/Watch
Positive

 --  -- --

   --  -- 15-06-22
CRISIL

AA/Watch
Positive

 --  -- --

Subordinated
Debt LT 300.0 CRISIL

AA+/Stable 16-03-23 CRISIL
AA+/Stable  --  --  -- --

   -- 20-02-23 CRISIL
AA+/Stable  --  --  -- --

Long Term
Principal
Protected
Market
Linked
Debentures

LT 200.0
CRISIL
PPMLD

AA+/Stable
16-03-23

CRISIL
PPMLD

AA+/Stable
31-12-22

CRISIL
PPMLD
AA+ r

/Stable
 --  -- --

   -- 20-02-23
CRISIL
PPMLD

AA+/Stable
14-11-22

CRISIL
PPMLD AA

r /Watch
Positive

 --  -- --

   -- 07-02-23
CRISIL
PPMLD

AA+/Stable
16-08-22

CRISIL
PPMLD AA

r /Watch
Positive

 --  -- --

   -- 12-01-23
CRISIL
PPMLD
AA+ r

/Stable
 --  --  -- --

All amounts are in Rs.Cr.

Annexure - Details of Bank Lenders & Facilities
Facility Amount (Rs.Crore) Name of Lender Rating

Proposed Long Term Bank
Loan Facility& 196.31 Not Applicable CRISIL AA+/Stable

Term Loan 38.46 LIC Housing Finance
Limited CRISIL AA+/Stable

Term Loan 138.77 Bank of India CRISIL AA+/Stable
Term Loan 38.66 Bank of India CRISIL AA+/Stable
Term Loan 587.8 National Housing Bank CRISIL AA+/Stable

This Annexure has been updated on 05-May-23 in line with the lender-wise facility details as on 30-Mar-22 received from the rated entity
& - Interchangeable with short term facility

Criteria Details

Links to related criteria
CRISILs Approach to Financial Ratios
CRISILs Bank Loan Ratings - process, scale and default recognition
Rating Criteria for Finance Companies
CRISILs Criteria for rating short term debt
Criteria for Notching up Stand Alone Ratings of Companies based on Parent Support

Media Relations Analytical Contacts Customer Service Helpdesk

http://www.crisil.com/Ratings/SectorMethodology/MethodologyDocs/criteria/CRISILs%20Approach%20to%20Financial%20Ratios.pdf
http://www.crisil.com/Ratings/SectorMethodology/MethodologyDocs/criteria/CRISILs%20Bank%20Loan%20Ratings%20-%20process,%20scale%20and%20default%20recognition.pdf
http://www.crisil.com/Ratings/SectorMethodology/MethodologyDocs/criteria/Rating%20Criteria%20for%20Finance%20Companies.pdf
http://www.crisil.com/Ratings/SectorMethodology/MethodologyDocs/criteria/CRISILs%20Criteria%20for%20rating%20short%20term%20debt.pdf
http://www.crisil.com/Ratings/SectorMethodology/MethodologyDocs/criteria/Criteria%20for%20Notching%20up%20Stand%20Alone%20Ratings%20of%20Companies%20based%20on%20Parent%20Support.pdf
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Note for Media:
This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper/magazine/agency. The rating rationale may be
used by you in full or in part without changing the meaning or context thereof but with due credit to CRISIL Ratings. However, CRISIL Ratings alone has
the sole right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites and portals.

About CRISIL Ratings Limited (A subsidiary of CRISIL Limited, an S&P Global Company)

CRISIL Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as bank loans,
certificates of deposit, commercial paper, non-convertible/convertible/partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations in India in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InvITs).
 
CRISIL Ratings Limited ('CRISIL Ratings') is a wholly-owned subsidiary of CRISIL Limited ('CRISIL'). CRISIL Ratings Limited is
registered in India as a credit rating agency with the Securities and Exchange Board of India ("SEBI").
 
For more information, visit www.crisilratings.com 
 

About CRISIL Limited

CRISIL is a leading, agile and innovative global analytics company driven by its mission of making markets function better. 

It is India’s foremost provider of ratings, data, research, analytics and solutions with a strong track record of growth, culture of
innovation, and global footprint.

It has delivered independent opinions, actionable insights, and efficient solutions to over 100,000 customers through businesses
that operate from India, the US, the UK, Argentina, Poland, China, Hong Kong and Singapore.

It is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics and
data to the capital and commodity markets worldwide.

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE
 
CRISIL respects your privacy. We may use your contact information, such as your name, address and email id to fulfil your request and service your
account and to provide you with additional information from CRISIL. For further information on CRISIL's privacy policy please visit www.crisil.com.

DISCLAIMER

This disclaimer is part of and applies to each credit ra�ng report and/or credit ra�ng ra�onale ('report') that is provided by
CRISIL Ra�ngs Limited ('CRISIL Ra�ngs'). To avoid doubt, the term 'report' includes the informa�on, ra�ngs and other content
forming part of the report. The report is intended for the jurisdic�on of India only. This report does not cons�tute an offer of
services. Without limi�ng the generality of the foregoing, nothing in the report is to be construed as CRISIL Ra�ngs providing
or intending to provide any services in jurisdic�ons where CRISIL Ra�ngs does not have the necessary licenses and/or
registra�on to carry out its business ac�vi�es referred to above. Access or use of this report does not create a client
rela�onship between CRISIL Ra�ngs and the user.

We are not aware that any user intends to rely on the report or of the manner in which a user intends to use the report. In
preparing our report we have not taken into considera�on the objec�ves or par�cular needs of any par�cular user. It is made
abundantly clear that the report is not intended to and does not cons�tute an investment advice. The report is not an offer to
sell or an offer to purchase or subscribe for any investment in any securi�es, instruments, facili�es or solicita�on of any kind to
enter into any deal or transac�on with the en�ty to which the report pertains. The report should not be the sole or primary
basis for any investment decision within the meaning of any law or regula�on (including the laws and regula�ons applicable in
the US).

Ra�ngs from CRISIL Ra�ngs are statements of opinion as of the date they are expressed and not statements of fact or
recommenda�ons to purchase, hold or sell any securi�es/instruments or to make any investment decisions. Any opinions
expressed here are in good faith, are subject to change without no�ce, and are only current as of the stated date of their
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https://twitter.com/CRISILLimited
http://www.linkedin.com/company/crisil
https://www.youtube.com/user/CRISILLimited
https://www.facebook.com/CRISILLimited
https://www.crisil.com/en/home/crisil-privacy-notice.html


issue. CRISIL Ra�ngs assumes no obliga�on to update its opinions following publica�on in any form or format although CRISIL
Ra�ngs may disseminate its opinions and analysis. The ra�ng contained in the report is not a subs�tute for the skill, judgment
and experience of the user, its management, employees, advisors and/or clients when making investment or other business
decisions. The recipients of the report should rely on their own judgment and take their own professional advice before ac�ng
on the report in any way. CRISIL Ra�ngs or its associates may have other commercial transac�ons with the en�ty to which the
report pertains.

Neither CRISIL Ra�ngs nor its affiliates, third-party providers, as well as their directors, officers, shareholders, employees or
agents (collec�vely, 'CRISIL Ra�ngs Par�es') guarantee the accuracy, completeness or adequacy of the report, and no CRISIL
Ra�ngs Party shall have any liability for any errors, omissions or interrup�ons therein, regardless of the cause, or for the
results obtained from the use of any part of the report. EACH CRISIL RATINGS PARTY DISCLAIMS ANY AND ALL EXPRESS OR
IMPLIED WARRANTIES, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF MERCHANTABILITY, SUITABILITY OR FITNESS
FOR A PARTICULAR PURPOSE OR USE. In no event shall any CRISIL Ra�ngs Party be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, puni�ve, special or consequen�al damages, costs, expenses, legal fees or losses
(including, without limita�on, lost income or lost profits and opportunity costs) in connec�on with any use of any part of the
report even if advised of the possibility of such damages.

CRISIL Ra�ngs may receive compensa�on for its ra�ngs and certain credit-related analyses, normally from issuers or
underwriters of the instruments, facili�es, securi�es or from obligors. Public ra�ngs and analysis by CRISIL Ra�ngs, as are
required to be disclosed under the regula�ons of the Securi�es and Exchange Board of India (and other applicable regula�ons,
if any), are made available on its website, www.crisilra�ngs.com (free of charge). Reports with more detail and addi�onal
informa�on may be available for subscrip�on at a fee - more details about ra�ngs by CRISIL Ra�ngs are available here:
www.crisilra�ngs.com.

CRISIL Ra�ngs and its affiliates do not act as a fiduciary. While CRISIL Ra�ngs has obtained informa�on from sources it believes
to be reliable, CRISIL Ra�ngs does not perform an audit and undertakes no duty of due diligence or independent verifica�on of
any informa�on it receives and/or relies on in its reports. CRISIL Ra�ngs has established policies and procedures to maintain
the confiden�ality of certain non-public informa�on received in connec�on with each analy�cal process. CRISIL Ra�ngs has in
place a ra�ngs code of conduct and policies for managing conflict of interest. For details please refer to:
h�ps://www.crisil.com/en/home/our-businesses/ra�ngs/regulatory-disclosures/highlighted-policies.html.

Ra�ng criteria by CRISIL Ra�ngs are generally available without charge to the public on the CRISIL Ra�ngs public website,
www.crisilra�ngs.com. For latest ra�ng informa�on on any instrument of any company rated by CRISIL Ra�ngs, you may
contact the CRISIL Ra�ngs desk at crisilra�ngdesk@crisil.com, or at (0091) 1800 267 1301.

This report should not be reproduced or redistributed to any other person or in any form without prior wri�en consent from
CRISIL Ra�ngs.

All rights reserved @ CRISIL Ra�ngs Limited. CRISIL Ra�ngs is a wholly owned subsidiary of CRISIL Limited.
 

 

CRISIL Ratings uses the prefix 'PP-MLD' for the ratings of principal-protected market-linked debentures (PPMLD) with effect
from November 1, 2011, to comply with the SEBI circular, "Guidelines for Issue and Listing of Structured Products/Market Linked

Debentures". The revision in rating symbols for PPMLDs should not be construed as a change in the rating of the subject
instrument. For details on CRISIL Ratings' use of 'PP-MLD' please refer to the notes to Rating scale for Debt Instruments and

Structured Finance Instruments at the following link: h�ps://www.crisil.com/en/home/our-businesses/ra�ngs/credit-ra�ngs-scale.html
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APPLICATION FORM 

SHRIRAM HOUSING FINANCE LIMITED  

A public limited company incorporated under the Companies Act, 1956 

Date of Incorporation: November 09, 2010 

Registered Office: 123, Angappa Naicken Street, Chennai – 600 001, Tamil Nadu, India 

Website: www.shriramhousing.in 

DEBENTURE SERIES APPLICATION FORM SERIAL NO. 

Issue of 5,000 (Five Thousand) listed, rated, unsecured, subordinated, tier II, redeemable, non-convertible 

debentures denominated in INR in the nature of Tier II Capital, each having a face value of INR 1,00,000 

(Indian Rupees One Lakh) with an aggregate issue size of up to INR 50,00,00,000 (Indian Rupees Fifty 

Crore) (“Debentures” or “NCDs”) on a private placement basis (the “Tranche Issue”).  

DEBENTURE SERIES APPLIED FOR: 

Number of Debentures: ____In words: __________-only 

Amount INR________/-In words Indian Rupees :__________Only 

DETAILS OF PAYMENT: 

RTGS Number:  

Funds transferred to SHRIRAM HOUSING FINANCE LIMITED 

Dated ____________ 

Total Amount Enclosed  

(In Figures) INR_/- (In words) _Only 

APPLICANT’S NAME IN FULL (CAPITALS) SPECIMEN SIGNATURE 

APPLICANT’S ADDRESS 

ADDRESS 

STREET 

CITY 

PIN PHONE FAX 

APPLICANT’S PAN/GIR NO. _____________ IT CIRCLE/WARD/DISTRICT ____ 

I AM/ WE ARE ( ) COMPANY ( ) OTHERS ( ) SPECIFY _________ 

We have read and understood the Terms & Conditions of the Tranche Issue of Debentures including the Risk 

Factors described in the shelf placement memorandum dated May 15, 2023 ("Shelf Placement Memorandum") 

and the terms of the tranche placement memorandum dated May 18, 2023 (“Tranche Placement 

Memorandum”) issued by the Issuer and have considered these in making our decision to apply.  

We bind ourselves to these Terms & Conditions and wish to apply for allotment of these Debentures. We request 

you to please place our name(s) on the Register of Debenture Holders. 
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Name of the Authorised 

Signatory(ies) 

Designation Signature 

Applicant’s Signature: 

We the undersigned, are agreeable to holding the Debentures of the Issuer in dematerialised form. Details of 

my/our Beneficial Owner Account are given below: 

DEPOSITORY NSDL/CDSL 

DEPOSITORY PARTICIPANT NAME 

DP-ID 

BENEFICIARY ACCOUNT NUMBER 

NAME OF THE APPLICANT(S) 

Applicant Bank Account: 

(Settlement by way of Direct Credit / ECS / 

NEFT/RTGS/other permitted mechanisms) 

FOR OFFICE USE ONLY 

UTR Number_____________________________ 

We understand and confirm that the information provided in the Shelf Placement Memorandum and the Tranche 

Placement Memorandum is provided by the Issuer and the same has not been verified by any legal advisors to the 

Issuer, and other intermediaries and their agents and advisors associated with this Issue. We confirm that we have 

for the purpose of investing in these Debentures carried out our own due diligence and made our own decisions 

with respect to investment in these Debentures and have not relied on any representations made by anyone other 

than the Issuer, if any. 

We understand that: i) in case of allotment of Debentures to us, our Beneficiary Account as mentioned above 

would get credited to the extent of allotted Debentures, ii) we must ensure that the sequence of names as mentioned 

in the Application Form matches the sequence of name held with our Depository Participant, iii) if the names of 

the Applicant in this application are not identical and also not in the same order as the Beneficiary Account details 

with the above mentioned Depository Participant or if the Debentures cannot be credited to our Beneficiary 

Account for any reason whatsoever, the Issuer shall be entitled at its sole discretion to reject the application or 

issue the Debentures in physical form.  

Applicant’s Signature 

FOR OFFICE USE ONLY 

UTR Number_____________________________ 

-------------------------------------------------(TEAR HERE)-------------------------------------------- 
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ACKNOWLEDGMENT SLIP 

 (To be filled in by Applicant) SERIAL NO. 

Received from _______________________________________________ 

Address________________________________________________________________ 

______________________________________________________________________ 

UTR # ______________ or INR _____________ on account of application of _____________________ 

Debenture 

INSTRUCTIONS 

1. Application form must be completed in full, IN ENGLISH.

2. Signatures must be made in English or in any of the Indian languages. Thumb Impressions must be

attested by an authorized official of the Bank or by a Magistrate/Notary Public under his/her official seal.

3. Application form, duly completed in all respects, must be submitted with the respective Collecting

Bankers. The payment is required to be made to the following account:

Beneficiary Name Indian Clearing Corporation Ltd. 

Credit Account # ICCLEB 

Bank ICICI Bank Ltd. 

Branch RPC Delhi 

IFSC Code ICIC0000106 

The Issuer undertakes that the application money deposited in the issuer bank account shall not be utilized 

for any purpose other than  

a) for adjustment against allotment of securities; or

b) for the repayment of monies where the Issuer is unable to allot securities.

4. Receipt of applicants will be acknowledged by the Issuer in the “Acknowledgement Slip” appearing

below the application form. No separate receipt will be issued.

5. All applicants should mention their Permanent Account No. or their GIR No. allotted under Income Tax

Act, 1961 and the Income Tax Circle/Ward/District. In case where neither the PAN nor the GIR No. has

been allotted, the fact of non-allotment should be mentioned in the application form in the space

provided. Income Tax as applicable will be deducted at source at the time of payment of Interest

including interest payable on application money.

6. The application would be accepted as per the terms of the manner outlined in the transaction documents

for the private placement.
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ILLUSTRATION OF CASH FLOWS 

Cash Flow to change on the basis of actual dates. 

Name of the Issuer Shriram Housing Finance Limited 

Security Name Shriram Housing Finance Limited 9.10% May 2033 Listed Rated Unsecured Subordinated 

Tier II Redeemable Non‐Convertible Debentures (Tier II NCD) – Series 2 – Tranche 1 

Face Value (per security) INR 1,00,000/- 

Deemed Date of Allotment 19 May 2023 

Tenor 10 years from the Deemed Date of Allotment, subject to NHB Approval 

Redemption Date 19 May 2033, subject to NHB Approval 

Coupon Rate 9.10% p.a. 

Frequency of the interest payment 

with specified dates 

Payable annually 

Day Count Convention Actual/Actual 

Cash Flows Original Revised No. Of Days in Coupon 

Period 

Amount in Rupees per Debenture 

of INR 1,00,000 (Rupees One 

Lakh only) 

Principal Inflow Friday, May 19, 2023 NA NA 1,00,000 

1st Coupon Sunday, May 19, 2024 Monday, May 20, 2024 366 9,10,000 

2nd Coupon Monday, May 19, 2025 NA 365 9,10,000 

3rd Coupon Tuesday, May 19, 2026 NA 365 9,10,000 

4th Coupon Wednesday, May 19, 2027 NA 365 9,10,000 

5th Coupon Friday, May 19, 2028 NA 366 9,10,000 

6th Coupon Saturday, May 19, 2029 NA 365 9,10,000 

7th Coupon Sunday, May 19, 2030 Monday, May 20, 2030 365 9,10,000 

8th Coupon Monday, May 19, 2031 NA 365 9,10,000 

9th Coupon Wednesday, May 19, 2032 NA 366 9,10,000 

10th Coupon Thursday, May 19, 2033 NA 365 9,10,000 

Principal 
Repayment  

Thursday, May 19, 2033 NA NA 1,00,000 

o Principal repayment for redemption of Debentures is subject to NHB Approval.

o The cash flow has been prepared based on the best available information on holidays and could further

undergo change(s) in case of any scheduled and unscheduled holiday(s) and/or changes in money market

settlement day conventions by the Reserve Bank of India / SEBI.

o Interest payments are rounded‐off to nearest rupee as per the FIMMDA ‘Handbook on market practices’.

o The cash flows are for illustrative purposes.
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ANNEXURE VI: DUE DILIGENCE CERTIFICATE 
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ANNEXURE VII: TERMS AND CONDITIONS OF SUPPLEMENT 

TO MASTER DEBENTURE TRUSTEE AGREEMENT 

Attached separately. 
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ANNEXURE VIII: IN-PRINCIPLE APPROVAL RECEIVED 

FROM BSE 
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ANNEXURE IX: COMMITTEE RESOLUTION 



 

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE BANKING AND FINANCE COMMITTEE OF 

SHRIRAM HOUSING FINANCE COMPANY ON MONDAY, MAY 8, 2023 AT 10.30 A.M. AT BOARD ROOM, 

LEVEL 1, EAST WING, WOCKHARDT TOWERS, BANDRA KURLA COMPLEX, MUMBAI - 400 051. 

COMMENCEMENT: 05.00 P.M.                     CONCLUSION: 06.00 P.M. 

APPROVAL FOR ISSUANCE OF NON-CONVERTIBLE DEBENTURES ON PRIVATE PLACEMENT BASIS 

 
"RESOLVED THAT pursuant to the resolutions dated April 25, 2022 of the board of directors of the Company, and 
the provisions of Sections 42, 71 and other applicable provisions, if any, of the Companies Act, 2013 and the rules 
made thereunder, including any statutory modifications or re-enactments thereof for the time being in force (the 
"Companies Act"), the Foreign Exchange Management Act, 1999 (as amended from time to time), rules, 
regulations, guidelines, notifications, clarifications and circulars, if any, prescribed by the Government of India, all 
applicable regulations, directions, guidelines, circulars and notifications of the Reserve Bank of India ("RBI"), the 
Securities and Exchange Board of India ("SEBI"), including the Securities Contracts (Regulation) Act, 1956, the 
Securities and Exchange Board of India Act, 1992, the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations 2015, and the Securities and Exchange Board of India (Issue and Listing 
of Non-Convertible Securities) Regulations, 2021, the SEBI circular bearing the reference number 
SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 on "Operational Circular for issue and listing of Non-
convertible Securities, Securitised Debt Instruments, Security Receipts, Municipal Debt Securities and Commercial 
Paper" and Master Direction - Non-Banking Financial Company  Housing Finance Company (Reserve Bank) 
Directions, 2021, each as amended, modified or restated from time to time, or any other regulatory authority, 
whether in India or abroad, and in accordance with the Memorandum of Association and the Articles of 
Association of the Company and the listing agreements entered into with the stock exchanges (the "Stock 
Exchanges") where the securities of the Company may be listed, and subject to approvals, consents, sanctions, 
permissions as may be required from any appropriate statutory and regulatory authorities, and subject to any 
approvals, consents, permissions and sanctions as may be required from any regulatory authority and the 
approval of the shareholders of the Company as may be required in accordance with the Companies Act, the 
approval of the Committee be and is hereby accorded for:

(a) Shelf placement memorandum in respect of Listed Rated Unsecured Subordinated Tier II 
denominated in Indian 

Rupees ("INR"), each having a face value in accordance with applicable law , having the for 
issuance of such debentures in one or more tranches, for an aggregate shelf amount of up to INR 
300,00,00,000 (Indian Rupees Three Hundred Crore) 

 

(b) issue, offer and allotment of 
Convertible Debentures in the nature of Tier II Capital denominated in Indian Rupees ("INR"), each 
having a face value in accordance with applicable law , having the  base issue size of INR 
50,00,00,000 (Indian Rupees Fifty Crore) and the green shoe option to retain oversubscription of 
INR 50,00,00,000 (Indian Rupees Fifty Crore) for an aggregate amount of INR 100,00,00,000 
(Indian Rupees One Hundred Crore) or such other number or amount as may be determined by 
the Company ("Debentures") at a coupon/interest rate (including step up / step down interest 



 

rate) prescribed in the Transaction Documents, payable at maturity or at such interest periods as 
may be agreed, subject to deduction of taxes at source in accordance with applicable law, with or 
without gross up, and for such tenure/maturity as may be determined, at par, on a private 
placement basis to such persons as may be identified for the purposes of Section 42 of the 
Companies Act ("Investor(s)") for (i) to augment long term resources of the Issuer; and (ii) general 
business purpose including financing the growth of the portfolio of the Issuer, as is permitted by 
Reserve Bank of India and National Housing Bank.  

RESOLVED FURTHER THAT Mr. Subramanian Jambunathan, Managing Director & CEO, Mr. Gauri Shankar 
Agarwal, Chief Financial Officer, Mr. Christopher Robin, Senior Vice President, Mr. Srinivasa Rao 
Bhrugumalla, Mr. Karthik Raghunath, Senior Manager and Mrs. Puja Shah, Company Secretary be and are 
hereby severally authorized (collectively, the "Authorised Persons") be and are hereby severally 
authorised to do such acts, deeds and things as they deem necessary or desirable in connection with the 
finalisation of the terms of, and completing all applicable requirements for the issue, offer and allotment 
of the Debentures and the Shelf Issue, being:

(a) seeking, if required, any approval, consent or waiver from any/all concerned governmental and 
regulatory authorities and any other person (including any lenders of the Company), and/or any 
other approvals, consent or waivers that may be required in connection with the issue, offer and 
allotment of the Debentures and the Shelf Issue;  

(b) executing the term sheet in relation to the Debentures;  

(c) negotiating, approving and deciding the terms of the Debentures and all other related matters;  

(d) seeking the (i) in principle approval of the Stock Exchange for the Shelf Placement Memorandum, 
(ii) listing of any of the Debentures on any Stock Exchange, (iii) submitting the listing application 
and (iv) taking all actions that may be necessary in connection with obtaining such in-principle 
approval and listing; 

(e) approving the Debt Disclosure Documents (as defined below) (including amending, varying or 
modifying the same, as may be considered desirable or expedient), in accordance with all 
applicable laws, rules, regulations and guidelines;  

(f) finalising the terms and conditions of the appointment of an arranger (if so required), a debenture 
trustee, a registrar and transfer agent, a credit rating agency, legal counsel, a depository and such 
other intermediaries as may be required including their successors and their agents;  

(g) finalisation of the terms of, and completing all applicable requirements for the issue, offer and 
allotment of the Debentures and the Shelf Issue; 

(h) entering into arrangements with the depositories in connection with issue of Debentures in 
dematerialised form; 

(i) finalising the date of allocation and the deemed date of allotment of the Debentures; 



 

(j) negotiate, execute, file and deliver any documents, instruments, deeds, amendments, papers, 
applications, notices or letters as may be required in connection with the issue, offer and 
allotment of the Debentures and deal with regulatory authorities in connection with the issue, 
offer and allotment of the Debentures and the Shelf Issue including but not limited to the RBI, 
SEBI (if so required), any Stock Exchange, the relevant registrar of companies, the Ministry of 
Corporate Affairs, or any depository, and such other authorities as may be required; 

(k) to execute all documents with, file forms, with and submit applications to any Stock Exchange, 
the relevant registrar of companies, the Ministry of Corporate Affairs, or any depository; 

(l) to sign and/or dispatch all documents and notices to be signed and/or dispatched by the Company 
under or in connection with the Transaction Documents and the Shelf Issue; 

(m) to take all steps and do all things and give such directions as may be required, necessary, 
expedient or desirable for giving effect to the Transaction Documents and the Shelf Issue, the 
transactions contemplated therein and the resolutions mentioned herein, including without 
limitation, to approve, negotiate, finalise, sign, execute, ratify, amend, supplement and/or issue 
the following, including any amendments, modifications, supplements, restatements or novations 
thereto (now or in the future): 

(i) the shelf placement memorandum, tranche placement memorandum and the private 
placement offer cum application letter for the issue, offer and allotment of the 
Debentures (collectively, the "Debt Disclosure Documents"); 

(ii) the debenture certificate(s) for the Debentures (if required); 

(iii) the master debenture trust deed, the supplement to the debenture trust deed, the 
master debenture trustee agreement, the supplement to the master debenture trustee 
agreement, and any other documents in relation thereto (together with the Debt 
Disclosure Documents, the "Transaction Documents"); 

(iv) any other documents required for the purposes of the issue, offer and allotment of the 
Debentures and the Shelf Issue and the transactions contemplated thereby, including but 
not limited to letters of undertaking, declarations, agreements, reports; and  

(v) any other document designated as a Transaction Document by the debenture 
trustee/holders of the Debentures; 

(n) do all acts necessary for the finalisation of the terms of, and completing all applicable 
requirements for the issue, offer and allotment of the Debentures and the Shelf Issue in 
accordance with the terms set out in the Transaction Documents; and 

(o) to generally do any other act or deed, to negotiate and execute any documents, applications, 
agreements, undertakings, deeds, affidavits, declarations and certificates in relation to the issue, 
offer and allotment of the Debentures and the Shelf Issue, and to give such directions as it deems 



 

fit or as may be necessary or desirable with regard to the finalisation of the terms of, and 
completing all applicable requirements for the issue, offer and allotment of the Debentures and 
the Shelf Issue. 

RESOLVED FURTHER THAT the Authorised Persons be and are hereby severally authorised to take all 
necessary steps to sign and submit the necessary forms in relation to the issue, offer and allotment of the 
Debentures and the Shelf Issue with any Stock Exchange, the relevant registrar of companies, the Ministry 
of Corporate Affairs, or any depository, and other relevant governmental authorities. 

RESOLVED FURTHER THAT the Committee hereby approves and ratifies all such acts, deeds and actions 
taken by the Company (including in respect of execution of any documents) till date for the purpose of 
the issue, offer and allotment of the Debentures and the Shelf Issue. 

RESOLVED FURTHER THAT the Authorised Persons be and are hereby severally authorised to record the 
name of the holders of the Debentures in the register of debenture holders and to undertake such other 
acts, deeds and acts as may be required to give effect to finalisation of the terms of, and completing all 
applicable requirements for, the issue, offer and allotment of the Debentures and the Shelf Issue, the in-
principle application for the Shelf Issue, and the listing of the Debentures. 

RESOLVED FURTHER THAT the Company be and is hereby authorised to open any bank accounts with 
such bank(s) in India as may be required in connection with the issue, offer and allotment of the 
Debentures and the Shelf Issue and that the Authorised Persons be and are hereby severally authorised 
to sign and execute the application form and other documents required for opening the said account(s), 
to operate such account(s), and to give such instructions including closure thereof as may be required and 
deemed appropriate by them, and that such bank(s) be and is/are hereby authorised to honour all 
cheques and other negotiable instruments drawn, accepted or endorsed and instructions given by the 
aforesaid Authorised Persons on behalf of the Company. 

RESOLVED FURTHER THAT the Authorised Persons be and are hereby severally authorised to pay all stamp 
duty required to be paid for the issue, offer and allotment of the Debentures and the Shelf Issue, including 
through any intermediaries such as the Stock Exchanges, clearing corporations or any depositories that 
may be authorised in this regard, in accordance with the laws of India and procure the stamped 
documents from the relevant governmental authorities.

RESOLVED FURTHER THAT the Authorised Persons be and are hereby severally authorised to approve and 
finalise, sign, execute and deliver the Transaction Documents and Disclosure Documents and such other 
agreements, deeds, undertakings, indemnity and documents as may be required, or any of them in 
connection with the Debentures to be issued by the Company and the Shelf Issue. 

RESOLVED FURTHER THAT the Authorised Persons be and are hereby severally authorised to register or 
lodge for registration upon execution documents, letter(s) of undertakings, declarations, and agreements 
and other papers or documents as may be required in relation to any of the above with any registering 
authority or any governmental authority competent in that behalf. 

RESOLVED FURTHER THAT the Authorised Persons be and are hereby severally authorised to delegate the 



 

powers to any other employee/representative/agent as may be deemed necessary to do such acts and 
execute such documents as may be required in connection with any of the matters relating to finalisation 
of the terms of, and completing all applicable requirements for the issue, offer and allotment of the 
Debentures . 

RESOLVED FURTHER THAT the copies of the foregoing resolutions certified to be true copies by any 
Director or Company Secretary of the Company be furnished to such persons as may be deemed 
necessary. 

CERTIFIED TRUE COPY 

FOR SHRIRAM HOUSING FINANCE LIMITED 

 

Puja Shah 
Company Secretary and Compliance Officer 
 
Date: May 15, 2023 
Place: Mumbai 


