
CIC HOUSING FINANCE LTD. t~r 
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GICHFL/SEC/2025-26 

To, 

BSE Limited 
P.J. Towers, 
Dalal Street, 
Fort, Mumbai - 400 001 

Scrip Code(s): 

Equity- 511676 
NCDs - 976181, 976182, 976944, 

976945 
CPs - 729084, 729292, 729974, 730019 

Dear Sir, 

October 31, 2025 

To, 

National Stock Exchange of India Limited 
'Exchange Plaza', C-1, Block G, 
Bandra-Kurla Complex, Sandra (E), 
Mumbai - 400 051 

Scrip Code: GICHSGFIN 

Sub.: Outcome of Board Meeting dated October 31, 2025 under Regulation 30 
and 51 of the SEBI {Listing Obligations and Disclosure Requirements) 
Regulations, 2015 {"Listing Regulations"). 

{Meeting Start time - 11.00 A.M.; Meeting End time - 12:30 P.M.). 

We wish to inform that the Board of Directors of our Company in its meeting held today, 
i.e., Friday, October 31, 2025, has considered and approved the Key Information Document 
(KID) for the purpose of raising of funds by way of issue of Secured, Listed, Rated, 
Redeemable, Taxable, Non-Convertible Debentures 2025-26 Series 10 on Private Placement 
basis which will be uploaded on EBP Platform. 

Further, additional information in terms of Chapter V-A, Para 2.1 of Annexure 18 of SEBI 
Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024 is enclosed 
as Annexure-A and copy of KID is enclosed as Annexure - B. 

This intimation letter as Outcome of Board Meeting along with the necessary annexures is 
being made available on the Company's website at www.gichfindia.com. 

This is for your information and record purpose. 

Thanking you, 

Yours faithfully, 

Nutan Singh 
Group Head & Company Secretary 

Encl. a/a 

Regd. Office : National Insurance Building, 6th Floor, 14, Jamshedji Tata Road, Churchgate, Mumbai - 400 020. 
Tel. : (022) 4304 1900 • Email: corporate@gichf.com • Website: www.gichfindia.com 

CIN No.: L65922MH1989PLC054583 
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Annexure-A 

Additional Information as per Chapter V-A, Para 2.l(g) of Annexure 18 of SEBI 
Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024. 

Sr. Particulars Details (NCD Option 1) 
No. 
1 Type of securities proposed to be Non - Convertible Debentures 

issue 
2 Type of issuance Private Placement 

3 Total number of securities proposed 20,000 having face value of Rs 100000/-
to be issued or the total amount for eac.h 
which the securities will be issued. 

4 Size of the issue Rs. 200 Crores (including Green Shoe 
option of Rs 100 Crores) 

5 Whether proposed to be listed? If yes, Yes, BSE Limited 
name of the stock exchange(s) 

6 a) Tenure of the instrument, a) 845 Days 
b) Date of Allotment (Deemed) and b) 05th November 2025 
c) Date of maturity c) 29th February 2028 

7 a) Coupon/interest offered, a) 7.65% p.a. 
b) Schedule of payment of b) First Coupon payment on 5th 

coupon/interest and principal November, 2026 
Second Coupon payment on 8th 

November, 2027 
Third Coupon payment on 29th 

February, 2028 

c) Principal Payment on 29th February, 
2028 

8 Charge/security, if any, created over The Debentures shall be secured by way of 
the assets a first ranking exclusive and continuing 

charge to be created pursuant to the Deed 
of Hypothecation over the book debts/loan 
receivables of the Company. 

9 Special right/interest/privileges NA 
attached to the instrument and 
changes thereof. 

Regd. Office : National Insurance Building, 6th Floor, 14, Jamshedji Tata Road, Churchgate, Mumbai - 400 020. 
Tel. : (022) 4304 1900 • Email: corporate@gichf.com • Website: www.gichfindia.com 

CIN No.: L65922MH1 989PLC054583 
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11 

12 

13 

Delay in payment of interest / 
principal amount for a period of more 
than three months from the due date 
or default in payment of interest / 
principal 

In case of default in Payment of Coupon 
and/or the Redemption Amounts if any on 
the respective Due Dates additional 
interest of 2% p.a. (Two Per cent per 
annum) over and above the Coupon Rate 
will be payable by the Company for the 
period during which the default continues, 
until the same is rectified. 

Details of any letter or comments No such event 
regarding payment/non-payment of 
interest, principal on due dates, or 
any other matter concerning the 
security and /or the assets along with 
its comments thereon, if any 

Details of redemption of NA 
preference shares indicating the 
manner of redemption (whether out 
of profits or out of fresh issue) and 
debentures 

Any cancellation or termination of NA 
proposal for issuance of securities 
including reasons thereof. 

Regd. Office: National Insurance Building, 6th Floor, 14, Jamshedji Tata Road, Churchgate, Mumbai - 400 020. 
Tel.: (022) 4304 1900 • Email: corporate@gichf.com • Website: www.gichfindia.com 

CIN No. : L65922MH1989PLC054583 
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For Private Circulation Only 

KEY INFORMATION DOCUMENT AS PER REGULATION 50A (6) OF SEBI (ISSUE AND 
LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021 READ WITH 
RELEVANT CIRCULARS ISSUED BY SEBI FROM TIME TO TIME

_________
_ 

Promoted by General Insurance Corporation of India (GIC-Re), National Insurance Company Limited,
The New India Assurance Company Limited, The Oriental Insurance Company Limited, United India 

Insurance Company Limited

Registered and Corporate Office: National Insurance Building, 6th Floor, 14, Jamshedji Tata Road, 
Churchgate, Mumbai 400020.

Tel No: 022-43041950
Website: www.gichfindia.com E-mail: corporate@gichf.com

CIN: L65922MH1989PLC054583 PAN: AAACG2755R
NHB Reg. No 14-27-011 dated 03 June 1999 issued by NHB under section 29A of the

National Housing Bank Act, 1987.
Date & Place of Incorporation: 12 December 1989 - Maharashtra

Certificate of registration number issued by National Housing Bank: 14-27-011 dated 03 June 1999

Date: 31 October 2025

Type of Issue Document: Key Information Document

Issue of listed, secured, rated, taxable, redeemable non-convertible debentures of face value of Rs. 1,00,000
(rupees One Lakh) each for Series 10 for cash at par for an amount of up to Rs. 100,00,00,000 (rupees One
Hundred crore) with green shoe option to retain over-subscription amount up to Rs. 100,00,00,000 (rupees One 
Hundred crore aggregating issue size of up to Rs. 200,00,00,000 (rupees Two Hundred crore and redeemable at par 

in a dematerialised form on a private placement basis (the issue by 
GICHFL.

THIS KEY INFORMATION DOCUMENT SHALL BE READ IN CONJUNCTION WITH THE 
GENERAL INFORMATION DOCUMENT DATED 08 NOVEMBER 2024 AND THE PRIVATE 
PLACEMENT OFFER CUM APPLICATION LETTER.
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Chief Financial Officer Company Secretary & 
Compliance Officer

Promoter

Smt. Varsha Godbole
Senior Vice President & CFO

  +91-22-43041906
Email: varsha.godbole@gichf.com

Smt. Nutan Singh 
+91-22-43041930

Email: nutan.singh@gichf.com

GENERAL INSURANCE
CORPORATION OF INDIA 
(GIC-Re).

Jamshedji Tata Road,
Churchgate,
Mumbai- 400020
India. Tel:+912222867000
Email: info@gicre.in

THE NEW INDIA ASSURANCE 
COMPANY LIMITED
#87,MG Road, Fort, Mumbai 
4000001.
Tel:18002091415
Email: tech.support@newindia.co.in

NATIONAL INSURANCE 
COMPANY LTD
Premises No. 18-0374, Plot No. CBD-
81, New Town,  Kolkata 700156
Tel:033-22022100
Email: Customer.Support@Nic.Co.In       
Customer.Relations@Nic.Co.In

THE ORIENTAL INSURANCE 
COMPANY LIMITED
Oriental House, A-25/27, Asaf Ali 
Road,
New Delhi 110002
Tel:011-43659595
Email : csd@orientalinsurance.co.in

UNITED INDIA INSURANCE 
COMPANY LIMITED
United Insurance Co Ltd., 24, Whites 
Road,
Chennai- 600014
Tel:044-28575200
Email: customercare@uiic.co.in
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Statutory Auditor Arranger

Gokhale & Sathe 
Chartered Accountants 

(Peer Review No. 129389)
Darashaw & Company Private Limited, 1205-06,  
Regent Chambers, 12th Floor, 208 Nariman Point, 
Mumbai 400021 Website: www.darashaw.com
Email: contact@ darashaw.com 
Contact Person: Ms. Chaya Shah 022 43022222

308, 309 Udyog Mandir No 17C Bhagoji Keer, Road, 
Bethany Co-Operative Housing Society, New Dinkar 
Co Operative Housing Society, Mahim, Mumbai, 
Maharashtra 400016 Website: www.gokhalesathe.in

Email address: office@gokhalesathe.in
(Firm Reg. No. 103264W).

esponsibility

The Issuer, having made all reasonable inquiries, accepts responsibility for and confirms that this issue document 
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 issue document 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 makes this document as a whole or any of such information or the expression of any such opinions or 
intentions misleading.

Undertaking of the Issuer

Investors are advised to read the risk factors carefully before taking an investment decision in this issue. For 
taking an investment decision, investors must rely on their own examination of the issuer and the offer including 

Debenture Trustee
Registrar and Transfer 

Agent
Credit Rating Agency Credit Rating Agency

IDBI Trusteeship 
Services Limited
Universal Insurance 
Building,Ground Floor, 
Sir P.M. Road,Fort, 
Mumbai - 400001
Tel No. (022)40807000,
Fax No. 91-22-66311776
Contact person: Mr. 
Sandesh Vaidya
E-mail: 
itsl@idbitrustee.com
Website: 
www.idbitrustee.com

KFin Technologies  
Limited
Tower B, Plot No 31 & 
32, Selenuim Building, 
Gachibowli, Financial 
District, Nanakramguda, 
Serilingampally , 
Hyderabad 500 032, 
Telangana, India
Contact Person:              
Mr. Umesh Pandey
Email: 
umesh.pandey@kfintech.c
om
Website: 
www.kfintech.com

ICRA Limited
3rd Floor, Electric 
Mansion Appasaheb 
Marathe Marg, 
Prabhadevi, Mumbai, 
Maharashtra 400025
Tel:+91-22-61143406
Contact Person: Prateek 
Mittal
Tel:+ 91 -124-3341580
Email id-
prateek.mittal@icraindia.c
om
Website: www.icra.in

CRISIL Ratings Limited
(A subsidiary of CRISIL 
Limited)
Crisil Limited
Lightbridge IT Park, Saki 
Vihar Road, Andheri East, 
Mumbai - 400 072, 
Maharashtra 
Tel: +919893470851
Contact Person: Lakshy 
Anand
Email-
Id: lakshy.anand1@crisil.co
m
Website: www.crisil.com
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the risks involved. The securities have not been recommended or approved by the any regulatory authority in 
India, including the Securities and Exchange Board of India (SEBI) nor does SEBI guarantee the accuracy or 

page number 4 of General Information Document dated 08 November 2024.
having made all reasonable inquiries, accepts responsibility for, and confirms that this Offer Document contains 
all information with regard to the issuer and the issue, that the information contained in the offer document 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.

The Company has no side letter with any debt securities holder.
Any covenants later added shall be disclosed on the stock exchange website where the debt is listed.

General Risk

Investment in non-convertible securities is risky, and investors should not invest any funds in such securities 
unless they can afford to take the risk attached to such investments. 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, 
investors must rely on their examination of the issue including the risks involved in it. Specific attention of 
investors is invited to statement of risk factors contained under Section III of the General Information Document. 
These risks are not, and are not intended to be, a complete list of all risks and considerations relevant to the non-

Risks in relation to trading of securities

No assurance can be given regarding an active or sustained trading in the securities of the Company/Issuer nor 
regarding to the price at which the securities will be traded after listing.

Credit Rating

NCDs: (for an amount of INR 1,530
crore) ,530 crore)

CPs: ,500 
crore, ICRA
aggregating to INR 1,500 crore 

Please refer Annexure- 1 of this document for the rating rationale (For Press Release refer the link: CRISIL 
Ratings Limited  and CRISIL Press Release (20 October 2025) and ICRA Limited  ICRA Press Link (10 October 
2025)

The Press Release issued by the Rating Agency is not older than 1 (One) year from the date of opening of the 
Issue
Note: The rating is not a recommendation to buy, sell or hold securities and investors should take their own 
decisions. The rating may be subject to revision or withdrawal at any time by the assigning rating agency based on 
new information and each rating should be evaluated independently of any other rating. Rating is valid as on date 
of issuance and listing.

Wilful Defaulters

Neither the Company, nor any of its director/promoter is/are been declared as a wilful defaulter. Please refer 
Section- VI (Disclosures pertaining to wilful defaulters) of the General Information Document for the disclosures 
pertaining to wilful default. 

Electronic Book Mechanism

The Company is in compliance with the necessary requirements of the Electronic Book Mechanism Guidelines 
and the details pertaining to the uploading the Key Information Document on the Electronic Book Provider 
platform.
The issue shall be open for bidding and subscribed to in accordance with the guidelines issued by SEBI and BSE
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pertaining to the procedure of Electronic Book Mechanism set out in terms specified by the SEBI Master Circular 
and the related operational guidelines issued by the concerned Electronic Book Provider, as may be amended, 

is/shall be uploaded on the BSE EBP platform. 
This Key Information Document is Dated 31 October 2025

Note: This Key Information Document is neither a Prospectus nor a Statement in lieu of Prospectus. It does not 
constitute an offer or an invitation to the public to subscribe to the securities to be issued by the Company. This 
Key Information Document is intended to form the basis of evaluation for potential investors to whom it is 
addressed and who are willing and eligible to subscribe to these Debentures. The contents of this Key Information 
Document are intended to be used by the investors to whom it is distributed. It is not intended for distribution to 
any other person and should not be reproduced by the recipient. The Company can, at its sole and absolute 
discretion, change the terms of the offer.

Listing

The NCDs are proposed to be listed on the debt market segment of BSE Limited (BSE).

The Issuer has obtained an In-principle approval from BSE Limited on 13 November 2024 attached as Annexure 5
(In-principle approval from BSE) to the Key Information Document. The Issuer has created the Recovery Expense 
Fund with BSE. 

Background

This Key Information Document is related to the issue of listed, secured, rated, taxable and redeemable non-
convertible debentures to be issued by GIC Housing Finance Ltd. (
placement basis and contains relevant information and disclosures required for the purpose of issuing of the 
Debentures and must be read along with the General Information Document dated 08 November 2024 issued by 
the Issuer and in case of any repugnancy, inconsistency or where there is a conflict between the terms and 
conditions as are stipulated in the Key Information Document on one hand, and the terms and conditions in the
General Information Document on the other, the provisions contained in the Key Information Document shall 
prevail over and override the provisions of the General Information Document for all intents and purposes to the 
extent of the inconsistency. 

The issue of the Debentures comprised in the Issue and described under this Key Information Document has been 
authorised by the Issuer through a resolution passed by the shareholders of the Issuer pursuant to Section 23, 42 
and 71 of the Companies Act, 2013 on 19 August 2025 authorising to raise funds, by way of issuance of non-
convertible debentures for an aggregate amount not exceeding Rs. 2,500 crore and by the Board of Directors of 
the Issuer on 16 May 2025 for the issuance of debentures up to Rs. 2,500 crore and Memorandum and Articles of 
Association of the Company. The present issue of Debentures in terms of this Key Information Document is 
within the limits as prescribed in such relevant resolution.

Compliance

This Key Information Document is prepared in conformity with Companies Act, 2013 and rules framed 
thereunder, SEBI (Issue and Listing of Non-convertible Securities) Regulations, 2021 amended from time to time 

-convertible securities, securitised 
debt instruments, security receipts, municipal debt securities and commercial paper dated August 10, 2021 bearing 
reference number SEBI/HO/DDHS/PODL/P/CIR/2023/119, as updated and amended from time to time ("SEBI 
Master Circular"), the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

non-convertible debentures (NCDs) by non-banking financial companies, each as amended and to the extent 
applicable. The Company is not required to deliver a copy of the issue document for filing to the Registrar of 
Companies as required under sub-section (4) of Section 26 of Companies Act, 2013 (18 of 2013).
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Issue Schedule and Other Details

Series SERIES 10
Particulars
Nature of Instrument Listed, Secured, Rated, Taxable, Redeemable Non-Convertible 

Debentures
Face Value Rs. 1,00,000 /-
Base Issue Rs. 100 Crores

Issue Size Rs. 100 Crores with green shoe option up to Rs. 100 Crores

Anchor Portion within the Base Issue Size 
subject to a maximum of 30% of the Base Issue 
Size

Rs. 30 Crores (Royal Sundaram General Insurance Co. Limited
Rs. 15 Crores & UTI Asset Management Company Limited Rs. 
15 Crores)

Remaining Portion of the Base Issue Size under 
the non anchor portion available for bidding 
in EBP

Rs. 70 Crores

Option to retain oversubscription (Amount) Green shoe up to Rs. 100 Crores
Date of opening of the issue 4 November 2025
Date of closing of the issue 4 November 2025
Date of earliest closing of the issue, if any Not Applicable
Credit Rating CRISIL AA+ Stable CRISIL Press Release (20 October 2025) and 

ICRA AA+/Stable  ICRA Press Link (10 October 2025)
Eligible Investor As specified under Term Sheet
Coupon/Dividend Rate 7.65% p.a. Fixed 
Coupon Payment Date First Coupon Payment on 6 November 2026, 

Second Coupon Payment on 8 November 2027 i.e. on next 
working due to holiday/Saturday on due date which is 6
November 2027 and 
Final Coupon Payment on 29 February 2028

Coupon Payment Frequency Annual
Redemption Date 29 February 2028
Redemption Amount At par
Details of Underwriting of the Issue Not Applicable
Arranger to the issue Darashaw & Company Private Limited
Name of the Stock Exchange on which the 
debentures are proposed to be listed

Debt Segment of BSE Limited

Debenture Trustee IDBI Trusteeship Services Limited

The Issue shall be open for subscription during the banking hours on each day during the period covered by 
the issue schedule. 
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SECTION I: DEFINITIONS / ABBREVIATIONS

Unless the context otherwise indicates or requires and if not otherwise defined in the General 
Information Document, the following terms shall have the meanings given below in this Key 
Information Document.
Term Description
Allotment /Allot 
/ Allotted

The issue and allotment of the Non-Convertible Debentures to the successful applicants in 
the Issue

Allottee A successful Applicant to whom the Non-Convertible Debentures are allotted pursuant to 
the Issue, either in full or in part

Applicant / 
Investor

A person who makes an offer to subscribe the Non-Convertible Debentures pursuant to the 
terms of the General Information Document read with the Key Information Document, 
PAS -4 and the Application Form

Articles Articles means the Articles of Association of the Company
Debenture 
Holders

Any person or entity holding the debentures and whose name appears in the list of 
Beneficial Owners provided by the Depositories.

Debenture 
Trustee

IDBI Trusteeship Services Limited

Debenture 
Trustee 
Agreement

Means the debenture trustee appointment agreement dated 31 October 2025 executed by 
and between the Debenture Trustee and the Company for the purposes of appointment of 
the Debenture Trustee to act as debenture trustee in connection with the issuance of the 
Debentures.

Debenture Trust 
Deed

Means the Debenture Trust Deed executed or to be executed by and between the 
Debenture Trustee and the Company 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 pursuant to the Issue.

Deemed date of 
allotment

Shall mean 6 November 2025, i.e., the cut-off date declared by the Company from which 
all benefits under the Debentures, including interest on the Debentures shall be available 
to the Debenture holder. The actual allotment of Debentures (i.e., approval from the Board 
of Directors) may take place on a date other than the Deemed Date of Allotment.

EBP Electronic Book Provider for submission of online bid, in this case being BSE BOND 
Platform

Eligible Investor In terms of the SEBI Operational Circular issued by SEBI, all QIBs and any non -QIB 
investors specifically authorized by the Issuer to participate in this Issue on the EBP 
platform, are eligible to bid / invest / apply for this Issue

General 
Information 
Document

Means General Information Document dated 08 November 2024, issued by the Issuer in 
accordance with the SEBI NCS Regulations.

Issue closing 
date

4 November 2025

Private 
Placement

An offer or invitation to subscribe to the Bonds on a private placement basis in accordance 
with, inter alia, Section 42 of the Companies Act read with Rule 14 of the Companies 
(Prospectus and Allotment of Securities) Rules, 2014 and the SEBI NCS Regulations

QIB Qualified Institutional Buyer as defined under Regulation 2 (ss) of SEBI (Issue of Capital 
and Disclosure Requirements) Regulations, 2018 as amended from time to time.

Rating Agency CRISIL Ratings Limited & ICRA Limited
RTGS Real Time Gross Settlements
SEBI Act Securities and Exchange Board of India Act, 1992, as amended from time to time
SEBI Listing 
Regulations

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended 
from time to time

SEBI NCS 
Regulations

Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities)
Regulations, 2021, as amended from to time

TDS Tax Deducted at Source
Term Sheet Term sheet of the issue at page no. 16 of this Key Information Document
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SECTION II: DISCLAIMERS AND RISK FACTORS

Disclaimer to the Issue has been set out in Section- I (Disclaimer) of the General Information 
Document and the Risk Factors set out in Section III ( ) of 
the General Information Document shall be deemed to be incorporated in this Key Information 
Document and shall apply mutatis mutandis.

Application Process:

Who Can Apply?

Please refer to the Term Sheet in the Key Information Document, for Eligible Investors. However, the 
prospective subscribers must make their own independent evaluation and judgment regarding their 
eligibility to invest in the Issue.

All investors are required to comply with the relevant regulations/ guidelines applicable to them for 
investing in the issue of Bonds as per the norms approved by Government of India, Reserve Bank of 
India or any other statutory body from time to time 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.

However, out of the above mentioned class of investors eligible to invest, this Key Information 
Document is intended solely for the use of the person to whom it has been sent by the Issuer for the 
purpose of evaluating a possible investment opportunity by the recipient(s) in respect of the securities 
offered herein, and it is not to be reproduced or distributed to any other persons (other than 
professional advisors of the prospective investor receiving this Key Information Document from the 
Issuer).

Documents to be provided by the Investors:

Following KYC documents (certified copy) must be lodged with the application form:

i. Certificate of registration/ Certificate of Incorporation and Memorandum & Articles of 
Association, Registered Trust Deed in case of Trust, SEBI Registration Certificate in 
case of Mutual Fund.

ii. Power of Attorney / Board Resolution with specimen signatures certified by company 
secretary.

iii. PAN card (otherwise exemption certificate by IT authorities)
iv. Demat Client Master Report / latest utility bills
v. Tax exemption certificate issued by the competent authority, if applicable

Bid Process:

EBP Platform: BSE BOND Platform:

Process of bidding through electronic book provider of BSE Limited (i.e., BSE BOND 
Platform), is incorporated and mentioned in the General Information Document dated 08 
November 2024 and the same shall deemed to be incorporated in this Key Information 
Document and shall be read mutatis mutandis with the said General Information Document. 

Basis of Allocation or Allotment:

Allotment and settlement amount for the bidders shall be based on the following:
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The Issue is of uniform yield allotment and accordingly the allotment and settlement value shall 
be based on the face value.
If two or more bids have the same coupon/ price/ spread and time, then allotment shall be done 

-

The Allotment of the Bonds in this Issue shall be only in dematerialized form. Allocation shall 
be made by the EBP in accordance with the applicable SEBI NCS Regulations, the SEBI 
Operational Circular and applicable law(s). 

Post completion of bidding process, the EBP will upload the details of the allocation on its 
website, in terms of the SEBI Operational Circular.

Withdrawal of offer by an issuer

An issuer may withdraw any issue subject to conditions as specified by SEBI from time to time.

Payment Mechanism:

HDFC Bank Ltd.
Beneficiary Name: Indian Clearing Corporation Limited
Account Number: As may be provided by the BSE after allotment on EBP
IFSC Code: _______
Mode: Demand draft, ECS, NEFT, RTGS, cheques or such other permissible banking modes of 
payment
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SECTION III: REGULATORY DISCLOSURES

This Key Information Document is prepared in accordance with the provisions of SEBI NCS 
Regulations and in this section, the Issuer has set out the details required as per Schedule I of 
the SEBI NCS Regulations.

1. Name, logo, addresses, website URL, email address, telephone number and contact person
of:

Legal Counsel, if any None for the issue
Guarantors, if any None for the issue
Arrangers, if any Darashaw & Company Private Limited,

2. Expenses of the Issue:

Particulars of Expenses Amount (Rs.) Percentage of total 
expenses (%)

Percentage of total 
issue size (%)

Lead manager(s) fees* - - -
Underwriting commission* - - -
Brokerage, selling 
commission and upload fees

- - -

Fees payable to the registrars 
to the issue

50,740 1.46 0.00

Fees payable to the Legal
Advisors

- - -

Advertising and marketing
Expenses*

- - -

Fees payable to the 
regulators including stock 
exchange

3,53,400 10.16 0.02

Expenses incurred on 
printing and distribution of 
issue stationary

- - -

Stamp Duty 21,00,500 60.39 0.11
Any other fees, commission 
or payments under 
whatsoever nomenclature

9,73,795 28.00 0.05

Total 34,78,435 100.00 0.17

Note: The above figures are indicative in nature. The expenses are inclusive of GST.

*Not Applicable, since the issue is made on private placement basis under Section 42 of the Companies
Act, 2013
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3. Consent of directors, auditors, bankers to issue, trustees, solicitors or advocates to the issue, 
legal advisors to the issue, lead managers to the issue, Registrar to the Issue, and lenders (if 
required, as per the terms of the agreement) and experts:

Directors The Board Resolution passed by the Board of Director at its Meeting held on
31 October 2025, has authorized the issuance of Non-Convertible Debentures. 
The same has been enclosed as Annexure 7 of the Key Information Document

Auditors Not applicable
Bankers Not applicable
Debenture Trustee A copy of the Debenture Trustee consent letter has been enclosed as Annexure 

3 to this Key Information Document
Solicitors / Advocates Not applicable
Legal Advisors Not applicable
Lead managers to the 
issue

Not applicable

Registrar A copy of the consent letter of the registrar and transfer agent has been 
enclosed as Annexure 2 of this Key Information Document

Lenders and Experts Not applicable

4. Disclosure of cash flow with date of interest/dividend/ redemption payment as per day count 
convention:

1 The day count convention for dates on which the payments in 
relation to the non-convertible securities which need to be made, 
should be disclosed Refer Section-V (Term Sheet 

and Illustration of Cash 
Flows)

2 Procedure and time schedule for allotment and issue of securities 
should be disclosed

3 Cash flows emanating from the non-convertible securities shall be 
mentioned in the offer document, by way of an illustration

5. Issue Details

The Company proposed to issue listed, secured, rated, taxable, redeemable non-convertible 
debentures Series 10 of face value of Rs. 1,00,000 /- each for cash at par for an amount of up to
Rs. 100 Crores with green shoe option to retain over-subscription up to Rs. 100 Crores
aggregating issue size up to to Rs. 200 Crores eligible investors on a private placement basis.

6. Disclosures in terms of SEBI Debenture Trustee Master Circular

The Debentures shall be considered as secured only if the charge is registered with registrar of 
companies or CERSAI etc., as applicable, or is independently verifiable by debenture trustee.

Terms and conditions of the Debenture Trustee Appointment Agreement 

Fees charged by Debenture Trustee 
The Company shall pay to the Debenture Trustees so long as they hold the office of the Debenture 
Trustee, remuneration for their services as Debenture Trustee in addition to all legal, traveling and 
other costs, charges and expenses which the Debenture Trustee or their officers, employees or agents 
may incur in relation to execution of the Debenture Trust Deed and all other documents executed/to 
be executed to give effect to the creation of security for securing the Debentures and such any other 
expenses like advertisement, notices, letters to Debenture Holders, and additional professional 
fees/expenses that would be incurred in case of default. The remuneration of the Debenture Trustee 
shall be as per letter dated 28 October 2025, issued by the Debenture Trustee. Arrears of instalments 



GIC HOUSING FINANCE LTD.
This Key Information Document is neither a Prospectus nor a Statement in Lieu of Prospectus.

13

of annual service charges, if any, shall carry interest at the rate as applicable under the Micro, Small 
and Medium Enterprises Development Act, 2006, as amended from time to time.

Terms of carrying out due diligence 
The Debenture Trustee in terms of Regulation 15(6) of the SEBI (Debenture Trustee)
Regulations, either through itself or its agents /advisors/consultants, shall carry out requisite
diligence to verify the status of Encumbrance (if any) and valuation of the assets and
whether all permissions or consents (if any) as may be required to create the security as
stipulated in the Disclosure Documents and Applicable Law, has been obtained. For the
purpose of carrying out the due diligence as required in terms of Applicable Law, the
Debenture Trustee, either through itself or its agents/advisors/ consultants, shall have the

by its officers and/or external auditors/valuers/consultants/lawyers/technical
experts/management consultants appointed  by  the  Debenture  Trustee.  Prior to
appointment of any agents//advisors/consultants, the Debenture Trustee shall obtain
necessary confirmation from the said agents/ advisors/ consultants that they do not have any
conflict-of-interest in conducting the diligence under the transaction.;

The Issuer shall provide all assistance to the Debenture Trustee to enable verification from
the Registrar of Companies, Sub-registrar of Assurances (if applicable), CERSAI,
depositories, information utility or any other authority, as may be required, where the assets
and/or prior encumbrances in relation to the assets of the Issuer or any third-party security
provider for securing the Debentures, are registered / disclosed.;

Further, in the event that existing charge holders / the concerned Trustee on behalf of the
existing charge holders or existing holders itself, have provided conditional consent /
permissions to the Issuer to create further charge on the assets, the Debenture Trustee shall
also have the power to verify such conditions by reviewing the relevant transaction
documents or any other documents executed between existing charge holders and the Issuer.
The Debenture Trustee shall also have the power to intimate the existing charge holders
about proposal of creation of further encumbrance and seek their comments/ objections, if
any.

Without prejudice to the aforesaid, the Issuer shall ensure that it provides and procures all
information, representations, confirmations, and disclosures as may be required in the sole
discretion of the Debenture Trustee to carry out the requisite diligence in connection with
the issuance and allotment of the Debentures, in accordance with Applicable Law

The Debenture Trustee shall have the power to either independently appoint or direct the
Issuer to (after consultation with the Debenture Trustee) appoint intermediaries, valuers,
chartered accountant firms, practicing company secretaries, consultants, lawyers and other
entities in order to assist in the due diligence by the Debenture Trustee.

All costs, charges, fees and expenses that are associated with and incurred in relation to the
diligence as well as preparation of the reports/certificates/documentation, including all out-
of-pocket expenses towards legal or inspection costs, travelling and other costs, shall be
compensated/remunerated by the Issuer to the Debenture Trustee.

The Company has undertaken to promptly furnish all and any information as may be
required by the Debenture Trustee, including such information as required to be furnished in
terms of the applicable laws and the Debenture Trust Deed on a regular basis;

The Debenture Trustee, ipso facto does not have the obligations of a borrower or a principal
debtor or a guarantor as to the monies paid/invested by investors for the NCDs.
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Other confirmations
The Debenture Trustee confirms that they have undertaken the necessary due diligence in 
accordance with Applicable Law including the SEBI (Debenture Trustees) Regulations, 1993, read 
with the SEBI Debenture Trustee Master Circular. The due diligence certificate in this regard is 
enclosed as Annexure 4

Delay in execution of Debenture Trust Deed - The Issuer and the Debenture Trustee shall execute 
the Trust Deed within such timelines as may be specified by the SEBI. Where an Issuer fails to 
execute the Trust Deed within the period specified, without prejudice to any liability arising on 
account of violation of the provisions of the Companies Act, 2013 and SEBI (Issue and Listing of 
Non-Convertible Securities), 2021, the Issuer shall also pay interest of at least 2% (two percent) per 
annum or such other rate, as specified by the Board to the holder of debt securities, over and above 
the agreed Coupon Rate, till the execution of the Trust Deed. 

Debt securities shall be considered as secured only if the charged asset is registered with Sub-
registrar or Registrar of Companies or CERSAI or Depository etc., if applicable, or is independently 
verifiable by the Debenture Trustee. 

Due diligence certificate as per the format specified in Annexure II-A and Annexure II-B of the 
Chapter II of SEBI Debenture Trustees Master Circular and update the same into the Security and 
Covenant Monitoring System operated by a recognized Depository, which the Debenture Trustee 
shall validate/ confirm on such system: Enclosed as Annexure 4

Information on consents/ permissions (as mentioned in the Definitions and Abbreviations) required 
for creation of further charge on assets is adequately disclosed in this document KID

All disclosures made in this documents KID with respect to creation of security are in conformity 
with the clauses of debenture trustee agreement.

Undertaking on creation of Security pursuant to Regulation 48(2) of the SEBI (Issue and Listing of 
Non Convertible Securities) Regulations, 2021: 

The Company hereby undertakes that Debentures are proposed to be secured by way of 
hypothecation on the security, to the extent of security cover to meet hundred percent or higher 
cover are free from any encumbrances and in cases where the assets are already charged/ 
encumbered to secure a debt, the permission or consent to create a Pari passu charge/ further charge 
on the assets of the issuer has been obtained from the existing creditor to whom the assets are 
charged, prior to creation of the charge.

All covenants proposed to be included in Debenture Trust Deed (including any side letter, 
accelerated payment clause etc.) shall be disclosed here in KID (Refer Annexure 8)
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SECTION IV: DISCLOSURES AS PER REGULATION 50A (6) OF SEBI (ISSUE AND 
LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021 (AS AMENDED)

1. Details of the offer of non-convertible securities in respect of which the key information 
document is being issued; 
Please refer to Section-V (Term Sheet and Illustration of Cash Flows) for the details of the offer of 
the Debentures under this Key Information Document.

2. Financial information, if such information provided in the general information document is 
more than six months old;
Refer Annexure 12, Annexure 13, and Annexure 14

3. Material changes, if any, in the information provided in the general information document;
Refer Annexure 11

4. Any material developments not disclosed in the general information document, since the issue 
of the general information document relevant to the offer of non-convertible securities in 
respect of which the key information document is being issued;
There have been no material developments not disclosed in the General Information Document since 
the issue of the General Information Document relevant to the offer of the Debentures in respect of 
which this key information document is being issued.

5. Disclosures applicable in case of private placement of non-convertible securities as specified in 
schedule I, in case the second or subsequent offer is made during the validity of the shelf 
prospectus for which no general information document has been filed. 
Not applicable. This Key Information Document is in relation to the first issue/offer of Debentures in 
respect of which the General Information Document is being issued.
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SECTION V: TERM SHEET AND ILLUSTRATION OF DEBENTURE CASH FLOWS

Security Name GIC HOUSING FINANCE NCD 2025 - 26 SERIES 10
Issuer GIC HOUSING FINANCE LTD.
Type of Instrument Listed, Secured, Rated, Taxable, Redeemable Non-Convertible Debentures 
Nature of Instrument Secured
Seniority Senior
Eligible Investors The eligible participants/investors shall be as per the EBP Platform of the Stock 

Exchange as mentioned hereunder:
· Companies and Bodies Corporate including Public Sector Undertakings
· Commercial Bank,
· Regional Rural Banks,
· Financial Institutions,
· Insurance Companies,
· Non-banking finance companies (NBFCs) and Residuary NBFCs
· Mutual funds
· Foreign institutional investors
· Foreign portfolio investors as permitted under the SEBI Foreign Portfolio 

Investors) Regulations, 2014
· Venture Capital Funds
· National Investment Funds
· Provident Funds, Gratuity, Superannuation and Pension Funds, subject to 

their investment guidelines
a) QIBs as defined under Regulation 2 (s) of SEBI (Issue of Capital and Disclosure 

Requirements) Regulations, 2018 (hereinafter referred to SEBI ICDR 
Regulations, 2018).

b) Any non-QIB, who/ which has been authorized by the issuer, to participate in a 
particular issue on the EBP Platform 

c) All participants are required to comply with their relevant regulations/guidelines 
applicable to them for investing in this issue

Listing (name of stock 
Exchange(s) where it 
will be listed and 
timeline for listing)

BSE

The Company proposes to list the NCDs within 3 working days from the date of 
closure of the Issue in accordance with SEBI Circular no. 
SEBI/HO/DDHS/PoD1/P/CIR/2024/54 dated 22 May 2024 for issue and listing of 
Non-convertible Securities, Securitised Debt Instruments, Security Receipts, 
Municipal Debt Securities and Commercial Paper. In case of delay in listing of the 
Debentures beyond 3 trading days from the Issue Closing Date.

The Company will pay penal interest @1 % p.a. over the Coupon Rate for the period 
of delay to the investor (i.e. from the Date of Allotment to the date of listing).

Rating of the 
Instrument

+
ICRA + ICRA Ratings Limited

Base Issue Rs. 100 Crores
Issue Size Rs. 100 Crores with green shoe option up to Rs. 100 Crores
Anchor Portion within 
the Base Issue Size 
subject to a maximum 
of 30% of the Base Issue 
Size

Rs. 30 Crore (Royal Sundaram General Insurance Co. Limited Rs. 15 Crores & UTI 
Asset Management Company Limited Rs. 15 Crores)

Remaining Portion of 
the Base Issue Size 
under the non anchor 
portion available for 
bidding in EBP

Rs. 70 Crores

Minimum subscription Such number of NCDs qualifying for minimum subscription of Rs. 1 Crore and 
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thereafter multiple of 1 debenture unit (i.e. in multiples of Rs. 1 lakh)
Option to retain 
oversubscription 
(Amount)

Green shoe option up to Rs. 100 Crores

Objects of the Issue / 
Purpose for which there 
is requirement of funds

100% proceeds of the present issue of Debentures including over subscription 
retained if any, would be utilized to disburse the funds to meet the housing finance 
requirements of the borrowers, repayment/ refinancing of existing debt liabilities and 
for the normal course of business of the Company. In the interim until the time 
company utilizes the amount, it may be invested in debt mutual funds/ T-Bills/ etc.

The main object clause of the Memorandum of Association of the Company enables 
it to undertake the activities for which the funds are being raised through the present 
issue and the activities which the Company has been carrying out until date. 

In case the issuer is a 
NBFC and the objects 
of the issue entail loan 
to any entity who is a 

disclosures shall be 
made in the following 
format

Not Applicable

Pursuant to RBI Master Direction Non-Banking Financial Company Housing 
Finance Company (Reserve Bank) Directions, 2021 dated February 17, 2021, 
Housing Finance Companies are not permitted to facilitate resource requests of or 
utilization by group entities/ parent company/ associates. 

Details of the utilization 
of the Proceeds

100% proceeds of the present issue of Debentures including over subscription 
retained if any, would be utilized to disburse the funds to meet the housing finance 
requirements of the borrowers, repayment/ refinancing of existing debt liabilities and 
for the normal course of business of the Company. In the interim until the time 
company utilizes the amount, it may be invested in debt mutual funds/ T-Bills/ etc. 
And should not be utilized for investment in any capital market, real estate, 
speculative purposes and other activities not permitted by RBI for bank finance

Coupon Rate 7.65% p.a. Fixed
Step Up/Step Down 
Coupon Rate downgrade in the credit rating of Debentures below AA+ either by ICRA or CRISIL.

However, if after such downgrade/s, the rating of the Debenture is upgraded, the 
Coupon Rate shall be reduced by 25 Bps for every notch upgrade

This reduction in coupon rate is effective only when upgrade is applicable for both 
the rating agencies ICRA & CRISIL & lowest of the two ratings will be taken into 
consideration for deriving amount of Spread reduction Illustration for clarity: 

Coupon rate will be increased by 50 Bps owing to rating downgrade to AA- by either 
CRISIL or ICRA. Subsequently if CRISIL Upgrades to AA & ICRA rating is at AA-
only, then there will be no reduction in the Spread.

Similarly, if CRISIL upgrades to AA+ and ICRA upgrades to AA, then coupon rate 
will be reduced by 25 bps only.

Subsequently when both the ratings are at or above AA+ Coupon rate will be reduced 
further by 25 bps and restored to initial spread.

Similarly, the coupon rate will be reduced by 25 bps if the rating is improved to AAA 
by both CRISIL & ICRA

The differential coupon rate will be applicable from the date of rating 
downgrade/upgrade till redemption of debentures or any such subsequent rating 
downgrade/upgrade.
In case of right to recall event during the tenure of the debentures, each debenture 
holder shall reserve the right to recall by way of early redemption, the entire Secured 
Obligations with respect to debenture by serving Right to Recall notice in the manner 
provided in the Debenture Trust Deed. Right to Recall notice can be served anytime 
after occurrence of Right to Recall Event till the final settlement date or right to recall 
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event being cured. It is clarified that there is no cure period applicable to this event 
and the preceding sentence only clarifies that there is no lapse period applicable for 
exercising right to serve the Right to Recall Notice. 

sending the Right to Recall Notice.
Right to Recall Event means an event where the credit rating of the Debentures is downgraded to A+ or 

below by either of the credit rating agencies or the credit rating of the Debentures has 
been suspended or withdrawn. In the said event, the recall option can be exercised by 
the Debenture Holders.

Coupon Payment 
Frequency

Annual

Coupon Payment Dates Please refer Issue Schedule (page no. 6 of this document)
Coupon Type Fixed Rate
Coupon Reset Process Not Applicable
Day Count Basis 
(Actual/Actual)

Actual / Actual

date to end date) includes February 29, interest shall be computed on 366 days-a-year 
basis

Interest on Application 
Money

Interest at the Coupon Rate (subject to deduction of income tax under the provisions 
of the Income Tax Act, 1961, or any other statutory modification or re-enactment 
thereof, as applicable) will be paid to the applicants on the application money for the 
Debenture for the period starting from and including the date of realization of 

Since the Pay-In Date and the Deemed Date of Allotment fall on the same date, 
interest on application money may not be applicable. Further, no interest on 
application money will be payable in case the Issue is withdrawn by the Issuer in 
accordance with the Operational Guidelines.

The Issuer shall not be liable to pay any interest in case of invalid applications or 
applications liable to be rejected including applications made by person who is not an 
Eligible Investor. 

Default Interest Rate The Company agrees to pay additional interest from the date of the occurrence of 
each of the following defaults: 

Delay in Listing:
In the event there is any delay in listing of the Debentures beyond 3 (three) trading 
days from the Issue Closing Date, the Issuer will pay to Debenture Holders, penal 
interest of 1% (one percent) per annum over the Coupon Rate, from the date of 
Deemed Date of Allotment to the date of listing. 

Delay in Execution of Trust Deed:
In case the Issuer has failed to execute this Deed within the time period specified by 
SEBI; the Company shall pay additional interest of 2% p.a. (two per cent) per annum 
(or such other rate as specified by SEBI) over and above the Coupon Rate on the 
Nominal Value of the Debentures, from the date of such non-compliance till the date 
of execution this Deed.

Default in Payment and Event of Default:
In case of default in Payment of Coupon and/or the Redemption Amounts if any on 
the respective Due Dates or failure in performance by the Company of any other 
terms of the Debentures as set out in the Transaction Documents, or occurrence of an 
Event of Default, additional interest of 2% p.a. (Two Per cent per annum) over and 
above the Coupon Rate will be payable by the Company for the period during which 
the default continues, until the same is rectified.
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Tenor 845 Days
Redemption Date 29 February 2028
Redemption Amount At Par: Rs. 1,00,000 (Rupees One Lakh) per Debenture
Redemption Premium 
/Discount

Not Applicable

Issue Price At Par: Rs. 1,00,000 (Rupees One Lakh) per Debenture
Discount at which 
security is issued and 
the effective yield as a 
result of such discount.

Not Applicable as the security is not being issued at discount

Premium/Discount at 
which security is 
redeemed and the 
effective yield as a result 
of such 
premium/discount.

NIL

Put Date Not Applicable
Put Price Not Applicable
Call Date Not Applicable
Call Price Not Applicable
Put Notification Time Not Applicable
Call Notification Time Not Applicable
Roll Over Not Applicable
Face Value Rs. 1,00,000 /- (Rupees One Lakh) per Debenture
Minimum Application 
and in multiples of 
thereafter

100 NCDs (Rs. 1 Crore) and Multiples of 1 NCD (Rs. 1 Lakhs) thereafter

Issue Timing Issue opens at 11:00 am and Issue closed at 12:00 pm 
(Subject to changes as per EBP)

Issue Opening Date 4 November2025
Issue Closing Date 4 November 2025
Date of earliest closing 
of the issue, if any.

Not Applicable

Pay-in Date 6 November 2025
Deemed Date of 
Allotment 

6 November 2025

Type of Bidding Open Bidding 
Manner of Allotment Uniform Yield 
Mode of Subscription Successful Bidders shall be required to transfer funds from bank account(s) registered 

with EBP to the bank account of the Clearing Corporation/ ICL to the extent of funds 
pay-in obligation on or before 10.30 hours on T+1 day as defined by Issuer at the 
time of issue setup, T being the closing date.

Issuance Mode of the 
Instrument

Demat Only

Trading Mode of the 
Instrument

Demat Only

Settlement mode of the 
Instrument 

Payment of interest and repayment of principal shall be made by way credit through 
direct credit/ RTGS/ Fund Transfer/ NECS/ NEFT or any other electronic mode 
offered by the Banks

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

Disclosure of Interest/ 
redemption dates 

Refer Illustration of Cash Flows as mentioned below

Record Date 15 days prior to the due date of each Coupon Payment Date and each Redemption 
Date.
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Effect of Holidays If any Coupon Payment Date, except the last coupon payment date, falls on a day that 
is not Business Day, the payment shall be made by the Issuer on the immediately 
succeeding Business Day. However, the dates of the future coupon payments would 
be as per the schedule originally stipulated at the time of issuing security.
If the Redemption Date (also being the last Coupon Payment Date) of the NCDs falls 
on a day that is not a Business Day, the redemption proceeds shall be paid by the 
Issuer on the immediately preceding Business Day along with interest accrued on the 
NCDs until but excluding the date of such payment.

If the Record Date falls on a day which is not a Business Day, the immediately 
preceding Business Day will be considered as the Record Date.

Business day Business day shall mean any day (excluding Sundays and any day which is a public 
holiday under Section 25 of the Business Day Negotiable Instruments Act, 1881 in 

shall be construed accordingly.
All covenants of the 
issue (including side 
letters, accelerated 
payment clause, etc.) 

Refer Annexure 9 of this document

Description regarding 
Security (where 
applicable) including 
type of security 
(movable/immovable/ta
ngible 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 issue document

a) The Debentures shall be secured by way of a first ranking exclusive and 
continuing charge to be created pursuant to the Deed of Hypothecation over the 
book debts/loan receivables of the Company as described therein (the 
"Hypothecated Assets") (herein referred to as the "Security").

b) The charge over the Hypothecated Assets shall be at least equal to 100% of the 
Outstanding Amount (the "Security Cover") and shall be maintained at all 
times until all the Secured Obligations are satisfied by the Company on Final 
Settlement Date as more particularly described in the Deed of Hypothecation. 
The value of the Hypothecated Assets for this purpose (for both initial and 
subsequent valuations) shall be the amount reflected as the value thereof in the 
books of accounts of the Company.

c) The Company shall create the charge by way of hypothecation over the 
Hypothecated Assets on or prior to the Deemed Date of Allotment and perfect 
such hypothecation, by filing Form CHG-9 with the ROC and ensuring and 
procuring that the Debenture Trustee files the prescribed Form I with CERSAI 
reporting the charge created to the CERSAI, in respect thereof, each within 30 
(thirty) calendar days from the date of execution of the Deed of Hypothecation.

d) Security Cover shall be maintained at all times during the currency of the 
Debentures issue

e) The Company shall, on each Top-up Date (as defined in the Deed of 
Hypothecation) , add fresh loan assets to the Hypothecated Assets (under the 
Deed of Hypothecation) so as to ensure that the value of the Hypothecated 
Assets is at all times equal to the Security Cover

Transaction Documents The Issuer has executed/ shall execute the documents including but not limited to the 
following in connection with the Issue:
1. Consent Letter of Trustee Letter appointing IDBI Trusteeship Services Limited as 

Trustees to the Debenture holders;
2. Debenture Trusteeship Agreement;
3. Debenture Trust Deed and/or Deed of Hypothecation and/or other security 

document(s);
4. Rating Letter & Rationale 
5. Application made to BSE seeking its in-principal approval for listing of NCDs;
6. Any other document as agreed between the issuer and the trustee
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Conditions Precedent to 
Disbursement 

The subscription from investors shall be accepted for allocation and allotment by the 
Issuer subject to the following:
1. Rating letters from CRISIL Ratings Limited and ICRA Limited not being more

than one month old from the issue opening date;
2. Written consent letter from the Trustees conveying their consent to act as Trustees

for the Debenture Holders;
3. Making an application to BSE for seeking its in-principal approval for listing of

Debentures and getting in principle approval.
Condition Subsequent 
to Disbursement 

1. Execution of the Deed of Hypothecation before listing of NCDs.
2. Filing of the relevant documents inter alia, return of allotment etc. with the

Registrar of Companies within the timelines specified under the rules under the
Companies Act, 2013.

3. Completion of the listing of Debentures on BSE within 3 (three) working Days
from the closure of the issue.

4. Filing of the relevant form with the Registrar of Companies for the registration of
charge over the Hypothecated Property within 30 (Thirty) calendar days from the
date of execution of the Deed of Hypothecation.

5. Execution of any other documents as customary for transaction of a similar nature
and size.

6. Duly executed Debenture Trust Deed to be uploaded on the stock exchange on
execution.

Event of Default 
(including manner of 
voting /conditions of 
joining Inter Creditor 
Agreement) 

Default in payment of interest and principal amount
Default in performance of covenant and conditions
Failure to maintain security cover;

executed between the Company and Debenture Trustee, and

In addition to the other rights upon an Event of Default, Investor shall have the right 
to accelerate the Debentures and make the outstanding amounts due and payable 
immediately by the Issuer.

Creation of recovery 
expense fund 

The Issuer shall create the recovery expenses fund, under Applicable Law in terms of 
the Regulation 15 (1) (h) of the SEBI (DT) Regulation, 2020, chapter II Clause 11 of 
SEBI (Issue and Listing of Non - Convertible Securities) Regulation, 2021 and SEBI 
Circular dated 22.10.2020 or in the manner as may be specified by the SEBI from 
time to time. Further, Issuer hereby agree and undertake to comply with provisions of 
recovery expense fund as per Applicable Laws

Conditions for breach of 
covenants (as specified 
in Debenture Trust 
Deed) 

Detailed conditions for breach of covenant are stated in Debenture Trust Deed which 
will be executed within timeframe prescribed under the Companies Act & SEBI. 

Provisions related to 
Cross Default Clause 

Not Applicable

Role and 
Responsibilities of 
Debenture Trustee 

The Trustees shall protect the interest of the Debenture holders. In the event of 
default by the Company in regard to timely payment of interest and repayment of 
principal, trustee in consultation with the Debenture holders shall take necessary 
action at the cost of the Company. 

To oversee and monitor the overall transaction for and on behalf of the Debenture 
Holders Further, the Debenture Trustee has undertaken the necessary due diligence in 
accordance with Applicable Law, including the SEBI (Issue and Listing of Non 
Convertible Securities) Regulations, 2021 and SEBI (Debenture Trustees) 
Regulations, 1993, read with the Master circulars for Debenture Trustee dated 13
August 2025, issued by SEBI.

Risk factors pertaining 
to the issue 

For detailed risk factors, please refer Section III in the General Information 
Document 

Governing Law and The NCDs are governed by and shall be construed in accordance with the existing 
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Jurisdiction laws of India. Any dispute arising thereof shall be subject to the jurisdiction of district 
courts of Mumbai.

Reissuance and 
Consolidation

The Issuer shall have right to re-issue or consolidate the bonds under present series in 
accordance with applicable law.

Note:

(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 shall be
disclosed by the Company. Please refer to the 'Coupon Rate ', 'Step Up/ Step Down Coupon Rate ',
and 'Coupon Reset Process (including rates, spread, effective date, interest rate cap and floor, etc.) '
specified in the Term Sheet above.

(b) The list of documents which has been executed or will be executed in connection with the issue and
subscription of debt securities shall be annexed Please refer to the transaction documents specified
in the Term Sheet above.

(c) While the debt securities are secured to the tune of 100% of the principal and interest amount or as per
the terms of General Information Document / Key Information Document, in favour of Debenture
Trustee, it is the duty of the Debenture Trustee to monitor that the security is maintained.

(d) The procedure used to decide the dates on which the payment can be made and adjusting payment dates
in response to days when the payment cannot be made due to any reason like sudden bank holiday etc.
should be laid down -- Please refer to the Business Day convention specified in the Term Sheet above.

(e) The issuer shall provide granular disclosures in their issue document, with regards to the "Object of the
Issue" including the percentage of the issue proceeds earmarked for each of the
Please refer to the objects of the issue specified in the Term Sheet above.

(f) The penal interest rates mentioned above as payable by the Issuer are independent of each other.
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Illustration of Cash Flows

Company GIC HOUSING FINANCE LTD.
Face Value (Per Security) Rupees 1,00,000 /-

Issue Date / Date of Allotment
Issue Opening Date: 4 November2025
Deemed Date of Allotment: 6 November 2025

Redemption Date 29 February 2028
Coupon Rate 7.65% (Annual)
Frequency of the Coupon 
Payment with specified dates

First Coupon Payment on 6 November 2026, 
Second Coupon Payment on 8 November 2027 i.e. on next working due to 
holiday/Saturday on due date which is 6 November 2027 and 

Final Coupon Payment on 29 February 2028
Day Count Convention Actual / Actual

Cash Flow Payment Due Date Payment Date
No. of days in 
coupon period

Amount Per 
Debenture (in Rs.)

1st Coupon 6 November 2026 6 November 2026 365 7,650
2nd Coupon 6 November 2027 8 November 2027 365 7,650
3rd Coupon 29 February 2028 29 February 2028 115 2,404
Principal 29 February 2028 29 February 2028 1,00,000

Total 845 1,17,704
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SECTION VI: DECLARATION

The declaration by the Directors that:

It is hereby declared that this Key Information Document contains full disclosure in accordance with 
the SEBI NCS Regulations, read with the SEBI Operational Circular and all other relevant circulars 
issued by SEBI, as amended from time to time.

The issuer also confirms that this Key Information Document does not omit disclosure of any 
material fact which may make the statements made therein, in the light of circumstances under 
which they are made, misleading. The Key Information Document also does not contain any false or 
misleading statements.

The issuer accepts no responsibility for the statements made otherwise than in this Key Information 
Document or in any other material issued by or at the instance of the Issuer and that anyone placing 
reliance on any other source of information would be doing so at his own risk.

a. the issuer is in compliance with the provisions of Securities Contracts (Regulation) Act,
1956 (42 of 1956) and the Securities and Exchange Board of India Act, 1992 (15 of 1992),
Companies Act, 2013 (18 of 2013) and the rules and regulations made thereunder;

b. the compliance with the Acts and the rules and regulations does not imply that payment of
dividend or interest or repayment of non-convertible securities, is guaranteed by the Central
Government

c. the monies received under the offer shall be used only for the purposes and objects
indicated in the Key Information Document

d. whatever is stated in this Key Information Document and in the attachments thereto is true,
correct and complete and no information material to the subject matter of this Key
Information Document 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.

e. The Company hereby declares and confirms that it has given an undertaking in the offer
document that the assets on which the charge is created is free from encumbrances and if
assets are already charged to secure the debt, the permissions or consent to create pari passu
charge on the assets of the Issuer will be obtained from existing creditors.

f. All covenants proposed to be included in Debenture Trust Deed (including any side letter,
accelerated payment clause, fees charged by the debenture trustee, etc.) are disclosed in KID

g. The contents of the document have been perused by the Board of Directors, in its meeting
held on 31 October 2025, and the final and ultimate responsibility of the contents mentioned
herein shall also lie with the Board of Directors.

h. The following shall be the authorised persons in case the issuer is a body corporate: i.
executive Chairperson and compliance officer; or ii. Managing Director or Chief Executive
Officer and compliance officer; or iii. Chief Financial Officer and compliance officer; or iv.
whole-time director and compliance officer; or v. any two key managerial personnel

i. They are duly authorised to attest as per this clause by the board of directors or the
governing body, as the case may be, by a resolution, a copy of which is also disclosed in the
offer document.
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The undersigned has been authorized by the Board of Directors of the Company vide resolution 
dated 31 October 2025 to sign this Key Information Document and attest on behalf of Board of 
Directors of the Company. 

For and on behalf of the Board of Directors 

Place: Mumbai 
Date: 31 October 2025 

25 



GIC HOUSING FINANCE LTD. 
This Key Information Document is neither a Prospectus nor a Statement in Lieu of Prospectus. 

SECTION VII: ANNEXURES 

Sr. No. Particulars 
1 Credit Rating Letter along with rationale 
2 Consent Letter from RTA 
3 Consent Letter from Debenture Trustee 
4 Due Diligence Certificate from Debenture Trustee (in process) 
5 In - Principle Approval 
6 Shareholder Resolution 
7 Board Resolution 
8 Covenants of DTD and DOH 
9 Peer Review Certificate Statutorv Auditor 
10 NHBNOC 
11 Material Changes in the information provided in the GID 
12 Kev Financial Information (Latest) 
13 Financial Results for March'2025 & June'2025 (Latest) 
14 ALM I & II Returns (as on 30th September' 2025 Provisional) 
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Annexure-1 

Rating Rationale 
October 20, 2025 I Mumbai 

GIC Housing Finance Limited 
'Crisil AA+/Stable' assigned to Non Convertible Debentures 

Rating Action 

Total Bank Loan Facilities Rated Rs.9100 Crore 

Long Term Rating Crisil AA+/Stable (Reaffirmed) 

C ■ ·t _ r1s1. 
Ratings 

================ ==============ii 
g 

Rs.500 Crore Non Convertible Debentures Crisil AA+/Stable (Assigned) 

Rs.1500 Crore Commercial Paper Crisil A1+ (Reaffirmed) 

on Convertible Debentures Aggregating Rs.1030 Cro ble (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. 500 crore non convertible debentures of GIG Housing Finance 
Limited (GIG HF) and reaffirmed its 'Crisil AA+/Stable/Crisil A 1 +' ratings on the existing debt instruments and bank facilities. 

The ratings continue to reflect the strong support expected from the promoter-shareholder General Insurance Corporation of 
India Re (GIG Re), and the company's adequate capitalisation. These strengths are partially offset by modest asset quality and 
a moderate scale of operations. 

The company's net advances stood at Rs 10,212 crore as on March 31, 2025, higher than Rs 9,985 crore. The company's 
asset quality, as reflected by gross non-performing assets (NPAs), stood at 4.7% as on June 30, 2025 as against 3.0% as on 
March 31, 2025, (and 3.89% as on March 31, 2024). This increase was due to reclassification of Rs 169 crore worth of 
repossessed properties from Assets Held for Sale to Loans at amortized cost, compensating for which the gross NPA in June 
appears similar to that in March 2025. In terms of profitability, the company reported a return on assets (RoA) of 0.3% for the 
first quarter of fiscal 2026, as compared to an RoA of 1.4% in fiscal 2024. This reduction was due to increase in provisions 
caused by changes in EGL methodology and a one-time increase in provisions due to the aforesaid reclassification of assets. 

AnalY.tical Ai;n~roach 
Crisil Ratings assesses the standalone credit risk profile of GIG HF and continues to factor in the strong support from the 
parent, considering the strategic importance of the entity, largest shareholding, shared management, and high moral obligation 
of the parent on account of shared name and brand. 

KeY. Rating Drivers - Strengths 
Expectation of strong support from the promoters and largest shareholder, GIC Re 
GIG Re and its erstwhile subsidiaries- National Insurance Co Ltd., The New India Assurance Co Ltd., The Oriental Insurance 
Co Ltd., and United India Insurance Co Ltd. - together hold 42.41% equity stake in GICHF as on June 30, 2025, while GIG­
Re is the largest shareholder with 15.26% stake in the Company. GICHFL has a strong Board including CMDs of all 5 
Promoter Insurance Companies where all decisions are taken collectively by the Board. Promoter Companies also depute 
their senior officers to GICHFL on time-to-time basis. GICHF also derives management, operational, support from GIG Re. 
Furthermore, given the ownership, strong board representation and shared brand name with GIG-Re, GICHF will continue to 
receive managerial, operational support from GIG-Re, as and when required. GICHF will also continue to benefit over the 
medium term from the strong support it receives from GIG-Re in terms of ownership, common branding, and managerial 
inputs. 

Adequate capitalization 
The company had a sizeable networth of Rs 1,972 crore and an overall CAR of 34.6% as on June 30, 2025, against Rs 1,964 
crore and 34.9% respectively as on March 31, 2025 (Rs 1,829 crore and 33.6% respectively as on March 31, 2024). As the 
capital cushion to manage the asset-side risk has increased, it continues to remain adequate with networth to net non­
performing asset (NPA) ratio of 8.8 times as on June 30, 2025, as against 9.7 times as on March 31, 2025 (6.7 times as on 
March 31, 2024). Capitalisation is expected to remain stable over the medium term. 

KeY. Rating Drivers - Weaknesses 
Modest asset quality 
The Gross NPA and Net NPA increased to 4.7% and 2.1 % as on June 30, 2025, as compared to 3.0% and 2.0% respectively 
as on March 31, 2025 (and 3.9% and 2.7% respectively as on March 31, 2024). This increase was due to reclassification of Rs 



169 crore worth of repossessed properties from Assets Held for Sale to Loans at amortised cost, compensating for which the 
gross NPA in June appears similar to that in March 2025. Around five years ago, the company revamped its risk management 
systems and processes to improve its asset quality. Crisil understands that the current NPAs have been primarily from the 
portfolio originated prior to fiscal 2019 and recent originations have negligible delinquencies. Further, the company is focused 
more towards home loans, particularly towards salaried customers. Since, loans against property (LAP) book also continued to 
witness relatively higher delinquencies. Hence, the proportion of non-salaried customers is likely to decline over the medium 
term. The company's ability to control slippages as the book grows will remain a key monitorable. 

Moderate, albeit improving, scale of operations-
The company remains a relatively modest player in the Indian housing finance industry with less than 1 % market share. The 
gross loan book stood at Rs 10,692 crore as on June 30, 2025 as compared to Rs 10,497 as on March 31, 2025 (Rs 10,283 
crore as on March 31, 2024). Although the loan book is concentrated in Maharashtra, the company is consciously growing its 
book outside the state (particularly Hyderabad, Bengaluru, and Gurgaon) to achieve better geographical diversification. 
Consequently, proportion of book in Maharashtra reduced to 27% as on March 31, 2025, from 30% in fiscal 2024. As 
compared to the last fiscal, the balance transfer (BT) outflows have declined, while inflows have increased due to 
establishment of BT teams. The company is also improving its portfolio, achieving higher average ticket size and following 
tighter credit policy. 

Liguidity_ Strong 
Given the longer tenure on asset side, the asset and liability management (ALM) profile as on March 31, 2025, had positive 
cumulative mismatches in up to the 14 days bucket, excluding sanctioned but unutilised bank lines, including which the 
cumulative mismatches are up to the 2 months bucket. Therefore, liquidity position remains adequate supported by adequate 
unutilised bank lines. The company had unutilised bank lines of Rs 1,211 crore as on September 30, 2025, compared to debt 
repayment of Rs 1,069 for the next 4 months, yielding a liquidity cover of more than 4 months. 

Outlook Stable 
Crisil Ratings believes GIC Re will continue to support GICHF, and the latter will maintain adequate capitalisation over the 
medium term. 

Rating SensitivitY. Factors 
Upward Factors: 
• Material increase in shareholding by the promoters/largest shareholder, GIC Re 
• Improvement in market position and earning profile 

Downward Factors: 
• Dilution of GIC Re's ownership or material change in expectation of support from the shareholder 
• Deterioration in asset quality leading to weakening of earnings profile 

About the ComP-anY. 
GICHF was founded in 1989 by GIC-Re and its erstwhile subsidiaries, National Insurance Co Ltd., The New India Assurance 
Co Ltd., The Oriental Insurance Co Ltd., and United India Insurance Co Ltd., together with Unit Trust of India (UTI), Industrial 
Credit and Investment Corporation of India (ICICI), Industrial Finance Corporation of India (IFCI), Housing Development 
Finance Corporation (HDFC) and State Bank of India (SBI), all of which contributed to the initial share capital. Later on HDFC, 
SBI, ICICI, UTI, and IFCI sold their holding in GIC HF and ceased to be promoters 

As on June 30, 2025, the promoter group (consisting of General Insurance Corporation of India (GIC-Re), National Insurance 
Company Limited, The New India Assurance Company Limited, The Oriental Insurance Company Limited and United India 
Insurance Company Limited) held a 42.41% stake in the company, with GIC-Re (15.26%) being the largest shareholder. 

GIC HF provides individual housing loans to the upper middle, middle and low-income groups in Tier-II and Tier-Ill cities. The 
portfolio mix consisted of 92% housing loans and 8% LAP, while the borrower profile comprised of 80% salaried customers 
and 20% non-salaried customers, as on June 30, 2025. The company had a network of 72 Offices (including Corporate 
Office), 3 Hubs and 5 Satellite offices) as on March 31, 2025, most of which are concentrated in Maharashtra. 

Profit after tax (PAT) was Rs 7 crore on a total income of Rs 265 crore for the first quarter of fiscal 2026, as compared to Rs 
160 crore on Rs 1,089 crore in fiscal 2025 (Rs 151 crore on total income of Rs 1,070 crore in fiscal 2024). 

Kev Financial Indicators 
As on/for the period ended Unit June-2025 March-2025 March-2024 March-2023 
Total assets Rs crore 10,741 10,775 10,470 10,920 
Total income Rs crore 265 1,089 1,070 1,129 
Profit after tax Rs crore 7 160 151 213 
Gross NPA % 4.74 3.03 3.88 4.68 
Net NPA % 2.14 1.96 2.69 3.29 
Gearing Times 4.40 4.44 4.68 5.38 
Return on assets (annualised) % 0.28 1.51 1.41 1.87 

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(§). 
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#Yet to be issued 
& The bank limits include unutilized amount and the maturity Date is as per current outstanding 

Annexure - Rating History for last 3 Years 

Current 2025 (History) r- 2024 71 2023 11 2022 Start of 
2022 

Instrument Type Outstanding Rating Date Rating Date Rating Date Rating Date Rating Rating Amount 

Fund Based 
Crisil Crisil Crisil 

Crisil Crisil Crisil ST/LT 9100.0 AA+/Stable 03-07-25 AA+/Stable 07-10-24 AA+/Stable 13-10-23 31-03-22 
Facilities / CrisilA1+ / CrisilA1+ / CrisilA1+ AA+/Stable AA+/Stable AA+/Stable 

l l Crisil 
Crisil Crisil 

ll ll ll 07-03-25 AA+/Stable 03-07-24 07-07-23 
/ CrisilA1+ AA+/Stable AA+/Stable 

ICII I[ 23-04-24 
Crisil 

07-02-23 
Crisil ~[ ]I AA+/Stable AA+/Stable 

r-1 II 19-04-24 
Crisil I II AA+/Stable 

Commercial 
ST 1500.0 CrisilA1+ 03-07-25 CrisilA1+ 07-10-24 CrisilA1+ 13-10-23 CrisilA1+ 31-03-22 CrisilA1+ CrisilA1+ Paper 

07-03-25 CrisilA1+ 03-07-24 CrisilA1+ 07-07-23 CrisilA1+ __JI II 
ll IL 

23-04-24 CrisilA1+ 07-02-23 CrisilA1+ ][ I[ 
I 11 19-04-24 CrisilA1+ 11 II 

Non 
Crisil Crisil Crisil Crisil Crisil Crisil Convertible LT 1530.0 03-07-25 07-10-24 13-10-23 31-03-22 

Debentures AA+/Stable AA+/Stable AA+/Stable AA+/Stable AA+/Stable AA+/Stable 

l ll 07-03-25 
Crisil 

03-07-24 
Crisil 

07-07-23 
Crisil 

ll l AA+/Stable AA+/Stable AA+/Stable 

ICII I[ J 23-04-24 
Crisil 

07-02-23 
Crisil ~[ AA+/Stable AA+/Stable 

r r _J Crisil 
19-04-24 AA+/Stable 

All amounts are in Rs. Cr. 

Annexure - Details of Bank Lenders & Facilities 

Facility Amount (Rs.Crore) ~L Name of Lender ~L_ Rating 
'---- ~'--

r Line of Credit r 100 [ Indian Bank [ CrisilA1+ 

Proposed Line of Credit 900 l Not Applicable ~l CrisilA1+ 

Proposed Long Term Bank 
3053 L Not Applicable --=c Crisil AA+/Stable Loan Facility 

L Term Loan& ~[ 500 l State Bank of India ~L Crisil AA+/Stable 

l Term Loan& ~[ 250 l Bank Of India Limited ~l Crisil AA+/Stable 

C Term Loan& ~I 200 [ IDBI Bank Limited ~C Crisil AA+/Stable 

C Term Loan& ~c 205 [ Union Bank Of India .[ Crisil AA+/Stable Limited 

L Term Loan& ~[ 300 l Punjab National Bank .L Crisil AA+/Stable 

l Term Loan& -1 33 l Punjab National Bank r- Crisil AA+/Stable 

C Term Loan& =c 500 [ Union Bank Of India ~[ Crisil AA+/Stable Limited 

L Term Loan& ~[ 375 L Bank Of India Limited ~L Crisil AA+/Stable 

[ Term Loan& [ 125 [ Union Bank Of India [ Crisil AA+/Stable 
Limited 

C 
~ 

[ :c Term Loan& 70 Bajaj Finance Limited Crisil AA+/Stable 

C Term Loan& =[ 750 [ Bank Of India Limited ~[ Crisil AA+/Stable 

[ Term Loan& [ 850 [ Indian Bank [ Crisil AA+/Stable 

l Term Loan& =l 132 l Union Bank Of India ~l Crisil AA+/Stable 
Limited 

C Term Loan& 250 L IDBI Bank Limited ~C Crisil AA+/Stable 

L Term Loan& =[ 187 l Bank Of India Limited .L Crisil AA+/Stable 

[ Term Loan& [ 244 [ Punjab National Bank [ Crisil AA+/Stable 
r-- ~ r .l Term Loan& 76 HDFC Bank Limited Crisil AA+/Stable 

& - The bank limits include unutilized amount and the maturity Date is as per current outstanding 
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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 (lnvlTs). 

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 
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CONFIDENTIAL 

RL/GICHOUS/379557/NCD/1025/131685/153193066 
October 20, 2025 

Shri Sachindra Salvi 
Managing Director & Chief Executive Officer 
GIC Housing Finance Limited 
National Insurance Building 
6th Floor, J.Tata Road, Churchgate 
Mumbai City - 400020 

Dear Shri Sachindra Salvi, 

Re: Review of Crisil Rating on the Non Convertible Debentures Aggregating Rs.1030 Crore of GIC Housing 
Finance Limited 

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review. 

Crisil Ratings has, after due consideration, reaffirmed its 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, 

Sonica Gupta Nivedita Shibu 
Associate Director - Crisil Ratings Director - Crisil Ratings 

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 infonnation on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy I 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 I users I transmitters I 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 
Crisilratin desk@crisil.com orat 1800-267-3850 
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CONFIDENTIAL 

RL/GICHOUS/379557 /NCD/1025/131682/168557169 
October 20, 2025 

Shri Sachindra Salvi 
Managing Director & Chief Executive Officer 
GIC Housing Finance Limited 
National Insurance Building 
6th Floor, J.Tata Road, Churchgate 
Mumbai City - 400020 

Dear Shri Sachindra Salvi, 

Re: Crisil Rating on the Rs.500 Crore Non Convertible Debentures of GIC 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, 

Sonica Gupta Nivedita Shibu 
Associate Director - Crisil Ratings Director - Crisil Ratings 

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 infonnation on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy I 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 I users I transmitters I 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 
Crisilratin desk@crisil.com orat 1800-267-3850 
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Details of the Rs.500 Crore Non Convertible Debentures of 
GIC Housing Finance Limited 

1st tranche 2nd tranche 
Instrument Series: 

~mount Placed: 

Maturity Period: 

Put or Call Options ( if any): 

Coupon Rate: 

Interest Payment Dates: 

Principal Repayment Details: Date Amount Date Amount 

Investors: 

Trustees: 

3rd tranche 

Date Amount 

In case there is an o,ffer document.for the captioned Debt issue, please send us a copy o,f it. 

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 infonnation on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy I 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 I users I transmitters I 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 
Crisilratin desk@crisil.com orat 1800-267-3850 
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RL/GICHOUS/379557 /CP/1025/131687 
October 20, 2025 

Shri Sachindra Salvi 
Managing Director & Chief Executive Officer 
GIC Housing Finance Limited 
National Insurance Building 
6th Floor, J.Tata Road, Churchgate 
Mumbai City - 400020 

Dear Shri Sachindra Salvi, 

CONFIDENTIAL 

Re: Review of Crisil Rating on the Rs.1500 Crore Commercial Paper of GIC Housing Finance Limited 

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review. 

Crisil Ratings has, after due consideration, reaffirmed its Crisil Al+ (pronounced as Crisil A one plus rating) rating on the 
captioned debt instrument. Securities with this rating are considered to have very strong degree of safety regarding timely 
payment of financial obligations. Such securities carry lowest credit risk. 

For the purpose of issuance of captioned commercial paper programme, this letter is valid for 60 calendar days from the 
date of the letter. In the event of your company not placing the above programme within this period, or in the event of any 
change in the size/structure of your proposed issue, the rating shall have to be reviewed and a letter of revalidation shall 
have to be issued to you. Once the instrument is issued, the above rating is valid (unless revised) throughout the life of the 
captioned Commercial Paper Programme with a maximum maturity of one year. 

As per our Rating Agreement, Crisil Ratings would disseminate the rating through its publications and other media, and 
keep the rating under surveillance for the life of the instrument. Crisil Ratings reserves the right to withdraw or revise the 
ratings 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. 

Should you require any clarification, please feel free to get in touch with us. 

With warm regards, 

Yours sincerely, 

Sonica Gupta Nivedita Shibu 
Associate Director - Crisil Ratings Director - Crisil Ratings 

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 infonnation on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy I 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 I users I transmitters I 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 
Crisilratin desk@crisil.com orat 1800-267-3850 
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RL/GICHOUS/379557 /BLR/1025/131686 
October 20, 2025 

Shri Sachindra Salvi 

CONFIDENTIAL 

Managing Director & Chief Executive Officer 
GIC Housing Finance Limited 
National Insurance Building 
6th Floor, J.Tata Road, Churchgate 
Mumbai City - 400020 

Dear Shri Sachindra Salvi, 

Re: Review of Crisil Ratings on the bank facilities of GIC Housing Finance Limited 

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review. 

Please find in the table below the ratings outstanding for the debt instruments/facilities of the company, and the rating 
actions by Crisil Ratings on the ratings as on date. 

Total Bank Loan Facilities Rated Rs.9100 Crore 
Long Term Rating Crisil AA+/Stable (Reaffirmed) 
Short Term Rating Crisil Al+ (Reaffirmed) 

(Bank-wise details as per Annexure 1) 

As per our Rating Agreement, Crisil Ratings would disseminate the ratings, along with the outlook, through its 
publications and other media, and keep the ratings, along with the outlook, under surveillance over the life of the 
instrument/facility. Crisil Ratings reserves the right to withdraw, or revise the ratings, along with the outlook, 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 ratings. Please visit www.crisilratings.com and search with the name of the rated entity to 
access the latest rating/s. 

In the event of the company not availing the proposed facilities within a period of 180 days from the date of this letter, a 
fresh letter of revalidation from Crisil Ratings will be necessary. 

Should you require any clarification, please feel free to get in touch with us. 

With warm regards, 

Yours sincerely, 

Sonica Gupta Nivedita Shibu 
Associate Director - Crisil Ratings Director - Crisil Ratings 

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 infonnation on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy I 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 I users I transmitters I 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 
Crisilratin desk@crisil.com orat 1800-267-3850 
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Annexure 1- Bank-wise details of various facility classes (outstanding facilities) 

S.No. Bank Facility Bank 
Amount (Rs. 

Outstanding Rating 
in Crore) 

1 Line of Credit Indian Bank 100 Crisil Al+ 
2 Proposed Line of Credit -- 900 Crisil Al+ 

3 Proposed Long Term Bank 
-- 3053 Crisil AA+/Stable 

Loan Facility 
4 Term Loan Union Bank Of India Limited 962 Crisil AA+/Stable 
5 Term Loan IDBI Bank Limited 450 Crisil AA+/Stable 
6 Term Loan Bajaj Finance Limited 70 Crisil AA+/Stable 
7 Term Loan Bank Of India Limited 1562 Crisil AA+/Stable 
8 Term Loan State Bank of India 500 Crisil AA+/Stable 
9 Term Loan Indian Bank 850 Crisil AA+/Stable 
10 Term Loan HDFC Bank Limited 76 Crisil AA+/Stable 
11 Term Loan Punjab National Bank 577 Crisil AA+/Stable 

Total 9100 
4-11. The bank limits include unutilized amount and the maturity Date is as per current outstanding 

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 infonnation on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy I 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 I users I transmitters I 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 
Crisilratin desk@crisil.com orat 1800-267-3850 
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October 10, 2025

GIC Housing Finance Limited: [ICRA]AA+ (Stable) assigned to NCD programme; ratings
reaffirmed for other instruments

Summary of rating action

Instrument*
Previous rated 

amount 
(Rs. crore)

Current rated amount
(Rs. crore)

Rating action

Long-term bank lines Fund 
based/Non-fund based

9,000 9,000 [ICRA]AA+ (Stable); reaffirmed

Non-convertible debenture programme - 500 [ICRA]AA+ (Stable); assigned

Non-convertible debenture programme 1,030 1,030 [ICRA]AA+ (Stable); reaffirmed

Short-term bank lines Fund based 1,000 1,000 [ICRA]A1+; reaffirmed

Commercial paper programme 1,500 1,500 [ICRA]A1+; reaffirmed

Total 12,530 13,030

*Instrument details are provided in Annexure I

Rationale

The ratings factor in strong parentage in the form of General Insurance Corporation of 
India (GIC-Re) with GIC-Re and its erstwhile subsidiaries holding a 42.41% stake as on June 30, 2025. Given the ownership, 
strong board representation and shared brand name, ICRA expects financial support to be forthcoming from GIC-Re if needed. 
Further, ICRA expects GICHF to continue receiving managerial and operational support from GIC-Re.

The ratings continue to consider GICHF long track record of operations of more than 30 years, the focus on salaried home 
loans and the granular nature of the loan book. While growth was impacted during the Covid-19 pandemic amid asset quality 
challenges, the company has been gradually improving the same and its assets under management (AUM) rose slightly to Rs. 
10,692 crore as on June 30, 2025 from Rs. 10,497 crore as on March 31, 2025. ICRA takes note of the change in asset 
classification in Q1 FY2026, whereby assets held for s loans at amortised 

, resulting in an increase in the gross stage 3 assets to 4.7% as on June 30, 2025 from 3.0% as on March 31, 2025. 
Nonetheless, the company has made adequate provisions for the same and the net stage 3 assets consequently remained 
stable at 2.1% as on June 30, 2025 vis-à-vis 2.0% as on March 31, 2025. The company continues to maintain a comfortable 
capitalisation profile with a gearing of 4.4 times as on June 30, 2025 (4.5 times as on March 31, 2025) and a capital-to-risk 
weighted assets ratio (CRAR) of 34.9% as on March 31, 2025 (33.6% as on March 31, 2024).

The ratings remain constrained by the moderate earnings profile with GICHF reporting a net profit of Rs. 160 crore in FY2025, 
translating into a return on average managed assets (RoMA) of 1.5%, compared to Rs. 151 crore and 1.4%, respectively, in 
FY2024. ICRA takes note of the increase in credit costs in Q1 FY2026 due to the one-time impact of the change in the accounting 
practice and the expected credit loss methodology, resulting in a sharp drop in the net profit to Rs. 7 crore in Q1 FY2026 (Rs. 
39 crore in Q1 FY2025). This, along with some pressure on the net interest margin, given the intense competition in this space, 
is likely to exert some pressure on the profitability in FY2026.

The Stable outlook on the long-
profile supported by its long track record, the granular nature of its loan portfolio and the comfortable capitalisation profile. 
Further, ICRA expects support from GIC-Re to be forthcoming, if needed. 



www.icra .in Page |2Sensitivity Label : Public

Key rating drivers and their description

Credit strengths

Established track record, focus on salaried home loan segment and granular nature of loan book Incorporated in 1989, 
GICHF has a long track record in the housing finance business. As on June 30, 2025, it was operating in 20 states through 71
branches and 5 satellite offices with AUM of Rs. 10,692 crore (up ~4% YoY). While the company had slowed down 
disbursements due to the pandemic and asset quality challenges in the past, the same had picked up pace from FY2024 with 
disbursements growing by 19% in FY2024 and 40% in FY2025.

remains granular with individual home loans (including renovation loans) accounting for 91% of the portfolio
as on June 30, 2025, followed by loan against property (LAP; the balance). Also, within individual borrowers, the company 
remains focussed on salaried borrowers (80% of the portfolio as on June 30, 2025). Given its presence primarily in retail housing 

ICRA expects the company to continue 
scaling up its operations with focus remaining on individual home loans.

Comfortable capitalisation profile
generation. The gearing was reported at 4.4 times as on June 30, 2025 (4.5 times as on March 31, 2025). The CRAR of 34.9%,
as on March 31, 2025, was well above the regulatory requirement of 15%. In 
internal capital generation, the capitalisation profile is expected to remain comfortable in the near-to-medium term. Over the 
long term, if the growth momentum increases considerably, the company may need external capital to maintain comfortable 
capitalisation levels.

Adequate asset quality and solvency and solvency indicators have improved significantly over 
the past couple of years with gross stage 3 assets of 3.0% as on March 31, 2025 vis-à-vis 7.3% as on March 31, 2022, driven by 
continuous recovery efforts and strengthening of the collections team and process. Although the gross stage 3 assets increased 
to 4.7% as on June 30, 2025, this was due to the change in the GICHF reclassified 

a l , in the absence of which the gross stage 3 assets 
would have been lower at ~3.2% as on June 30, 2025. Nonetheless, the company has created adequate provisions on the same 
and the net stage 3 assets consequently remained stable at 2.1% as on June 30, 2025 vis-à-vis 2.0% as on March 31, 2025. As 
a result, the solvency profile remains under control with net stage 3, as a proportion of net worth, at 11.3% as on June 30,
2025 vis-à-vis 10.4% as of March 2025 (14.1% in March 2024). Further, given the secured nature of the loan portfolio, ultimate 
credit losses are expected to remain low. achieving 
recoveries from delinquent loans will be a key monitorable.

Strong parentage of GIC-Re GIC-Re, together with its erstwhile subsidiaries (The New India Assurance Company Limited, 
United India Insurance Company Limited, The Oriental Insurance Company Limited and National Insurance Company Limited), 
held a 42.41% stake in GICHF as on June 30, 2025. Given the ownership, strong board representation and shared brand name, 
ICRA expects financial support to be forthcoming from GIC-Re if needed. Further, ICRA expects GICHF to continue receiving 
managerial and operational support from GIC-Re.

Credit challenges

Moderate profitability indicators The earnings profile remains moderate with GICHF reporting a RoMA of 1.5% and a return 
on average net worth (RoNW) of 8.4% in FY2025 compared to 1.4% and 8.6%, respectively, in FY2024.
profitability deteriorated in Q1 FY2026 with the increase in credit costs due to the one-time impact of the change in the 
accounting practice and the expected credit loss methodology. Consequently, net profit fell to Rs. 7 crore in Q1 FY2026 
(Rs. 160 crore in FY2025) from Rs. 39 crore in Q1 FY2025 (Rs. 151 crore in FY2024). Further, pressure on the net interest margin, 
given the intense competition in this space, is likely to exert some pressure on the profitability in FY2026. 
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Competitive pressure GICHF faces competition from banks and leading housing finance companies (HFCs), primarily while 
lending to the salaried borrower segment where pricing, turnaround time, and service quality are the key differentiators. This 
segment is highly sought after due to its relatively lower credit risk and stable income profiles, making it a strategic focus for 
most lenders. As a result, competition is expected to remain high over the medium term, with players continuously innovating 
on product offerings, interest rates, and digital onboarding processes to capture market share. GICHF may need to enhance 
its value proposition and operational efficiency to maintain relevance and growth in this segment.

Environmental and social risks

Given the service-oriented business of the company, its direct exposure to environmental risks as well as those emanating 
from regulations or policy changes is not material. While lending institutions can be exposed to environmental risks indirectly 
throug
transition risks arising from changes in regulations or policies concerning the underlying assets are not material.

With regard to social risks, data security and customer privacy are among the key sources of vulnerability for lending 
institutions as material lapses could be detrimental to their reputation and could invite regulatory censure. GICHF has not 
faced such lapses over the years.

Liquidity position: Adequate

As on March 31, 2025, the company held Rs. 272 crore of cash and cash equivalents, bank deposits and liquid investments. 
idity 

statement (SLS), as on March 31, 2025, had positive cumulative mismatches in the up to three months bucket, factoring in the 
lines of credit committed by other institutions. Given the relatively longer tenure of its assets vis-à-
ability to roll over its borrowings will remain a key rating monitorable. The granular nature of the loan book and established 
track record of raising funds from diverse sources support the liquidity profile. The liquidity coverage ratio for the quarter 
ended June 30, 2025 stood at 107% (108% for the quarter ended March 31, 2025), well above the regulatory requirement. -

Rating sensitivities

Positive factors A significant increase in the scale of operations and sustained improvement in the asset quality and earnings 
profile (RoMA exceeding 2.5% consistently) could positively impact the long-term rating.

Negative factors -Re. Any change in the 
expectation of support from the parent or a deterioration in the credit profile of GIC-Re shall negatively impact the ratings. 
Further, a deterioration in the capitalisation or asset quality indicators with the solvency ratio (Net stage 3/Net worth) 
increasing beyond 25% on a sustained basis would be a credit negative.

Analytical approach

Analytical approach Comments
Applicable rating 
methodologies

Rating Methodology for Non-banking Finance Companies

Parent/Group support
Given the ownership, strong board representation and shared brand name, ICRA expects financial support 
to be forthcoming from GIC-Re if needed. Further, ICRA expects GICHF to continue receiving managerial 
and operational support from GIC-Re.

Consolidation/Standalone Standalone
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About the company

GIC Housing Finance Limited was founded in 1989 by GIC-Re and its erstwhile subsidiaries, National Insurance Company
Limited, The New India Assurance Company Limited, The Oriental Insurance Company Limited, and United India Insurance 
Company Limited, together with Unit Trust of India (UTI), Industrial Credit and Investment Corporation of India (ICICI), 
Industrial Finance Corporation of India (IFCI), Housing Development Finance Corporation (HDFC) and State Bank of India (SBI),
with all contributing to the initial share capital. Later on, HDFC, SBI, ICICI, UTI, and IFCI sold their stakes in GICHF and ceased 
to be promoters. As on June 30, 2025, the promoter group held a 42.41% stake in the company, with GIC-Re being the largest 
shareholder.

Key financial indicators (audited) -

GIC Housing Finance Limited FY2024 FY2025 Q1 FY2026*

As per Ind-AS Ind-AS Ind-AS

Total income 1,061 1,065 263

Profit after tax 151 160 7

Total managed assets 10,768 11,060 11,162

Return on average managed assets 1.4% 1.5% 0.1%

Gearing (reported; times) 4.7 4.5 4.4

Gross stage 3 assets 3.7% 3.0% 4.7%

Capital-to-risk weighted assets ratio 33.6% 34.9% NA
Total managed assets = Total assets + Impairment allowance; NA Not available; *As per limited review of financials
Source: Company, ICRA Research;

Status of non-cooperation with previous CRA: Not applicable

Any other information: None

Rating history for past three years

Instrument

Current rating (FY2026) Chronology of rating history for the past 3 years
FY2025 FY2024 FY2023

Type

Amount 
rated 
(Rs. 

crore)

Oct 10,
2025

Date Rating Date Rating Date Rating Date Rating

Long-term 
bank lines 
Fund 
based/Non-
fund based

Long 
term

9,000
[ICRA]AA+

(Stable)
Aug 18, 

2025
[ICRA]AA+

(Stable)
Aug 19, 

2024
[ICRA]AA+

(Stable)
Aug 23, 

2023
[ICRA]AA
(Stable)

Aug 26, 
2022

[ICRA]AA
(Stable)

Non-
convertible 
debenture 
programme

Long 
term

1,530
[ICRA]AA+

(Stable)
Aug 18, 

2025
[ICRA]AA+

(Stable)
Aug 19, 

2024
[ICRA]AA+

(Stable)

Aug 23, 
2023 [ICRA]AA

(Stable)
Aug 26, 

2022
[ICRA]AA
(Stable)

Non-
convertible 
debenture 
programme

Long 
term

- -
Aug 18, 

2025
-

Aug 19, 
2024

[ICRA]AA+
(Stable); 

withdrawn

Aug 23, 
2023 [ICRA]AA

(Stable)
Aug 26, 

2022
[ICRA]AA
(Stable)

Non- Long - - Aug 18, [ICRA]AA+ Aug 19, [ICRA]AA+ Aug 23, [ICRA]AA Aug 26, [ICRA]AA
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Instrument

Current rating (FY2026) Chronology of rating history for the past 3 years
FY2025 FY2024 FY2023

Type

Amount 
rated 
(Rs. 

crore)

Oct 10,
2025

Date Rating Date Rating Date Rating Date Rating

convertible 
debenture 
programme

term 2025 (Stable); 
withdrawn

2024 (Stable) 2023 (Stable) 2022 (Stable)

Non-
convertible 
debenture 
programme

Long 
term

- -
Aug 18, 

2025
- -

Aug 23, 
2023

[ICRA]AA
(Stable); 

withdrawn

Aug 26, 
2022

[ICRA]AA
(Stable)

Short-term 
bank lines 
Fund based

Short 
term

1,000 [ICRA]A1+
Aug 18, 

2025
[ICRA]A1+

Aug 19, 
2024

[ICRA]A1+
Aug 23, 

2023 [ICRA]A1+
Aug 26, 

2022
[ICRA]A1+

Commercial 
paper 
programme

Short 
term

1,500 [ICRA]A1+
Aug 18, 

2025
[ICRA]A1+

Aug 19, 
2024

[ICRA]A1+
Aug 23, 

2023 [ICRA]A1+
Aug 26, 

2022
[ICRA]A1+

Source: Company

Complexity level of the rated instruments

Instrument Complexity indicator
Long-term bank lines Fund based/Non-fund based Simple
Non-convertible debenture programme Simple
Short-term bank lines Fund based Simple
Commercial paper programme Very Simple

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated.  
It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument's
credit rating. It also does not indicate the complexity associated with analysing an entity's financial, business, industry risks or 
complexity related to the structural, transactional or legal aspects. Details on the complexity levels of the instruments are
av Click Here
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Annexure I: Instrument details

ISIN Instrument name
Date of issuance 

/Sanction
Coupon rate Maturity date

Amount 
rated

(Rs. crore)

Current rating and 
outlook

INE289B07081
Non-convertible 
debenture

Nov 21, 2024 8.25% Jun 19, 2026 300 [ICRA]AA+ (Stable)

INE289B07099
Non-convertible 
debenture

Nov 21, 2024 8.28% Aug 21, 2026 300 [ICRA]AA+ (Stable)

INE289B07115
Non-convertible 
debenture

Jul 24, 2025 7.49% Feb 24, 2027 200 [ICRA]AA+ (Stable)

INE289B07107
Non-convertible 
debenture

Jul 24, 2025 7.59% Aug 24, 2027 200 [ICRA]AA+ (Stable)

NA
Non-convertible 
debentures Yet to be 
issued

- - - 530 [ICRA]AA+ (Stable)

NA Long-term bank facilities
Jul 2015-Dec 

2022
4.61-8.70%

Sep 2025 -
Jan 2033

9,000 [ICRA]AA+ (Stable)

NA Short-term bank facilities
Dec 2019-Feb 

2021
6.55-6.80%

Sep 2025 -
Mar 2026

1,000 [ICRA]A1+

INE289B14JL0 Commercial paper Mar 25, 2025 7.89% Feb 13, 2026 100 [ICRA]A1+
INE289B14JO4 Commercial paper Apr 30, 2025 7.55% Apr 30, 2026 125 [ICRA]A1+
INE289B14JU1 Commercial paper Aug 06, 2025 6.55% Feb 27,2026 175 [ICRA]A1+
INE289B14JV9 Commercial paper Aug 13, 2025 6.80% May 22, 2026 150 [ICRA]A1+

NA
Commercial paper Yet to 
be issued

- - 7-365 days 950 [ICRA]A1+

Source: Company

Please click here to view details of lender-wise facilities rated by ICRA

Annexure II: List of entities considered for consolidated analysis

Not applicable
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nion on the relative capability of the issuer concerned to 
timely service debts and obligations, with reference to the instrument rated. Please visit our website www.icra.in or contact any ICRA office for the latest 
information on ICRA ratings outstanding. All information contained herein has been obtained by ICRA from sources believed by it to be accurate and reliable, 
including the rated issuer. ICRA however has not conducted any audit of the rated issuer or of the information provided by it. While reasonable care has been 

nd ICRA in particular, makes no 
representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such information. Also, ICRA or any of its group 
companies may have provided services other than rating to the issuer rated. All information contained herein must be construed solely as statements of 
opinion, and ICRA shall not be liable for any losses incurred by users from any use of this publication or its contents. 
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ICRA/GIC Housing Finance Limited/10102025/3

Date: Oct 10, 2025

Mr. Sachindra Salvi
Managing Director & CEO
GIC Housing Finance Limited
National Insurance Building, 6th Floor,
14, Jamshedji Tata Road,
Mumbai 400 020

Dear Sir,

Re: instruments of GIC Housing Finance Limited

ing 
actions for the mentioned instruments of your company.

Instrument
Rated Amount

(Rs. crore)
Rating Action1

Non-convertible debenture 500.00 [ICRA]AA+(Stable); Assigned

Non-convertible debenture 1030.00 [ICRA]AA+(Stable);Reaffirmed

Total 1530.00

Once the instrument is issued, the rating is valid throughout the life of the captioned programme until withdrawn. However, ICRA 
reserves the right to review and/or, revise the above rating(s) at any time based on new information becoming available, or the 
required information not being available, or other circumstances that ICRA believes could have an impact on the rating(s). Therefore, 
request the lenders and investors to visit ICRA website at www.icra.in for latest rating(s) of the company. 

The rating(s) are specific to the terms and conditions of the instruments as indicated to us by you, and any change in the terms or 
size of the same would require a review of the rating(s) by us. In case there is any change in the terms and conditions or the size of 
the rated instrument, the same must be brought to our notice before the instrument is used by you. In the event such changes occur 
after the rating(s) have been assigned by us and their use has been confirmed by you, the rating(s) would be subject to our review, 
following which there could be a change in the rating(s) previously assigned. Notwithstanding the foregoing, any change in the over-
all limit of the instrument from that specified in this letter, would constitute an enhancement that would not be covered by or under 
the said Rating Agreement.

The rating(s) assigned must be understood solely as an opinion and should not be treated, or cause to be treated, as recommendation 
to buy, sell, or hold the rated [Instrument] availed/issued by your company.

You are also requested to forthwith inform us about any default or delay in repayment of interest or principal amount of the 
instrument rated, as above, or any other debt instruments/ borrowing and keep us informed of any other developments which may
have a direct or indirect impact on the debt servicing capability of the company including any proposal for re-schedulement or  
postponement of the repayment programmes of the dues/ debts of the company with any lender(s) / investor(s), or occurrence of
any significant development that could impact the ability of the company to raise funds such as restriction imposed by any authority
from raising funds through issuance of debt securities through electronic bidding system. Further, you are requested to inform us 
immediately as and when the borrowing limit for the instrument rated, as above, or as prescribed by the regulatory authority(ies) is 
exceeded.

In line with SEBI Circular No. SEBI/HO/DDHS/DDHS-PoD-3/P/CIR/2024/160 dated November 18, 2024, issuers are encouraged to 
utilize the penny-drop verification service as provided by banks. This measure is intended to prevent payment failures when 
disbursing principal and/or interest to respective investors or debenture holders.

1 Complete definitions of the ratings assigned are available at www.icra.in.
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Penny-drop verification serves as an efficient method for confirming the bank account details of persons designated to receive 
payments. Once an account has been verified through this facility, it can be used for subsequent transactions related to interest and 
principal payments, thereby ensuring successful remittance and avoiding failure.

We look forward to your communication and assure you of our best services.

With kind regards,
Yours sincerely,
For ICRA Limited

A M Karthik
Senior Vice President 
Co Group Head, Financial Sector Ratings 
a.karthik@icraindia.com
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Annexure

ISIN Instrument name
Amount rated

(Rs. crore) Rating

INE289B07081 Non-convertible debenture 300 [ICRA]AA+ (Stable)

INE289B07099 Non-convertible debenture 300 [ICRA]AA+ (Stable)

INE289B07115 Non-convertible debenture 200 [ICRA]AA+ (Stable)

INE289B07107 Non-convertible debenture 200 [ICRA]AA+ (Stable)

To be issued Non-convertible debenture 530 [ICRA]AA+ (Stable)
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ICRA/GIC Housing Finance Limited/10102025/1

Date: Oct 10, 2025

Mr. Sachindra Salvi
Managing Director & CEO
GIC Housing Finance Limited
National Insurance Building, 6th Floor,
14, Jamshedji Tata Road,
Mumbai 400 020

Dear Sir,

Re: GIC Housing Finance Limited

actions for the mentioned instruments of your company.

Instrument
Rated Amount

(Rs. crore) Rating Action1

Commercial Paper 1500.00 [ICRA]A1+;Reaffirmed

Total 1500.00

However, ICRA reserves the right to review and/or, revise the above Rating(s) at any time based on new information becoming 
available, or the required information not being available, or other circumstances that ICRA believes could have an impact on the 
Rating(s). Therefore, request the lenders and Investors to visit ICRA website at www.icra.in for latest Rating(s) of the Company. 

The Rating(s) are specific to the terms and conditions of the instruments as indicated to us by you, and any change in the terms or 
size of the same would require a review of the Rating(s) by us. In case there is any change in the terms and conditions or the size of 
the rated instrument, the same must be brought to our notice before the instrument is used by you. In the event such changes occur 
after the Rating(s) have been assigned by us and their use has been confirmed by you, the Rating(s) would be subject to our review, 
following which there could be a change in the Rating(s) previously assigned. Notwithstanding the foregoing, any change in the over-
all limit of the instrument from that specified in this letter, would constitute an enhancement that would not be covered by or under 
the said Rating Agreement.

Additionally, we wish to highlight the following with respect to the Rating(s):

(a) If the instrument rated, as above, is not issued by you within a period of 3 months from the date of this letter, the Rating(s) 
would need to be revalidated before issuance;

(b) Once the instrument is issued, the rating is valid throughout the life of the captioned programme (which shall have a 
maximum maturity of twelve months from the date of the issuance of the instrument).

The Rating(s), as aforesaid, however, should not be treated as a recommendation to buy, sell or hold rated instrument issued by you. 
The Rating(s) is restricted to the rated amount mentioned. In case, you propose to enhance the size of the rated instrument, the 
same would require to be rated afresh. ICRA does not assume any responsibility on its part, for any liability, that may arise consequent 
to your not complying with any eligibility criteria, applicable from time to time, for issuance of rated instrument.

You are also requested to forthwith inform us about any default or delay in repayment of interest or principal amount of the 
instrument rated, as above, or any other debt instruments/ borrowing and keep us informed of any other developments which may
have a direct or indirect impact on the debt servicing capability of the company including any proposal for re-schedulement or 
postponement of the repayment programmes of the dues/ debts of the company with any lender(s) / investor(s), or occurrence of
any significant development that could impact the ability of the company to raise funds such as restriction imposed by any authority 
from raising funds through issuance of debt securities through electronic bidding system. Further, you are requested to inform us 

1 Complete definitions of the ratings assigned are available at www.icra.in.
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immediately as and when the borrowing limit for the instrument rated, as above, or as prescribed by the regulatory authority(ies) is 
exceeded.

In line with SEBI Circular No. SEBI/HO/DDHS/DDHS-PoD-3/P/CIR/2024/160 dated November 18, 2024, issuers are encouraged to 
utilize the penny-drop verification service as provided by banks. This measure is intended to prevent payment failures when 
disbursing principal and/or interest to respective investors or debenture holders.

Penny-drop verification serves as an efficient method for confirming the bank account details of persons designated to receive 
payments. Once an account has been verified through this facility, it can be used for subsequent transactions related to interest and 
principal payments, thereby ensuring successful remittance and avoiding failure.

We look forward to your communication and assure you of our best services.

With kind regards,
Yours sincerely,
For ICRA Limited

A M Karthik
Senior Vice President 
Co Group Head, Financial Sector Ratings 
a.karthik@icraindia.com
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ICRA/GIC Housing Finance Limited/10102025/2

Date: Oct 10, 2025

Mr. Sachindra Salvi
Managing Director & CEO
GIC Housing Finance Limited
National Insurance Building, 6th Floor,
14, Jamshedji Tata Road,
Mumbai 400 020

Dear Sir,

Re: GIC Housing Finance Limited

following rating actions for the mentioned instruments of your company.

Instrument
Rated Amount

(Rs. crore)
Rating Action1

Long Term-Fund Based/Non Fund Based 9000.00 [ICRA]AA+(Stable); Reaffirmed

Short Term-Fund Based 1000.00 [ICRA]A1+; Reaffirmed

Total 10000.00

The aforesaid rating(s) will become due for surveillance within one year from the date of rating communication letter. 
However, ICRA reserves the right to review and/or, revise the above rating(s) at any time based on new information 
becoming available, or the required information not being available, or other circumstances that ICRA believes could 
have an impact on the rating(s). Therefore, request the lenders and investors to visit ICRA website at www.icra.in for 
latest rating(s) of the company. 

The rating(s) are specific to the terms and conditions of the instruments as indicated to us by you, and any change in 
the terms or size of the same would require a review of the rating(s) by us. In case there is any change in the terms and 
conditions or the size of the rated instrument, the same must be brought to our notice before the instrument is used 
by you. In the event such changes occur after the rating(s) have been assigned by us and their use has been confirmed 
by you, the rating(s) would be subject to our review, following which there could be a change in the rating(s) previously 
assigned. Notwithstanding the foregoing, any change in the over-all limit of the instrument from that specified in this 
letter, would constitute an enhancement that would not be covered by or under the said Rating Agreement.

The rating(s) assigned must be understood solely as an opinion and should not be treated, or cause to be treated, as 
recommendation to buy, sell, or hold the rated instrument availed/issued by your company. 

You are also requested to forthwith inform us about any default or delay in repayment of interest or principal amount 
of the instrument rated, as above, or any other debt instruments/ borrowing and keep us informed of any other 
developments which may have a direct or indirect impact on the debt servicing capability of the company including any 
proposal for re-schedulement or postponement of the repayment programmes of the dues/ debts of the company with 
any lender(s) / investor(s), or occurrence of any significant development that could impact the ability of the company 
to raise funds such as restriction imposed by any authority from raising funds through issuance of debt securities 

1 Complete definitions of the ratings assigned are available at www.icra.in.
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through electronic bidding system. Further, you are requested to inform us immediately as and when the borrowing 
limit for the instrument rated, as above, or as prescribed by the regulatory authority(ies) is exceeded.

We look forward to your communication and assure you of our best services.

With kind regards,
Yours sincerely,
For ICRA Limited

A M Karthik
Senior Vice President 
Co Group Head, Financial Sector Ratings 
a.karthik@icraindia.com
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Annexure 

Details of Bank Limits Rated by ICRA
(Rated on Long-term Scale)

Amount
(Rs. crore)

Rating

Bank of Baroda 163.00 [ICRA]AA+(Stable)
Bank of Maharashtra 638.00 [ICRA]AA+(Stable)
Central Bank of India 213.00 [ICRA]AA+(Stable)
HSBC Limited 105.00 [ICRA]AA+(Stable)
Indian Bank 100.00 [ICRA]AA+(Stable)
Jammu And Kashmir Bank Limited 100.00 [ICRA]AA+(Stable)
Karnataka Bank Limited 67.00 [ICRA]AA+(Stable)
Kotak Mahindra Bank Limited 88.00 [ICRA]AA+(Stable)
Union Bank of India 488.00 [ICRA]AA+(Stable)
Bank of India 1,562.00 [ICRA]AA+(Stable)
Punjab National Bank 596.00 [ICRA]AA+(Stable)
National Housing Bank 350.00 [ICRA]AA+(Stable)
UCO Bank 913.00 [ICRA]AA+(Stable)
Proposed Bank Facilities 3,617.00 [ICRA]AA+(Stable)
Total 9,000.00

Source: Company

Details of Bank Limits Rated by ICRA
(Rated on Short-term Scale)

Amount
(Rs. crore)

Rating

Bank of India 300.00 [ICRA]A1+
Union Bank of India 450.00 [ICRA]A1+
Proposed Bank Facilities 250.00 [ICRA]A1+

Total 1,000.00
Source: Company



Annexure - 2

KFT/GICH /CONSENT/2025 
Tuesday,October28,2025 

GIC HOUSING FINANCE LTD 
NATIONAL INSURANCE BUILDING, 6TH FLOOR, 
14, JAMSHEDJI TATA ROAD, CHURCHGATE, 
MUMBAI - 400020. 

https://www.kfintech.com 
+91 40 6716 2222, 79611000 

Sub: Consent to act as RTA for issue of Non-Convertible Debentures 

Details of issuance: 

Name of the GIC HOUSING FINANCE LTD 
company 
Issue Size UPTO INR 200 CRORES 
Security NON-CONVERTIBLE DEBENTURES 
Description 

**** 

Dear Sir/Madam, 

This has reference to your email dated, Tuesday, October 28, 2025 with regard to the captioned 
subject. We hereby accord our consent to act as Registrar to the aforesaid issue and have our name 
included as Registrar and Transfer Agents in the information Memorandum, which your company 
proposes to issue. 

We also authorize you to forward this consent letter to SEBI and the Stock Exchange where the 
Company proposes to list its NCDs along with the Information Memorandum. 

Thanking you, 

Yours faithfully, 
For KFin Technologies Limited 

GOPALA 
Digitally signed by 
GOPALA KRISHNA KV S 

KRISHNA KV S Date: 2025.10.28 
15:16:07 +05'30' 

KV S Gopala Krishna 
Corporate Registry 

KFin Technologies Limited 
(Formerly known as KFin Technologies Private Limited) 

Registered & Corporate Office: 
Selenium Building, Tower-8, Plot No- 31 & 32, Financial District, Nanakramguda, 

Serilingampally, Hyderabad, Rangareddi, Telangana, Ind ia, 500032. 

CIN : L72400TG2017PLC117649 



IDBI Trusteeship Services Ltd 
ON: U65991MH2001GOI131154 

No. 10893/ITSL/CL/25-26/DEB 

October 28, 2025 

GIC Housing Finance Limited 
6th Floor, National Insurance Bldg, 
14, Jamshedji Tata Road, Churchgate, 
Mumbai-400020 

Dear Sir, 

Annexure 3 

@IDBI trustee 

Sub: Consent to act as Debenture Trustee for private placement of Proposed issue by GIC Housing 
Finance Limited (the "Issuer") of listed, secured, rated, redeemable, taxable, non-convertible debt 
securities of face value oft 1,00,000/- each ("NCDs") aggregating upto t 200 crores including Green 
~hoe option of Rs 100 Crores (the "Issue") subject to necessary regulatory authorities approval 

This is with reference to your email dated October 27, 2025 regarding appointment of IDBI Trusteeship 
Services Limited (ITSL) as Debenture Trustee for the private placement of Proposed issue by GIC Housing 
Finance Limited (the "Issuer") of listed, secured, rated, redeemable, taxable, non-convertible debt securities 
of face value of~ 1,00,000/- each ("NCDs") aggregating upto ~ 200 Crores including Green Shoe option of 
Rs 100 Crores (the "Issue"). In this regards it would indeed be our pleasure to be associated with your 
esteemed organization as Debenture Trustee. 

Accordingly, we hereby confirm our acceptance to act as Debenture Trustee for the above, subject to the 
company agreeing the conditions as set out in Annexure - A. 

We are also agreeable for inclusion of our name as trustees in the Company's offer document/ disclosure 
document I listing application/ any other document to be filed with SEBI / ROC / the Stock Exchange(s) or 
any other authority as required. 

This consent letter is subject to the Due Diligence as may be required to be done by the Debenture Trustee 
pursuant to SEBI (Issue and Listing ofNon-Convertible Securities), Regulation, 2021 and the company agrees 
that the issue shall be opened only after the due diligence has been carried by the debenture trustee. 

Thanking you. 

Yours faithfully, 
For IDBI Trusteeship Services Limited 

SANDESH ~:~~Z,lgnedbySANDESH 

VAIDYA ~~~~~2s.10.2a10,m, 

Authorised Signatory 

We accept the above terms, 
For GIC Housing Finance Limited 
N utan Digitally signed by 

NutanSingh 

SI• n g h Date: 2025.10.30 
14:47:50 +05'30' 

Authorised Signatory 

Regd, Office : Universal Insurance Building, Ground Floor; Sir P. M. Road, Fort, Mumbai - 400 001. 
Tel. , 022-4080 7000 • Fax ; 022-6631 1776 • Lmail : it5l@1db1tru5t~.com • response@ldbitrustoo-com 

Website: www.idbitrustee.com 



IDBI Trusteeship Services Ltd 
O N : U65991MH2001GOI131 154 

AnnexureA 

© IDBI trustee 

1. The Company agrees & undertakes to pay to the Debenture/Bond Trustees so long as they hold the office of 
the Debenture Trustee, remuneration for their services as Debenture/Bond Trustee in addition to all legal, 
traveling and other costs, charges and expenses which the Debenture/Bond Trustee or their officers, employees 
or agents may incur in relation to execution of the Debenture Trust Deed and all other Documents till the 
monies in respect of the Debentures have been fully paid-off. 

2. The Company hereby agree & undertakes to comply with the provisions of SEBI (Debenture Trustees) 
Regulations, 1993, SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021, SEBI (listing 
Obligations and Disclosure Requirement) Regulations, 2015, Listing Agreement executed by the Company 
with the Stock Exchange SEBI Circular No. SEBI/HO/MIRSD/CRADT/CIR/P/2020/230 dated 12th 
November, 2020, the Companies Act, 2013 as amended from time to time and other applicable provisions as 
amended from time to time and agree to furnish to Debenture Trustee such information in terms of the same 
on regular basis. 

For IDBI Trusteeship Services Limited 
SANDESH ~i~~~~~i~;~ivt 
VAIDYA Date: 2025.10.28 10:22:29 

+05'30' 

Authorised Signatory 

We accept the above terms, 
For GIC Housing Finance Limited 
N utan Digitally signed by 

Nutan Singh 

S. h Date:2025.10.30 
In 9 14:49:53 +os•30• 

Authorised Signatory 

R':9d. Office : Unive.rsal Insurance Building, Ground Floor, Sir P. M. R.oad, Fort, Mumbai - 400 001. 
T .. r. . 022-4080 7000 • Fax : 022~6631 1776 • mail : it51(!1)fdb irru tee.com• response@IClbitrustee.com 

Website : www.idbltrustee.com 



Annexure 5

DCS/COMP/PG/IP-PPDl/165/24-25 

GIC Housing Finance Limited 
National Insurance Building 
6th Floor ,14, Jamshedji Tata Road 
Churchgate, Mumbai-400020. 

Dear Sir/Madam 

SSE., 
The Power o f Vibrance 

November 13, 2024 

Re: Private Placement of Listed, Secured / Unsecured, Rated, Taxable, Redeemable Market Linked 
Or Not, Green Debt Securities Or Not Non-Convertible Debentures And/Or Commercial Paper Under 
GID Number: 1/2024-25 Dated November 08, 2024 

We acknowledge receipt of your application on the online portal on November 13, 2024 seeking In­

principle approval for issue of captioned security. In this regard, the Exchange is pleased to grant in­

principle approval for listing of captioned security subject to fulfilling the following conditions at the 
time of seeking listing: 

1. Filing of listing application. 

2. Payment of fees as may be prescribed from time to time. 

3. Compliance with SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 read with 

SEBI Circular No SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 and circulars issued 

thereunder and also Compliance with provisions of Companies Act 2013. 

4. Receipt of Statutory & other approvals & compliance of guidelines issued by the statutory 
authorities including SEBI, RBI, DCA etc. as may be applicable. 

5. Compliance with change in the guidelines, regulations, directions, circulars of the Exchange, SEBI or 
any other statutory authorities, documentary requirements from time to time. 

6. Compliance with below mentioned circular dated June 10, 2020 issued by BSE before opening of 
the issue to the investors.: 

https://www.bseindia.com/markets/Marketlnfo/DispNewNoticesCirculars.aspx?page=20200610-31 

7. Issuers, for whom use of EBP is not mandatory, specific attention is drawn towards compliance with 

Chapter XV of SEBI Circular No SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 and BSE 

Circular No 20210519-29 dated May 19, 2021. Accordingly, Issuers of privately placed debt securities 

in terms of SEBI {Issue and Listing of Non-Convertible Securities) Regulations, 2021 or ILDM 

Regulations for whom accessing the electronic book platform (EBP) is not mandatory shall upload 
details of the issue with any one of the EBPs within one working day of such issuance. The details can 
be uploaded using the following links Electronic Issuance - Bombay Stock Exchange Limited 

(bseindia.com). 

Registered Office: BSE Limited, Floor 25, P J Towers, Dalal Street. Mumbai - 400 001, India. T: +91 22 2272 1234/33 I E: corp.comm@bseindia.com 
www.bseindia.com I Corpora~l:f:li;:!_ent lt,/U!wr\iber : L67120MH2005PLC155188 



SSE 
The Power of V,brance 

8. It is advised that Face Value of NCDs issue through private placement basis should be kept as per 

Chapter V of SEBI Circular No SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 

9. Issuers are hereby advised to comply with signing of agreements with both the depositories as 
per Regulation 7 of SEBI {Issue and Listing of Non-Convertible Securities) Regulations, 2021 read with 
SEBI Circular No SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021. 

10. Company is further requested to comply with SEBI Circular SEBI/HO/DDHS/DDHS­
RACPOD1/CIR/P/2023/56 dated April 13, 2023, (if applicable) read along with BSE Circular 
https://www.bseindia.com/markets/Marketlnfo/DispNewNoticesCirculars.aspx?paqe=20230428-
18 and ensure compliance of the same. 

This In-Principle Approval is valid for a period of 1 year from the date of issue of this letter or period 

of 1 year from the date of opening of the first offer of debt securities under the General information 
Document, which ever applicable. The Exchange reserves its right to withdraw its in-principle approval 

at any later stage if the information submitted to the Exchange is found to be incomplete/ 

incorrect/misleading/false or for any contravention of Rules, Bye-laws and Regulations of the 
Exchange, SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 read with SEBI 

Circular No SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 and circulars issued thereunder, 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, Guidelines/Regulations 

issued by the statutory authorities etc. Further, it is subject to payment of all applicable charges levied 

by the Exchange for usage of any system, software or similar such facilities provided by BSE which the 

Company shall avail to process the application of securities for which approval is given vide this letter. 

Yours faithfully, 

For BSE Limited 

Pranav Singh 
Senior Manager 

BSf -PUBLIC 

~~ 
Anurag Jain 

Manager 



Annexure - 6 

~ fSOLVE • iM rsu nt _ · ns o Se 4· • · • .ll7 
• . nie!i Act 2-013 and othe ·. t'l • ens fl! Co 
~ 2013 ai'id' he CO Sfl l;,l · • • • I 5 . 
R !es 20 as. . •. from time to t1me1 m . · 
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SeCl! •. • i tr;i.ttnn,eo 2.02 .. JI Orapter. .' •. • ·10 - No - . 
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rel t ul 11 - :P i;iC@ . n te Oeberi' s read 
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. s.) Dlrectlons, 202;3. .an·oJ subjoot talb . 
st~ delines indudr any • m • .·. 011(s) 

ot r~~en (s} the eof1 can_ .nt of h • y, be and rs 
n~re.by accorded· to the Board to e.X@IT~ "@I': fo - • ,) or 
"lnrv tati {.s), ua aind Hot af R . ' Non- • . e nture 
( . CDi.)/ Bonds (Sernred/Uns-e . . . u . . a· g!te outs.tan '-~ng . of 
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S(: andies on a private: p srs on su d o:i • • , i e 
8 . ~V deem • a a • . ,each seirj@sftr, • tfle be 
d r·mg a period of one yeair . m . fro · tf1 date of thrs • ·re: 
M:e a pll'fva-tt! (PJac,ement subjett to c1 Ciondlt en • 
ou · o -0:in . • - ures (NCDs)/~orids a cm.· tlrier 
borrum~ Omi ts ,does nil! . -~ , jli'lg borrowln.., powers of the company 
of 17,orm orores as a~ in the 29th Arin _:ar Seriera l M~ ng, dat ... 
S®rembe 19 2019 jr 

"'RESOLVED FURTHER THAT' th,e Board of • rectors. · f'the Compa y and· ls 
hereby -auttiotise(I to do H c acts deeds1 ma d thi and ex--ecute all 

1.tch ag e ., docu I:£,, in urn t5 and wrltln , as may be re,~uired, ··ch 
~r to selttle all q e .. orits, drticufr es or doubts thi!rt msy a w reg d to 

, 14. JMMIMliii ia e Re 
. @glM ·.t.nm ■ We ·w _...,... .. ,□ ..... 

C. • 98e.PILCOM5 3, 



__ C_IC_ H-O_U_S_I_NC __ F_IN_A_N_C_· _E _LT_D_ .. _ _ __ YQY_ 

the sijid matter as It may I rt its ~€! ,and abso1ut.e cfiscr,etJon deem fit ~md to 
delegate all or any of Its powers herein conferred to any Comrnitte.e and / or 
Dlrector(s) and / o Officer(s) of ttie Company, to give effect to this 
resolution(s)." . 

N~i,.,--~ 

~~tan Singh 
Company Secretary 
Membership Nc,.: ACS 274lfi 

Address~ Natrona[ Insurance Bulkllng., 6°1 Floor, 
14!,_ Jarnshedji Tata Road, Churehgate

1 

Mumbai - 400020 

Reg,d., Office : fiallanal lnS'!Jra.t'ltfl Bll!ldlng, 6Vl flcor. 14, arnihedJI Tata Road~ cnurchgats, Mumbai • 400 CY.lU. 
Tai.: (022} 43114 1 BOO ■ Ema it lf;:On:;~gh;hf .com • Webstl • www.gJc/'lllndl:i.com 

CIN No. : L.6.&92.2MH1989.~LCG54533 



- ~ _____ \fA'Y_ GIC HOUSING FINANCE LTD. l~IJI 

EXPLANATORY STATEMENT 

Item No. 10; Approval for Private Plaqment of IRedegmable Hon· 
Conryertillle E>eantures_(NCOs)/Bqnds unto an aggregate ootstamtlng 
limit of , 2,SOO crores. 

As per Section 42 of the Companles A~ 2013 read with Ru.es framed th-are urn:ier 
a-nd aH other appfiCQble ptovtsions, ff any, of the Compan es Act, 20131 a. 
C..ompany offering or making an lnvitat)On to subscribe to Redeemabfe on­
Convertibfe Debentures (NCDs) / Bonds (Secured/Urisecured) oo a Private 
Placem@nt basis, is rnqulred to take ap1>rova.l of Members by vvay of Special 
Resolution once Jn ~ year for all the offers or invitaljons, for .such Redeemable 
Non-Convertlbte Debentures/Bonds during the year. 

Accordlngly, seelng the long term bo1Tow1119 re.-quirement of the Comi:,an',', Board 
ct Ditecrors In Its meeting held o May 16, 202S, considered and approved the 
r~soo of Redeemable Non-Converifble Debefltures (NCDs.) / oonds 
(Secured/Unsecured) on a Private PJacernent basis, ptc an aggregate 
outstanding amount of "' 2.,500 er~ (Rupees twenty live hu~ crores only) 
subject to approval of Members. Accordingly, approval is sought from the 
members to mobmze some more funds by way of Issue of Redeemable 

CDs/Bonds on private placement basis. Furmer, as per Ol·apter xn of the SEBI 
Master Circular on the issuance and rrsttng of Non-Convertible SeOJrities, 
Securiti:ied Debt Instruments, Security R~celpts, Municipal Debt Securities, and 
Commerdal Paper (as amended), evef)' Large Corporate {LC) is requ1red to r~lse 
at least 25% of Its qua iified borrowings through the Issuance of debt secJJrities 
over a contiguous blo~ of ltu'ee years, effectfve from FY 2024-25. Acrorrnngly; 
our Company beiog a Large Corporate, i5 requir,ed to comi>ly with the said SEB1 
Orcular also. 

Hence, considering the abov-e requir~rrnmts, approvail of Members Is being soughrL 
for issue of Redeemable Nofl-'CoIWertlble Deber1tures (NCDs) / bonds 
('Secured/Unsecured) on (;I Pr1vate P!acement basis, tor an aggregate outstanding 
amoont upto ~ 2500 crores (Rupees Two Thousand Ave Hundred Crores only) 
'Nhich Is w.thin the overall Borrowing llm1ts of ttl@ Company :as approved by 
Memba15 from t:lme to tfme. 

The tenn:s of Issue of sud! NCOs (in one or mu,aplc trandhes) W'OUld depend 
upon he requ1rement of the funds, ttme of issue, market o:mcfitiQf'ls ~nd 
altematfve 50UTc.es of funds ava i~able to the Company and would be decided by 
he Board or tlle Committe0, if any constituted by the Board. Afl ltle required 
detaits/ d~losures rel.ating to tti-e issue vvould be rnade a:vanable Jn the standard 
reguJatory dtSClosure document. 

None of ttie Dfrectors, Managers, Key Manag,erlal Personnel of the Company 
lnduding their respective relatNes am r n anyway concemed or interested, 
financlarly or otherwise In this reso utkm except to th-e extent of their 
sharehotding1 if any, In the Company, 

~ :Y' 
fwgd. Offlca, Na.tiQnaP Insurance a ding, 61h Froor, 14, Jarn.Sh&dji Tata Road, Churchgai:e, Muml!sl • 400 O'Z6. 

Te!.; (022) 43041900 • Email: oocporate@g;idhf.com •Wet.site; WV\Wgrch1ir-.dla.com 
C~ N0. ! L66922MH19SS?LC054583 



- --~~---------- ""'.,_ C IC HOUSING FINANCE LTD. IL'» 
C.onsldering th~ over an Borrowing requirement of tfle c-ornpany and requirement 
1of SEBI circular, me Board recommends the resolution set forth at Item No, 10 to ;;:at ~Ju~. 

Nutan Singh 
Compan;y Secretary 
Membetsflip No.: ACS 27436 

Address: Nationail Insurance Builcfing·, oiti Floo , 
14, Jamshed'j i Tata Road, Churchgate, 
Mumbai - 400020 

Regel Offlca ~ Natlonal ln5LlrEnce BuidiJ.IG, G'th Floor, 14, Jamshedjl Tata Road, Chutt:hga1a. MumMl -400 020. 
T!t.: (022) 4304 1900 • Ema oorpreram@;lchf.com • WobsftB~ www.glChflndla..tx1m 

ClN NI). : LGS~l-l ~89PLCC'54S8J 



GJC HOUSING FINANCE LTD. --rr■-1·( 
------------------------- ----- - 'l'I ..... ._...,,,.. - -----

CERTIFIED TRUE COPY OF THE BOARD RESOLUTION PASSED BY THE 
BOARD OF DIRECTORS OF OUR COMPANY IN ITS MEETING DATED 24th 

MAY, 2019 HELD AT REGISTERED OFFICE AT MUMBAI 

Sub: Enhancement of Borrowing Powers 

"RESOLVED THAT pursuant to the provisions of ~ction 180(1)(c) and other 
applicable provisions, if any, of the Companies Act 20131 and subject to the 
approval of shareholders, the BoaFd of Directors of the Company be and hereby 
accord its approv.al to borrow money either iii rupees or in such other foreign 
currencies, as may be permitted by law from time to time, as and when required, 
from Commercial Banks, Co-operative Banks, Financial Institutions, Mutual Funds, 
Insurance Companies, Public Financial Institutions, National Housing Bank, 
Promoters, Foreign Financial Institutions, Provident Fund Trusts, Pension Funds or 
from any other per.son(s) or entities as Term Loans, through issue of Commercial 
Paper, Masala Bonds, External Commercial Borrowings, through Issue of secured 
Rede.emable Nori-conve.rtible Debentures on Private Placement basis which 
together with monies already borrowed by the Company (apart from temporary 
loans obtained from the Bankers of the Company In the or-dinary course of the 
business) shall not exizeed in the aggregate at any one time beyond Rs.17,0Q0 
crores irrespective of the fact such aggregate amount of borrowing outstanding at 
any one time may exceed the aggregate for the time being of the paid up c.apital 
of the Company, its free reserve I.e. reserve not set apart for any specific purpose 
an_d Securities Premium Account''. 

"RESOLVED FURTHER THAT pur.suant to Section 180(1)(a) of Companies Act, 
2013 including any statutory modifications or re-enactments thereof and Article 67 
of the Articles of Association of the Company and subject to the approval of 
shareholders, the Board of Directors of the Company accord its approval for 
Cfeation of mortgage or charge on all qr any of the Co_mpany's immovable and/or 
movable assets, both present and future, in such man·ner and on such terms as 
may be deemed fit and appropriate for the purpose of the said Borrowings." 

"RESOLVED FURTHER THAT borrowing limit be and is hereby enhanced to 
Rs.17,000 crores_ subject to the apprnval by tl:)e shareholders In the 29th AGM and 
the Managing Director & CEO be and is hereby authorized to borrow money either 
in rupees or in such other for-eign currencies, as may be permitted by law from 
time to time, as and wlien required, from Commercial Banks, Co-operative Bank,s, 
Financial Institutions, Mutual Funds, Insurance Companies, Public Financial 
Institutions, National Housing Bank, Promoters, Foreign Financial Institutions, 
Provident Fund Trusts, Pension Funds or from any othet- person(s) or entfties as 
Term Loans, through issue .of Commercial Paper, Masella Bonds, External 
Commercial Borrowings, through issue of secured Redeemable Non-Convertible 
Debentures on Private Placement bas1s aggregating to Rs.17,000 crores at such 
times as deemed fit and necessary depending on the requirement of funds for 
business operations." 

Regd. Office : National Insurance Building, 6th Floor. 14, Jamshedji Tata Road. Churchgate, Muml:1ai- 400 020. 

CIN No . L65922MH'1989PLC.054583 • Tel (022) 2285 1765 (3 Lines), 2285 3866 
E-ma,1 : oorporate@guo:hf.com • Websile : www.g1cMflnd1a,com 



GIC HOUSING FINANCE LTD. 1r■1·( 
--- ---- ------- ---------- ---- --- ~-- ------

"RESOLVED FURTHER THAT Managing Director & CEO be and ls hereby 
authorised to negotiate, a.ccept and communicate to the Commercial Banks, Co­
operative Banks, Financial Institutions, Mutual Funds, Insurance Companies, 
Public Fl nanclal Institutions, National Housing Bank, Promoters, Foreign Financial 
Institutions, Provident Fund Trusts, Pension Funds or from anv other person(s) or 
entities, the terms and conditions for the term loans or any kind of loans/ line of 
cFedit / Commercial Paf:)'er / Secured Redeemable Non-Co1wertible Debentures on 
private placement basis." 

"RESOLVED FURTHER THAT Managing Dir.ector &, CEO and/or Company 
Secretary be and is hereby authorised to sign all such agreements, deeds, letter of 
acceptance, docu111ents, promissory notes, letters of revival, acknowledgment of 
debt which the commer.cial Banks, National Housing Bank, Finandal lnstitLJtions, 
Mutual Funds, Public Financial Institutions, Promoters, Foreign Financial 
Institutions, Provident Fun·d Trusts, Pension Funds, any other person(s) or entities 
may require from time to time for availment .and continuing to avail the said term 
loans/ line of credit/ Commercial Paper / Secured Redeemable Non-Convertible 
Debentures on private placement basis,, ag_gregating to Rs.17,000 crotes." 

"RESOLVED FURTHER THAT Common Seal of the Company be affixed in the 
presence of Managing Director & CEO/ Director and Company secretary on all 
such agreements, deeds, documents, promiss•ory notes and letters of revival and 
letters of acknowledgment of debt or on any other documents whenever 
required." 

"RESOLVED FURTHER THAT Company Secretary be .and ls hereby authorised 
to certify a copy of the foregoing resolutions to be· true copy and furnish the same 
whenever required and also authorized to affix the digital signature in relevant 
forms for fiilng with the Registrar of (;ompanies (ROC) and/ or other concerned 
Authoritles." 

"RESOLVED FURTHER THAT Managing Director & CEO be and Is hereby 
authorised to delegate all or some of the powers v.ested in him by the Board as 
rnentioned 1, ereinabove to any executive(s) or GICHFL as he may deem fit Jn this 
regard.'' 

"RESOLVED FURTHER THAT draft Special Resolution for seeking approval of 
the Shareholders· placed before the Board as Annexu,:e I to the Note be and is 
herebyap~ 

~ 4 
Yutan Singh 
Company Secretary 
ACS 27436 

Address: National Insurance Building, 6th Floor, 
14, Jamshedji Tata Road, Churchgate, 
Mumbai-40002CL 

Regd. Office National Insurance Building, 6lfi Floor, 14, Jamshedjl Tata Road, Churchgate, Mumbai . 400 020 
CIN No • L65922Ml-'1989PLC054583 • Tel (02?.) 2285 1765 (3 Lines). 2285 3866 

E-mail • coroorate@g1chr Gorn , Website : www.g1chfind1a.com 



Annexure - 7 

_OUSING 1FI ANCE LTD. 
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Issue ·. ) Redeema - · · • ble Debentures 
(Nrns)/ • gl,1 • ac:em m: bat.!il ·flflll,i:>n~te {o~nd ) Im f 
of Rs. J,5 .. . _ nd tlien passed the fult- .) -

SOLVED 1 ::T I UfS.Jin"! to ap.pfc;able pr:o Jo -s of the-Co Act,. 2.0 3; 
sem (Hstl g Ob.ligatio . rid !Dis· . ure ul - merits) l@:gl.fr]a lons-:,2015; SES1 
(Issu~ n Lls "n_g ,cf Non~Gonwriible Sa::1Jtitfes • !JUlatl . • , 2021; Forelg 
,Exchange a d ~n,age ent Act, 1999: •. -1e.s-, n;gy on:s,, -a ,fire ian:5,i. clra.itars,, 

recti0.'!1$ iSQJ@d by R~~ 13:,tn of ir:rdi,a; h a~I CJf the !o.ard tie and is 
hereby . ·coor ed to rajse ~ . mmugh ~r and • • IJanc@ of' ra . d 
(secured/ nsewrad)1 itste-d,. redeem ble cm-Conve • ,boo Oeilentbu • s. f .. .CD.s') / 
Bo • d~ ari 'p:rlvate p .rem~nt bas I , by the Comp upto a ~- regate fare va 
no.,_ e¾ooed.lng Rs. 2,5©0 a-ores in 011e o n-nJlt;,ple tra die ,. .depenalng on tl\0 

p.n _ . ·11~ -g ma~L w i~oos anclJ In, coo ; - C-@. w th t e tem,s: and C01'1d!lU • -

pr~ tib.ed i • the offer documeril, to er glh!e Iden-ti ed Tnv.estors Sblbje to 
p,pr,ovaf of ~l'Ul',~,'i.fflfNs, IT 

R • • - A.--T lil~ Co I pany e. . cosr . ' . ,te 
ple . nds · . •-n of ts by 'il,l\ij'f • ~ 

o t:ne o-F D@ e , ove :on 
reta ttie to the hooor, • " "'"",,.,_,.,,,... o 

• _ borrow.er.;, repayment/ • rn . • ting. d • • e 
.co:urne of 1busilness of tha . . . • to lnve-s _ (il l. 

epositsJT:..,Bflts in the lnterl _ tilt • comp:aITTy utllfz.es the mount." 

\RESOLVED PU1RTHER THAT the LlabJ'fity Mar1$gement Cam~ and 
·s he ~by a. thori2ied, 'rlter alt. . oo fi'oal Genera~ mforma TCiii1 Darume fGJ'D1•1 

K,ey Jhforrnation DoaJma, CKID1, ~ • • t:a· d ot • er Cioourm:mts o ·ssue ..... 
NC0s Ct'.i · _. · e terms · • dltii. • " ,· • 'to he issue ·O CDs/ s 011 
pri:vat - pl ' basis r . -:e . timt . ·. • ,. tere I co poll 
ratei terio -rity PW ·Caill o~on ppr i'l@@t , .d ·to do 
a~I sudl arts,. ,cl~ matter~( and I gs iJ5 ma .... ,,....:;;:,,.., necessary 
expe e ISSt11:1 ,of NCDs/Bonds • i ccc- rket pa arnce 

i coo.ditio.l'lS , -d appfj~bte Jaws:, 1.• .. efur1red above) 
'Ii? ~ rd in o e or • u1 · pte tran .· mend th 

Board . hd approve GID and KID further . se , ay be. 

Tota R>trarl, C 
4304! 1 !IDll _ . . , Woos te: , 

Cl No.~ LiS022M1-I 1!ll89PU:::05458S 



CIC HOUSI C FINANCE LTD. ~r ---------~----------- ----------- ,....., ... ---
"RESOLVED FURTHER THAT the Company Secretary oftlte Company be and rs 
hereby designated as :a Compliance Officer for oomp0ance ~th related ~egulatory/ 
statutory issues and fur redressal of any pre-issue/ post-issue investor grlevances, 
non-~celpt of refund orders I to file necessary Roe Forms, etc. N 

~RiESOLVED1 FURTHER. THAT the Managing Director & CEO or Chief Flnandal 
Officer o· Compa11y Secretary (Compfiana! officer), any 2 of them, be: and are 
hereby Jointly authorfzed -

i. to fTnanze aJltj approve appointment or Arranger(s}, Advisor{s)1 Trustees, 
Registrars, Credit Rating agencies and other rntermedf_aries etc., on such 
terms a rl'd conditions as may be d-:?cided mutually indudlng payment of 
their fees. 

ii. to draw up, finallzeJ stgll and ettest GID, KID, offer docume,t. placemerit 
memorahdum" informatlon memorandum, transaction documents 
agreem.ents1 c.onsent letter, cf1scrosure document for Jtie bonds/NCDs 
fssue(s) anitl execute all other necessary documents/ agreements/ 
contracts/ deeds refijted to tne issue of bonds/NCDs. 

iii. to obtain/ seek all required approvals from the regufatory bodtes/ agencres_, 
slgl'I and execute Usti119 Appllca.tton, Listing Agreement and other related 
documents on behalf of GIOiPL for seeking listing 0-f tlle bonds/NCDs. 

rv. to executej Sign Trust Deed/ Trustee Agreement anti other documents ln 
favour of Trustees. 

v~ to issuei Offer Doa.1ment to el ,gible investors and to facUJtate receipt ~ 
funds and to aUot the securities to the investors, 

vi. to appoint Deoenture Trustee and execution of Debenture Trust Deed, 

vii. to appoint necessary and appncabte Intermediaries for ti-le ISSlle of NCDs, 

vm. to create necessary securities tor is.sue of NCDs/Bomk ar.d to sign 
nec.essa;y documents/ agreements with National Securities Oeposltory lid. 
("'NSDL,,.) and Central De,posimry Ser11lces (IndJ~) Ltd. ("CDS j 1 stodc 
Exchanges, Debenture Trustee and the Registrars for issue of bonds/NCDs 
fn dema.tertar ized form. 

Ix. to make remittance of stamp duty and aill other statutory f-evles as 
c1ppilcable to respectfve ~uthorities(ies). 

x, to appoint Scruclrtizer, e-voting service provider, Reglstrar or any other 
agency required For tfle purpose of cond1.Jcttri9 postal baHot/general 
meeting and also finalise the terms airtd c.on<:fltlo.ns of their appointment. 

xi. to execute necessary mortgage deed and ,my other documents as may be 
required for creatton o- modification or satisfaction of the charge. 

R-egd. Off101 : Na11of1Bl lnsurance B dfrlg, 61h FToar, 14, Jamsl'IMIJI Tam ~ad. Churchg~rtift.i!tmai - 40:0 020. 
Te! .. (022) 4304 1900 • Em • oorporatc,Qg!chr.com • We~-ta; W\WL•.gft.hfiPdla.c.afTI 

ClN No, ~ L65922MH 11QWPLCOS4583 



CIC HOUSING FINANCE LTD. 
xii. to act a~ au norl2ed signatories fur the purpose of l'ssuance of Non­

Convertible Securities. 

xiii, to do all necessary acts, d~, things ond sign all necessary docLJTT1ents/ 
contracts/ agreements/ deeds and to take all further decisions relating to 
isstJe of CDs. N 

~RESOLVED FURTHER THAT approval be and is hereby granted fnr 
mortgage of any of ttie nass awned by the Company In '<llo.k Gaurav Co­
operative Housing Socfety", L B.S Marg, Vi1thran (West), Mlffl'lba4 /Norita Co· 
operative Housing Society, Hfranandani Garde.ns, Powal, Mumbai 400076 (if 
required) in favour of debenture trustee for the purpose of Issue of Secured 
Redeemable on--Coovert:ible Debentures or Bondsi'. 

\\~~ 
NLrtan Singh 
Group Head & Company Secretary 
Membership No. ACS 27436 

Address: Nat anal I nsurance B Idling, 6.0" Floor, 
14, J. Tata Road, O,urchgate, 
Mumb~I 400020. 

R@Qd. Office : Natlonet nsurance Bwl:flng, 6th Floor, 14, Jemshedf1 Tata Road, Chu.--o.1gate. Mumbaf- .tOO 020. 
Tat.: (Oil) 4304 1900 • Em : ccrporstE,@glchf,ccm • Wcbait.e: WW\\'.gichfindi1;t,com 

C[N No. : Le592.2MH 1 ~ 9PLC054583 



COVENANTS OF DTD AND DOH

FINANCIAL COVENANTS

1. The Capital adequacy ratio shall be maintained at minimum of the levels stipulated by the 
RBI at all points in time (currently 15.0%)

2. Net NPA (PAR 90 less provisions) on a standalone basis as per regulatory limits prescribed 
by the regulator.

For the purpose of this Schedule X (Financial Covenants), the following terms shall have the 
following meanings:

PAR 90
may be, the outstanding principal value of the relevant portfolio of the Issuer that has one or more 
instalments of principal, interest, penalty interest, fee or any other expected payments overdue for 90 
days or more, includes restructured loans but excludes loans that have been written off by the Issuer.

Annexure 8



REPORTING COVENANTS

1. The Company shall: 

a) supply to the Trustee (with sufficient copies for all if the Trustee so requests) all documents 
dispatched by it to its shareholders (or any class of them) or its creditors generally at the same 
time as they are dispatched; 
b) promptly upon becoming aware, supply to the Trustee (and sufficient copies for all (s) if the 
Trustee so requests), the details of any event which may have a Material Adverse Effect; 
c) promptly upon becoming aware, supply to the Trustee (and sufficient copies for all (s) if the 
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 Company to abandon the business; 
c) promptly, supply to the Trustee (and sufficient copies for all Debenture Holder(s) if the Trustee 
so requests), notice of any change in its authorized signatories as per designation (in connection 
with the Transaction Documents), signed by one of its directors or its company secretary which 
is as duly approved by board, whose specimen signature has previously been provided to the 
Trustee, accompanied (where relevant) by a specimen signature of each new signatory/ 
Designation holder if it is in deviation of Board approved authorities; 
d)  forthwith give, notice in writing to the Trustee of commencement of any proceedings directly 
affecting the Hypothecated Assets assigned with the trustee for this Issue of Debentures. 

2. The Company shall provide or cause to be provided to the Debenture Trustee, in form and 
substance reasonably satisfactory to the Debenture Trustee, such additional documents or 
information as the Debenture Trustee may reasonably request from time to time. 

3. The Company shall within 7 days of the relevant Board meeting of the Qtr end 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) and the number of 
Debentures held by the Debenture Holder (s)/Beneficial Owner(s); 

b. Details of interest due but unpaid, if any, and reasons for the same; 
c. Details of payment of interest made on the Debentures in the immediately preceding 

calendar quarter; 
d. The number of grievances pending at the beginning of the quarter, the number and 

nature of grievances received from the Debenture Holder(s) during the quarter, 
resolved/disposed of by the Company in the quarter and those remaining unresolved by 
the Company and the reasons for the same; and 

e. Statement that the Security is sufficient to discharge the claims of the Debenture 
Holder(s) as and when they become due. 

f. any and all information required to be provided to the Debenture Holders under 
Applicable Law. 

 
The Company shall also submit a certificate from a statutory auditor within 7 days of after 
completion of Board Meeting and acceptance of accounts for every second fiscal quarter and 
fourth fiscal quarter certifying the value of book debts/receivables and maintenance of the 
Security Coverage Ratio, as per the terms of General Information Document and Debenture 
Trust Deed including compliance with the covenants of the General Information Document and 
Key Information Document 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 on Quarterly basis 
within seven days of Board meeting for finalisation of accounts. 

4. The Company shall promptly inform the Debenture Trustee the status of payment (whether in 
part or full) of Debentures within 1 (one) working day of the payment / redemption. While 
intimating the Debenture Trustee, the Company shall also confirm whether they have informed 
the status of payment or otherwise to the stock exchange(s) and Depository. 



5. The Company Shall within 1 ( One ) day of the interest or principal or both becoming due, the 
Company shall submit a certificate to the stock exchange(s) along with the Debenture Trustee, 
that it has made timely payment of interests or principal obligations or both in respect of the 
Debentures and also upload the information on its website. 

6. The Company shall promptly inform the Trustee of any major or significant change in 
composition of its Board, which may amount to change in control as defined in the SEBI 
(Substantial Acquisition of Shares and Takeovers) Regulations, 2011.The Company shall 
inform the debenture trustee about any change in nature and conduct of business by the 
company before such change. 

7. If default in payment of Debentures is continuing, the Company shall inform the Debenture 
Trustee the updated status of payment latest by the 2nd working day of April of each financial 
year, along with the intimation on the updated status of payment to the stock exchange(s) and 
the Depository. Further, the Company shall also intimate the development, if any, that impacts 
the status of default of the Debentures (including restructuring, insolvency proceedings, 
repayment, etc.) to the stock exchange(s), Depository and Debenture Trustee within 1 (one) 
working day of such development. The aforementioned intimations shall be submitted until the 
Final Settlement Date. The Company shall provide an undertaking to the Stock Exchange(s) on 
annual basis that all documents and intimations required to be submitted to Debenture Trustees 
in terms of Trust Deed and SEBI (Issue and listing of Non-Convertible securities) Regulations 
have been complied with and furnish a copy of such undertaking to the Debenture Trustee for 
records. 

8.  The Company shall promptly provide or inform the Debenture Trustee the details of all orders, 
directions, notices, of any court / Tribunal affecting or likely to affect the Hypothecated Assets 
assigned to Debenture Trustee for this NCD issue which will have Material Adverse Effect. 

9. The company shall provide to Debenture Holders, upon receipt of written request, Detailed 
portfolio cuts, ALM statement Half Yearly , Capital Adequacy Ratio (Both Tier I & Tier II), 
Detailed breakup of total borrowing with quarterly repayment schedule (including bank wise, 
product wise etc) with delinquency details for all loan segments (0+,30+,60+,90+, etc) within 
45  days after publication of 
half year end/ yearly result.  

10. The Company shall submit to the Debenture Trustee/stock exchange and the Debenture 
Holder(s) 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. 

 

11. 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. 

12. Change its financial year-end from 31st March (or such other date as may be approved by 
Debenture Holders) 

 

13.       57 (5) OF SEBI LODR: Intimations / Other submissions to stock exchange(s). 

(1) The Company shall submit a certificate to the stock exchange within one working day of 
the interest or dividend or principal becoming due regarding status of payment in case of non-
convertible securities.  



 
(2)The Company shall forward to the stock exchange any other information in the manner and 
format as specified by the Board from time to time.  

 
(3) The Company shall within five working days prior to the beginning of the quarter provide 
details for all the non-convertible securities for which interest/dividend/principal obligations 
shall be payable during the quarter.  

 
(4) The Company shall within seven working days from the end of the quarter provide:  

 
(a) a certificate confirming the payment of interest/dividend/principal obligations for non- 
convertible securities which were due in that quarter; and  
 
(b) the details of all unpaid interest/dividend/principal obligations in relation to non- 
convertible securities at the end of the quarter.  

 

14.      52(1) of SEBI LODR: Financial Results.  
(1) The listed entity shall prepare and submit un-audited or audited quarterly and year to date 
standalone financial results on a quarterly basis in the format as specified by the Board within 
forty- five days from the end of the quarter, other than last quarter, to the recognised stock 
exchange(s) 

 

15.    61 (1) OF SEBI LODR. Terms of non-convertible debt securities & redeemable 
preference shares.  

 
(1) The listed entity shall ensure timely payment of interest or dividend of non- convertible 
debt securities and /or non-convertible redeemable preference shares or redemption payment.  

 
Provided that the listed entity shall not declare or distribute any dividend wherein it has 
defaulted in payment of interest on debt securities or redemption thereof or in creation of 
security as per the terms of the issue of debt securities. 

 

 

 

 

  



AFFIRMATIVE COVENANTS

1. Notice of winding up or other legal process  

Promptly inform the Debenture Trustee if it has notice of any application for winding up or 
insolvency process having been made or any statutory notice of winding up or insolvency 
process under the provisions of the Act or any other Applicable Law (including the  Insolvency 
and Bankruptcy Code, 2016, if applicable) or any other notice under any other statute relating 
to winding up or insolvency process or otherwise of any suit or other legal process intended to 
be filed or initiated against the Company. 

2. Loss or damage by uncovered risks 

Promptly inform the Debenture Trustee of any material loss or significant damage which the 
Company may suffer due to any force majeure circumstances or act of God, such as earthquake, 
flood, tempest or typhoon, etc. against which the Company may not have insured its properties. 

3. Costs and expenses 

Pay all costs, charges and expenses in any way incurred by the Debenture Trustee towards 
protection of the Debenture Holders' interests, including traveling and other allowances and 
such taxes, duties, costs, charges and expenses in connection with or relating to the Debentures. 

4. Payment of Rents, etc. 

Punctually pay all rents, royalties, taxes, rates, levies, cesses, assessments, impositions and 
outgoings, governmental, municipal or otherwise imposed upon or payable by the Company as 
and when the same shall become payable. 

5. Preserve corporate status 

(a) Diligently preserve and maintain its corporate existence and status and comply with all 
authorisations, consents, permissions, rules, regulations, orders and directions of any 
legislative, executive, administrative or judicial body applicable to its assets or any part 
thereof.  

(b) The Company will not do or voluntarily suffer or permit to be done any act or thing 
whereby its right to transact its business might or could be terminated or whereby 
payment of the principal of or interest on the Debentures might or would be hindered 
or delayed. 

6. Pay stamp duty 

Pay all such stamp duty (including any additional stamp duty), other duties, taxes, charges and 
penalties, if and when the Company may be required to pay according to the applicable state 
laws. 

7. Furnish information to the Debenture Trustee 

 
(a) The Company shall on quarterly basis:-  

i. Certificate from an independent chartered accountant giving the value 
of book Receivables/Book debts; 



ii. certificate from the Director / Managing Director /Authorized 
Signatory of the Company certifying the value of the Hypothecated 
Assets; 
 

iii. Such other information / details / reports as may be requested by the 
Debenture Trustee. 

 
(b) The Company shall on half yearly basis:-  

As soon as available after the end of each half year, certificate from its statutory auditor 
of the Company giving the value of receivables/book debts including compliance with 
the covenants of the General Information Document / Key Information Document in 
the manner as may be specified by the Board from time to time 

(c) Additional Covenants 

i. Security Creation 

If not already executed, the Company shall execute the Trust Deed prior to listing 
of the issue in respect of the Debentures allotted. In case of a delay in execution of 
Trust Deed and Security Documents, the Company will refund the subscription 
with agreed rate of interest or will pay penal interest of atleast 2% p.a. over the 
Coupon Rate till these conditions are complied with at the option of the Debenture 
Holders.   

ii.  

 
The Security created for the benefit of the Debenture Holders shall be and remain 
as a continuing Security until the discharge of the Secured Obligations and 
accordingly shall: 

 be binding upon the parties creating such Security and their respective successors 
and permitted assigns; 

 extend to cover the entire Secured Obligations; and 

 be in addition to and not in substitution or derogation of any other Security that 
the Debenture Trustee may at any time hold, or call for, in respect of the 
obligations of the Company towards the Debenture Holders 

iii. Default in Payment and Other Defaults 

In case of default in payment of interest and/or principal redemption on the due 
dates or observance of any other terms, conditions or covenants as per this Deed, 
Disclosure Document(s) in respect of a Debentures, additional interest/ Default 
Interest of atleast @ 2% p.a. or such other higher rate as may be prescribed under 
the Applicable Law over and above the applicable Interest Rate will be payable by 
the Company for the defaulting period in respect of such tranche /series of the 
Debentures.  

iv. Utilisation Certificate 

The Company shall utilise the moneys received towards subscription of the 
Debentures for the Purpose and procure and furnish to the Debenture Trustee a 



certificate from the Company's Statutory auditors in respect of the utilisation of 
funds raised by the issue of the Debentures on one time basis after the completion 
of the utilization amount; 

(d) Company undertakes to comply with all the directions/guidelines/circulars/regulations 
issued by any regulatory authority with regard to the Debenture issue including latest 
amendments i.e. (Issue And Listing Of Non-Convertible Securities) Regulations, 
2021 9 August, 2021 as may be amended by SEBI from time to time and further 
company shall take such steps as may be required from time to time.  
 

(e) Issuer shall ensure that the Articles of Association of the Issuer contains a 
provision mandating the issuer to appoint the person nominated by the debenture 
trustee(s) in terms of clause (e) of sub  regulation (1) of regulation 15 of the Securities 
and Exchange Board of India (Debenture Trustees) Regulations, 1993 as a director on 
its Board of Directors. 

 
(f) Provided  further  that  the -  

 
 issuer defaults in 2 (two) consecutive payments of interest on relevant interest 

payment dates; or 
 default in redemption of debentures; or 
 default in creation of security for the debentures; 

 
it shall appoint the person nominated by the debenture trustee(s)  as  a  director  on  
its  Board  of  Directors, within  one  month  from  date  of receipt of nomination 
from the debenture trustee or the date of publication of the Securities and Exchange 
Board of India(Issue and Listing of Non-Convertible Securities) (Amendment) 

 

 
8. Information  

The Company hereby agrees and consents that the Debenture Trustee shall be entitled to file with 
an Information Utility (as defined and set up under (Indian) Insolvency and Bankruptcy Code, 
2016) all necessary information in relation to the transaction as required under the Insolvency 
and Bankruptcy Code, 2016. The Company hereby confirms that the Company will provide all 
the assistance to the Debenture Holders/ Debenture Trustee as may be required for initial 
submission of the Form C to the relevant Information Utility registered with Insolvency and 
Bankruptcy Board of India under the Insolvency and Bankruptcy Code, 2016 and also any other 
help as may be required in the future in similar matters where financial creditor is under 
obligation to initiate some action. 
 

9. Redressal of Grievances  

Promptly and expeditiously attend to and redress the grievances, if any, of the Debenture 
Holders. The Company further undertakes that it shall promptly comply with the suggestions 
and directions that may be given in this regard, from time to time, by the Debenture Trustee 
and shall advise the Debenture Trustee periodically of the compliance.  

10. Comply with Investor Education and Protection Fund requirements 

(a) Comply with the provisions of the Act relating to transfer of unclaimed/unpaid amounts 
of interest on Debentures and redemption of Debentures to the Investor Education and 
Protection Fund ("IEPF"), if applicable to it.  

(b) The Company hereby further agrees and undertakes that until the Final Settlement Date 



it shall abide by the regulations, rules or guidelines/listing requirements if any, issued 
from time to time by the Ministry of Corporate Affairs, RBI, NHB, SEBI or any other 
competent Governmental Authority. 

11. Corporate Governance; Fair Practice Code 

Comply with any corporate governance requirements applicable to the Company (as may be 
prescribed by the RBI, SEBI or any stock exchange) and the fair practices code prescribed by 
the RBI, SEBI or any stock exchange. 

12. Further assurances 

(a) Execute and/or do, at its own expense, all such deeds, assurances, documents, 
instruments, acts, matters and things, in such form and otherwise as the Debenture 
Trustee may reasonably or by Applicable Law require or consider necessary in relation 
to enforcing or exercising any of the rights and authorities of the Debenture Trustee. 

(b) Comply with: 

(i) all Applicable Law (including but not limited to environmental, social and 
taxation related laws), as applicable in respect of the Debentures and obtain 
such regulatory approvals as may be required from time to time; 

(ii) the Debenture Trustees Regulations as in force from time to time, in so far as 
they are applicable to the Debentures and furnish to the Debenture Trustee such 
data, information, statements and reports as may be deemed necessary by the 
Debenture Trustee in order to enable them to comply with the provisions of 
Regulation 15 thereof in performance of their duties in accordance therewith 
to the extent applicable to the Debentures; and 

(iii) the provisions of the Act in relation to the Issue. 

(c) Procure that the Debentures are rated and continue to be rated until the Final Settlement 
Date. 

13. Security 

The Company hereby further agrees, declares and covenants with the Debenture Trustee that: 

(a) the Debentures shall be secured by a first ranking exclusive continuing security by way 
of a first ranking exclusive charge on the Hypothecated Assets in favour of the 
Debenture Trustee for the benefit of the Debenture Holders;  

(b) all the Hypothecated Assets that will be charged to the Debenture Trustee under the 
Deed of Hypothecation shall always be kept distinguishable and held as the exclusive 
property of the Company specifically appropriated to the Security Interest created 
under the Transaction Documents and be dealt with only under the directions of the 
Debenture Trustee. The Company shall not create any charge, lien or other 
encumbrance upon or over the Hypothecated Assets or any part thereof except in favour 
of the Debenture Trustee nor will it do or allow anything that may prejudice the security 
interest created under the Transaction Documents. The Debenture Trustee shall be at 
liberty to incur all costs and expenses as may be necessary to preserve the security 
interest created under the Transaction Documents and to maintain the same 
undiminished and claim reimbursement thereof; 



(c) to create the Security over the Hypothecated Assets as contemplated in the Transaction 
Documents on or before the Deemed Date of Allotment by executing a duly stamped 
Deed of Hypothecation and to register and perfect the security interest created under 
the Deed of Hypothecation by filing Form CHG-9 with the concerned ROC and 
ensuring and procuring that the Debenture Trustee files the prescribed Form I with 
CERSAI reporting the charge created to the CERSAI in relation thereto, as soon as 
practicable and in any case no later than 30 (thirty) calendar days after the date of 
execution of the Deed of Hypothecation;  

(d) to provide a list of specific loan receivables/identified book debts to the Debenture 
Trustee over which charge is created and subsisting by way of hypothecation in favour 
of the Debenture Trustee (for the benefit of the Debenture Holders) and sufficient to 
maintain the Security Cover on a monthly basis on or prior to the 20 day of each 
calendar month;  

(e) the Company shall, on each Top-up Date, add fresh loan assets to the Hypothecated 
Assets (under the Deed of Hypothecation) so as to ensure that the value of the 
Hypothecated Assets is at all times equal to the Security Cover; 

(f) the Company shall, on such time periods as may be agreed with the Debenture Holders, 
give full particulars to the Debenture Trustee of all the Hypothecated Assets from time 
to time and shall furnish and verify all statements, reports, returns, certificates and 
information from time to time and as required by the Debenture Trustee and furnish 
and execute all necessary documents to give effect to the Hypothecated Assets; 

(g) the Security Interest created on the Hypothecated Assets shall be a continuing security 
as described in the Deed of Hypothecation; 

(h) the Hypothecated Assets shall satisfy the eligibility criteria set out in the Deed of 
Hypothecation; 

(i) nothing contained herein shall prejudice the rights or remedies of the Debenture Trustee 
and/or the Debenture Holders in respect of any present or future security, guarantee 
obligation or decree for any indebtedness or liability of the Company to the Debenture 
Trustee and/or the Debenture Holders; and 

(j) the Debenture Holders shall have a beneficial interest in the Hypothecated Assets of 
the Company which have been charged to the Debenture Trustee to the extent of the 
Outstanding Amounts of the Debentures under this Deed; and 

(k) forthwith upon demand by the Debenture Trustee, reimburse to the Debenture Trustee 
all amounts paid by the Debenture Trustee to reasonably protect the Hypothecated 
Assets and such amounts shall be deemed to be secured by the Hypothecated Assets. 

14. Execution of Security Documents 

In the event of any delay in the execution of the Deed of Hypothecation, the Company will, at 
the option of the Debenture Holders, either:  

(a) refund the Application Money as set out in this Deed, to the Debenture Holders; or 

(b) pay to the Debenture Holders penal interest at the rate set out in Schedule II in addition 
to the Interest Rate till the Deed of Hypothecation is duly executed. 

     



15. Filings & Compliance with BSE requirements

The Company hereby further agrees, declares and covenants with the Debenture Trustee that: 

(a) while submitting every Quarterly/half yearly/annual financial result, the Company 
shall file with the BSE for dissemination, along with containing, inter alia, the 
following information: 

(i) debt to equity ratio accompanied with a certificate of a practicing-chartered 
accountant confirming such debt to equity ratio; 

(ii) previous Due Date for the payment of interest/principal and whether the same 
has been paid or not; and 

(iii) next Due Date for the payment of interest/principal; 

(iv) debt service coverage ratio (if required); 

(v) interest service coverage ratio (if required); 

(vi) outstanding redeemable preference shares (quantity and value); 

(vii) net worth; 

(viii) net profit after tax; 

(ix) earnings per share; 

(x) current ratio; 

(xi) long term debt to working capital;  

(xii) bad debts to Account receivable ratio; 

(xiii) current liability ratio;  

(xiv) total debts to total assets;  

(xv) debtors turnover;  

(xvi) inventory turnover;  

(xvii) operating margin (%);  

(xviii) net profit margin (%); and 

Provided that if the information mentioned in sub-regulation (4) above is not 
applicable to the listed entity, it shall disclose such other ratio/equivalent 
financial information, as may be required to be maintained under applicable 
laws, if any. 

(b) in accordance with Regulation 52 of the LODR Regulations, the Company shall file 
with the BSE the prescribed statements, financial statements  

(c) in accordance with Regulation 56 of the LODR Regulations, the Company shall submit 
the following to the Debenture Trustee: 



1) The Company shall forward the following to the debenture trustee promptly:  
 

(a) a copy of the annual report at the same time as it is issued along with a copy of 
certificate from the listed entity's auditors in respect of utilisation of funds during 
the implementation period of the project for which the funds have been raised. 
 
(b) 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;  

(b) Intimations regarding : 

(i) any revision in the rating;  

(ii) any default in timely payment of interest or redemption or both in 
respect of the non-convertible debt securities;  

(iii) failure to create charge on the assets; 292 

(iv) all covenants of the issue (including side letters, Recall payment 
clause, etc.)] 

(d)  A - Quarterly certificate regarding maintenance of hundred percent asset cover 
or [higher] asset cover as per the terms of General Information Document / Key 
Information Document and/or Debenture Trust Deed, including compliance with 
all the covenants, in respect of listed non-convertible debt securities, by the 
statutory auditor, along with the [financial results, in the manner and format as 
specified by the Board] 

2) The listed entity shall forward to the debenture trustee any such information sought 
and provide access to relevant books of accounts as required by the debenture 
trustee. 
 

3) The listed entity may, subject to the consent of the debenture trustee, send the 
information stipulated in sub-regulation (1), in electronic form/fax. 

 

(e) in accordance with Regulation 58 of the LODR Regulations, the Company shall furnish 
the following to the Debenture Holders in the manner prescribed therein:   

(i) Soft Copies /physical copies of full annual reports to those Debenture Holders 
who request the same; 

(ii) notice of all meetings of the Debenture Holders specifically stating that the 
provisions for appointment of proxy in accordance with Section 105 of the Act 
shall be applicable for such meeting; and 

(iii) proxy forms for the Debenture Holders clearly providing the Debenture 
Holders to vote for each resolution in such a manner that they may vote either 



for or against each resolution. 

(f) Promptly inform the Trustee of any significant changes in the composition of its board 
of directors.  

(g) To provide relevant documents/ information, as applicable, to enable the Debenture 
Trustee(s) to conduct continuous and periodic due diligence and monitoring of Security 
created, the Company shall submit the following reports/ certification within the timelines 
mentioned below: 
 

Reports/Certificates Timelines for 
submission 

requirements by 
Company to 

Debenture Trustee 

Timeline for submission of 
reports/ certifications by 

Debenture Trustee to stock 
exchange 

Asset Cover Certificate 
 

Quarterly basis within 
60 days from end of 
each quarter except the 
the last quarter of the 
financial year, to be 
made within 75 days 
from end of of financial 
year. 

Quarterly basis within 75 days 
from end of each quarter 
except the the last quarter of 
the financial year. To be made 
within 90 days from end of of 
financial year. 

Valuation report and title 
search report for the 
immovable/movable assets, 
as applicable if any  

 

 

The company shall provide relevant documents/ information, as applicable, to enable the Debenture 
Trustee(s) to conduct continuous and periodic due diligence, the Company shall submit relevant reports/ 
certification as may required by the Debenture Trustee, within the timelines mentioned in the SEBI 
circular SEBI/ HO/ MIRSD/ CRADT/ CIR/ P/ 2020/230 dated November 12, 2020 and SEBI circular 
no. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022 and SEBI circular No. 
SEBI/HO/DDHS/DDHS_Div1/P/CIR/2022/106 dated August 04, 2022 
  

On quarterly basis, the company shall furnish the compliance status with respect to financial covenants 
of the listed debt securities certified by statutory auditor of listed entity to Debenture Trustee as 
stipulated in the SEBI circular dated November 12, 2020 bearing number SEBI/ HO/ MIRSD/ CRADT/ 
CIR/ P/ 2020/230 and SEBI circular no. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/ P/2022/67 dated 
May 19, 2022, (including any amendments or restatements thereof). 
 
In case of initiation of forensic audit (by whatever name called) in respect of the Company, the 
Company shall provide following information and make requisite disclosures to the stock exchanges: 

 
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 
/ enforcement agencies) on receipt by the Company along with comments of 
the management, if any. 

 

The Company shall submit to the Debenture Trustee/stock exchange and the Debenture Holder(s) 
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. 
 
The Company undertakes to comply with the SEBI (Listing Obligations and Disclosure Requirements 
2015), as amended from time to time, applicable to the Debentures. 
 
 

16. Other Covenants 

The following covenants/ terms shall become applicable to the present issuance if the same 

up to 21 August 2026 . 

 Covenant regarding maintenance of Ownership & Management Control by existing 
promoter group including GIC. 

 Covenant regarding maintenance of any minimum shareholding percentage or threshold 
by existing promoter group including GIC. 

  

  

 

 

 

 

 

 

 

 

 

 

 

 

 



NEGATIVE COVENANTS

1. Change of business  

(i) Change the general nature of its business from that which is permitted as a non-deposit accepting 
or holding non-banking financial company registered with the RBI.  

(a) Any material changes to its Constitutional Documents (including a reduction of its 
authorized capital).  

2. Dividend 

a) Declare or pay any dividend to its shareholders during any financial year unless (i) it has 
paid or made arrangements to pay (to the satisfaction of the Debenture Trustee) all the dues 
to the Debenture Holders/Debenture Trustee up to the date on which the dividend is 
proposed to be declared or paid or has made satisfactory provisions thereof (Applicable in 
case of Event of Default). 
 

3. Merger, consolidation, etc. 

Undertake or permit any merger, consolidation, re-organisation, scheme of arrangement or 
compromise with its creditors or shareholders or effect any scheme of amalgamation or 
reconstruction. 

4. Disposal of Assets 

Sell, transfer, or otherwise dispose of in any manner whatsoever any Material Assets of the 
Company (whether in a single transaction or in a series of transactions (whether or not related)) 
or any other transactions which cumulatively have the same effect.  

 

5. Change in the legal structure (i.e conversion from Public Limited to Private. Limited structure) 
of the Company and/ or initiation of process of  delisting of equity shares from the stock 
exchanges 

6. Change its financial year-end from 31st March (or such other date as may be approved by 
Debenture Holders) 

7. Create any further encumbrance on its assets if an Event of Default has occurred 

8. Take any steps to take the Company under any law relating to insolvency or bankruptcy 

9. Undertake any new major new business outside financial services or any diversification of its 
business outside financial services  

10.  Any purchase or redemption or reduction of issued share capital subsequent to cessation of the 
Shareholding (as declared in the General Information Document) by the Promoter of the Company  
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HO/ROD/DOC/2025/0Lt-t.&6"" 
Date: 23-04-2025 

Managing Director 
CIC Housing Finance Ltd. 
6th Floor, Royal Insurance Building 
14, Jamshedji Tata Road, Churchgate, 
Mumbai - 400 020 

Sir, 
No Objection Certificate (NOC) for issuance of 

Non-Convertible Debentures (NCDs) 

::z,ti4}u 
.:ttlcil-l-1 ~ 
NATIONAL 
HOUSING BANK 

Please refer to your email dated April 09, 2025, regarding NOC for issuance of NCDs during the Financial 
Year 2025-26. 

2. National Housing Bank has no objection to your Company's issuance of NCDs upto t 1,000.00 crore on 
private placement basis, subject to following: 

i) This "No Objection Certificate" will be valid for issuing above secured NCDs, subject to the conditions 
that outstanding borrowing at any one time shall not exceed the overall borrowing powers of the 
company as approved by the shareholders u/s 180(1}(c) of the Companies Act, 2013 and none of the 
security clauses of NHB in respect of its refinance assistance availed by the HFC are being infringed 
upon. 

ii) Company shall not securitize or assign the loan pool that has been earmarked in favor of NHB; 
iii) Company shall ensure that the loan pool earmarked in favor of NHB shall always remain 

unencumbered; 
iv) Company shall duly adhere to the terms as mentioned in the Memorandum of Agreement dated 12-03-

2021 and all subsequent loan agreements entered into between NHB and your Company. 
v) Any transactions undertaken by Company in its ordinary course of business shall not affect the right, 

title or interest of NHB in any matter whatsoever. 
vi) The issuance of the NCDs/Subordinated debt would be made in strict adherence to the terms & 

conditions and clauses of your Company's Board Resolution regarding the issue of 
NCDs/Subordinated debt. 

vii) Issuance of these NCDs/Subordinated debt would be in compliance with RBI/NHB guidelines and in 
compliance with and as permitted under the applicable laws and regulations and subject to compliance 
with all requirements of regulatory and other statutory bodies and Central and State Governments, etc. 

viii) The Company will inform NHB, within 10 working days from the issuance of NCDs/Subordinated debt 
with complete details along with the declaration that none of the security clauses of NHB in respect of 
its refinance assistance are infringed upon. 

ix) The asset cover after the proposed borrowing shall not go below 100% at any time during FY 2025-26. 
x) This NOC shall be valid for the current financial year i.e. upto 31-03-2026. 

Yours tully, 

(R N Karthikeyan) 
Assistant General Manager 
Refinance Operations Department 

~ mcfiR er; 3@<lq ~ f.rcf>l<r 
cm s-'C/. ~ ~ qfqzj 'i'!c,, ~ ~ ~. ~ ~. ~ ~-110003 

~: 011-3918 70001lRffi :011-2464 9030 
~ : www.nhb.org.in t"it;f : ho@nhb.org.in 

Statutory Body under the Government of India 

Core 5-A, 3rd to 5th Floor, India Habitat Centre, Lodhi Road, New Delhi-110003 

Phone: 011-3918 7000 Fax: 011-2464 9030 
Website : www.nhb.org.in E-mail : ho@nhb.org.in 

II~ ~ lt q-:511~,~ q;1 tctl~kl cl>~dl t" 
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Sr. No. Particulars 
Amount as on 
30th June 2025 

i) Individual 10,68,911 
ii) Non-Individual 328 

 

 

Sr. No. Particulars 
Period Ended 
30th June 2025 

i) Total Loans & Advances to twenty largest borrowers 3,372 

ii) 
Percentage of Loans & Advances to twenty largest 
borrowers to Total Advances of the HFC. 

0.32% 

 

 

Sr. No. Particulars 
Period Ended 
30th June 2025 

i) Total Exposure to twenty largest borrowers 3,842 

ii) 
Percentage of Exposure to twenty largest 
borrowers/customers to Total Exposure of the HFC on 
borrower/ customers 

0.35% 

 

 

 

 



Particulars 
Amount as on 

30th June, 2025 
Opening Balance 31,807 
Additions during the year 20,826 
Reduction during the year (1,898) 
Closing Balance 50,735 

 

 

Particulars 
Amount as on 

30th June, 2025 
Opening Balance 11,474 
Provision made during the year 18,051 
Write-off/write-back of excess provisions (1,107) 
Closing Balance 28,418 

 

 

 Particulars 
Gross NPA (%) as 
on 30th June, 2025 

Individual 4.29 
Corporates 0.03 
Individual (Mortgage/Commercial) 8.25 

 

 

Sr. Segment-wise break-up of 
Exposure 

Percentage of Exposure 
No as on 30th June, 2025 
1 Retail  

a 
- Mortgages (home loans and loans 
against property) 

 
99.99% 

b - Gold loans Nil 
c - Vehicle finance Nil 
d - MFI Nil 
e - M&SME Nil 

f 
- Capital market funding (loans 
against shares, margin funding) 

Nil 

g - Others Nil 
2 Wholesale Nil 
a - Infrastructure Nil 

b 
- Real estate (including builder 
loans) 

Nil 

c - Promoter funding Nil 
d - Any other sector (as applicable) Nil 
e - Others 0.01% 
  Total 100.00% 

 
 
 
 



Sr.No. Ticket size (in ) Percentage of AUM 
1 Up to 2 Lakhs 0.47% 
2 2 to 5 Lakhs 3.13% 
3 5 to 10 Lakhs 13.64% 
4 10 to 25 Lakhs 48.54% 
5 25 to 50 Lakhs 27.14% 
6 50 lakh-1 Crores 6.33% 
7 1 - 5 Crores 0.74% 
8 5 - 25 Crores 0.00% 
9 25 - 100 Crores 0.00% 
10 Above 100 Crores 0.00% 
Total 100.00% 

 
 

Sr.No. LTV Percentage of AUM  
   
   
   
   
   
   

  Total 100% 
 

 

Sr.No. STATE AUM PERCENTAGE 
1 Maharashtra          31,66,08,49,511 28.62% 
2 Telangana          13,67,81,46,930 12.37% 
3 Karnataka          12,62,47,12,365 11.41% 
4 Delhi          10,06,42,82,758 9.10% 
5 Uttar Pradesh            9,21,52,86,289 8.33% 
6 Haryana            7,64,58,53,364 6.91% 
7 West Bengal            5,91,82,22,633 5.35% 
8 Tamil Nadu            5,18,13,66,998 4.68% 
9 Andhra Pradesh            2,39,64,58,010 2.17% 
10 Rajasthan            2,30,81,61,831 2.09% 
11 Kerala            2,12,85,47,697 1.92% 
12 Chandigarh            1,28,40,56,190 1.16% 
13 Goa            1,22,78,23,571 1.11% 
14 Punjab            1,18,63,29,537 1.07% 
15 Madhya Pradesh               88,28,49,493 0.80% 
16 Gujarat               85,95,00,238 0.78% 
17 Orissa               68,82,29,160 0.62% 
18 Uttaranchal               68,35,65,942 0.62% 
19 Bihar               41,05,67,615 0.37% 
20 Assam               35,69,49,284 0.32% 
21 Chhattisgarh               20,98,84,686 0.19% 
  Grand Total 1,10,61,16,44,101 100.00% 

 



 



 



 

 



Details of any other contingent liabilities of the issuer based on the last audited financial 
statements (March 31, 2025) including amount and nature of liability. 

i) Contingent Liabilities: 

With respect to pending Income Tax disputes of~ 245 lakhs (Previous Year~ 212 lakhs). 
The Company has preferred appeal/s against the same and has made payments under 
protest. 

ii) Bank Guarantee: 

Rs. 150 lakh given in favour of Kotak Mahindra Life Insurance Company Ltd. in lieu of 
premium deposit for "Kotak Term Group Plan" Policy contract to avail Term Group Plan 
cover for borrowers. (Previous Year - Rs. 150 lakh). 

Rs. 50 lakh given in favour of Aditya Birla Sun Life Insurance Company Ltd. in lieu of 
premium deposit for "Aditya Birla Sun Life Insurance Group Asset Assure Plan" policy 
contract to avail Credit Life Group Plan Cover for borrowers (Previous Year - Rs. 50 lakh) 

iii) Claim against the company not acknowledged as debt: 

Total 313 Cases (Previous Year 247 Cases) have been filed against the Company in 
various courts during earlier years, however, the amount is not ascertainable 



Annexure 13

GIC HOUSING FINANCE LTD . ., __ 
Annexure - A 

GIC HOUSING FINANCE LTD. 
ON: L65922MH1989PLCOS458.3 

Regd. Office : 6th Floor, National Insurance Building, 14, JamshedJl Tata Road, Churchgate, Mumbai · 400 020. 
Statement of Audited Standalone Fi nancial Results For the Quarter and Year Ended March 31, 202.S 

C'C in Lakhl 
Quarter Ended Year Ended 

Sr. 
Particulars 31-03-2025 31-12-2024 31-03-2024 31-03-2025 31-03-2024 

No. 
(Audited) (Reviewed) (Audited I (Auditedl (Audited) 

1 Re nue from operatlons 
(1) lnleres Income 26,703 26,514 ZS . .593 1,04,926 1,04,272 
(ii) Dividend Income . - 15 13 
11111 Fees and Commission Income 130 138 165 549 516 
(Iv) Other Operating Income 334 274 245 2,401 915 

Total Revenue from operations 27,167 26,926 26,003 1,07,891 l ,OS,716 

Other Income 414 95 550 997 1,248 

Total Income 27,581 27,021 26,553 1,08,888 1,06,964 

2 Expenses 

Ill Fi nance Cos! 17,356 17,855 17,233 70,296 71,038 
(ii) Net Loss on De-recognit on of Financial lnnruments 

10 11 (1) 31 15 
under Amortised Con Ca1egory 

(ill) Impairment or Financial Instruments, lnclt.1dlng write-
(736) (152) (2,206) 1,652 1,821 

off 

(iv) Emplo ee Benefits Expenses 2,031 1,689 1,551 7,023 6,3 2 

M Deprecia t ion & Amortisa tion Expenses 384 378 383 1,501 1,502 

(vi) Other Expenses 1,682 1,603 1,683 6,442 5,855 

Total Expenses 20,717 21,384 18,643 86,945 86,573 

3 Profit before exceptional items and tax (1-2) 6,8S4 5,637 7,910 21,943 20,391 

4 Excepllonal items (refer note 10) 1,306 . 1,306 . 

s Profi t before tu (3-4) 5,548 5,637 7,910 20,637 20,391 

6 Tax expense 
(I) Current Tax 1,700 600 1,27S 4,450 4,225 

(ii) oererred tax (Net) 339 73 1,25 170 1,025 
(Iii) Tax of Earlier Period (Net) . . 2S 25 

7 Net Profit for the period (5-6) 3,S09 4,964 S,359 16,017 15,116 

8 0th r comprehensive Income 
A. Items that will not be reclass1fied 10 profl or loss 

(l) Remeasurement Gain/ (Loss) on defined benefit plan 
s (64) 2 (92) (S l) 

{ii) et Gain on equity instrument designated a FVTOO 
IO) 16 73 68 373 

(I J Income tax re lating to Items that w II not be 
reclassified to profit or loss 

9 12 (19) 6 (81) 

B. Items that will be reclassified 10 profit or loss . . . 
Total other comprehensive Income (A+B) (26) (36) S6 {18) 241 

9 Total Comprehensive Income (7+8) 3,483 4,928 S,415 15,999 15,357 

10 Paid up Eaultv Share Capital (Fate value 'C 10/.t S,38S 5,385 S.385 S 38S 5.385 

11 Reserves as ;u 31st March . . . 1,91,053 1,77,477 

12 Earning Per Share (EPSJ on Face Value" 10/-

Basic and Diluted Earning Per Share (Face value 10/-1 
6.52 9.22 9.95 29.74 28.07 (The EPS for the Quarters are not annualised) 



CIC HOUSING FINANCE LTD. 

Notes to the Standalone Financial Results: 

1 Statement of Standalone Assets and Liabilities 
(~ in Lakh) 

As at AS at 

Sr.No. Particulars 31-03-2025 31-03-2024 
(Audited} (Audited) 

ASSETS 

1 Financial Asset s 
(a} Cash and cash equivalents 5,338 3,575 
(b} Bank balance other than cash and cash equivalent 421 409 
(c} Receivables 

(i) Trade Receivables 23 38 
(d} Loans 10,21,231 9,98,536 
(e} Investments 25,479 16,920 
(fl Other financial assets 350 256 

Total - Financial Assets 10,52,842 10,19,734 
2 Non-financial assets 
(a} Current tax assets (net) 372 3,575 
(b} Deferred tax assets (net) 7,250 7,414 
(c} Property, plant and equipment 312 347 
(d) Right Of Use Assets 2,119 1,897 
(e} Intangible Assets Under Development 1,136 1,005 
(f) Other intangible assets 244 2,119 
(g) Other non-financial assets 1,457 970 
(h) Assets Held for Sale 11,761 9,981 

Total - Non Financial Assets 24,651 27,308 

Total Assets 10,77,493 10,47,042 

LIABILITIES AND EQUITY 
LIABILITIES 

1 Financial liabilities 
(a) Lease Liabilities 2,328 2,111 
(b} Payables 

(i) Trade Payable 
-Total outstanding dues of micro enterprises and 

small enterprises 123 4 

-Total outstanding dues of creditors other than micro 

enterprises and small enterprises 1,004 1,035 
(c) Debt securities 1,35,411 73,044 
(d) Borrowings (other than debt securities) 7,37,320 7,83,285 
(e) Other financial liabilities 1,666 1,699 

Total - Financial Liabilities 8,77,852 8,61,178 

2 Non-financial liabilities 

(a) Current tax liabilities (Net) 315 167 
(b) Provisions 2,174 2,072 
(c) Other Non Financial Liabilities 711 760 

Total - Non Financial Liabilities 3,200 2,999 

3 Equity 
(a) Equity Share Capital 5,388 5,388 
(bl Other Eauitv 1,91,053 1,77,477 

Total - Equity 1,96,441 1,82,865 

/,,, Total Liabilities and Equity g-i: 1~ 10,77,493 10,47,042 
' 

{;~ V.J ~"V~ tr> 
;;; • ~(C 

1 g ,•~l r V 
~ '4~~ .c:i. 

v;fJ iC 



GIC HOUSING FINANCE LTD. 

2 Standalone Ca-sh Flow Statement 

Particulars 

A.Cash Flow From Operating Activities : 
Profit Before Tax 

Adj ustments For : 

Depreciat ion And Amortisation 
Impairment of Financial Instruments (excluding impairment loss allowance on cash & cash 

equivalents) 

Exceptional Item (refer note 10) 
Interest and Dividend Income 
Interest Expenses 
Fees & Commission Income 
(Profit)/Loss On Sale Of Fixed Assets (Net) 
(Profit)/Loss On Sale Of Investments 
Remeasurement Gain/(loss) on Defined Benefit Plan 

Operating Profit Before Working Capital Changes 

Adjustments For : 
(lncrease)/Decrease In Non Financial Assets 
(lncrease)/Decrease In Other Financial Assets 
(lncrease)/Decrease In Other Non Financial Assets 
(increase)/ Decrease In Bank Balance other than cash & cash equivalents 
lncrease/(Decrease) In Other Non Financial Liabilit ies 
lncrease/(Decrease) In Trade Payables 
lncrease/(Decrease) In Other Financial Liabilities 

Operating Profit After Working Capital Changes 

Adjustments For : 
(lncrease)/Decrease Housing Loans 
Asset held for Sale 
Fees & Commission Received 
Interest Received 
Interest Paid 
Taxes Paid 

Net Cash Generated/(Used) From Operating Activity 

B:Cash Flow From Investment Activities 
Payments for Property, Plant & Equipments 
Proceeds from Sale of Property, Plant & Equipments 
Payments for Intangible assets Under Developments 
Purchase Of Investments 
Sale Of Investments 
Dividend Received 

Net Cash Generated/(Used) From Investing Activity 

C: Cash Flow From Financing Activities 
Proceeds From Borrowings and Debt Securities 
Repayment of Borrowings and Debt Securit ies 
Dividend Paid On Equity Shares 
Payment of lease liab ilities 

Net Cash Generated/(Used) From Financing Activity 

Net lncrease/(Decrease) Of Cash & Cash Equivalents (A+B+C) 

Cash & Cash Equivalents As At Beginning of the year 

Cash & Cash Equivalents As At the End of the Period 

FOR THE YEAR ENDED 

31-03-2025 

(Audited) 

20,637 

1,501 

1,650 

1,306 
(1,04,941) 

70,296 
(549) 

18 
(24) 
(92) 

(10,198 

1,998 
(125) 
(487) 

{11) 
201 
87 

943 

(7,592) 

(24,134) 
(1,780) 

564 
1,04,746 
(69,322) 
(4,262) 

{1,780) 

(134) 
15 

(131) 
(1,34,891) 
1,26,424 

15 

{8,702) 

7,78,742 
(7,63,147) 

(2,423) 
(927) 

12,245 

1,763 
3,575 

5,338 

(" In Lakh) 

FOR THE YEAR ENDED 

31-03-2024 

Audited) 

20,391 

1,502 

1,821 

(1,04,285) 
71,038 

(516) 

(271) 
(51) 

{10,371) 

(44) 
7 

(382) 
1,515 

443 
241 
127 

(8,464 

32,414 
(2,350) 

504 
1,04,324 
(70,242) 

(3,986) 

52,200 

(219) 
6 

(181) 
(2,70,590) 
2,77,321 

13 

6,350 

5,39,501 
(5,98,075) 

(2,423) 
(942) 

(61,939) 

(3,389) 

6,964 

3,575 



GI~ HOUSING FINANCE LTD. 

Notes to Standalone Financi-al Results: 

The above audited standalone financial results ha.ve been prepared io ilttordar,ce with a,id comply In -all material aspeets with the Indian Accounting Standards ("Ind AS .. ) as 
p.rescribed under Section 1.33 of the Companies Act, 2013 read with Companies (Indian A.ccounting Standards)· Rules, 2015 (as a.mended) and other accounting principles generally 
accepted in India and in compliance with Regulation 33 ilnd Regulation SZ of the SE81 (Ustir1g Obligations and otsclosure Requirements, Regulations, 201S, as amended. 

4 The Board has recommended a dividend of~. 4,S per equity share of~ 10/~ each {45~) subjett to approval of the members of the company at the forthcoming Annual Ge·neral 

Meeting, 

S The main business of the Compiany is to provide loans for purc.hase or construction of residential houses. All other activities of the Company revolve around the main business 

and accordingty there are no separate reportable segments, as per the 1nd AS 10~ Operating Segments. 

6 Disclosure as required under RBI Circular No. RBl/2020.21/16 DOR.No.8P.8C{3/21.04.048/2020.21 doted August 6, 2020 pertaining to Resolution Framework for COVID-19 

related Stress read with tircutar RSl/2021-22/31 DOR.STR.REC,ll/21.04.048/2021-22 dated May S, 2021 pertaining to Resolution Framework - 2.0: 

'In l11kh 

Type of borrower IA\ 181 rc1 IOI l<I 

hposure to Accounts of ( A ) , aggregate debt of ( A } , amount of ( A ) , amount p•ld by the Exposure to Ac.counts 

classified as Standard that slipped Into NPA written off during the borrowers during the half classified as Standard 

cons.equent to a dudng the half year haff year year consequent to a 

Implementation of Implementation of 

resolution plan at resolution plan • 

5eptember 30, 2024 Position as .at March 

31, 2025 

p •• •"'-n-'tl r,.. .. _ , S7S 20 107 2.348 
l~,..,rn,...r ::ih• cersons 

Of which MSMES 
nthPr 
total ' ,,. ,n 207 ,. .. 
There are no ldans transferred/ acquired during the quarter and year ended March 31, 2025 under the RBI Master direction on Transfer of loan Exp.osure dated .September 24, 

2021. 

8 Information a.s requir4!d by Regulation 52(4} of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requj rernents) Regulations, 2015 Is 1tt1iched as 

Annexure J. 

Pursuant to Regulations S4 of SEBI (Li.sting obligation-sand Disclosure Requirements) Regulations, 2015, all Secured Non•Convertibfe Debentures (NCOsJ 1ssued by the Company 

and outstanding as on March 31, 2025 are futty secured by way of charge on ident ified receivables of the company. Accordingly, the Company tS maintaining asset cover of lt or 

such htgher asse.t cover required as per the terms of offer document. 

10 During the year ended March 31, 2025 the Company has reviewed, assessed and written off the Loin Origination System (lOS} software, ctasstfled under Intangible assets, with .a 

carrying value of~ 1,.306 h1kh as at reporting date and tn accordance with Ind AS 1 - Presentation of Financial Statements, the carrying val'ue of the ass.et has been charg_ed to the 
Statement of Profit and Loss as an exceptional Item, considering the nature, frequency and materiality of the transaction, 

11 In compliance with Regulation 33 and Regulation S2 of the SE:B1 (Untng Obligations aind Oisdosure Requirementst Regulations, 2015, the above standalone financial results for 

the quarter and yeiiJr ended March 31, 202.S have been audited by ·the SUtutory Auditors of Company, reviewed and recommended by the Audit Committee and subsequently 

approved by the Board of Olrectors at their res-pective meeting held on May 16, 2025. 

12 The figures for the quarter ended March 31, 2025 and March 31, 2024 .are the balancing figures between audit~d figures In respect of the yt;ar ended March 31, 2025 and March 

31, 2024 and the reviewed fiJ:ures in respect of nine months ended-December 31, 2024 and December 31. 2023 respecttvetv. 

13 Othe.r Operating Income for the year ende.d March 31, 202S includes Rs. 1,202.14 Lakh towards Sad debts recovery, 

14 The figures for the previous periods/ year have been regrouped/ reclassified wherever nece~sary in order to make them comp;,,rable with figures for the quarter and year ended 

March 31, Z02S. 

Place : Mumbai 
Date : May 16, 202S 

Sachlndta Salvi 
Managing Director & CEO 
DIN : 10930663 



CIC HOUSING FINANCE LTD. 

Annexure - I of Standalone Financial Results 

Sr. No. Ratio 
Quarter Ended Year Ended 

31-03-2025 31-12-2024 31-03-2024 31-03-2025 31-03-2024 

(Audited) (Reviewed) (Audited) (Audited) (Audited) 
a Debt- Equity Ratio (in times) 4.44 4.50 4.68 4.44 4.68 
b• Debt-Service Coverage Ratio Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable 

c• Interest Service Coverage Ratio Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable 

d Outstanding redeemable preference shares (quantity and value) Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable 

e Capital redemption reserve / Debenture redemption reserve -
f Net worth("- in Lakh) 1,96,441 l,92,957 1,82,865 1,96,441 1,82,865 
g Net Profit after tax (~ in Lakh) 3,509 4,964 5,359 16,017 15,116 
h Earning per share (not annualised) 

1. Basic 6.52 9.22 9.95 29.74 28.07 
2. Diluted 6.52 9.22 9.95 29.74 28.07 

i ' Current Ratio Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable 

i ' Long term debt to working capital Not Appllcable Not Applicable Not Applicable Not Applicable Not Applicable 
k Bad debts to Account receivable ratio (Not annualised) 0.06% - 0.16% 0.06% 0.16% 
1· Current Liaoility Rat io Not Applicable Not Applicaole Not Applicaote Not Applicable Not Applicable 

m Total debts to total assets(%) 81.00% 81.21% 81.79% 81.00% 81.79% 
n• Debtors turnover Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable 
o• Inventory turnover Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable 

p' Operating Margin(%) Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable 

q Net Profit Margin (%) 12.72% 18.37% 20.18% 14.71% 14.13% 
r Sector speci1tc· equlvalents ratios, as applicable 

i. Stage 3 Ratio.(%) 3.03% 3.47% 3.72% 3.03% 3.72% 

ii. Provision Coverage Ratio{%) 36.07% 36.80% 32.55% 36.07% 32.55% 

Formula for Computation of rat ios are as follows: 

a Debt equitY ratio• {Debt Securities+ Borrowings {Other than Debt Securities})/ Networth 

Networth = Equity Share Capital+ Other Equity 

k 

m 

q 

Bad Debts to Account Recervable ratio = Bad Debts Written Off / (Average Gross Loan Book+ Average Gross Trade Receivables) 

Total debts to total assets(%) = (Debt Securities+ Borrowings [Other than Debt Securities)) / Total Assets 

Net Protit Margin(%)= Net Prolit atter tax/ Total Income 

i. Stage 3 Ratio(%) = Gross Stage Ill loan outstanding/ Total Loan Outstanding 

ii. Provision Coverage Ratio (%)• Allowance for bad and doubtful debts for Gross Stage Ill loan Book/ Gross Stage Ill Loan Book 

Since the Company is a Housing Finance Company ('HFC'), disclosure of Debt service coverage ratio, Interest service coverage ratio, Current ratio, long term 

debt to working capital, Current liability ratio, Debtors turnover ratio, Inventory turnover ratio and Operating Margin Ratio are not applicable sinc-e th.e 

Company is engaged in f inancing activities. 



[ (A ) Chandabhoy & Jassoobhoy 
1N o1 A Chartered Accountants 

FoF 2, Phoenix House, 'B' Wing, 
4th Floor, 462, Senapati Bapat Marg, 
Lower Pare!, 
Mumbai-400 013. 
India 

Phone: +9122 46197023/24/25 
: +91 22 4606 7023 

Email : mail@cnj.in 
Web : www.cnj.in 

INDEPENDENT AUDITORS' REPORT ON THE QUARTERLY AND YEAR TO DATE 

AUDITED STANDALONE FINANCIAL RESULTS OF GIC HOUSING FINANCE LIMITED, 

PURSUANT TO REGULATION 33 AND REGULATION 52 OF THE SEBI {LISTING 

OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, AS 

AMENDED 

To 
The Board of Directors of 
GIC Housing Finance Limited 

REPORT ON THE AUDIT OF THE STANDALONE FINANCIAL RESULTS 

Opinion 

1. We have audited the accompanying Statement of Standalone financial results of GIC 
Housing Finance Limited ("the company") for the quarter and year ended March 31 , 
2025 ("the Statement"), attached herewith, being submitted by the company pursuant to 
the requirement of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended ("the Listing Regulations"). 

2. In our opinion and to the best of our information and according to the explanations given 
to us, the Statement: 

i. is presented in accordance with the requirements of Regulation 33 and Regulation 
52 of the Listing Regulations in this regard; and 

ii. give a true and fair view in conformity with the recognition and measurement 
principles laid down in the applicable Indian Accounting Standards and other 
accounting principles generally accepted in India, of the net profit and other 
comprehensive income and other financial information foll' quarter and year ended 
March 31 , 2025. 
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Chandabhoy & Jassoobhoy 
Chartered Accountants 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing ("the 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 the Standalone 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 standalone financial results under the provisions of the 
Companies Act, 2013 and the Rules thereunder, 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 audit opinion on the standalone financial results. 

Management's and Board of Directors' Responsibilities for the Standalone Financial 
Results 

4. This Statement have been prepared on the basis of the standalone annual financial 
statements. The Company's Management and Board of Directors are responsible for the 
preparation and presentation of the standalone financial results that give 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 the Indian 
Accounting Standards prescribed under Section 133 of the Act read with relevant rules 
issued thereunder and other accounting principles generally accepted in India and in 
compliance with Regulation 33 and 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 
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 were operating effectively for ensuring the accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the standalone 
financial results that give a true and fair view and are free from material misstatement. 
whether due to fraud or error. 

5. 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 Management and Board of Directors either intends to liquidate the Company or to 
cease operations, or has no realistic alternative but to do so. 

6. The Management and Board of Directors are also responsible for overseeing the 
Gompany's financial reporting process . 

. -:: - -----

L.:~•~ P: '~ -_:_ .: 

C '" • "~ ~ 
•.. ,._ ,.. . .. 
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Chandabhoy & Jassoobhoy 
Chartered Accountants 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

7. 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 the 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. 

8. As part of an audit in accordance with the SAs, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the standalone financial results, 
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 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 in the 
standalone financial results. 

• 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 standalone financial results or, if such disclosures are inadequate, to 
modify our opinion. Our conclusions are based on the audit 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 
~isclosures, and whether the standalone financial results represent the underlying 

"-transactions and events in a manner that achieves fair presentation. 
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Chandabhoy & Jassoobhoy 
Chartered Accountants 

9. We communicate with those charged with governance regardirng, among other matters, 
the ptanned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal control that we identify during our audit. 

10. 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. 

Other Matters 

11. The standalone financial results include the results for the quarter ended March 31, 2025 
being the balancing figure between the audited figures in respect of the full financial year 
and the published unaudited year to date figures up to the third quarter of the current 
financial year which were subject to limited review by us. 

Our opinion on the Statement is not modified in respect of this matter. 

For and on behalf of 
Chandabhoy & Jassoobhoy 
Chartered Accountants 

Firm : istr: n: o?~ _ 

Ambei 6~e . ,,. 
Partner 
(Membership No.: 049289) 
UDIN: 25049289BMKVTR5459 
Place: Mumbai 

Date: May 16, 2025 
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GIC HOUSING FINANCE LTD. 

GIC HOUSING FINANCE LTD. 
CIN: L65922MH1989PLCOS4583 

Regd. Office: 6th Floor, National Insurance Building, 14, Jamshedji Tata Road, Churc.hgate, Mumbai - 400 020. 
Statement of Audited Consolidated Financial Results for the Quarter and Year Ended March 31, 2025 

I~ in Lakhl 

Sr. 
Quarter Ended Year Ended 

Particulars 31-03-2025 31-12-2024 31-03-2024 31-03-2025 31-03-2024 
No. 

I Audited I I Reviewed I !Audited\ fAuditedl !Audited! 

1 Revenue from operations 
(i) Interest Income 26,703 26,514 25,593 1,04,926 1,04,272 
(ii) Dividend Income . . 15 13 
(iii) Fees and Commission Income 130 138 165 549 516 
(iv) Other Operating Income 334 274 245 2401 915 

Total Revenue from operations 27,167 26,926 26,003 1,07,891 1,05,716 
utner Income 416 96 551 1,003 1 252 

Total Income 27,583 27,022 26 554 1 08 894 1,06,968 

2 Expenses 

Iii Finance Cost 17,356 17,855 17,233 70,296 71,038 

(ii) Net Loss on De-recognition of Financial Instruments 
10 

under Amortised Cost Category 
11 (1) 31 15 

(iii) Impairment of Financial Instruments, Including write-
(736) (152) (2,206] 1,652 1,821 

off 
(iv} Employee Benefits Expenses 2,196 1,833 1,576 7,426 6,400 

(v) Depreciation & Amortisation Expenses 384 378 383 1,501 1,502 

(vi) Other Expenses 1,505 1,450 1,648 6,012 5,776 

Total Exoenses 20,715 21375 18 633 86 918 86,552 

3 Profit before exceptional items and tax (1-2} 6,868 5,647 7,921 21,976 20,416 

4 Exceptional items (refer note 9) 1 306 1 306 

5 Profit before tax (3-4) 5 562 S 647 7 921 20670 20 416 

6 Tax expense 
(i) Current Tax 1,703 603 1,278 4,458 4,231 

(ii) Deferred tax (Net) 339 73 1,251 170 1,025 
(iii) Tax of Earlier Period (Net) . 25 - 25 

7 Net Profit for the period (5-6) 3,520 4,971 5,367 16,042 15,135 

8 Other comprehensive Income 
A. Items that will not be reclassified to proflt or loss 

(i) Remeasurement Gain / (Loss} on defined benefit plan 5 (64) 2 (92) (S1} 

I ii) Net Gain on eouitv instrument desil!nated at FVTOCI (40) 16 73 68 373 

(iii) Income tax relating to items that will not be 

reclassified to profit or loss 
9 12 (19) 6 (81) 

8. Items that wi ll be reclassified to profit or loss - - . . 
Total other comprehensive Income_ (A+B) (26) (36) 56 (18) 241 

9 Total Comprehensive Income (7•8) 3,494 4 935 5 423 16 024 15,376 

Net Profit for the period attributable to: 
(i) Owners of the Comoanv 3,520 4,971 5,367 16,042 15,135 

(ii) Non-Controlling Interest . - -

Other Comprehensive Income attributable to: 
(i) Owners of the Comoanv (26) (36) 56 (18) 241 

(ii) Non-Controlling Interest - . 

Total Comprehensive Income attributable to: 
(1) Owners of the Comoanv 3,494 4,935 5,423 16,024 15,376 

(ii) Non-Controlling Interest . . -

10 wa1a up tqu1ty !>hare Capital (face value~ 10/·) 5 385 5 385 5,385 S 385 5,385 

11 I Reserves as at 31st March 1 91 096 1 77 495 

12 Earning Per Share (EPS) on Face Value 'i: 10/-
Basic and Diluted Earning Per Share (Face value ~ 10/-) 

(The EPS for the Quarters are not annualised) 6.54 9.23 9.97 29.79 28.11 



GIC HOUSING FINANCE LTD. 

Notes to the Consolidated Financial Results: 

1 Statement of Consolidated Assets and Liabilities 
{~ in Lakh) 

As at As at 
Sr.No. Particulars 31-03-2025 31-03-2024 

(Audited) (Audited) 

ASSETS 

1 Financial Assets 
(a) Cash and cash equivalents 5,376 3,586 
(b) Bank balance other than cash and cash equivalent 506 479 
(c) Receivables 

(i) Trade Receivables 23 38 
(d) Loans 10,21,231 9,98,536 
(e) Investments 25,404 16,845 
(f) Other financial assets 350 266 

Total - Financial Assets 10,52,890 10,19,750 

2 Non-financial assets 
(a) Current tax assets (net) 382 3,581 
(b) Deferred tax assets (net) 7,250 7,414 
(c) Property, plant and equipment 312 347 
( d) Right Of Use Assets 2,119 1,897 
( e) Intangible Assets Under Development 1,136 1,005 
(f) Other intangible assets 244 2,119 
(g) Other non-financial assets 1,444 962 
(h) Assets Held for Sale 11,761 9,981 

Total - Non Financial Assets 24,648 27,306 

Total Assets 10,77,538 10,47,056 

LIABILITIES AND EQUITY 
LIABILITIES 

1 Financial liabilities 
(a) Lease Liabilities 2,328 2,111 
(b) Payables 

(i) Trade Payable 
-Total outstanding dues of micro enterprises and 
small enterorises 123 4 
-Total outstanding dues of creditors other than micro 
enterorises and small enterorises 1,010 1,057 

(c) Debt securities 1,35,411 73,044 
( d) Borrowings (other than debt securities) 7,37,320 7,83,285 
(e) Other financial liabilities 1,662 1,673 

Total - Financial Liabilities 8,77,854 8,61,174 

2 Non-financial liabilities 
(a) Current tax liabilities (Net) 315 167 
(b) Provisions 2,174 2,072 
(c) Other Non Financial Liabilities 711 760 

Total - Non Financial Liabilities 3,200 2,999 

3 Equity 
(a) Equity Share Capital 5,388 5,388 
(b) Other Equity 1,91,096 1,77,495 

Total - Equity 1,96,484 1,82,883 

Total Liabilities and Equity - 10,77,538 10,47,056 

~G t-/,V.'{I ~ '/y_ 

~ tr.it _v 
,..e..,- ':'f. 
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GIC HOUSING FINANCE LTD. 

2 Consolidated Cash Flow Statement (" in Lakh) 

FOR THE YEAR ENDED FOR THE YEAR ENDED 
Particulars 

31-03-2025 31-03-2024 

(Audited) (Audited) 

A.Cash Flow From Operating Activities : 
Profit Before Tax 20,670 20,416 

Adjustments For : 

Depreciation And Amortisat ion 1,501 1,502 
Impairment of Financial Instruments (excluding impairment loss allowance 

on cash & cash equivalents) 1,650 1,821 
Exceptional Item (refer note 9) 1,306 . 

Interest and Dividend Income (1,04,941) (1,04,285) 
Interest Expenses 70,296 71,038 
Fees & Commission Income (549) (516) 
(Profit)/loss On Sale Of Fixed Assets (Net) 18 . 

(Profit)/Loss On Sale Of Investments (24) (271) 
Remeasurement Gain/(loss) on Defined Benefit Plan (92) (51) 
Operating Profit Before Working Capital Changes (10,1651 (10,346 

Adjustments For: 
(lncrease)/Decrease In Non Financial Assets 1,985 (55) 
(lncrease)/Decrease In Other Financial Assets (115) (3) 
(lncrease)/Decrease In Other Non Financial Assets (481) (374) 
(lncrease)/Decrease In Bank Balance other than cash & cash equivalents (26) 1,512 
lncrease/(Decrease) In Other Non Financial Liabilities 201 443 
lncrease/(Decrease) In Trade Payables 71 259 
lncrease/(Decrease) In Other Financial Liabilities 965 105 

Operating Profit After Working Capital Changes (7,565) (8,459) 

Adjustments For : 
(lncrease)/Decrease Housing Loans (24,134) 32,414 
Asset held for Sale (1,780) (2,350) 
Fees & Commission Received 564 504 
Interest Received 1,04,746 1,04,324 
Interest Paid (69,322) (70,242) 
Taxes Paid (4,262) (3,986) 

Net Cash Generated/(Used) From Operating Activity (1,753) 52,205 

B:Cash Flow From Investment Activities 
Payments for Property, Plant & Equipments (134) (219) 
Proceeds from Sale of Property, Plant & Equipments 15 6 
Payments for Intangible assets Under Developments (131) (181) 
Purchase Of Investments (1,34,891) (2,70,590) 
Sale Of Investments 1,26,424 2,77,321 
Dividend Received 15 13 

Net Cash Generated/(Used) From Investing Activity (8,702) 6,350 

C: Cash Flow From Financing Activities 
Proceeds From Borrowings and Debt Securities 7,78,742 5,39,501 
Repayment of Borrowings and Debt Securities (7,63,147) (5,98,075) 
Dividend Paid On Equity Shares (2,423) (2,423) 
Payment of lease liabilities (927) (942) 
Net Cash Generated/ (Used) From Financing Activity 12,245 (61,939) 

Net lncrease/(Decrease) Of Cash & Cash Equivalents (A+B+C) 1,790 (3,384) 
Cash & Cash Equivalents As At Beginning of the year 3,586 6,970 
Cash & Cash Equivalents As At the End of the Period 5,376 3,586 
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GIC HOUSING FINANCE LTD. 

Notes to Consolidated Financial Results: 

3 The above audited consolidated financial results represent the consolidilted financial re.suits for GIC Housing Finance Limited ('"GICHFL •) and its wholly owned subsidiary te. 
GICHFL Financlal Servlces Private Limited ("GFSPL") constituting the Group. 

4 The above audited consolidated financial results of the Group h,ve been prepared tn accordance with and .comply In all maiterlal a.spects with the Indian Accounting 

Standards ("Ind AS" ) as prescribed under section 133 of the Companies Act, 2013 (" the Act") read with the Companies (Indian A<eountlng Standards) ~oles, 2015 (as 
amended) and other accounting principles generally accepted 1n India and in c.omplianc.e with Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure 
ReQuirements) Regulations, 201S, as amended. 

S The Board of GIC Housing Finance Limited ("Company") has recommended a dividend of~ 4.5 per equity share of~ 10/· .. ch (45%) subject to approval of the members of 
the company at the forthcoming Annual General Meeting. 

6 The main business of the Group is to provide roans for purchase or construction of residential houses. All other activities of the Group revolve around the main business and 
accordingly there are no separate reponable segment.s, as per the Ind AS 108- Operating Segments. 

lnformaUon as required by Regulation 52{4) of the Securities and Exchange Board of India (Listing Obligations and Ois.tl.osure Requirements) Regulat1ons, 2015 Is attached In 
Annexure I. 

8 Pursuant to Regulatlons 54 of SEB! (Listing obligations and Dlsclosure Requirements) Regulations, 2015, all Secured Non-Convertible Debentures (NCDs) Issued by the Group 

and outstanding: as on March 31, 2025 are fuUy secured by way of charge, on Identified receivables of the company. Accordingly, the Group Is maintaining asset cover of lX ·or 
s:uch higher asset cover re.qu1red a.s per the terms of offer document. 

9 During the year ended March 31, 202·5 the Company has reviewed, assessed and written off the Loan Origination System (LOS) software, classified under intangible assets, 
with a carrying value of I{ 1,306 lakh as at reporting date and in accortiance with Ind AS 1 - Presentation of Finandal Statements, the carrying value of the asset has been 
charged to the Statement of Profit and Loss as an exceptional item, considering the nature, frequency and materiality of the transaction. 

10 In compliance with Regulation 33 and Regulation 52 of the SfBI (Ustlng Obligations and Disclosure Requirements) Regulations, 2015, the above consolidated flnanclal results 

for the quarter and year ended March 31, 2025 have been audited by the Statutory AudJtors of Company, reviewed and rec.ommended by tbe Audit Committee and 
subsequentJy approved by the Board of Directors at their respective meeting held on May 16; 2025. 

11 Other Operating Income for the year ended March 31,202.5 lneludes Rs. 1, 202.14 Lakh towards Bad debts re<overy. 

12 The figures for the quarter ended March 31, 2025 and March 31, 2024 are the balancing figures between audited figures in respect of the year ended March 31, 202S and 
March 31. 2024 and the reviewed figures in respect of nine months ended Dec.ember 31, 202,4 and December 31, 2023 respectively. 

13 The figures for the previous periods / year have been regrouped/ reclassified wherever necessary In order to make them comparaPte with figures for the quarter and year 
ended M arch 31, 2025. 

Place : Mumbai 
Date : M•y 16, 2025 

Sathlndra Salvi 
Managing Director & CEO 
01 N : 10930663 



GIC HOUSING FINANCE LTD. 

Annexure - I of Consolidated Financial Results 

Sr. No. Ratio 
Quarter Ended Year Ended 

31-03-2025 31-12-2024 31-03-2024 31-03-2025 31-03-2024 

(Audited) (Reviewed) (Audited) (Audited) (Audited) 
a Debt• tquIty Ratio tin t imes) 4.44 4.~u 4.b~ 4.44 4.68 
b ' Debt-Service Coverage Ratio Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable 
c• Interest Service Coverage Ratio -Not Applicable Not Appficable Not Applicable Not Applicable Not Applicable 
d Outstanding redeemable prererence snares (quantity and value) Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable 
e I Capital redemption reserve/ Deoenture redemption reserve 
f Net wortn ("( in Lakh) 1~6,484 1,92,990 1,82,!!<!3 1,96,484 1,82,883 
g Net Prot1t atter tax(~ in Laich) 3,520 4,971 5,367 16,042 15,135 
h Earning per share (not annualiseoI 

1. Basic 6.54 9.23 9.97 29.79 28.11 
2. Diluted 6.54 9.23 9.97 29.79 28.11 

;• Current Ratio Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable 
i' long term debt to worxing capital Not Applicable Not Applicable Not App1icabie Not Applicable Not Applicable 
k Bad deots to Account receivable ratio (Not annualised) 0.06% 0.16% 0.06% 0.16% 
I" Current liability Ratio Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable 

m Total debts to total assets ('ll>J 80.99% 81.21% 81.78% 80.99% 81.78% 
n• Debtors turnover Not Applicable Not Applicaole Not Applicable Not Applicable Not Applicable 
o• Inventory turnover Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable 
p· Operating Margin (%) Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable 
q Net Profit Margin(%) 12.76% 18.40% 20.21% 14.73% 14.15% 
r Sector specific equivalents ratios, as applicable 

i. Stage 3 Ratio l%J 3.03% 3.47% 3.72% 3.03% 3.72% 
n. frovisIon Leverage Ratio,,., 3b.u 70 .:lb.OU7b 3l.JJ~ SO.U/7b 3z_,,,. 

formula for Computation of ratios are as follows: 

a Debt equity rat io= (Debt Securities• Borrowing, (Other than Debt Securities!)/ Networth 

f Networth = Equity Share Capital + Other Equity 

k Bad Debts to Account Receivable ratio - Bad Debts Written Off/ (Average Gross l oan Book + Average Gross Trade Receivables) 

m Total debts to total assets(%)= (Debt Securit ies• Borrowings [Other than Debt Securities]) / Total Assets 

q Net Prof~ Margin (%)= Net Profit after tax/ Total Income 

r i. Stage 3 Ratio(%)= Gross Stage Ill loan outstanding / Total Loan Outstanding 

r ii. Provision Coverage Rat io{%) = Allowance for bad and doubtful debts for Gross Stage Ill loan Book/ Gross Stage Ill Loan Book 

. 
Since the Company is a Housing f inanc.e Company l'HFC'), disclosure of Debt service coverage ratio, Interest service coverage ratio, Current ratio, long term debt to 

working capital, Current liability ratio, Debtors turnover ratio, Inventory turnover ratio and Operat ing Margin Ratio are not applicable since it is engaged in financing 
activities. -
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[ CA j Chandabhoy & Jassoobhoy 
1No1A Chartered Accountant s 

FoF 2, Phoenix House, 'B' Wing, 
4th Floor, 462, Senapati Bapat Marg, 
lower Parel, 
Mumbai-400 013. 
India 

Phone: +9122 4619 7023/24/25 
: +91 22 4606 7023 

Email : mail@cnj.in 
Web : www.cnj.in 

INDEPENDENT AUDITORS' REPORT ON THE QUARTERLY AND YEAR TO 
DATE AUDITED CONSOLIDATED FINANCIAL RES UL TS OF GIC HOUSING 

FINANCE LIMITED, PURSUANT TO REGULATION 33 AND REGULATION 52 OF 
THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) 
REGULATIONS, 2015, AS AMENDED 

To 
The Board of Directors of 
GIC Housing Finance Limited 

REPORT ON THE AUDIT OF THE CONSOLIDATED FINANCIAL RESULTS 

Opinion 

1. We have audited the accompanying Statement of consolidated financial 
results of GIC Housing Finance Limited ("the Holding Company" or "the 
Company») and its subsidiary (Holding company and its subsidiary together 
referred to as "the Group"), for the quarter and year ended March 31, 2025 
("the Statement"), attached herewith, being submitted by the Company pursuant 
to the requirements of Regulation 33 and Regulation 52 of SEBI (listing 
Obligation and Disclosure Requirements) Regulation, 2015, as amended (the 
"Listing Regulations"). 

2. In our opinion and to the best of our information and according to the 
explanations given to us and based on the consideration of the reports of other 
auditors on separate audited financial statements / financial information of its 
subsidiary, the Statement: 

I. fncludes the audited results of the sole subsidiary (namely, GICHFL Financial 
Services Private Limited) 

II. is presented in accordance with the requirements of Regulation 33 and 
Regulation 52 of the Listing Regulations; and 
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Chandabhoy & Jassoobhoy 
Chartered Accountants 

Il l. gives a true and fair view in conformity with the applicable accounting 
standards and other accounting principles generally accepted in India, of the 
consolidated net profit and consolidated other comprehensive income and 
other financial information of the Group for the quarter and year ended March 
31 , 2025. 

Basis for Opinion 

3. We conducted our audit of the consolidated financial results 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 the 
Consolidated Financial Results section of our report. We are independent of the 
Group in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India (ICAI) together with the independence requirements that are 
relevant to our audit of the consolidated financial statements under the provisions 
of the Act and the Rules made thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the ICAl's Code of 
Ethics. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our audit opinion on the consolidated financial 
results. 

Management's Responsibility for the Consolidated Financial Results 

4. The Statement has been prepared on the basis of the consolidated annual 
financial statements. The Holding Company's Board of Directors is responsible 
for the matters stated in section 134(5) of the Act with respect to preparation of 
these consolidated financial results that give a true and fair view of the 
consolidated net profit and consolidated total comprehensive income and other 
financial information of the Group in accordance with the applicable accounting 
standards prescribed under Section 133 of the Act, read with relevant rules 
issued thereunder and other accounting principles generally accepted in India 
and in compliance with Regulation 33 and Regulation 52 of the Listing 
Regulations. 

5. The respective Board of Directors of the companies included in the Group are 
responsible for maintenance of adequate accounting records in accordance with 
the provisions of the Act for safeguarding the assets of the Group and for 
preventing and detecting frauds and other irregularities; selection and application 
of appropriate accounting policies; making judgments and estimates that are 
reasonable and prudent; and the design, implementation and maintenance of 
ade~ ate internal financial controls, that were operating effectively for ensuring 

,:~,1,fa.ccuftcsy and completeness of the accounting records, relevant to the 
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Chandabhoy & Jassoobhoy 
Chartered Accountants 

preparation and presentation of the consolidated financial results that give a true 
and fair view and are free from material misstatement, whether due to fraud or 
error, which have been used for the purpose of preparation of the consolidated 
financial results by the Directors of the Holding Company, as aforesaid. 

6. In preparing the consolidated financial results, the respective Board of Directors 
of the companies included in the Group are responsible for assessing the ability 
of the Group to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting unless 
management either intends to liquidate the Group or to cease operations, or has 
no realistic alternative but to do so. 

7. The respective Board of Directors of the companies included in the Group is 
responsible for overseeing the financial reporting process of the Group. 

Auditors' Responsibility for the audit of the Consolidated Financial Results 

8. Our objectives are to obtain reasonable assurance about whether the 
Statement as a whole are 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. 

9. As part of an audit in accordance with SAs, we exercise professional judgment 
and maintain professional skepticism throughout the audit. We also: 

• 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 on whether the Holding Company and its subsidiary which are 
companies incorporated in India, have adequate internal financial controls 
system in place and the operating effectiveness of such controls. 
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Chandabhoy & Jassoobhoy 
Chartered Accountants 

• 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 management's 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 ability of the Group 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 consolidated 
financial results or, if such disclosures are inadequate, to modify our opinion. 
Our conclusions are based on the audit evidence obtained up to the date of 
our auditor's report. However, future events or conditions may cause the 
Group 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 represents the 
underlying transactions and events in a manner that achieves fair 
presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial information 
of the entities or business activities within the Group to express an opinion on 
the consolidated financial results. We are responsible for the direction, 
supervision and performance of the audit of the financial results of such 
entities included in the consolidated financial statements of which we are the 
independent auditors. For the other entities included in the consolidated 
financial results, which have been audited by other auditors, such other 
auditors remain responsible for the direction, supervision and performance of 
the audits carried out by them. We remain solely responsible for our audit 
opinion. 

10. We communicate with those charged with governance of the Holding Company of 
which we are the independent auditors 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. 

11. 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. 

Other Matters 

12. The consolidated financial results include the audited financial results of one 
:.. Subsidiary, whose financial statements, total assets of Rs. 168.70 lakhs as at 

~ ~ ch 31, 2025, total revenue of Rs. 188.63 lakhs and Rs. 573.87 lakhs, total net 
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Chandabhoy & Jassoobhoy 
Chartered Accountants 

profit after tax of Rs. 10.51 lakhs and Rs. 24.34 lakhs and total comprehensive 
income of Rs. 10.51 lakhs and Rs. 24.34 lakh for the quarter and year ended 
March 31 , 2025 respectively, and net cash inflows amounting to Rs. 26.87 lakhs 
for the year ended March 31 , 2025, as considered in the consolidated financial 
results. These financial statements/results have been audited by other auditor, 
whose reports have been furnished to us by the Management and their opinion 
on the consolidated financial results, in so far as it relates to the amounts and 
disclosure.s included in respect of this subsidiary is solely based on the reports of 
other auditor and the procedures performed by us as stated above. 

13. The consolidated financial results include the results for the quarter ended March 
31, 2025 being the balancing figure between the audited figures in respect of the 
full financial year and the published unaudited year to date figures up to the third 
quarter of the current financial year which were subject to limited review by us. 

Our opinion on the Statement is not modified in respect of this matter. 

For and on behalf of 
Chandabhoy & Jassoobhoy 
Chartered Accountants 
Firm Registration No. 101647W 

~~~· 
Ambesh D 
Partner 
(Membership No.: 049289) 
UDIN: 25049289BMKVTS5433 
Place: Mumbai 
Date : May 16, 2025 
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Annexure - B 

DECLARATION IN RESPECT OF AUDIT REPORT WITH UNMODIFIED OPINION FOR THE FINANCIAL 

YEAR ENDED ON MARCH 31, 2025. 

Pursuant to regulation 33{3)(d) and 52{3)(a) of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, we, hereby declare that the Statutory Auditors of the 

Company M/s. Chandabhoy & Jassoobhoy, Chartered Accountants {Firm Reg. No. 101647W) 

have issued an Audit Report with unmodified opinion on audited Financial Results of the 

Company {Standalone & Consolidated) for the Financial Year ended March 31, 2025. 

This is for your information and Record purpose. 

Thanking You, 

For GIC Housing Finance Limited 

~~ 
Vars~dbole 

Sr. Vice President & CFO 

Regd. Office : National Insurance Building, 6th Floor, 14, Jamshedji Tata Road, Churchgate, Mumbai - 400 020. 
CIN No.: L65922MH1989PLC054583 • Tel.: (022) 4304 1900 
E-mail : corporate@gichf.com • Web : www.gichfindia.com 
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Annexure-C 

Additional Information in compliance with Chapter V (Obligations of Listed Entity 
which has listed its Non- Convertible Securities) of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015. 

Reg. No. Particulars Status as on March 31, 2025 

52(4) Additional disclosure of Ratios/ Disclosed as part of Financial Results in 
equivalent financial information Annexure-A. 

54(2) Extent & Nature of Securities Disclosed as part of Notes to Financial 
Created & Maintained w.r.t. Results in Annexure-A. 
Secured NCDs. 

52(7) & 7A Statement Indicat ing Utilizat ion Enclosed herewith, the "NIL" statement 
of issue proceeds of NCDs and as Annexure C-1. 
"Nil" Statement indicating 
Deviation or Variatlon in use of 
issue proceeds. 

54(3) Details of Security Cover. Enclosed as Annexure C-2. 

54 & Certificate from Statutory Enclosed as Annexure C-3. 
56(1)(d) Auditor. 
Read with 
SEBI Master 
Circular 
dated May 
16, _2024, as 
amended. 

Regd. Office : National Insurance Building, 6th Floor, 14, Jamshedji Tata Road, Churchgate, Mumbai - 400 020. 
Tel. : 022 - 4304 1900 •E-mail : corporate@gichf.com •Website : www.gichfindia.com 

CIN No.: L659.22MH1989PLC054583 • 



Annexure C-1 

- ______ ~A~ _ _ GIC HOUSING FINANCE LTD. !L-JJI 
A. Statement of Utilization of Issue Proceeds 

(1) (2) (3) (4) (5) 

Name of the Issuer ISIN Mode of fund Type of Instrument Date of raising 

raising (public Funds 

issues/Pvt. 

Placement) 

GIC HOUSING FINANCE INE289B07081 Private Secured, Listed, Rated, 21 November 

LIMITED 
INE289B07099 

Placement Redeemable, Taxable, 2024 

Non-Convertible 

Debentures 

(6) {7) (8) (9) (10) 

Amount Raised Fund utilized Any deviation If 8 is yes, then specify Remarks if any 

(Yes/no) the purpose of for which 

funds were utilized 

Option I - Rs 300 crores Option I - Rs 300 crores NO - -

Option II - Rs 300 crores Option II - Rs 300 crores 

B. Statement of Deviation or Variation 

Name of listed entity GIC HOUSING FINANCE LIMITED 

Mode of Fund Raising Private Placement 

Type of instrument Non-Convertible Debentures 

Date of Rais ing Funds 21 November 2024 

Amount Ra ised Rs. 600 crores 

Report f iled for Quarter ended 31 March 2025 

Is there a Deviation/ Variation in use of funds ra ised? No 

Whether any approva l is required to vary the objects of No 
the issue stated in the prospectus/ offer document? 

If yes, details of the approval so requ ired? Not Applicable 

Date of approval Not Applicable 

Explanation for the Deviation/ var iation Not Applicable 

Comments of the aud it committee after review NIL 

Comments of the auditors, if any NIL 

Objects for which funds have been ra ised and where there has been a deviation/variation, in the fol lowing t able 

[1) (2] I [3] (4] 

Original Object Modified Object, if any I Original Allocation Modified allocation,if any 

NOT APPLICABLE 

[5] [6] (7] 

Funds Utilised Amount of Deviation/Variation for the quarter according Remarks, if any 

to applicable object (INR Crores and in %} 

NOT APPLICABLE 

Deviation could mean: 

(a) Deviation in the objects or purposes for which the funds have been ra ised 

(b) Deviation in the amount of funds actually utilized as against what was originally disclosed 

~ .. ~ 
Name of SigniWW'( - Varsha Godbole 

Designation - Sr VP & CFO 

Regd. Office: National Insurance Building, 6th Floor, 14, Jamshedji Tata Road, Churchgate, Mumbai - 400 020. 
Tel. : 022 • 4304 1900 • E•mail : corporate@glchf.com •Website: www.gichfindia.com 

CIN No.: L65922MH1989PLC054583 



Annexure C-2 
Serurlty Cover C@rtJfic.ate as on March 31, 202 5 

• I lakh " 
GotumnA Co1umn8 ColumnC ColumnO Cotumne Columnf CotumnG Column H Column) ColumnJ Column K Colu·mn L CmumnM Column N Column 0 

h<luslye C,harge bduslver Cha'le Parl- ?auu Pari- Possu qhaf1e Part- Passu Charge Assets not offered Elimlnatloo [Total C to HJ Related to on·ly those ftems covered b'f this certificate 
Char,:e a•Securlty (1tme1untfn 

neaativ11Jl 
A .. uieu shMed by Other assets on deDt amount Marl<et Carrying /book Carrying 
parf PiHU debt whfch there i~ parl· coosfdered more Value for Wl"e, fCir e>edu~v.e value/boQk value 
holder (lndudftl Passu charge than once (due to Assets d,>af1e .. sets 10( par1 passu , 

dobt for whktl (e«ludlng g lteml ¢:•dusfve ph.~s ' ctrarged on where market cha,ge, 
Description of asset 

Debtfor 
thl$ certlflcate Is tOVcred In c:olu"'n pan P<ISSU Exclusive_ Villue: i.s.oot Market asse:b where 

Partkulal'S forwhlch this Debt for which 
which this 

1'9ued & F) charge) basi'S ascertainable or Volue for market value Is Totill 
Other Sec~red 

certifltitte ,elate this <e<1lfi.<0te 
Debt certificate 

<lther debt with applicable (for fg. P;ulpH\U not n_certainable Volue(•K+L+M 

bll!!lnlJ Issued 
belog lss'ued 

pori-passu chof1e) 8iink Balam:e, chiinj·e or applkable •NI 
[lSliA morl<et value Assets (For Eg. 

Is not applfeablel' ~nk Balance, 
!>SRAmari.ei 
vali,ie Is not 

appJlcoble) 
BookViitue Sook Value Yes/ No Book Value Book Value Relatln• to ~umn F 

MSETS 

Pfoc,ertv Plant an,d Eauipment 312 312 
C'.iD ital Wort~in9 Pr01mtu 
R itht of Use A$sets. 2 119 2 119 
GoodwUI 

Intangible tus.et1 2~-1 244 

lntaf'!gibte Assets uoi;ler Oevefopmerl\ 1,116 1,136 

lnve.stmen.ts 25 479 .s 479 
Loans • Loans "to Customer 64,782 8154,979 1,01,470 10, 21,231 9,19,761 9,19,761 

{Refer Note l and 2) 
ln1r,1entor-ies 
Trad e -Fl.eteival::i le$ 23 23 
Cash and Cash Ectulvalent.s 5 338 5 3!8 
Ban k: Batan-ce.s oth l!!!r than Cash and 421 4ll 
Ca.sh EQuiv.a[~tUs 

Oth·rm 21190 2.1 190 
Total 64 782 8 54 979 157HZ 10 77 493 9 19 761 9 19 761 

LIABILITI ES 
Debt secur it ies to which thl.s certific:alll! .Secured NCDs 6 1, 667 61,667 
pertains (Rotor Noto 3) 

Other debt ~haring parl -p;usu charil!' 

with above debt 

Ot1ie r Debt· 73 74• 73 744 
Subordinated d!!bt -
8orrcwlnH 
8;ank 6 6 1 020 76300 7 37 320 
Di:! bt Se:c:u rities 

Others 

Trade oai.•ab les l,127 1127 
l e:it~e Li•bOities 2 328 i328 
Provision$ 2 174 2 174 

Othets 2,692 2 692 
Tot~l 61 667 661020 l 58 365 8 81 05? 
Cover on ~Vah,ei .. 
Cover on Market Value 

E,tdu$ll/e 5-::curity 1-0S 
Cover Ratio 

• R:ei:ei'vabl4'.!:S u11d@or f 1n ani;:mg a1;dv1tfes c;o nslst c;,f lo~ns wh rc.h a(e carried at arnort1~ed cos:t. Tl,.e bus1nes!i model for rn~n,i111JJ nt thes;e loans ls hold to c.ollect. c.ash flows that are solely prlnclpal and Interest. Accordingly t1'1 ese loans are not fair ya, tued ;md tl\e book 'tilalue of loan.s {alte-r netting of 

lmpalrment j a~.e com:lde r,e,i;1 ii.IS the value of ~ec-uritv for the purpo~es of thh CErtificate. 

• t Security covil!lr ratio is c.alculated onlv for debt for which tl'tr~ cettlfteall!!- Is is.Sued. 

1. All Loan$ an .eu mentioned in Column C & Column, D are 5tandard assets. 

2. Loans tnd 1,,1des prlnds;i,;1( outst~nding plus interest recei1Jil~lil'5 add/tes:. rnd As adjustment les.s provi5ion tor expected cre.dit lo:H, 
j _ Debt SecuNtTes to which this <:er1ffic.ate pertaln$ indude,s principal out~t.aridirit;; plus interest ac:~n.1ed add/l~s~ Ind A.s ad]u$tment. 
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[ Ol( ] Chandabhoy & Jassoobhoy 
1NDIA Chartered Accountants 

FoF 2, Phoenix House, 18' Wing, 
4th Floor, 462, Senapatl Bapat Marg, 
Lower Parel, 
Mumbai-400 013. 
India 

Phone: +9122 4619 7023/24/2S 
: +91 22 4606 7023 

Email : mail@cnj.in 
Web : www.cnj.ln 

Certificate on maintenance of security cover and compliance with the 

covenants as per the Offer Documents /Information 

Memorandum/Debenture Trust Deed/ pursuant to Regulation 54 read with 

Regulation 56(1)(d) of Securities and Exchange Board of India (Listing 
Obligation and Disclosure Requirements) Regulations , 2015. 

To, 

The Board of Directors 

GIC Housing Finance Limited 

1. As required by Regulation 54 read with Regulation 56(1(d) of Securities 

and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 as amended , GIC Housing Finance 

Limited ("the Company") desires a certificate regarding maintenance of 

security cover as at March 31, 2025, as per the terms of Offer Document 

/Information Memorandum, in the form of book debts /receivables on 

the amounts due and payable to all secured lenders in respect of listed 

debt securities ("Secured Lenders") issued by the Company including 

compliance with all covenants of such Offer Document / Information 

Memorandum/ Debenture Trust Deed, in respect of listed debt securities. 

This certificate is required by the Company for the purpose of submission 

to the Debenture Trustee of the Company to ensure compliance with the 

SEBI Regulations and SEBI Circular SEBI/HO/DDHS/P/CIR/2023/50 dated 
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March 31, 2023 ("the circular") in respect of its listed non-convertible 

debt securities as at March 31, 2025 ("Debentures"). 

Accordingly the management of the Company has prepared 

accompanying statement ("Annexure II"} in a format required as per the 

Circular, containing the details of the security cover available for 

debenture holders in accordance with the audited financial statements as 

at March 31, 2025 and other relevant documents/ records maintained by 

the Company. 

2. Management's Responsibility 

The Management of the Company is responsible for 

a. The preparation ,of the accompanying Annexure II from audited Ind AS 

Financial Statements of the Company as at March 31, 2025 and other 

records maintained by the Company is the responsibility of the 

Management of the Company; 

b. Ensuring maintenance of the security cover available for debenture 

holders is more than the cover required as per the Offer Document 

/Information Memorandum in respect of listed debt securities; 

c. Accurate computation of security cover available for debenture 

holders based on audited financial statements of the Company as at 
March 31, 2025; 

d. Compliance with the covenants of the Offer Document/Information 

Memorandum/Debenture Trust Deed in respect of listed debt 
securities; 

e. Preparation and maintenance of proper accounting and other records 

and design, implementation and maintenance of adequate internal 

procedures/systems/processes /controls relevant to the creation and 

maintenance of the aforesaid records. 

f. Completeness and accuracy of the identification of covenants as per 

the Offer Document/Information Memorandum in respect of listed 
debt securities. 
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This responsibility includes ensuring that the relevant records provided 

to us for our examination are correct and complete. 

3. Auditor's Responsibility 

Our responsibility is to provide limited assurance in form of conclusion 

based on the examination of audited Ind AS financial statement for the 

year ended March 31, 2025 and other relevant records maintained by the 

Company as to whether anything has come to our attention that causes 

us to believe that amounts appearing in the Annexure II are incorrectly 

extracted from audited Ind AS Financial Statements for the year ended 

March 31, 2025 and other records maintained by the Company and 

whether security cover available for debenture holders has been 

maintained in accordance with Offer Document / Information 

Memorandum/Debenture Trust Deed in respect of listed debt securities. 

Our responsibility is also to provide limited assurance that prima facie the 

company has complied with the all covenants mentioned in the Offer 

Document /Information Memorandum/Debenture Trust Deed in respect 

of listed debt securities. 

For this purpose, we have 

a. Obtained and read the Debenture Trust Deed and Information 

Memorandum in respect of secured Debentures and noted the 

security cover percentage required to be maintained by the Company 

in respect of such Debentures and all covenants applicable to the 
company, 

b. Traced whether amounts mentioned in Annexure II have been 

correctly extracted from audited Ind AS Financial Statements for the 

year ended on March 31, 2025 and other relevant records maintained 
by the Company. 

c. Verified the supporting documents of Compliance with covenants. 
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The procedures performed in a limited assurance engagement vary in 

nature and timing from, and are less in extent than for, a reasonable 

assurance engagement and consequently, the level of assurance 

obtained in a limited assurance engagement is substantially lower than 

the assurance that would have been obtained had a reasonable 
assurance engagement been performed. 

We conducted our examination of the Annexure II in accordance with 

the Guidance Note on Reports or Certificates for Special Purposes 

issued by the Institute of Chartered Accountants of India. The 

Guidance Note requires that we comply with the ethical requirements 

of the Code of Ethics issued by the Institute of Chartered Accountants 
of India. 

We have complied with the relevant applicable requirements of the 

Standard on Quality Control (SQC-1), Quality Control for Firms that 

Perform Audits and Reviews of Historical Financial Information, and 

Other Assurance and Related Service Engagements. 

4. Conclusion 

Based on our examination and information and explanation given to us, 

nothing has come to our attention that causes us to believe that; 

a. The amounts appearing in the Annexure II are incorrectly extracted 

from audited Ind AS Financial Statements for the year ended on March 
31, 2025; 

b. The security cover available for debenture holders is not maintained 

as per the cover required in the Offer Document /Information 

Memorandum/Debenture Trust Deed in respect of listed debt 
securities and , 
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c. That Company has not complied with the All Covenants of the Offer 

Document / Information Memorandum/Debenture Trust Deed in 

respect of listed debt securities. 

5. Restriction on use 

This certificate has been issued at the specific request of the Company 

pursuant to the requirements of Regulation 54 read with Regulation 

56(1)(d) of Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 as amended from time to 

time. It should not be used by any other person or for any other purpose. 

Accordingly, we do not accept or assume any liability or any duty of care 

or for any other purpose or to any other party to whom it is shown or into 

whose hands it may come without our prior consent in writing. 

For Chandabhoy & Jassoobhoy 
Chartered Accountants 
Firm Regn.101647W 

~ 
Amitava Dutta 
Partner 
Membership No. 056435 

UDIN: 25056435BMTCJY9172 

Place: Mumbai 
Date: 16 May, 2025 



Annexure II Sewrlty Cover Certlflcate as on March 31. 2025 
"'in lakh 

Column/\ Column 8 ColumnC (9,tumno CofumnE COiumn F ColUmnG Column H Column I Column,J Cofumn K Col'umn l I ColumnM ColumnN ColumnO 
ElccJusive Charge E•duslve Cha<1e Pari~ Passu Paf'i .. Panu CharJt Pari* Pa-ssu.Olarge Assets not offered Elimination (Total Cto HI Related to only thme items ccwered by this c:ertfficate 

Oiarae as Se·curity (1mountfn 
neirative-, 

Assets shared by othet au:ets on debt amo<ant Mart.et c.,,,,1n1 /boo!< Carrying 
part passu debt which the,e Is pari• conside<ed more VaJue-f0t vah.1e fot eKdusNe value/book value 
holder (lndudes Passuchane than ""ce (due to Assets charge assets fOf part p.assu 
debt fo, which (exdudlna I Items eKdusfve plus charsed"" where mal'11.et ch•rae 

DeS(rlptlon of as.set 
Debt for 

this certificate Is tOVfled In column paripanu E>i;clusive value f.s not Mart.et asseu ·where 
P;a:rtfculars fo, which this Debt fo, which 

Other Secured whlchtMs 
J,sued& Fl ch•rs•I basis uc.ertatQable or· v•uefor maricet value fs Total 

certificate. relate. thls certiflc•t• 
Debt eertlflc.-te 

other debt with appllcoble (For E'g. Paripusu not ascertainable Valuei<l<<t.+M 
bel.n& lss:ue-d 

belnJ Issued 
pori•passu ehora•I Bank Balance, chorae or applicable, +NI 

OSRA market value. Assets (Fo, e,. 
Is not applicable)•· Bank blance, 

DSRAmarket 
value Is not 
....,licablel 

Book Value Book Value Yes/No 8ookV11tue Book Value Rela6n1 to Cotumn F 
ASSETS 
Procertv. Plant ilnd Eciuicment l 12 312 
Cao Ital Wor'k~in• Pro1tr'e-ss 
Ri11:ht of Use Assets Hl9 2119 
Goodwill 
lntan1ible Assets 244 244 
Intangible Assets under Development l,136 1,136 

Investments 25479 25 479 
loans• loans to Customer &4,782 8.54,979 1,01,470 10,21.<ll 9,19,761 9,19,761 

(R~fer Note 1 :and 2) 

Inventories -
Trid& Receivables 2l 23 
Cash and Cash Equivalents 5 338 5 338 
Bank Balances other than Ca$h and 421 421 

Cash Eauivalents 
Others 21 190 21190 
Total 64 782 8 54 979 1.57 732 10 77 493 9 19 761 919 761 

UA81UTIES 
Oebt s@c1.1rities to ~hlch this certificate Secuted NCOs- 61,667 61,667 
pertains. (Refer Note 3) 

Other debt shdng parl-pas~u chilrge 
wfth ~bove debt 
Other Debt 73 744 73 744 
Subordinated debt 
BorrowiMs 
Bank 661020 76300 737 320 
Dobt So<uritiu 
Others 

Trade o~wables 1127 1127 
l ease Liabilities ll28 2328 
Provisions 2 174 2 174 
Others 2 692 2 692 
Tot al 61 667 6 61 020 l ,58 365 8 81 052 
~too &ook Value•• 
Cover on Morl<et llalue 

Exclu.sive ~curitv 1.05 
COifer Aatlo 

• RecetvabfeJ under financmc actlvities conmt of loenJ which are c;:~rried at amortued cost. The bus,neu model for mana1me theH loans Is "'hold to collect" cuh flows thal ue :solely pnnc1pal and Interest. Accord1n11v th&se loans -are not ·taJr valued and the book value of loans (afle, netting of 
lmpafrment) are consideted as the value of Hcllrity for the purposes of this certificate, 

••Security cove, n1tio ts calculated only for debt for whkh thi$ certificate is Issued. 
l . All Loans usets mentioned in Column C& Column Oare standard ass:ets, 
2, Loan.s includes principal outstanding ptw. interest receivable, add/less Ind As· adjustmant less provision for expected credit loss. 
3. Debt Securities to whk;h this certifica'te pe11:ain5 includes principal out.standin1 plus- intere~t ~c('rued add/leu Ind As adjustmel\t. 



GIC HOUSING FINANCE LTD. 

GIC HOUSING FINANCE LTD. 
CIN: l 65922MH1989PLC054583 

Regd. OH,ce 6th Floor, National Insurance Building, 14, Jamshed)I Tata Road, Churchgate, Mumbai - 400 020. 
Statement of Unaudited Standalone Financial Results For the Quarter Ended June 30, 2025 

(" In l akhl 

Sr. Quarter Ended Year Ended 

No. 
Particulars 30-06-2025 31-03-2025 30-06-2024 31-03-2025 

(Reviewed I {Audited) (Reviewed) (Audited I 

1 Revenue from operations 
Ill Interest Income 26,239 26,703 25,772 1,04,926 
(II) Dividend Income . 15 
(Iii) Fees and Commission Income 99 130 139 549 
(iv) Other Operating Income 198 334 1,483 2,401 

Total Revenue from operations 26,536 27,167 27,394 1,07,891 
Other Income 7 414 324 997 

Total Income 26,543 27,581 27,718 1,08,888 

2 Expenses 
(I) Finance Cost 17,312 17,356 17,398 70,296 

111) Net Loss on De-recognition of Financial Instruments 
19 10 3 31 

under Amortised Cost Category 

(Ill) Impairment of Financial Instruments, including write-
7,797 (736) 2,384 1,652 off (refer note 6) 

{Iv) Employee Benefits Expenses 1,795 2,031 1,559 7,023 

(v) Depreciation & Amortisation Expenses 254 384 36S 1,501 

lvi) Other Expenses 1,406 1,682 1,322 6,442 

Total Expenses 28,583 20,727 23,031 86,945 

3 Profit before exceptional it ems and tax (1-2) (2,040) 6,854 4,687 21,943 

4 Exceptional items (refer note 7) . 1,306 1,306 

s Profit before tax (3-4) (2,040) S,548 4,687 20,637 

6 Tax upense 
(I) Current 1ax 900 1,700 1,175 4,450 
(Ii) Deferred tax (Net) (3,675) 339 (384) 170 

7 Net Profit for the period (S-6) 735 3,509 3,896 16,017 

8 Other comprehensive Income 
A. Items that w,11 not be reclassified to profit or loss 

(I) Remeasurement Gain/ lloss) on defined benefit plan 
12 5 (1) (92) 

(II) Net Gain on equity Instrument designated at FVTOCI 
11 (40) 68 68 

{iii) Income ta• relatmg to items that will not be 
16) 9 (17) 6 

redass1f,ed to profit or loss 
B. Items that will be reclassified to profit or loss 

Total other comprehensive Income (A+B) 17 (26) 50 (18} 

9 Total Comprehensive Income (7+8) 752 3,483 3,946 15,999 

10 Paid up Equltv Share Capit al (Face value '41: 10/-l S 385 S 38S 5 385 5 385 

11 Reserves as at 31St M arch . 1,91,053 

l2 Earning Per Share (EPS) on Face Value 't 10/-

Basic and Diluted Earning Per Share (Face value'!; 10/-) 
1.36 6.52 7.23 29.74 

(The EPS for the Quarters are not annualised) 



GI!: HOUSING FINANCE LTD. 

I Thr abov,: unauditt>d 1tilodalcme fln.andal resulU /UYe bHn prep1ired In .1ccotd~nce with and compl'f In all maten.11 iiSpetU with the ll'MfliUI Accournlnt St~ndud.l {"Ind A.S") ai 

i>rC!Knbed u" der ~Cl.Ion U 3 ot che (omp.1u1,f.ei .A.cl, 2013 read with Compilnles (1ndiat1 AccO\lntlnc S1111\dardsl Rulu. 2015 [,H amendl!ldl and Otht'r accounting princlpJe; 1e.ner11111v 

• t tt!'pt~d In India • nd In comp.1-.nce with R.qulttlon 13 ,1nd fle1ul'1lon 51 cf th~ 5£B1 U.ln lnc Ob01atlons and C>isclos-une R~ulrements) l!eJUl;iitlon~. 10:U, u. am«!nded, 

1 Thr rnain bu:smt'.$$ or the Compinv ts co provide loans ro, purchase or conwuc.t1on of rtsidentlil h0\11.6. All 01he, ~ctltJJtles of th~ company revoNI! a,ound 1h-e m.iln bu1lneu 
and acc.ordfn,ty thfltC' aie na sitpMll1e rt!'poru.bl• u1menu, a, per the- fnd AS IOI• Op~1aung w.1-menu 

3 Tht.re ilr@ no loan~ 1rat1tfurMI / ~qulred during the quane1 e.nded June 10, 20:ZS undtt the R.81 M~ tff dlrectJon on Tnin,ter of Lo•n E,ip$ ure dlt~ 5~ternb.et 24, 2Cl2l. 

II lnror~tlon .u ,11qu1rl'd by ftqub1lon 52(41 of tlw Securitltu ilnd E.achan&e So,1rd ol India (U11ln1 Obfigatloru .ind Disdt>'ure fteq"irrmffnts) Reaulatlom:, 2015 i, aU~h~ illl 

Anne•ure I, 

S Pursu11nl t-0 Ft:i~11.ula1JOM ~ of !1£81 (lnUng obllgatlan, and C)lsdo,ute Requirement$) Re1uJ.1t1on..1o, 2015. all St<"red Non<onn,r1b4e Cebenturt1 (NCDs) iU:utid by ou: Company 

and ou«t.gindtn,: 11\ on JtJnf' .:ID. 102.S are fu4fy secur~ by w~v of char4e an jde,rulfJed recetvJblH of th~ company Acco«:flngfy, the COfflp• nv J, m1lnuilnJn111.u e1 co1.1er of t x or 

JiUCt"i hlahet ,1Ufl C:O,,fll rt,q11htd lil Ptt ,he tt:rms of offt:r doc:uffl01'll. 

Durlna thf' qu.at\11"1 lhf' C.Offlp.l1,y hH modlf1fd the method of t.1lcul1tlnJ bpttted CtedJt Lou tECLI H I rahtl~ th,e fCL provbkw, .,i~ at l u.ne 30, 202S h•1 lncreHed by It S,416 

l.1kh. T~ (QfflP41"V ~11, -11() rffijUlRed t t:po1SCfiSied propenle.s from .. Au.eu He4d to, $Ale" !AMS) IO Loan, n llfflCHt1$ed CO:!.t ,,. t,t.cordanc:e with opinion bu.led by £,,,pen 

Advisory (.omm1ttn oJ ICA1, Conffqucntlv, AHS amO\.lt'ltlng to 1' 16,819 lal:h ha-1 been 1ndud.ed in LDilnt at amorllstd coit • t an J.ur,,t' 30, 20» and on,e d~ rctdaiH•fiuuon 

lnNiPHt In £CL prc,vl,lonln1 amountl"t to , i .n:1 u•h dt1ting the quute, 

7 Durrng lM Pf"eltlou-1 ,,.IJ' ended Ma,rc.h 31, 2Q2S tht!! Compa,ny '1ild rl!'Vie¥11td, useud •nd wrtuen off the loan Orit:lnatlon Sv11em !LOS, 10ftw~re, cles>lficel under lntancJbfe 
aiueu. with 111 cilrf'¥1n1 vah.1• of If I 1 06 lakh a,r; at reporting date and in ~,011:larn::e with Ind AS l - Prl!.i.l!nliltion or Rniintl~I Stitemenu . lh• t arryin.l velue ol tht- il.Ht-t tl.lld been 

t hatsed to the ~uttm,tfn of Prttfo , nd Leu H ,1n exceptlon'1 Item, con,ldefing the nature, frequeQCY and rnau,la!lty of the t.ramact1on. 

8 In tomf)ll•n<e vmt, Rt11,.h.tion U and ~gu1"1lon !it ot the SUI 1lisllng ObU1~t.1on!. and D1sdosu,, R!!qulremcnu} ~IUla\lMI~. lOU, ,n11 :above tt~ndlllont fil\~nd•I 1it1,ulu for 

the qu...ne, e ndl!l4 Jun11 30, lO.Jj h,111e been 1,ev1ewed by th(- Sututo,~ Aud1toB of Companv. reviewed a.nd recammtndH by- tht AudJl Commltttt: 1rtd .$Ub1tQuf1'1t)y •pproved by 

the Boilrd of Dtt•c:t~ at the!,- te,tptttrVC m~ctlng held on August 12, :1!02§, 

CJ The fi1u,e,, tm lht qu,an~ ~~ M a,t.h .H . lOlS an~ the ba1andng fll\lttll belwl!en :iiudhed f\1\1rft ln ,ai~c\ o1 lh~ year ended Marth 31, 21)2.S and th~ rewlt1wed tisu,es •n 

res1,1~, a, ninit mouth, ~ded Oecember 31. 202• 

10 Thw fil\,lrt'I- for 11\11' prlf\ltO,.n p~nodi I vur h:iivc b-l!en 1tgro11ped / rethliJ:1ifled whe,-evt'r MC~s.a,v In order to m~ll.e th~m compMtbll! with n1u~r, fOf' the qi.,en~ endc-d Juf'lt 30, 

202S. 

Plilce : Wlly:iln~d 
Date : Aua\Ht 11, 2"2S 

M.H;a&Jn& Dlrtttor & CEO 
DIN • l 0930663 



CIC HOUSING FINANCE LTD. 

Annexure - I of Standalone Financial Results 

Sr. No. Ratio 
Quarter Ended Year Ended 

30-06-202S 31-03-2025 30-06-2024 31-03-2025 

(Reviewed) (Audited) (Reviewed) (Audited) 
a Debi· Equity Rallo (on limes) 4.40 4.44 4.59 4.44 
b• Deht-Scrvtce Coverage Ratio NO\ Applicable Not Applicable Not Applicable Not Apphcable 

c• Interest Servoce Coverage Ratio Nol Applicable Not Applicable Not Applicable Not Applicable 

d Outstanding redeemable preference shares (quanti ty and value) Not Applicable Not Applicable Not Applicable Not Applicable 

e Capital redemption reserve/ Debenture redemption reserve 
f Net worth {~ In Lakh) 1,97,193 1,96,441 1,86,811 1,96.441 
g Net Protll arter tax (~ In la•n1 735 3,509 3,&96 16,017 

h Earning por share (not annualised) 
l. Basic 1.36 6.52 7.23 2974 
2. Diluted 1.36 652 7.23 29.74 ,. ILurrent Ka110 Not App11caoIe Not App11ca0Ie NOi App11caoIe Not App11caoIe 

1· Long term debt to working capita I Not Applicable Not Applicable Not Applicable Not Applicable 
k Bad debts to Account receivable rat io (Not annualised) 0.55% 0.06% . 0.06% 
1· !Current Uab1litv Ratio Not App11caoIe Not App11ca0Ie Not App11caoIe Not App11caoIe 

m Total debt< to total assets{%) 80,85% 8l00% 81.46% 81.00% 
n • Debtors turnover Not Applicable Not Applicable No1 Applicable Nol Applicable 

o· Inventory turnover Not Applicable Not Applicable Not Applicable Not Applicable 

p ' Operating Margin(%) Not Applicable Not Appl icable Not Applicable Not Applicable 

q Net Profit Margin(%) 2.77% 12 72% 14.06% 14.71% 
r Sector spttI11c equivalents ratios, as applicable 

I. Stage 3 Ratio{%) 4.74% 3 03% 3.98% 3.03% 

II Prov1>1on Coverage Ratio(%) 56.01% 3607% 36.61% 36.07% 

Formula for Computation of ratios are as follows: 

a Debt equuv ratio• (Debt Securities + Borrowings !Other than Debt Securities))/ Networth 

f Networth • lquIty Share Capital+ Otner Equity 

k Bad Debts 10 Account Receivable ratio = Bad Debts Written Off/ (Average Gross Loan Book+ Average Gross Trade Receivables) 

m Total debts to total assets (%)• (Debt Securities+ Borrowings [Other than Debt Securilles]) / Total Assets 

q Net Prolll Margin (%1: Net Protit after tax/ Total Income 

r I. Stage 3 Ratio(%): Gross Stage Ill Loan outstanding/ Total Loan Outstanding 

r II Provlslon Coverage Ratio(%)• Allowance for bad and doubtful debts for Gross Stage Ill Loan Boo, / Gross Stage Iii Loan Book 

Since the Company ,s a Housing Finance Company l'HFC'), disclosure of Debt service coverage ratio, Interest service coverage ratio, Current 

ratio. Long terrn debt to working capital, Current liability ratio, Debtors turnover ratio, Inventory turnover ratio and Operat ing Margin Ratio 

are not ~ppllcable since the Company ls engaged In financing acllvilles. 

-
~t-W F'.,~ I - ~ -y 

~ 
(:z:r!J){m' v ,.~ t) .... _ rri 

~I/ ~ " 
~; :) ,. • (>. 

.., ~ . -
~,,,~,~t,i 



GIC HOUSING FINANCE LTD. 

GIC HOUSING FINANCE LTD. 
CIN: L6S922MH1989PLCOS4583 

Regd Office 6th Floor, National Insurance Building, 14, Jamshedji Tata Road, Churchgate, Mumbai· 400 020. 
Statement of Unaudited Consolidat ed Financial Resu lts for the Quarter Ended June 30, 2025 

1" in Lakh) 

Sr. 
Quarter Ended Vear Ended 

No. 
Particulars 30-06-2025 31-03-202S 30-06-2024 31-03-2025 

(Reviewed) (Audited) (Reviewed) !Audited! 

l Revenue from operations 
(I) Interest Income 26,239 26,703 25,772 1,04,926 
(II) Dividend Income . 15 
(111) Fees and Comm,ssion Income 99 130 139 549 
(iv) Other Operating Income 198 334 1,483 2 401 

Total Revenue from operations 26,536 27,167 27,394 1,07 891 
utner income 8 416 325 1 003 

Total Income 26 544 27 583 27 719 108,894 

2 Expenses 

(II Finance Cost 17,312 17,356 17,398 70,296 
(11) Nel loss on De-recognltron of Flnanclal Instruments 

19 10 3 31 under Amortised Cost category 

(iii) Impairment of Financial Instruments, including write-
7,797 (736) 2,384 1,652 

off (rnfer nole 7) 

(Iv) Employee Benefits Expenses 1,951 2,196 1,594 7,426 

M Depreciation & Amort,sation Expenses 254 384 365 1,501 

(vi) Other Expenses 1,241 1,505 1,284 6,012 
Total Expenses 28 575 20 71S 23 028 86,918 

3 Profit before excepUonal Items and tax (1-2) (2,031) 6,868 4,691 21,976 

q Exceptlonal Items (refer note 8) l,306 1306 

) ProOt before tax (3-4) 12 031 S 562 4 691 20,670 

6 Tax expense 
(I) Current Tax 902 1,703 1,176 4,458 

(11) Deferred tax (Net) (3,675) 339 (3841 170 

7 Net Profh for the period (5·6) 742 3,520 3,899 16,042 

8 Other comprehensive Income 
A. Items that will not be reclassified to profit or loss 

(I) Remeasurement Gain/ (loss) on defined benefit plan 12 s (l) (92) 

(11) Nel Gain on eauitv ,nstrumen t desl~nated at FVTOCI 11 (40) 68 68 

(Ill) Income tax relating lo Items that will not be 
9 (17) 6 

,eclass,fied to profit or loss 
(6) 

B. Items that wrll be reclassified to profit or loss 

Total other comprehensive Income (A+B) 17 (26 50 (18 

~ Total Comorehenslve Income (7+8) 759 3 494 3 949 16 024 

Net Profit for the period attributable to: 

(II Owner• of the Company 742 3,520 3,899 16,042 

(II) Non-Controlling Interest 

Other Comprehensive Income attributable to: 

(I) Owners of the Company 17 (26) so (18) 

(II) Non-Controlling Interest . 

Total Comprehensive Income attr ibutable to: 

(1) Owners of the Company 759 3,494 3,949 16,024 

(ii) Non-Controlling rmerest 

lU t'a,u up tQUIIV ~nare 1..ap1ta11sace va1ue 'I 1u1•1 5 385 5 385 5 385 5,385 

11 Reserves as at 3Ut March 191096 

12 Earning Per Share (EPS) on Face Value, 10/· 
Basic and Diluted Earning Per Share (Face value 'I: 10/-l 

1.38 6.54 7.24 29.79 
(Tl'le EPS for the Quarters are not annualised) 



GIC HOUSING FINANCE LTD. 

Notes to CoMolldiHed nn1ndal kiHulu, 

I The ab~e w,aud•ted ,onsolld•te<t financial results represent the c.ot\iolldated financlill r~utu f0< GIC Hou5-Jn1 FlniJnce Umltt'd rGKHFl"l 1nd its wholly owt1ed ~ubs1dia,y 
I.e. GICHFL F1nanc11t S.rvlcN Pn..,are Limited ("GFSPL "1 con1tl1utint the Group. 

2 The above uriautl,t~d contohdated fi:nancl•I resulU have bttn pr,parltd In accordance with Ind AS 110. ConsoUdtttd ,1n,t11c.tal Sll:l~enu. p,@scribed under 5.ectloti 133 of 
th~ Comp;,,nle, Act, 201.3 {the "Act,.) rnd with ,he r~levi1nt nll1H iisued thef'.eunde-r and the oth@r r~itVillnt ptOvlJi<>M of thl! Act. 

3 Th• 1bove unauditt>d conso4Jdo~ f1n;),x.l1I it~utts ot the Group havf! bet1ri ptepilred In accordance whh anG c.ompty in atl mau.e,tal ~SJ)CCU· with the! l11dlan Accounting 
Standards rind A5"1 as ptH<flbe-d under HC'tlon 133 of the Comp.anies A.ct, lOU f'the Act•l rud with lhe Comp1n-i,n (lndtan A.(.coun\ln1 su,ndat<hl Rules, 2015 {as 
amended) .tnd othtlt .cc:ounUni pflnc.l~~ C@MraOv acc~ted fn India and In compliance: with R.qul.adon 3J and Rttulatiotl Sl of iht S-EBI (Ustln& Obll&ations and Disdos;ure 
RtQUlfC.Metltll RqulahOt'1$.., 2015, a:s•mef\di:d. 

II The m;Jin builntiH of th«I G,01,,1p k lo p .. ovldr k>ans for purchas.e or constn.ictlon or reskttfl111I houPJ. All ottier 1C1MtleJ of th• ~roup revotn around lh• rn1ln bo~lnitu and 
.ccordlngty thl!r.•~ t10 ~p.1ratl! repotl;ible -.e1menu, 11s fX!' tho Jnd AS IOI- Ope~tlng se1ment1. 

S lnformilOo n as rc.-qutt.d by Aegulation $2.{4) of the S~urlUH and hc .. .1nat s.o.a,d of lf'ldi.1. (Listin1 Obligallons .ind Oi1iCloW-ffl A.equ1tll!met1u ) Regul.tt1ons, 2:015 is attached 1n 

Ann4'1(Ufe. i, 

6 Pursu;,nt lo A.~l~tlons S4 ol SEBI (Listlns obli1~tlonJ. 1nd Oi\Closure Requhtments) Regul•tions, Z015, a ll secured Non·Conw~ttlblti De.bentures (NCD.sl l~~utd bv th<! G,oup 
,11nd O'Llltlll'Kflf\l H cm h,ne 30, 202.5 ilA! fully SH1.1,ird by way of charge on ldenllf,ed ,eceivables of the company. A«otdJnrlv. Uw Cin>1Jp Is millntaininc auel cove, of h or 
such h.igher il.Hl!t uwer requl!ed a, P'!'' th.e l l!!rm'i of offpr doc:umfflt.. 

7 Durfng the- Qu•rt~ lhe Company hilS mocs,f'ied the method of okulllUf'II hpetle.d Ctt<flt l.Oli CCCl) HI ,esult, th• ECl proV4,ton at a t Ju11e 30. lOlS hal u,crea-sed b'(" 5_.ill6 
Lakh Tht- Cort1p1nv h.al ;'II.lo redH.SWe'd rf:poHe'!iS-Ht proper1l~ from "Pd~ts Hrld for .Saki• (AHS) tc loans a t amortis&d tort ln 11t.c.or-d:tnce wJt), opinion issu@d by fMPl!-11 
Advbiory tommltlee of KAI. Comeqw:nd't', AHS amounlm1, to " 16,889 Lakh has bee.n l(,dud,ed In Loan$ it amonised C:O:!it a-s 041 lune 30, 2025 .ind one time ,ecl.anlflu.tion 
fncreilse In £Cl provq,jor1Jn1 amounun, to It 2,.73! Likh dunrui the quarte.r. 

B DunnJ the prevlou.1: vur end~ Marth 31, 2025 the Com-p• ny had r-evi.ewed, U$l!!SSed •nd wrhten off the lo~m Origit1aUon 5Yttl!!m (l05) sohware, cJ,usified under lntilnft,lble 
,nett,, whh a urrvln-1 valut- of ~ 1,306 fakh IS at rtportln1 date i nd In acco,dance with Ind AS 1 - Pre-,;enc1tlon of Financial St.ateme.nu., the urryins value. of tbe 1Jsk!t had 
be~" chatged ,o ll\e Stwlet11i!nt of Profit al\d L(X.s. as 111 l!xcepOonat Item, c.onsiderlnc the nalu••• h"eqt#~ and 1T1aterJ;all1y of rhe tran~ctlon. 

9 In compl~nu· wtth R•1u111~ 33 ind Megul11k)n Sl of the SEB1 (Unln1 ObfTc•1lons ~t1d ot,dowre Aequlrementsl Re-gut.ations, zats. lhe above consclldared finandat ,ewJ1:s 
fO( 1he q,uar1e.r ,ended hme 30, 202.S h,11,1e been revk!c~d b-y the Su1tutory Auditors af Comp:anv, rcwklwe.d and ,ecommvnd4>d O'I \ht Aud,, CotnmlltMt Jnd sub\equient1V 
appro1o1ad by fhe lo•,d of Ottecton in the-Jr nnptctlve meeting held on A1.11ust 12.. 2025. 

10 Tha fliures tor the quo1rtf'f" anded Marth 31. ZOZS are the b-alo1n<fng r'll:utH betwiten •ud1Utd fl1u.r.s In rHl)«Clo, tl,e, year e~ M•rch 31, Z.025 and W re11icwtd fi1ur~ In 

,npect of "'"-' mono,~ .,ndc-a l)f(;embl!r- 31. 2024. 

ll The figuru for the pr-evlous. penoc:IJ / year hive been ,·~grouped/ rocla,sifled W'herevPr neceua,y In order to TT\illke them comp,'frt1:bki w,th n1u,e-s for th-I qu.trter ended June 
30, 2025 

Pldc.e : WiyilNd 
D,ue Augun 12, lOZ\ 

S.1ch1r,d,- Silvi 
M•n1t:ln1 Olrt.clor & CEO 
O[N 1.09:l066S 



GIC HOUSING FINANCE LTD. 

Annexure - I of Consolidated Financial Results 

Sr. No. Rallo 
Quarter Ended Year Ended 

30-06-202S 31-03-2025 30-06-2024 31·03·202S 

I Reviewed) I Audited) (Reviewed) (Audited) 

• I Debt· EQUltv Ra110 (In times} 4.40 4.44 4.59 4.44 

b' Debt-Service Coverage Ratio Not Applicable Not Apphcable Not Appllcatle Not App •cable 
c• Jnterest Service Coverage Ratio Not Applicable Not ApphcablE Not Applkaole Not Appl,coble 
d Outstandlns re<l~mable preference Shares !quantity and value) Not Applicable Not Applicable Not Applicable Not Applicable 
e Capital redemption re.serve / Debenture redemption reserve -
I Net wonh I~ In Lakh) 1,97,243 1.96.484 1,86,832 1,~b.~84 

8 Net ProtI1 after tax t, In Lakh) 742 ,,Sffi 3,899 16,042 
h Earning per share (nol annualised) 

l Basic us 6 54 7 24 29.79 
12, DIiuted 1.38 6 54 7.24 l9.79 

,· 1c.urrent t-ea110 Not Appl/cable Not App1,ci6Te Not Appltea6Ie Not Apphcable ,. I Long term debt to working caplral Not Applicable Not Appl1Cablc Not Applicable Not Applicable 
I< Bad debts 10 Account rece,vable ratio {Not annualised) 0.55% \/.Ub-,, - 0.06% 
1· Current Ltabl lty Ratio Not Appilcable Not Apphcabl• Not Apphtalile Not Appl,cable 

m Total debt$ to total a,seu ,,.1 80,85% ---S0,99li 81.45% 80.99% 
n• Deblors torl"lover Not Applicable Not Applicable Not Applicable Not AppllcaOle 
o• Inventory turnover Not Applicable Not Apphcable Not Apphcable Not Appl,caooe 
p• Ioperat1ng Mar11n 1%1 Not Appl!cable Not AppllC~blo Not Applicalile Not Apphcable 

q Ne\ PrOhl Marg,n ('Ill) Z.80% l2.76li 14.079• 14 73% 
r Sector spec111e equlv•lents ratio,, as applicable 

I. Stage 3 Ratio 1"'1 4 74% 3_03,, 3.98% 3u•% 
111. ProuIs,0n coverage Ratio\%) ~b.Ul% 30.07" ,o.6r% .ibU/"' 

Formula for Computation of ratios ate. as follows~ 

a Debt equity m,o • (Debt SecurnIes + Borrowings [Other than Debt SecurltlesJ) / Netwonh 

f Netwonh = Equity Shate Capital + Ot~er Equity 

k Bad Debu 10 Account Receivable ratio= Bad Debt, Written Off/ (Average Gross Loan Book+ Average Gross Trade Receivables) 

m Total debts 10 total assets(%)• (Debt Securities+ Borrowings (Other than Debt SecurmesH /Total ru,ets 

q Net Proh1 M•rg1n (%) • Net Profit alter tax/ Total Income 

r I. Stage 3 I\Jt,o (%). Gross Stage Ill Loan outstanding/ Total Loan Outstanding 

r II Provision Coverag~ Ratio (%1 • Allowance for bad and doubtful debts for Gross Stage Ill loan Book/ Gross Stage Ill Loan Book 

. Stnce the Comp.ariv IS a Hou5ing Finance Company ('Hi:c•~. disclosure ot Debt service coverage ratio, Interest service co\lerage ratio, Current rat,oi 
Long term debt to working capital, Current 11ablllty rado, Debtors turnover ratio, Inventory turnover r,uo and Operar1ng M~r151n Ratio arEI not 

applicable .. nee ,1 ,s ens•B•d In lmanclng activities. 

-
-

~ 
()~ I JASJ' 

(i 
~ 
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C) _.. • .. dl: 
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Select Ret urn Files: ALiv'H[STDL] v 

INFO 
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( 
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,, ., 
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Return Code 8 

Return Name 

Reporting frequency ()u;ir ,erty V 

Reporting start date 01 107/ 2025 

Reporting end date 10/09/2025 

( 
Return for the period ending 30/09/2025 

Schedu1e1D 0771(, 

Report Version V 



Reporting Details Description 

Reporting Denomination/ Unit* V 

Reporting Standard * IGAJ\P V 

Date of last audited Balance Sheet* 31/03/202::, 

General remarks, if any 

( 



I 

STATEMENT OF SHORT-TERM DYNAMIC LIQUIDITY 

Sr. P articu la rs 1 day to 7 days 8 days to 14 days 15 days to 30/31 days 1 month to 3 months 3 to 6 months Total 
No. 

Column Code C284 C285 C286 C287 C288 C289 

1 A. OUTFLOWS 

2 
1. Increase in loans & 2,000.00 6,000 no 17,flOO.OO so.,ioo.oo 90.000 00 t165,000.00 
Advances 

3 
2. Net increase in moo '(0.00 
investments 

W.00 W.00 W.00 W.00 

4 i) Govt./approved securities 0.00 0.00 000 000 0.00 {0.00 

5 ii) Bonds/debentures/shares D.00 oeo 0.00 0.00 0.00 t0.00 

{ 6 Iii) Others 0.00 0.0/J oon 0 00 OJlO W.00 

7 
3. Net decrease in public 

0.00 000 0.00 0.00 0.00 W.00 
deposits. !CDs 

4. Net decrease in 

8 
borrowings from various 

i .J,.3GC. 00 lJ 00 677.uU 0.00 I)_( I\) <10,9n.oo 
sources/net increase in 
market lending 

9 
5. Outflow on account of rue, O.C'G 0 'iQ 0 00 000 il'0.00 
off-balance sheet items 

10 6. Other outflows n 3.19 $S9. Jc; 6, 71-~.:";.i I G,O'i?.00 75.or,2.00 UB,540.42 

11 TOTAL OUTFLOWS {A) , 12.513.19 '(6,559.19 '(24,391.04 ~66,052.00 { 115,002.00 '(224,517.42 

12 B. INFLOWS 

13 1. Net cash position 12,530.00 0.00 0.00 0.00 0.00 ~12,530.00 

( 14 2. Net increase in deposits () (), 1 OM 0.00 0.00 0.00 t0.00 

15 
3. Interest inflow on 

,:r.nri 0.00 0.00 0 00 000 Z0.00 
investments 

4. Interest inflow on 
16 performing Advances 

,, 
' 

I 

~~ 
9i.JV:. ~ _• 18,JS?. 00 27,'.,06 (:(; t SS,398.00 



Sr. Particulars 1 day to 7 days 
No. 

8 days to 14 days 15 days to 30/31 days 1 month to 3 mont hs 3 to 6 months Total 

Column Code (284 C285 C286 (287 (288 C289 

5. Net increase in 
17 borrowings from various ODO fi.60().()(J O.GO 17,949.00 42,294.C,0 t66,843.00 

sources 

18 
6. Inflow on account of off-

0.00 000 O.OQ 0.00 0.00 t 0.00 
balance sheet items 

19 7 . Other inflows 7.00 20.00 15,057.uO 30,170.00 45,300.00 <90.554.00 

20 TOTAL INFLOWS (B) t12,537.00 <6,620.00 n4,397.oo <66,671.00 t115, 100.00 <225,325.00 

21 C. Mismatch (B - A) ~23.81 t60.81 <5.96 <619.00 {98.00 t807.58 

22 D. Cumulative mismatch <23.81 t84.62 <90.58 <709.58 f807.58 <1,615.16 

( 
23 

E. C as percentage to Total 
0.19% 0.93% 0.02% 0.94% 0.09% 0.36% 

Outflows(%) 

( 



Anneure -14a

PART-1: STATEMENT OF STRUCTURAL LIQUIDITY AS ON PERIOD ENDING 

8 days to 14 15 days to Over one 
Over 2 months Over 3, months Over 6 

Over 1 year to Over 3years 
RESIDUAL MATURITY 1 day to 7 days 

days 
30/31 days month to 2 

to 3 months to6 months 
months to 1 

3 years and upto 5 Over 5years Total 
(one month) months year years 

Column Code C290 C291 C292 C293 C294 C295 C296 C297 C298 C299 C300 
A.OUTFLOWS , r,-:i: , , ! 1 J j I 1n11m :t·;·1, !, ;•1.i-1 .t11 .,, y·, ; ftl' .1.flT};J '! '>: :tt ,, 

t f I ""r" , ... I, r • ·I 1 t_i ! l' i 1 ,;,·.,_, l H .. , 'itl t+i-:':.~' ' 1 ' } 
1. Capital Funds 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 5388.00 5388.00. 

a) Equity capital 
5388.00 5388.00 

b) Non-redeemable or perpetual preference 
capital 

0.00 c) Others 

d) Preference capital - redeemable/non-
o.oo 

perpetual 
0.00 2. Reserves & surplus 

194365.00 194365.00 
3. Gifts, grants donations & benefactions 

0.00 4. Notes. bonds & debentures 0.00 o.oo 0.00 0.00 0.00 283.00 61031.00 40000.00 0.00. 0.00 101314.00 
a) Plain vanilla bonds/debentures 283.00 61031.00 40000.00 101314.00 
b) Bonds/debentures with embedded 
options (including zero-coupon/deep 
discount bonds) 0.00 
c) Fixed rate notes 

0.00 
5. Deposits 12498.00 0.00 0.00 0.00 0.00 26770.00 26369.00 0.00 0.00 0.00 65637.00 

a) Term deposits fromJ)ublic 
0.00 

• bl Inter Corporate De_posits (!CDs) 
0.00 

c) Commercial PaoersJCPs) 12498.00 26770.00 26369.00 65637.00 6. Borrowings 0 .. 00 0.00 2922.00 11415.00 33335.00 65706.00 93912.00 272372.00 197948.00 55382.00 732992.00 
a) Term money borrowings 2922.00 11415.00 33335.00 60679.00 87855.00 262095.00 195870.00 54968.00 709139.00 
b} Bank borrowings in the nature of WCDL, 
CC etc. 

0.00 
c) From RBI, NHB, Govt, & others 

5027.00 6057.00 10277.00 2078.00 414.00 23853.00 
7. Current Liabilities & provisions: 576.00 0.00 0.00 Q.00 0,00 599.00 9075.0.0 3016.00 0.00 3976.00 17242.00 

a) Sundry creditors 3740.00 1746.00 5486.00 
b) Expenses payable (other than interest) 576.00 576.00 
c) Advance income received, receipts from 
borrowers pendina adiustment 0.00 
d) Interest payable on bonds/deposits 599.00 5335.00 3016.00 8950.00 
e) Provisions for NPAs 

0.00 
f) Provisions (other than for NPAs) ' 2230.00 2230.00 

8. ContinC1ent Liabilities 2992.00 5983.00 10471.00 10471.00 0.00 0.00 0.00 10857.00 45097.00 65146.00 151017.00 
a) Letters of credit/ouarantees 

0.00 
b) Loan commitments pending disbursal 
(outflows) 2992,00 5983.00 10471.00 10471.00 29917.QO 
c) Lines of credit committed to other -institutions (outflows) 10857.00 45097.00 65146.00 '1,2'1100.00 



PART-1: STATEMENT OF STRUCTURAL LIQUIDITY AS ON PERIOD ENDING 

RESIDUAL MATURITY 1 day to 7 days 8 days to 14 
days 

15 days to 
30/31 days 

(one month) 

d) Outflows on account of forward 
exchange contracts, rupee/dollar swap & 
bills rediscounted 

9. Others (Please specify if any) 
(A) TOTAL OUTFLOWS 16066.00 

(A 1) CUMULATIVE OUTFLOWS 16066.00 
B. INFLOWS t:: l . l. t:P·+, H-t+ ' , 

1. Cash 2.00 
2. Remittance in transit 
3. Balances with banks (in India only) 15841.00 

a) Current account 15841.00 
bl Deposit /short-term deJ)osits 
c) Money at call & short notice 

4. Investments (net of provisions) 0.00 
al Mandatorv investments 
b) Non Mandatory listed 
c) Non Mandatory unlisted securities (e.g. 
shares etc.) 
d) Non-mandatory unlisted securities having a 
fixed term maturity 
el Venture capital units 
5. Advances (Performing) 

a) Bills of exchange and promissory notes 
discounted & rediscounted 
bl Term loans (only rupee loans) 
cl Coroorate loans/short term loans 

0.00 

4722.14 
5983.00 18115.14 

22049.00 40164.14 

0.00 0.00 

0.00 0.00 

0.00 4790.00 

4790.00 

Over one 
month to 2 

months 

4495.03 
26381.03 
66545.17 

0.00 

5284.00 

5284.00 

4810.00 

4810.00 

Over 2 months Over 3 months 
to 3 months to 6 months 

Over 6 
months to 1 

year 

Over 1 year to 
3 years 

Over 3 years 
and upto 5 

years 
Over 5years 

4441 .02 13482.14 24195.32 63307.22 23951.71 3852.76 
37776.02 106840.14 214582.32 389552.22 266996.71 328109.76 

104321.19 211161.34 425743.66 815295.88 1082292.59 1410402.35 

O.QO 333.00 87.00 0.00 0.00 0.00 
87.00 

333.00 

0.00 16088.00 1423.00 2999.00 617.00 2620.00 

16088.00 1423.00 2999.00 617.00 

2620.00 

4830.00 14602.00 31091.00 95141.58 83199.41 682142.00 

4830.00 14602.00 31091.00 95141.58 83199.41 682142.00 
6. Non-performing loans (May be shown net 
of the orovisions interest suspense held l 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 920.04 20592.00 
a) Sub-standard 

I) All overdues and instalments of principal 
fallinq due durinq the next three_years 
ii) Entire principal amount due beyond the 
nextthreevears 

b) Doubtful and loss 
i) All instalments of principal falling due 
during the next five years as also all overdues 

ii) Entire principal amount due beyond the 
next five vears 

7. Inflows from assets on lease 
8. fixed assets (excludinq assets on lease) 

920.04 

4941 .00 
. tt4 ' 1+.tti:l±t. ' ' ..; • 

3048.10 

12602.90 

283.00 

Total 

0.00 
142447.35 

1410402.35 

2.00 
0.00 

1626~.oo 
15928.00 

333.00 
0.00 

29031.00 
0.00 

26411.00 

2620.00 

0.00 
0.00 

920605.99 

0.00 
0.00 

920605.99 

21512.04 

920.04. 

4941.00 

3048.10 

12602.90 , 
' 0.00 • 



PART-1: STATEMENT OF STRUCTURAL LIQUIDITY AS ON PERIOD ENDING 

8 days to 14 
15 days to Over one 

Over 2 months Over 3 months 
Over 6 

Over 1 year to 
Over 3 years 

RESIDUAL MATURITY 1 day to 7 days 
days 30/31 days month to 2 

to 3 months to 6 months months to 1 
3 years and upto 5 Over 5 years Total 

(one month) months year years 

9. Other assets : 4.00 0.00 0.00 0.00 0.00 
(a) Intangible assets and items not 

83.00 1665.00 0.00 0.00 4568.00 6320.00 

reoresentino cash inflows. 1594.00 1594.00 
(b) Other items (such as accrued income, 
other receivables staff loans etc.) 4.00 83.00 1665.00 2974.00 4726.00 
cl Others (Please specify, if any) 0.00 

10. Lines of credit committed by other 
institutions (inflows) 3541 .00 14715.00 19722.00 70596.00 12526.00 121100.00 
11. Bills rediscounted /inflow) 0.00 
12. Inflows on account of forward exchange 
contracts dollar/rupee swaps (sell/buy) 0.00 
13. Others (Please specify, if any) 2443.00 2443.00 13427.00 18272.00 18232.00 56012.74 109720.49 189119.50 166781.26 638057.21 1214508.19 

1(8) TOTAL INFLOWS 18290.00 5984.00 18217.00 28366.00 37777.00 106840.74 214582.49 299786.07 251517.70 1348262.21 2329623.22 
C. Mismatch IB - A) 2224.00 1.00 101.86 1984.97 0.98 0.60 0.16 -89766.14 -15479.01 1020152.45 919220.87 
D. Cumulative mismatch 2224.00 2225:00 2326.86 4311.83 4312.81 4313.41 4313.57 -85452.57 -100931.58 919220.87 ti ; J i t •• • 

E. Mismatch as % to Outflows (C as% of Al 13.84% 0.02% 0.56% 7.52% 0.00% 0.00% 0.00% -23.04% -5.80% 310.92% I +-HH-l+ ' ' 
F. Cumulative Mismatch as% to Cumulative 

lf.,tf.hi:i : ' Outflows ID as% to A1l 13.84% 10.09% 5.79% 6.48% 4.13% 2.04% 1.01% -10.48% -9.33% 65.17% • _u-;1 -• ' r 

I 



RT-2: STATEMENT OF INTEREST RATE SENSITIVITY 

. 
8 days to 14 

15 days to Over one 
Over 2 months Over 3 months 

Over 6 
Over 1 year to 

Over3 years 
RESIDUAL MATURITY 1 day to 7 days 

days 
30/31 days month to 2 

to 3 months to 6 months 
months to 1 

3 years 
and upto 5 Over 5 years Non-sensitive Total 

( (one month) months year years . 
Column Code C301 C302 C303 C304 C305 C306 C307 C308 C309 C310 C311 C312 

•tlTFLOWS ' ' d r i. r , '; 11· ,, ,l ' 
,, 

; i I tilt . I ' >I I 
t l i i • i I J : , I r I' '. r . 'I I ' 

r i t • ' ~ 11 J • ~ .l. ; ' ,l '' I ,, I I 1 J 

1. Caoital Funds 0.00 0.00 0.00 0.00 0.00 0.00 0.00 o.oo 0.00 0.00 5388.00 5388.00 
a) Eauitv caoital 5388.00 5388.00 
b) Non-redeemable or perpetual 
oreference caoital 0.00 
c) Others 

0.00 
d) Preference capital - redeemable/non-
oeroetual 0.00 

2. Reserves & surplus 194365.00 194365.00 
3. Gifts. arants donations & benefactions 0.00 
4. Notes bonds & debentures 0.00 0.00 0.00 0.00 0.00 283.00 61031.00 40000.00 0.00 0.00 0.00 101314.00 

a) Floating rate 0.00 
b) Fixed rate (plain vanilla) including zero 
couoons 283.00 61031.00 40000.00 101314.00 
c\ Instruments with embedded ootions 0.00 

5. Deoosits/Borrowinas 0.00 0;00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
al Deoosits 11 .r' ~ I j ·t•Jt it+ '1 ~ --:-:i.+>-i 1-ftt-' • :t 11, rn t •ttl ttrrn r 1rr.ro::r: T t ,. ·i1 · TI:; r:.r l~r.w ·r t' .I: :i:;: , r ! 'II' i:t:I: t .,.,..,. 'i-r ytp-~ t-° t 1·i • iti-.L :J: 1 

i) Fixed rate 0.00 
ii\ Floatina rate 0.00 

b) ICDs 0.00 
6. Borrowinas 419701.00 0.00 259281.00 0.00 42665.00 27247.00 41258.00 8478.00 0.00 0.00 0.00 798630.00 

a\ Term monev borrowinas 407203.00 259281.00 42665.00 709149.00 
b) Bank borrowings in the nature ofWCDL, 
CC etc. 0.00 
c) From RBI NHB Govt. 477.00 14889.00 8478.00 23844.00 
dl From Others ' i •h I · •~ ' J tUt.t!j ' 

--~.._+it tt ... cttt 1 •: I ' i . t::.tttt I I ' i 11 t t ' 
' ' ;!~:tl: l.t ' f .ittt t. ' ,., ~ J ' •If I I• ' 

il Fixed rate 12498.00 26770.00 26369.00 65637.00 
iii Floatina rate 0.00 

7. Current Liabilities & orovisions: 0.00 0.00 0.00 0.00 0.00 599.00 5335.00 3016.00 0.00 0.00 8292.00 17242.00 
a) Sundrv creditors 5486.00 5486.00 
bl Expenses oavable 576.00 576.00 
cl Swao adiustment ale. 0.00 
d) Advance income received/receipts from 
borrowers oendina adiustment 0.00 
e) Interest oavable on bonds/denosits 599.00 5335.00 3016.00 8950.00 
fl Provisions 2230.00 2230.00 

I. Repost bills redlscounted/forex swaps 
Sell/ Buvl 0.00 
I. Continaent Liabilities 2992.00 5983.00 10471.00 10471.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 29917.00 

al Letters of crediUauarantees 0.00 
b) Loan commitments pending disbursal 
(outflows) 2992.00 5983.00 10471.00 10471.00 29917.00 
c) Lines of credit committed to other 
institutions (outflows) 0.00 
d) Outflows on account of forward 
exchange contracts, rupee/dollar swap & 
bills rediscounled 

0.00 
10. Others (Please specifv, if anv) 4722,14 4495.03 4441.02 13482.14 24195.32 63307.22 23951.71 3852.76 14244'll.35 ~ 

/Al TOTAL OUTFLOWS 422693.00 5983.00 274474.14 14966.03 47106.02 41611.14 131819.32 114801.22 23951.71 3852.76 208045.00 1289303''.35 



RT-2: STATEMENT OF INTEREST RATE SENSITIVITY 

8-days to 14 
15 days to Over one 

Over 2 months Over 3 months 
Over 6 

Over 1 year to 
Over3 years 

RESIDUAL MATURITY 1 day to 7 days 
days 

30/31 days month to2 
to 3 months to 6 months months to 1 

3 years 
and upto 5 Over 5 years Non-sensitive Total 

(one month) months year years 

(A-1) CUMULATIVE OUTFLOWS 422693.00 428676.00 703150.14 718116.17 765222.19 806833.34 938652.66 1053453.88 1077405.59 1081258.35 1289303.35 
!FLOWS I ' t 

) l 
I ' ' 1T_...1 I T ctf-l1 I I-, ' • ,-, 1" h I -1 . ' ' d ' I 

' 
L I 

1. Cash 2.00 2.00 
Z. Remittance in transit 0.00 
3. Balances with banks {in India onlvl 0.00 0.00 0.00 0.00 0.00 333.00 0.00 0.00 0.00 0.00 15928.00 16261.00 

a) Current account 15928.00 15928.00 
b) Deoosit/short-term deoosits 333.00 333.00 
c) Monev at call & short notice 0.00 

t Investments (net of orovisions) 0.00 0.00 0.00 5284.00 0.00 16088.00 1423.00 2999.00 617.00 0.00 2620.00 29031.00 
l) Fixed income securities (e.g. govt. securities, 
:ero coupon bonds, bonds, debentures, 
;umulative, non-cumulative, redeemable 
,refer<>nce shares "t" , 5284.00 16088.00 1423.00 2999.00 617.00 26411.00 
> I Floatina rate securities 0.00 
;) Equity shares, convertible preference 
;hares, shares of subsidiaries/joint ventures, 
1enture canital units. 2620.00 2620.00 
5. Advances {Performinal 906507.19 0.00 0.00 7710.66 7627.16 29646.80 18031.41 68170.03 167.52 0.00 0.00 1037.860.78 

a) Bills of exchange and promissory notes 
discounted & rediscounted 0.00 
bl Term loans (onlv rupee loans) I I / • ,, l tl '' I ' j itr-t;-t, ' ' ., I 1 l 1Jl

1
' .!. ;; t • , +, . t-: . ' ' ;--:~, .l l I ' t ..... 

I ' 
I 'H1 ; ; • ,:, H: 

' ' 
i) Fixed Rate 7963.19 7710.66 7627.16 29646.80 18031.41 68170.03 167.52 139316.78 
ii\ Floatina Rate 898544.00 898544.00 

cl Coroorate loans/short term loans 0.00 
>- Non-performing loans (May be shown net 
>fthe provisions, interest suspense and 
;laims received from ECGCI 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 920.04 20592.00 0.00 21512.04 
1} Sub-standard H 1-F '. : -F r1, i'n' ~ ' ' rf , ·; ' !L..: l ,, ' Ii }, Ht ! ti -: ~• I l', ' ' I;.~ !,i I ~_f+t~ ! + ·+.-,· ' I • ' I ~ I: .-F' 1,,. '11-j i+h-! . ' ' ' 

-; 
' 

1 I • I 

i) All overdues and instalments of principal 
fallina due durina the next three vears 920.04 920.04 
ii) Entire principal amount due beyond the 
next three vears 4941.00 4941.00 

>l Doubtful and loss i . µ..g;:r ~ .. nm ~H~Ij.l l r~· :nn:.;: IJ. ,:..,,:m:. n:4'.•r.:i. • ;:;..rr-. - T' ' ' l .:n:.tv' 
' . .,_;,Ii"'" • : 

I' 

i) All instalments of principal falling due 
during the next five years as also all 
overdues 3048.10 3048.10 
ii) Entire principal amount due beyond the 
next five vears 12602.90 12602.90 

r. Inflows from assets on lease 0.00 
I. fixed assets (excluding assets on lease) 283.00 283.00 
}. Other assets : 0.00 0.00 0.00 0.00 0.00 0.00 0,00 0.00 0.00 0.00 6320.00 6320.00 

(a) Intangible assets and items not 
reoresentino cash inflows. 1594.00 1594.00 
(b) Other items (such as accrued income, 
other receivables staff loans etc.\ 4726.00 4726.00 
cl Others (Please soecifv, if anvl 0.00 

IO. Lines of credit committed by other 
nstitutions linflows\ 0.00 ff•~~ 
11. Bills rediscounted /inflow\ 0.00 f. '1) 

12. Inflows on account of forward exchange 
, ~ 

0 
:ontracts dollar/ruoee swaas lsell/buvl 0.00 'I .. ~ 

~ •- l q, 
V 



\K 1-:.!: :SI A 11:.Ml:.N I 01- IN 11:.t<l:.S I KATE SENSITIVITY 
,. 

, 
8 days to 14 15 days to Over one 

Over 2 months Over 3 months 
Over 6 

Over 1 year to 
Over3 years 

RESIDUAL MATURITY 1 day to 7 days 
days 

30/31 days month to 2 
to 3 months to6 months 

months to 1 
3 years and upto 5 Over 5 years Non-sensitive Total 

(one month) months year years 

13. Others I Please soecifv If anvl 2443.00 8541.00 10944.00 10904.00 33426.00 65746.00 189119.00 166781.00 627287.00 10770.00 1125961.00 
TOTAL INFLOWS 908950.19 0.00 8541.00 23938.66 18531.16 79493.80 85200.41 260288.03 168485.56 647879.00 35923.00 2237230.83 
~ismatch 1B • Al 486257.19 -5983.00 -265933.14 8972.63 -28574.86 37882.66 -46618.91 145486.81 144533.85 644026.24 -172122.00 947927.48 
:umulative mismatch 486257.19 480274.19 214341.05 223313.68 194738.83 232621.49 186002.57 331489.39 476023.23 1120049.48 947927.48 
nismatch as% to Outflows IC as% of Al 115.04% -100.00% -96.89% 59.95% -60.66% 91 .04% -35.37% 126.73% 603.44% 16715.97% -82.73% 
:umulative Mismatch as% to Cumulative 
:flows ID as% to A1l 115.04% 112.04% 30.48% 31.10% 25.45% 28.83% 19.82% 31.47% 44.18% 103.59% 73.52% 
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