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To the Members of 
Aavas Financiers Limited

Report on the Audit of the Financial Statements

Opinion
We have audited the accompanying financial statements of Aavas 
Financiers Limited (“the Company”), which comprise the Balance 
Sheet as at March 31, 2025, and the Statement of Profit and Loss 
including Other Comprehensive Income, Statement of Changes in 
Equity and Statement of Cash Flow for the year then ended, and 
notes to the financial statements, including material accounting 
policy information and other explanatory information (hereinafter 
referred to as the “financial statements”).

In our opinion and to the best of our information and according to 
the explanations given to us, the aforesaid financial statements 
give the information required by the Companies Act, 2013 (“the 
Act’) in the manner so required and give a true and fair view in 
conformity with the Indian Accounting Standards prescribed 
under section 133 of the Act read with Companies (Indian 
Accounting Standards) Rules, 2015, as amended (“Ind AS”), 
the RBI Guidelines and other accounting principles generally 
accepted in India, of the state of affairs of the Company as at 
March 31, 2025, and profit (including other comprehensive 
income), changes in equity and its cash flows for the year 
ended on that date.

Basis for Opinion
We conducted our audit of the financial statements in 
accordance with the Standards on Auditing (“SAs”) specified 
under section 143(10) of the Act. Our responsibilities under those 
Standards are further described in the Auditor’s Responsibilities 
for the Audit of the Financial Statements 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 (the “ICAI”) together with the ethical requirements that 
are relevant to our audit of the financial statements under the 
provisions of the Act 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 obtained by us is sufficient and appropriate to 
provide a basis for our opinion.

Key Audit Matters
Key audit matters are those matters that, in our professional 
judgment, were of most significance in our audit of the financial 
statements for the year ended March 31, 2025 (current year). 
These matters were addressed in the context of our audit of 
the financial statements as a whole, and in forming our opinion 
thereon, and we do not provide a separate opinion on these 
matters. We have determined the matters described below to 
be the key audit matters to be communicated in our report.

Independent Auditor’s Report

Key audit matters How our audit addressed the key audit matter

Impairment of loans including Expected Credit Losses (ECL)

At 31 March 2025, the Company reported total gross loans of ` 1,633,704.07 lakhs (2024: ` 1,408,918.57 lakhs) and ` 10,733.14 
Lakhs of expected credit loss provisions (2024: ` 8,481.89 lakhs).

Refer note 1 for material accounting policies and notes 
5 and 28 for financial disclosures in the accompanying 
financial statements.

Ind AS 109 - Financial Instruments (‘Ind AS 109’), requires the 
Company to provide for impairment of its financial assets using 
the expected credit loss (‘ECL’) approach involving an estimation 
of probability of loss on such financial assets, considering 
reasonable and supportable information about past events, 
current conditions and forecasts of future economic conditions 
which could impact the credit quality of the Company’s loan 
assets. Expected credit loss cannot be measured precisely but 
can only be estimated through use of statistics.

Our audit focused on assessing the appropriateness of 
management’s judgment and estimates used in the expected 
credit losses through the following procedures, but were not 
limited to the following procedures:

Examined the Board Policy approving methodology for 
computation of ECL that addresses policies and procedures for 
assessing and measuring credit risk on the lending exposures 
of the Company in accordance with the requirements of 
Ind AS 109. Also, obtained the policy on restructuring of 
loans approved by the Board of Directors pursuant to the RBI 
circulars/ guidelines in earlier years and ensured classification 
of such Loans is in compliant with the requirements of the RBI 
circulars / guidelines;
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Key audit matters How our audit addressed the key audit matter

The estimation of impairment loss allowance on loan assets 
involves significant judgement and estimates and applying 
appropriate measurement principles in case of loss events, 
including additional considerations on account of Reserve 
Bank of India guidelines in relation to restructuring.

The expected credit loss is calculated using the percentage 
of probability of default (PD), loss given default (LGD) and 
exposure at default (EAD) for each of the stages of loan portfolio. 
Additional management overlay is estimated considering non 
prediction and long-term future impact. The Expected Credit 
Loss (“ECL”) is measured at 12-month ECL for Stage 1 loan 
assets and at lifetime ECL for Stage 2 and Stage 3 loan assets. 
Significant management judgment and assumptions involved 
in measuring ECL is required with respect to:

•	 Segmentation of loan book in buckets

•	 Determining the criteria for a significant increase in 
credit risk

•	 Factoring in future economic assumptions

•	 Techniques used to determine probability of default, loss 
given default and exposure at default

These parameters are derived from the Company’s internally 
developed statistical models with the help of management 
experts and other historical data. Considering the significance 
of the above matter to the financial statements and since the 
matter required our significant attention to test the calculation 
of expected credit losses, we have identified this as a key audit 
matter for current year audit.

•	 Performed a walkthrough of the impairment loss allowance 
process, and assessed the design and tested operating 
effectiveness of the key controls over completeness and 
accuracy of the key inputs (including loan book as at March 31, 
2025) and assumptions considered for calculation, recording 
and monitoring of the impairment loss recognized;

•	 Tested the completeness of loans and advances included 
in the Expected Credit Loss calculations as of March 31, 
2025 by reconciling it with the balance as per loan balance 
register. We tested the data used in the PD and LGD model 
for ECL calculation by reconciling it to the source system. 
We tested assets in stage 1, 2 and 3 on a sample basis to 
verify that they were allocated to the appropriate stage;

•	 Obtained an understanding of the modelling techniques 
adopted by the Company including the key inputs 
and assumptions;

•	 Tested the appropriateness of determining Exposure 
at Default (EAD), PD and LGD, on sample basis. 
For exposure determined to be individually impaired, we 
tested samples of loans and advances and examined 
management’s estimate of future cash flows, assessed 
their reasonableness and checked the resultant 
provision calculations;

•	 Performed an overall assessment of the ECL provision 
levels at each stage, including Management’s assessment 
and provision on account of the Company’s portfolio, risk 
profile, credit risk management practices as well as the 
macroeconomic environment;

•	 Ensured compliance with RBI Master Circular on 
‘Prudential Norms on Income Recognition, Asset 
Classification and Provisioning pertaining to advances’ 
(‘IRACP’) read with RBI circular on ‘Prudential norms on 
Income Recognition, Asset Classification and Provisioning 
pertaining to Advances – Clarifications’ dated 12 
November 2021, in relation to identification, upgradation 
and provisioning of nonperforming assets (NPAs); and

•	 Assessed the appropriateness and adequacy of the 
related presentation and disclosures in the accompanying 
financial statements in accordance with the applicable 
accounting standards and related RBI circulars / guidelines.
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Key audit matters How our audit addressed the key audit matter

Information Technology (“IT”) Systems and Controls for the financial reporting process

The Company is highly dependent on its Information Technology 
(“IT”) systems for carrying on its operations which require large 
volume of transactions to be processed in numerous locations 
on a daily basis. Amongst other things, management also uses 
the information produced by the IT systems for accounting and 
preparation and presentation of the financial statements.

The Company’s accounting and financial reporting processes 
are dependent on automated controls enabled by IT systems 
which impacts key financial accounting and reporting 
items such as loans, interest income, impairment on loans, 
computation of daily DPD, assignment of loans amongst 
others. The controls implemented by the Company in its IT 
environment determine the integrity, accuracy, completeness 
and validity of data that is processed by the applications and is 
ultimately used for financial reporting.

Our areas of audit focus included user access management, 
changes to the IT environment and segregation of duties 
Further, we focused on key automated controls relevant for 
financial accounting and reporting systems.

Our key audit procedures with the involvement of our IT 
specialists included, but were not limited to the following:

•	 For testing the IT general controls, application controls 
and IT dependent manual controls, we involved IT 
specialists as part of the audit. The team also assisted in 
testing the accuracy of the information produced by the 
Company IT systems.

•	 Obtained a comprehensive understanding of IT 
applications landscape implemented at the Company. 
It was followed by process understanding, mapping of 
applications to the same and understanding financial risks 
posed by people-process and technology.

•	 Key IT audit procedures includes testing design and 
operating effectiveness of key controls operating over 
user access management (which includes user access 
provisioning, de-provisioning, access review, password 
configuration review, segregation of duties and privilege 
access), change management (which include change 
release in production environment are compliant to the 
defined procedures and segregation of environment 
is ensured), program development (which include 
review of data migration activity), computer operations 
(which includes testing of key controls pertaining to, 
backup, Batch processing (including interface testing), 
incident management and data centre security), System 
interface controls. This included testing that requests for 
access to systems were appropriately logged, reviewed, 
and authorized.

•	 In addition to the above, the design and operating 
effectiveness of certain automated controls, that were 
considered as key internal system controls over financial 
reporting were tested. Using various techniques such 
as inquiry, review of documentation / record / reports, 
observation, and re-performance. We also tested few 
controls using negative testing technique.

•	 Tested compensating controls and performed alternate 
procedures, where necessary. In addition, understood 
where relevant changes made to the IT landscape during 
the audit period.

Information Other than the Financial Statements and 
Auditor’s Report Thereon
The Company’s Board of Directors is responsible for the other 
information. The other information comprises the Annual 
Report but does not include the financial statements and our 
auditor’s report thereon. The Annual Report is expected to be 
made available to us after the date of this auditor’s report.

Our opinion on the financial statements does not cover the 
other information and we will not express any form of assurance 
conclusion thereon.

In connection with our audit of the financial statements, our 
responsibility is to read the other information identified above 
when it becomes available and, in doing so, consider whether 
the other information is materially inconsistent with the 
financial statements or our knowledge obtained in the audit, or 
otherwise appears to be materially misstated.
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When we read the Director’s Report, if we conclude that 
there is a material misstatement therein, we are required to 
communicate the matter to those charged with governance 
under SA 720 ‘The Auditor’s responsibilities Relating to 
Other Information’.

Responsibilities of Management and Board of Directors 
for the Financial Statements
The Company’s Board of Directors is responsible for the matters 
stated in section 134(5) of the Act with respect to the preparation 
of these financial statements that give a true and fair view of the 
financial position, financial performance, changes in equity and 
cash flows of the Company in accordance with the accounting 
principles generally accepted in India, including the Accounting 
Standards specified under section 133 of the Act and the RBI 
Guidelines. 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 financial statements that give a true and fair 
view and are free from material misstatement, whether due to 
fraud or error.

In preparing the financial statements, the Management and 
Board of Directors are responsible for assessing the Company’s 
ability to continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going concern 
basis of accounting unless the Board of Directors either intends 
to liquidate the Company or to cease operations, or has no 
realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the 
Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial 
Statements
Our objectives are to obtain reasonable assurance about 
whether the financial statements 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 these financial statements.

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 financial statements, 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 company has adequate internal 
financial controls with reference to financial statements 
in place and the operating effectiveness of such controls.

•	 Evaluate the appropriateness of accounting policies 
used and the reasonableness of accounting estimates 
and related disclosures made by management and 
Board of Directors.

•	 Conclude on the appropriateness of management and 
Board of Director’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 
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 financial statements 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 financial statements, including the disclosures, and 
whether the financial statements represent the underlying 
transactions and events in a manner that achieves 
fair presentation.

We communicate with those charged with governance 
regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including 
any significant deficiencies in internal control that we identify 
during our audit.

We also provide those charged with governance with a statement 
that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them 
all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, 
related safeguards.

From the matters communicated with those charged with 
governance, we determine those matters that were of most 
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significance in the audit of the financial statements for the 
year ended March 31, 2025 (current year) and are therefore, the 
key audit matters. We describe these matters in our auditor’s 
report unless law or regulation precludes public disclosure 
about the matter or when, in extremely rare circumstances, we 
determine that a matter should not be communicated in our 
report because the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest benefits 
of such communication.

Other Matters
The financial statements of the Company for the year ended 
March 31, 2024, were audited by another auditor whose report 
dated April 25, 2024 expressed an unmodified opinion on those 
financial statements.

Our opinion is not modified in respect of the above matter.

Report on Other Legal and Regulatory Requirements
1.	 As required by the Companies (Auditor’s Report) Order, 

2020 (“the Order”), issued by the Central Government of 
India in terms of sub-section (11) of section 143 of the 
Act, we give in “Annexure A” a statement on the matters 
specified in paragraphs 3 and 4 of the Order, to the 
extent applicable.

2.	 As required by Section 143(3) of the Act, we report that:

(a)	 We have sought and obtained all the information 
and explanations which to the best of our 
knowledge and belief were necessary for the 
purposes of our audit.

(b)	 In our opinion, proper books of account as required 
by law have been kept by the Company so far as it 
appears from our examination of those books.

(c)	 The Balance Sheet, the Statement of Profit and 
Loss including other comprehensive income, the 
Statement of Changes in Equity and the Statement of 
Cash Flow dealt with by this Report are in agreement 
with the books of account.

(d)	 In our opinion, the aforesaid financial statements 
comply with the Accounting Standards specified 
under Section 133 of the Act.

(e)	 On the basis of the written representations received 
from the directors as on March 31, 2025 taken 
on record by the Board of Directors, none of the 
directors are disqualified as on March 31, 2025 from 
being appointed as a director in terms of Section 164 
(2) of the Act.

(f)	 With respect to the adequacy of the internal financial 
controls with reference to financial statements of the 
Company and the operating effectiveness of such 
controls, refer to our separate Report in “Annexure B”.

(g)	 With respect to the other matters to be included in 
the Auditor’s Report in accordance with Rule 11 of 
the Companies (Audit and Auditors) Rules, 2014, in 
our opinion and to the best of our information and 
according to the explanations given to us:

i.	 The Company has disclosed the impact of 
pending litigations on its financial position in its 
financial statements – Refer Note 37 and Note 
38 (b) to the financial statements;

ii.	 The Company did not have any long-term 
contracts including derivative contracts for 
which there were any material foreseeable 
losses as at March 31, 2025;

iii.	 There were no amounts which were required 
to be transferred to the Investor Education and 
Protection Fund by the Company during the 
year ended March 31, 2025.

iv.

a.	 The Management has represented that, 
to the best of its knowledge and belief, 
no funds have been advanced or loaned 
or invested (either from borrowed funds 
or share premium or any other sources 
or kind of funds) by the Company to or in 
any other person(s) or entity(ies), including 
foreign entities (“Intermediaries”), with 
the understanding, whether recorded in 
writing or otherwise, that the Intermediary 
shall, directly or indirectly lend or invest 
in other persons or entities identified in 
any manner whatsoever by or on behalf of 
the Company (“Ultimate Beneficiaries”) 
or provide any guarantee, security 
or the like on behalf of the Ultimate 
Beneficiaries. Refer Note 49.13(a) to the 
financial statements.

b.	 The Management has represented, that, 
to the best of its knowledge and belief, no 
funds have been received by the Company 
from any person(s) or entity(ies), including 
foreign entities (Funding Parties), with 
the understanding, whether recorded in 
writing or otherwise, as on the date of 
this audit report, that the Company shall, 
directly or indirectly, lend or invest in other 
persons or entities identified in any manner 
whatsoever by or on behalf of the Funding 
Party (“Ultimate Beneficiaries”) or provide 
any guarantee, security or the like on behalf 
of the Ultimate Beneficiaries. Refer Note 
49.13(b) to the financial statements.
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c.	 Based on the audit procedures performed 
that have been considered reasonable 
and appropriate in the circumstances, 
and according to the information and 
explanations provided to us by the 
Management in this regard nothing has 
come to our notice that has caused us 
to believe that the representations under 
sub-clause (i) and (ii) of Rule 11(e) as 
provided under (i) and (ii) above, contain 
any material mis-statement.

v.	 The Company has not declared or paid any 
dividend during the year ended March 31, 2025.

vi.	 Based on our examination which included 
test checks, the Company has used certain 

accounting softwares for maintaining its books 
of account which has a feature of recording audit 
trail (edit log) facility and the same has operated 
throughout the year for all relevant transactions 
recorded in the softwares. Further, during the 
course of our audit, we did not come across any 
instance of audit trail feature being tampered 
with. Additionally, the audit trail of prior year(s) 
has been preserved by the Company as per the 
statutory requirements for record retention.

3.	 In our opinion, according to information, explanations 
given to us, the remuneration paid by the Company to 
its directors is within the limits laid prescribed under 
Section 197 read with Schedule V of the Act and the 
rules thereunder.

For M S K A & Associates For Borkar & Muzumdar
Chartered Accountants Chartered Accountants
ICAI Firm Registration Number: 105047W ICAI Firm Registration Number: 101569W

Tushar Kurani Brijmohan Agarwal
Partner Partner
Membership Number: 118580 Membership Number: 033254
UDIN: 25118580BMOHVV7641 UDIN: 25033254BMINSH4452

Mumbai Mumbai
April 24, 2025 April 24, 2025
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ANNEXURE A TO INDEPENDENT AUDITORS’ REPORT OF EVEN DATE ON THE 
FINANCIAL STATEMENTS OF AAVAS FINANCIERS LIMITED FOR THE YEAR ENDED 
MARCH 31, 2025

Referred to in paragraph 1 under ‘Report on Other Legal and 
Regulatory Requirements’ in the Independent Auditors’ Report

i.	 (a)	 A	� The Company has maintained proper 
records showing full particulars including 
quantitative details and situation of property, 
plant and equipment and relevant details of 
right-of-use assets.

B	 The Company has maintained proper records 
showing full particulars of intangible assets.

(b)	 The Company has a regular programme of physical 
verification of its property, plant and equipment 
and right of use assets under which the assets 
are physically verified once in two years, which, 
in our opinion, is reasonable having regard to the 
size of the Company and the nature of its assets. 
However, no physical verification was carried out by 
the management of the Company during the year, 
and we are therefore unable to comment on the 
discrepancies, if any, which could have arisen on 
such verification.

(c)	 According to the information and explanations 
given to us and on the basis of our examination 
of the records of the Company, the title deeds of 
immovable properties (other than properties where 
the Company is the lessee and the lease agreements 
are duly executed in favour of the lessee and 
properties of defaulting borrowers obtained by taking 
possession of collateral under The Securitisation And 
Reconstruction of Financial Assets and Enforcement 
of Security Interest Act, 2002 as disclosed in Note 
1.15.4 of the financial statements) as disclosed in 
Note 49.1 of the financial statements, are held in the 
name of the Company.

(d)	 According to the information and explanations given 
to us, the Company has not revalued its property, 
plant and Equipment (including Right of Use assets) 
and intangible assets during the year. Accordingly, the 
provisions stated under clause 3(i)(d) of the Order are 
not applicable to the Company.

(e)	 According to the information and explanations given 
to us, no proceeding has been initiated or pending 
against the Company for holding benami property 
under the Benami Transactions (Prohibition) Act, 
1988, as amended and rules made thereunder. 
Accordingly, the provisions stated under clause 3(i)
(e) of the Order are not applicable to the Company.

ii.	 (a)	� The Company is involved in the business of 
rendering services and does not hold any inventory. 
Accordingly, the provisions stated under clause 3(ii)
(a) of the Order are not applicable to the Company.

(b)	 The Company has not been sanctioned any working 
capital limits by any bank or financial institution 
during the year on the basis of security of current 
assets. Accordingly, the provisions stated under 
clause 3(ii)(b) of the Order is not applicable 
to the Company.

iii.	 (a)	� The Company is a Housing Finance Company 
and its principal business is to give loans. 
Accordingly, provisions stated under clause 3(iii)(a) 
of the Order is not applicable to the Company.

(b)	 According to the information and explanations 
given to us and based on the audit procedures 
performed by us, we are of the opinion that the 
investments made, securities given and terms 
and conditions in relation to grant of all loans 
and advances in the nature of loans, investments 
made and securities given are not prejudicial to 
the interest of the Company.

(c)	 In respect of the aforesaid loans and advances in 
nature of loans, the schedule of repayment of principal 
and payment of interest have been stipulated by 
the Company. Considering that the Company is 
a Housing Finance Company (‘HFC’), registered 
under provisions of the National Housing Bank Act, 
1987 and rules made thereunder and engaged in the 
business of granting loans, the entity-wise details 
of the amount, due date for payment and extent of 
delay (that has been suggested in the Guidance Note 
on CARO 2020 issued by the Institute of Chartered 
Accountants of India for reporting under this clause) 
have not been detailed hereunder because it is not 
practicable to furnish such details owing to the 
voluminous nature of data.

Further, except for the instances where there are 
delays or defaults in repayment of principal and/ or 
interest and in respect of which the Company has 
recognized necessary provisions in accordance with 
the principles of Indian Accounting Standards (Ind 
AS) and the guidelines issued by the Reserve Bank 
of India (“RBI”) for Income Recognition and Asset 
Classification (which has been disclosed by the 
Company in Note 46.18 to the financial statements), 
the parties are repaying the principal amounts, 
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as stipulated, and are also regular in payment of 
interest, as applicable.

(d)	 In respect of the loans/ advances in nature of loans, 
the total amount overdue for more than ninety days 
as at March 31, 2025 is ` 17,633.90 lakhs. In such 
instances, in our opinion, based on information and 
explanations provided to us, reasonable steps have 
been taken by the Company for the recovery of the 
principal amounts and the interest thereon.

(e)	 The Company is a Housing Finance Company 
and its principal business is to give loans. 
Accordingly, provisions stated under clause 3(iii)(e) 
of the Order is not applicable.

(f)	 According to the information and explanations 
provided to us, there are no loans and / or advances 
in the nature of loans, including to promoters or 
related parties as defined in clause (76) of section 
2 of the Companies Act, 2013 either repayable on 
demand or without specifying any terms or period 
of repayment during the year. Accordingly, the 
requirement to report under clause 3(iii)(f) of the 
Order is not applicable to the Company.

iv.	 According to the information and explanations given 
to us, there are no loans, guarantees, and security in 
respect of which provisions of sections 185 of the 
Companies Act, 2013, are applicable to the Company. 
The Company has also not made investments through 
more than two layer of investment companies in 
accordance with the provisions of section 186 of the 
Companies Act, 2013. Hence, the requirement to 
report under clause 3(iv) of the Order is not applicable 
to the Company.

v.	 According to the information and explanations given to 
us, the Company has neither accepted any deposits 
from the public nor any amounts which are deemed 
to be deposits, within the meaning of the provisions of 
Sections 73 to 76 of the Companies Act, 2013 and the 
rules framed there under. Accordingly, the requirement 
to report under clause 3(v) of the Order is not applicable 
to the Company. 

vi.	 The provisions of sub-Section (1) of Section 148 of 
the Companies Act, 2013 are not applicable to the 
Company as the Central Government of India has not 
specified the maintenance of cost records for any of the 
products/ services of the Company. Accordingly, the 
requirement to report on clause 3(vi) of the Order is not 
applicable to the Company.

vii.	 (a)	� According to the information and explanations 
given to us and the records examined by us, in our 
opinion, undisputed statutory dues including goods 
and services tax, provident fund, employees’ state 
insurance, income-tax and cess and other statutory 

dues have been regularly deposited by the Company 
with appropriate authorities in all cases during the 
year. No undisputed amounts payable in respect 
of these statutory dues were outstanding as at 
March 31, 2025, for a period of more than six months 
from the date they became payable.

vii.	 (b)	� According to the information and explanations given 
to us and the records examined by us, dues relating 
to sub clause (a) which have not been deposited 
as on March 31, 2025, on account of any dispute, 
are as follows:

Name 
of the 
statute

Nature 
of dues

Gross 
Amount 

(in lakhs)

Forum 
where 

dispute is 
pending

Remarks, if 
any

Goods 
and 
Services 
Tax Act, 
2017

Section 
61 and 

Rule 
99(1)

1.67 Financial 
Year

2021-22

Appeal - Joint 
Commissioner 
(Appeal) GST

Goods 
and 
Services 
Tax Act, 
2017

Section 
73

10.30 Financial 
Year

2020-21

Appeal - Joint 
Commissioner 
(Appeal) GST

Goods 
and 
Services 
Tax Act, 
2017

Section 
74

5.47 Financial 
Year

2018-19 
and 2019-

20

Appeal - Joint 
Commissioner 
(Appeal) GST

There are no other dues relating to  employees’ state 
insurance, income-tax, cess and other statutory dues 
which have not been deposited on account of any dispute.

viii.	 According to the information and explanations given to us, 
there are no transaction which are not recorded in the books 
of account which have been surrendered or disclosed as 
income during the year in Income-tax Assessment under 
the Income Tax Act, 1961. Accordingly, the requirement 
to report as stated under clause 3(viii) of the Order is not 
applicable to the Company.

ix.	 (a)	� In our opinion and according to the information 
and explanations given to us and the records of 
the Company examined by us, the Company has 
not defaulted in repayment of loans or borrowings 
or in payment of interest thereon to any lender.

(b)	 According to the information and explanations given 
to us and on the basis of our audit procedures, we 
report that the Company has not been declared 
wilful defaulter by any bank or financial institution or 
government or any government authority.
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(c)	 In our opinion and according to the information and 
explanations provided to us, money raised by way of 
term loans during the year have been applied for the 
purpose for which they were raised.

(d)	 According to the information and explanations given 
to us, and the procedures performed by us, and on 
an overall examination of the financial statements 
of the Company, we report that no funds raised on 
short-term basis have been utilised for long-term 
purposes by the Company.

(e)	 The Company does not have any subsidiary, 
associate, or joint venture. Accordingly, requirement 
to report under clause 3(ix)(e) of the order is not 
applicable to the Company.

(f)	 The Company does not have any subsidiary, 
associate, or joint venture. Accordingly, the 
requirement to report under Clause 3(ix)(f) of the 
order is not applicable to the Company.

x.	 (a)	� In our opinion and according to the information 
and explanations given to us, the Company did 
not raise any money by way of initial public offer 
or further public offer (including debt instruments) 
during the year. Accordingly, the reporting 
requirement under clause 3(x)(a) of the Order is 
not applicable to the Company.

(b)	 According to the information and explanations given 
to us and based on our examination of the records 
of the Company, the Company has not made any 
preferential allotment or private placement of shares 
or convertible debentures (fully, partly, or optionally 
convertible) during the year. Accordingly, the 
requirements to report under clause 3(x)(b) of the 
Order is not applicable to the Company.

xi.	 (a)	� Based on our examination of the books and records 
of the Company and according to the information 
and explanations given to us, we report that 
no fraud by the Company or no material fraud 
on the Company has been noticed or reported 
during the year in the course of our audit except 
as mentioned in Note 5(ix) to the accompanying 
financial statements. The Company has initiated 
necessary action against such instances.

(b)	 According to the information and explanations given 
to us including the representation made to us by 
the management of the Company, no report under 
sub-section 12 of section 143 of the Act has been 
filed by the auditors in Form ADT-4 as prescribed 
under rule 13 of Companies (Audit and Auditors) 
Rules, 2014, with the Central Government for the 
period covered by our audit.

(c)	 According to the information and explanations 
given to us including the representation made to us 

by the management of the Company, there are no 
whistle-blower complaints received by the Company 
during the year.

xii.	 The Company is not a Nidhi Company and the Nidhi 
Rules, 2014 are not applicable to it. Accordingly, the 
provisions stated under clause 3(xii)(a) to (c) of the 
Order are not applicable to the Company.

xiii.	 According to the information and explanations given 
to us and based on our examination of the records of 
the Company, transactions with the related parties 
are in compliance with Sections 177 and 188 of the 
Companies Act, 2013, where applicable and details of 
such transactions have been disclosed in the financial 
statements as required under Indian Accounting Standard 
(Ind AS) 24, Related Party Disclosures specified in 
Companies (Indian Accounting Standards) Rules 2015 as 
prescribed under section 133 of the Act.

xiv.	 (a)	� In our opinion and based on our examination, the 
Company has an internal audit system comprising 
internal audit department commensurate with the 
size and nature of its business.

(b)	 We have considered the internal audit reports of the 
Company issued till the date of our audit report, for 
the period under audit.

xv.	 According to the information and explanations given to 
us, and based on our examination of the records of the 
Company, in our opinion during the year the Company 
has not entered into any non-cash transactions with its 
directors or persons connected with its directors and 
accordingly, the requirement to report on clause 3(xv) of 
the Order is not applicable to the Company.

xvi.	 (a)	� The Company is a Housing Finance Company having 
a valid Certificate of Registration under Section 
29A of the NHB Act, 1987 and is not required to be 
registered under section 45-IA of the Reserve Bank of 
India Act, 1934 in terms of exemption granted under 
Master Direction - Exemptions from the provisions of 
RBI Act, 1934 dated 25 August 2016 (as amended). 
Accordingly, reporting under clauses 3(xvi) (a) and (b) 
of the Order are not applicable to the Company.

(b)	 The Company is not a Core investment Company 
(CIC) as defined in the regulations made by Reserve 
Bank of India. Accordingly, the requirement to report 
under clause 3 (xvi)(c) of the Order is not applicable 
to the Company.

(c)	 There are no other Companies part of the Group. 
Accordingly, the requirement to report under clause 
3(xvi)(d) of the Order is not applicable to the Company.

xvii.	 Based on the overall review of financial statements, the 
Company has not incurred cash losses in the current 
financial year and in the immediately preceding financial 
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28	 Impairment on financial instruments
` In Lakhs

Particulars

Year ended March 31, 2025 Year ended March 31, 2024

On financial 
instruments 

measured at fair 
value through OCI

On financial 
instruments 
measured at 

Amortised cost

On financial 
instruments 

measured at fair 
value through OCI

On financial 
instruments 
measured at 

Amortised cost

Investment in erstwhile 
subsidiary Company 
(refer Note B)

 -    (5.18)  -    59.50 

Loan Assets  -    2,235.28  -    1,318.66 

Provision on Assets held for sale -  (12.18) -  563.19 

Write offs  -    453.03  -    463.91 

Assets 
acquired under SARFAESI

 -    41.48  -    42.11 

Total  -    2,712.43  -    2,447.37 

29	 Employee Benefits Expenses
` In Lakhs

Particulars
 Year ended 

March 31, 2025 
 Year ended 

March 31, 2024

Salaries and wages 34,451.33 32,566.13

Contribution to provident and other funds 1,533.83 1,449.39

Share Based Payments to employees 1,274.96 860.46

Staff welfare expenses 515.61 715.05

Total 37,775.73 35,591.03

	 Defined Contribution plan

	� The Company operates defined contribution plan (Provident fund) for all qualifying employees of the Company. The employees 
of the Company are members of a retirement contribution plan operated by the government. The Company is required to 
contribute a specified percentage of payroll cost to the retirement contribution scheme to fund the benefits. The only 
obligation of the Company with respect to the plan is to make the specified contributions. The Company’s contribution to 
provident fund aggregating ` 1,360.22 lakh (P.Y. ` 1,278.66 lakh) has been recognised in the statement of profit and loss under 
the head employee benefits expense.

	 Gratuity and other post-employment benefit plans

	� The Company has a defined benefit gratuity plan. Every employee who has completed five years or more of service is eligible 
for gratuity on cessation of employment and it is computed at 15 days salary (last drawn salary) for each completed year of 
service subject to such limit as prescribed by the Payment of Gratuity Act, 1972 as amended from time to time.

	� The following tables summarize the components of net benefits expense recognized in the statement of profit and loss and the 
funded status and amounts recognized in the balance sheet for the respective plans.
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	 Statement of profit and loss

	 Net employee benefit expense recognized in the employee cost

` In Lakhs

Particulars
 Year ended 

March 31, 2025 
 Year ended 

March 31, 2024

Current service cost 474.12 414.21

Interest cost 22.53 15.19

Expected Return on plan assets - -

Net remeasurement (gain) / loss recognized in the year - -

Net expense 496.65 429.40

	 Remeasurement (gains)/ loss recognised in other comprehensive income:

` In Lakhs

Particulars
 Year ended 

March 31, 2025 
 Year ended 

March 31, 2024

Actuarial loss/(gain) due to change in financial assumptions 89.09 30.68

Actuarial loss/(gain) due to change in demographic assumption - -

Actuarial loss/ (gain) due to experience adjustments (97.56) (44.80)

Return on plan assets excluding amounts included in interest income (23.14) (6.14)

Remeasurement (gain) / loss arising during the year (31.61) (20.26)

	 Actual Return on plan asset

` In Lakhs

Particulars
 Year ended 

March 31, 2025 
 Year ended 

March 31, 2024

Expected return on plan asset - -

Interest Income on Plan Asset 57.95 53.55

Actuarial gain/(loss) 23.14 6.14

Actual Return on plan asset 81.09 59.69

	 Balance Sheet

	 Net defined benefit liability
` In Lakhs

Particulars
 Year ended 

March 31, 2025 
 Year ended 

March 31, 2024

Present value of defined benefit obligation 1,437.80 1,114.04

Fair value of plan assets (1,072.76) (805.37)

Plan liability 365.04 308.67
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	 Changes in the present value of the defined benefit obligation are as follows:
` In Lakhs

Particulars
 Year ended 

March 31, 2025 
 Year ended 

March 31, 2024
Opening defined benefit obligation 1,114.03 928.09
Current service cost 474.12 414.21
Interest cost 80.48 68.74
Benefits paid during the year (222.36) (282.88)
Remeasurement (gain)/loss on obligation (8.48) (14.12)
Closing defined benefit obligation 1,437.79 1,114.04

	 Changes in the present value of the plan assets are as follows:

` In Lakhs

Particulars
 Year ended 

March 31, 2025 
 Year ended 

March 31, 2024
Fair value of plan asset at the beginning 805.37 725.56
Interest Income on Plan Asset 57.95 53.55
Expected return on plan asset - -
Contribution made 408.67 303.00
Benefit paid during the year (222.36) (282.88)
Actuarial Gain/(Loss) on plan assets 23.14 6.14
Fair value of plan asset at the the end of the year 1,072.77 805.37

	 The principle assumptions used in determining gratuity obligations for the Company are shown below:

Particulars
 Year ended 

March 31, 2025 
 Year ended 

March 31, 2024
Discount rate 6.85% 7.30%
Salary escalation rate 6.00% 6.00%
Employee Turnover age 30 = 5% age 30 = 5%

age 31-40 = 3% age 31-40 = 3%
age 41-50 = 2% age 41-50 = 2%

age 51 & above=1% age 51 & above=1%
Mortality Rates Indian Assured Lives 

Mortality (2012-14)
Indian Assured Lives 

Mortality (2012-14)

	� The estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, promotion and 
other relevant factors, such as supply and demand in the employment market.

	 Experience adjustment for the reported years are as below:

Particulars March 31, 2025 March 31, 2024 March 31, 2023 March 31, 2022 March 31, 2021
Defined benefit obligation 1,437.79 1,114.04 928.09 758.09 659.25
Plan assets (1,072.77) (805.37) (725.56) (690.02) (604.95)
(Surplus)/Deficit 365.03 308.67 202.53 68.07 54.30
Experience adjustments on 
plan liabilities(Gain)/ Loss

(97.56) (44.80) (80.80) (70.12) (91.54)

Experience adjustments on 
plan assets

- - - - -
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	 Sensitivity Analysis:

	 A quantitative sensitivity analysis for significant assumption is as shown below:
` In Lakhs

Particulars
 Year ended 

March 31, 2025 
 Year ended 

March 31, 2024
a)	 Effect of 1% change in assumed discount rate
	 -	 1% increase 1,250.25 972.08
	 -	 1% decrease 1,668.09 1,287.56
b)	 Effect of 1% change in assumed salary escalation rate
	 -	 1% increase 1,644.57 1,274.32
	 -	 1% decrease 1,261.27 977.87

	� The sensitivity analysis have been determined based on reasonably possible changes of the respective assumptions occurring 
at the end of the reporting period, while holding all other assumptions constant.

	 Funding Arrangement and Policy

	� The contribution by the Corporation to fund the liabilities of the plan has to be invested. The trustees of the plan are required to 
invest the funds as per the prescribed pattern of investments laid out in the income tax rules for such approved schemes. Due to 
the restrictions in the type of investments that can be held by the fund, it is not possible to explicitly follow an asset-liability 
matching strategy to manage risk actively.

	 Maturity Analysis of the Benefit Payments: From the Fund

Projected Benefits Payable in Future Years From the Date of Reporting
Year ended 

March 31, 2025
Year ended 

March 31, 2024

1st Following Year 36.57 32.63

2nd Following Year 41.58 39.69

3rd Following Year 66.90 38.73

4th Following Year 73.49 62.49

5th Following Year 61.22 67.14

Sum of Years 6 to 10 434.38 330.43

	 Other Benefits

	� The Company has provided for compensatory leaves which can be availed and not encashed as per policy of the Company as 
present value obligation of the benefit at related current service cost measured using the Projected Unit Credit Method on the 
basis of an actuarial valuation.
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30	 Other expenses
` In Lakhs

Particulars
 Year ended 

March 31, 2025 
 Year ended 

March 31, 2024
Advertisement and brand promotion 305.15 864.60
AMC charges 250.20 143.25
Auditor's remuneration (note 30(a)) 149.58 102.92
Collection and legal recovery expenses 1,132.12 989.15
Communication costs 615.38 683.61
CSR expenses (refer note 40) 1,085.93 904.79
Directors’ fees and commission 163.50 130.80
Electricity and water 537.14 468.79
General office expenses 806.87 628.79
IT and analytics Expenses 2,849.63 2,072.19
Consultancy and professional charges 865.31 1,081.65
Manpower management cost 5,178.56 3,757.92
Postage and courier expenses 289.76 312.57
Printing and stationery 203.17 182.32
Rent, rates and taxes Expenses 243.57 288.44
Repairs and maintenance 174.46 271.88
Travelling and conveyance 2,019.66 1,805.23
Total 16,869.99 14,688.90

30 (a)	 Auditor's remuneration	 ` In Lakhs

Particulars
 Year ended 

March 31, 2025 
 Year ended 

March 31, 2024
Audit fees 141.68 81.12
Tax audit fees 5.45 5.45
Other services 2.45 16.35

149.58 102.92

31	 Earning per share
` In Lakhs

Particulars
 Year ended 

March 31, 2025 
 Year ended 

March 31, 2024
Following reflects the profit and share data used in EPS computations:
Basic
Weighted average number of equity shares for computation of Basic EPS 
(in lakh)

791.43 791.10

Net profit for calculation of basic EPS (` in lakh) 57,410.82 49,069.42
Basic earning per share (In `) 72.54 62.03
Diluted
Weighted average number of equity shares for computation of Diluted EPS 
(in lakh)*

797.72 792.27

Net profit for calculation of Diluted EPS (` in lakh)  57,410.82  49,069.42 
Diluted earning per share (In `)  71.97  61.93 
Nominal value of equity shares (In `)  10.00  10.00 

	 *Effect of potential issue of shares / stock rights outstanding is 6.30 lakh as on March 31, 2025 (P.Y. 1.17 lakh)
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32	 Maturity analysis of assets and liabilities
The following tables set forth, for the periods indicated, the assets and liabilities line items expected to be recovered or settled 
within and after twelve months after factoring prepayment assumptions.

` In Lakhs

Particulars
As at March 31, 2025 As at March 31, 2024

Within 12 
months

After 12 
months

 Total 
Within 12 

months
After 12 
months

 Total 

ASSETS
Financial assets
Cash and cash equivalents  1,131.30  -    1,131.30  2,055.80  -    2,055.80 
Bank balance other than cash and 
cash equivalents

 1,54,200.06  631.82  1,54,831.88  1,76,842.28  884.08  1,77,726.36 

Derivative financial instruments  104.87  -    104.87  -    -   
Receivables  1,136.54  -    1,136.54  1,221.93  -    1,221.93 
Loans  2,58,923.66  13,64,047.27  16,22,970.93  2,19,354.23  11,81,082.45  14,00,436.68 
Investments  8,543.11  14,458.73  23,001.84  5,434.93  12,780.70  18,215.63 
Other financial assets  20,348.62  21,650.23  41,998.85  18,297.60  18,145.12  36,442.72 
Non-financial assets
Current tax assets (net)  73.25  -    73.25  1,176.31  -    1,176.31 
Property, plant and equipment  -    3,039.88  3,039.88  -    2,966.40  2,966.40 
Capital work-in-progress  -    -    -    -    -    -   
Intangible assets under development  -    1,040.09  1,040.09  -    1,120.53  1,120.53 
Intangible assets  -    4,161.37  4,161.37  -    3,061.20  3,061.20 
Right-of-use assets  -    6,169.93  6,169.93  -    5,571.98  5,571.98 
Other non-financial assets  2,119.93  66.74  2,186.67  1,727.35  31.53  1,758.88 
Assets held for sale  -    -    -    190.94  -    190.94 
Total Assets  4,46,581.34 14,15,266.06 18,61,847.40  4,26,301.37 12,25,643.99 16,51,945.36 
LIABILITIES
Financial liabilities
Payables
(I)	 Trade payables
(i)	� total outstanding dues of micro 

enterprises and small enterprises 
 97.48  -    97.48  30.65  -    30.65 

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

 391.01  -    391.01  3,063.29  -    3,063.29 

Debt securities  30,310.11  1,42,437.39  1,72,747.49  54,067.66  87,188.29  1,41,255.95 
Borrowings (other than debt securities)  1,97,286.20  10,14,952.75  12,12,238.95  1,84,499.02  9,09,255.81  10,93,754.83 
Lease liabilities  1,715.28  5,145.85  6,861.13  1,573.09  4,608.05  6,181.14 
Other financial liabilities  20,290.25  197.61  20,487.86  18,638.80  142.82  18,781.62 
Non-financial liabilities
Provisions  421.45  492.10  913.56  358.90  481.40  840.30 
Deferred tax liabilities (net)  -    7,557.15  7,557.15  -    6,024.78  6,024.78 
Other non-financial liabilities  4,469.54  -    4,469.54  4,681.28  -    4,681.28 
Total Liabilities  2,54,981.32 11,70,782.85 14,25,764.17  2,66,912.69 10,07,701.15 12,74,613.84 
Net Assets  1,91,600.02  2,44,483.21  4,36,083.23  1,59,388.68  2,17,942.84  3,77,331.52 
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Particulars
PSOP 2023 

(a)
PSOP 2023 

(b)
PSOP 2023 

(c)
PSOP 2023 

(d)
PSOP 2024

Scheme Name Performance 
stock option 

plan (PSOP 
2023)

Performance 
stock option 

plan (PSOP 
2023)

Performance 
stock option 

plan (PSOP 
2023)

Performance 
stock option 

plan (PSOP 
2023)

Performance 
stock option 

plan (PSOP 
2024)

No. of options approved* 71,044 1,22,139 5,256 23,904 4,00,000

Date of grant 12-Dec-23 15-Oct-24 18-Oct-24 12-Dec-24 30-Jan-25

No. of options granted 71,044 1,22,139 5,256 23,904 4,00,000

Exercise price per option (in `) 10.00 10.00 10.00 10.00 10.00

Method of settlement Equity Equity Equity Equity Equity

Vesting year and conditions Vesting is based on company performance condition over the future years

A)	 Fixed Vesting year is as follows on following dates :-

1st vesting "12 months from the date of 
grant

17,761 30,535 1,314 5,976 1,00,000

2nd vesting "On expiry of one year from the 
1st vesting date"

17,761 30,535 1,314 5,976 1,00,000

3rd vesting "On expiry of one year from the 
2nd vesting date"

17,761 30,535 1,314 5,976 1,00,000

4th vesting "On expiry of one year from the 
3rd vesting date"

17,761 30,535 1,314 5,976 1,00,000

B)	 Conditional Vesting linked with company's Profitability-Profit After Tax and Asset Quality-Gross Non-
Performing Assets and such other parameter as the NRC may decide.

Exercise year Four years from the date of each vesting

*After adjusting subsequent cancellations, if any	

Note:

A.	 During year ended March 31, 2025, pursuant to the Board/Nomination and Remuneration Committee approval dated 
October 15, 2024 options granted to employees under PSOP 2023.

B.	 During year ended March 31, 2025, pursuant to the Board/Nomination and Remuneration Committee approval dated 
October 15, 2024 options granted to employees under ESOP 2016.

C.	 During year ended March 31, 2025, pursuant to the Board/Nomination and Remuneration Committee approval dated 
October 18, 2024 options granted to employees under PSOP 2023.

D.	 During year ended March 31, 2025, pursuant to the Board/Nomination and Remuneration Committee approval dated 
December 12, 2024 options granted to employees under PSOP 2023.

E.	 During year ended March 31, 2025, pursuant to the Board/Nomination and Remuneration Committee approval dated 
January 30, 2025 options granted to employees under PSOP 2024.	
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II	 Computation of fair value of options granted during the year ended March 31, 2025	
	 The Black-Scholes Model has been used for computing the weighted average fair value considering the following:	

Particulars ESOP 2016 I (e) PSOP 2023 (b) PSOP 2023 (c) PSOP 2023 (d) PSOP 2024

Share price on the 
date of grant

1776.35 1776.35 1731.15 1678.05 1689.70

Exercise price 1776.35 10.00 10.00 10.00 10.00

Expected volatility 
(%)

29.33%-35.44% 29.33%-33.20% 29.35%-33.18% 28.56%-32.90% 27.85%-32.06%

Life of the options 
granted (years)

First Vesting 1 years 1 years 1 years 1 years 1 years

Second Vesting 2 years 2 years 2 years 2 years 2 years

Third Vesting 3 years 3 years 3 years 3 years 3 years

Forth Vesting 4 years 4 years 4 years 4 years 4 years

Fifth Vesting 5 years

Risk-free interest 
rate (%)

Vesting 1 - 6.76% Vesting 1 - 6.63% Vesting 1 - 6.64% Vesting 1 - 6.66% Vesting 1 - 6.71%

Vesting 2 - 6.76% Vesting 2 - 6.76% Vesting 2 - 6.77% Vesting 2 - 6.78% Vesting 2 - 6.70%

Vesting 3 - 6.80% Vesting 3 - 6.76% Vesting 3 - 6.79% Vesting 3 - 6.80% Vesting 3 - 6.74%

Vesting 4 - 6.82% Vesting 4 - 6.80% Vesting 4 - 6.84% Vesting 4 - 6.78% Vesting 4 - 6.73%

Vesting 5 - 6.84%

Expected dividend 
rate (%)

0% 0% 0% 0% 0%

Fair value of the 
option

Tranche 1 - 399.88 Tranche 1 - 1766.99 Tranche 1 - 1721.81 Tranche 1 - 1668.69 Tranche 1 - 1680.35

Tranche 2 - 544.37 Tranche 2 - 1767.61 Tranche 2 - 1722.44 Tranche 2 - 1669.32 Tranche 2 - 1680.95

Tranche 3 - 650.76 Tranche 3 - 1768.19 Tranche 3 - 1723.05 Tranche 3 - 1669.90 Tranche 3 - 1681.53

Tranche 4 - 764.82 Tranche 4 - 1768.73 Tranche 4 - 1723.65 Tranche 4 - 1670.43 Tranche 4 - 1682.06

Tranche 5 - 842.79
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Particulars
PSOP 2023 

(a)
PSOP 2023 

(b)
PSOP 2023 

(c)
PSOP 2023 

(d)
PSOP 2024

Year ended March 31, 2025

Options outstanding at April 1, 2024 71,044 - - - - 

Granted during the year - 1,22,139 5,256 23,904 4,00,000 

Forfeited during the year - - - - - 

Exercised during the year 9,510 - - - - 

Expired / lapsed during the year 17,436 4,344 - - - 

Outstanding at March 31, 2025 44,098 1,17,795 5,256 23,904 4,00,000 

Exercisable at March 31, 2025 3,724 - - - - 

Weighted average remaining contractual life (in years) 4.42 6.05 6.05 6.20 6.34 

Weighted average share price at the time of exercise* 1,705.91 - - - -

Particulars
PSOP 2023 

(a)
PSOP 2023 

(b)
PSOP 2023 

(c)
PSOP 2023 

(d)
PSOP 2024

Year ended March 31, 2024

Options outstanding at April 1, 2023  -  -  -  -  - 

Granted during the year  71,044  -  -  -  - 

Forfeited during the year  -  -  -  -  - 

Exercised during the year  -  -  -  -  - 

Expired / lapsed during the year  -  -  -  -  - 

Outstanding at March 31, 2024  71,044  -  -  -  - 

Exercisable at March 31, 2024  -  -  -  -  - 

Weighted average remaining contractual life (in years)  6.45  -  -  -  - 

Weighted average share price at the time of exercise*  -  -  -  -  - 

* �Disclosure of weighted average share price at the time of exercise is applicable only for plans where there has been an exercise of 
options in current financial year.	

34	 Segment information	
	� The Company has only one reportable business segment, i.e. lending to borrowers within India, which have similar nature of 

products and services, type/class of customers and the nature of the regulatory environment (which is banking), risks and 
returns for the purpose of Ind AS 108 on 'Segment Reporting'. Accordingly, the amounts appearing in the financial statements 
relate to the Company’s single business segment. No revenue from transactions with a single external customer aggregates 
to 10% or more of the Company's total revenue during the year ended March 31, 2025 and March 31, 2024.	

35	� The Company has been granted Certificate of Registration (No. 08.0095.11) to commence/carry on the business as a housing 
finance company without accepting public deposits by National Housing Bank on August 04, 2011 and got a revised Certificate 
of Registration (02.0104.13) after conversion of Company from a private limited company to a public limited company on 
February 08, 2013. Further, the name of Company was changed to AAVAS FINANCIERS LIMITED, pursuant to a Shareholders 
resolution passed at the EOGM held on February 23, 2017. A fresh certificate of incorporation consequent to such change 
of name was issued on March 29, 2017 by the Registrar of companies, Jaipur and subsequently the revised certificate of 
Registration (No.04.0151.17) was issued on April 19, 2017 by National Housing Bank.	



Notes to the Financial Statements
For the year ended March 31, 2025

281

01-70 
Corporate Overview

71-212
Statutory Reports

213-321
Financial Statements

36	 Related party

36(a) Names of related parties identified in accordance with Ind AS -24 "Related Party Disclosures"	

	 1.	 Entities where control exists:	

		  Shareholders having Substantial interest	

		  Lake District Holdings Limited	

		  Wholly owned erstwhile subsidiary Company	

		  Aavas Finserv Limited (Upto November 02, 2023) (Refer note no. B)	

		  Entity in which director of the Company is a director	

		  Perfios Software Solution Private Limited	

		  Entity having significant influence	

		  Partners Group ESCL Limited	

		  Partners Group Private Equity (Master Fund), LLC	

	 2.	 Directors and Key Management Personnel	

Mr. Sandeep Tandon Chairperson  and Independent Director

Mr. Sachinderpalsingh Jitendrasingh Bhinder Managing Director and Chief Executive Officer

Mrs. Kalpana Kaushik Mazumdar Independent Director

Mrs. Soumya Rajan Independent Director

Mr. Ramachandra Kasargod Kamath Non-Executive Nominee Director

Mr. Vivek Vig Non-Executive Nominee Director

Mr. Nishant Sharma Non-executive Promoter Nominee Director

Mr. Manas Tandon Non-executive Promoter Nominee Director

Mr. Rahul Mehta Non-executive Promoter Nominee Director (w.e.f. May 21, 2024)

Mr. Kartikeya Dhruv Kaji Non-executive Promoter Nominee Director (Upto May 21, 2024)

Mr. Ghanshyam Rawat President and Chief Financial Officer

Mr. Ashutosh Atre President and Chief Risk Officer

Mr. Sharad Pathak* Chief Compliance Officer

Mr. Saurabh Sharma* Company Secretary and Compliance Officer

		  *�Mr. Sharad Pathak resigned from the post of Company Secretary and Compliance Officer, w.e.f. closing hours of January 30, 2025 
and continues to hold the office as Chief Compliance Officer, while Mr. Saurabh Sharma appointed as the Company Secretary and 
Compliance Officer w.e.f. January 31, 2025.	

	 3.	 Post Employment Benefit Plan	

		  Aavas Gratuity Trust

	 4.	 Enterprises under significant influence of the Key Management Personnel	

		  Aavas foundation

	 5.	 Close members of Key Managerial Personnel	

		  None
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36(b) �The nature and volume of transactions carried out with the above related parties in the ordinary course of 
business are as follows :	

Name of related party Nature of transactions
March 31, 2025 March 31, 2024

Amount 
received

Amount 
paid

Receivable/ 
(Payable)

Amount 
received

Amount 
paid

Receivable/ 
(Payable)

Aavas Finserv Limited

Reimbursement of expenses - - - 2.31 2.31 -
Reimbursement of Statutory 
payments

- - - 0.11 0.07 -

Proceeds from voluntary 
liquidation (Refer note no. B)

- - - 1,172.02 - 5.00

Mr. Sandeep Tandon Commission - 32.70 - - 26.16 -
Mr. Sachinderpalsingh 
Jitendrasingh Bhinder

Remuneration - 332.24 - - 271.31 -
Share based Payment - 344.90 - - 211.57 -

Mr. Ghanshyam Rawat
Remuneration - 289.53 - - 270.59 -
Share based Payment - 152.85 - - 146.84 -

Mr. Ashutosh Atre
Remuneration - 222.70 - - 215.55 -
Share based Payment - 145.26 - - 144.83 -

Mrs. Kalpana Iyer Commission - 32.70 - - 26.16 -
Mrs. Soumya Rajan Commission - 32.70 - - 26.16 -
Mr. Ramachandra 
Kasargod Kamath

Issue of Equity shares - - - 43.05 - -
Commission - 32.70 - - 26.16 -

Mr. Vivek Vig Commission - 32.70 - - 26.16 -

Mr. Saurabh Sharma
Remuneration - 1.50 - - - -
Share based Payment - 3.15 - - - -

Mr. Sharad Pathak

Issue of Equity shares 3.28 - - - - -
Remuneration - 79.36 - - 44.44 -
Loan given (Refer Note 5) - - 26.86 - - 28.43
Loan repaid 1.57 - - 1.78 - -
Interest on Loan 1.29 - - 1.65 - -
Share based Payment - 10.00 - - 9.53 -

Mr. Sushil Kumar 
Agarwal #

Remuneration - - - - 292.53 -

Aavas Foundation Contribute as a Settler (CSR) - 521.06 - - 429.10 -
Aavas Gratuity Trust Gratuity Contribution - 408.67 - - 303.00 -
Perfios Software 
Solution Private 
Limited

Purchase of Goods/Services - 52.72 (5.33) - 5.64 (4.13)

# Mr. Sushil Kumar Agarwal resigned from the post of managing director, w.e.f. closing hours of May 03, 2023.	

Note :

1.	 All Related Party Transactions entered during the year were in ordinary course of the business and are on arm’s length basis.

2.	� Consolidated Remuneration is paid to Non-Executive Directors as profit linked commission instead of paying Sitting fees and 
Commission separately.

3.	� The remuneration to the key managerial personnel does not include the provisions made for gratuity and leave benefits, as 
they are determined on an actuarial basis for the Company as a whole.

4.	 Issue of equity shares includes Share premium amount.

5.	� The Company granted loan to Mr. Sharad Pathak under employee home loan policy of the Company amounting to ` 30.50 
lakhs at the rate of 5.6% for a period of 12 years, approved by the Audit Committee of the Company. It is a fully secured loan. 
The company has provided Expected Credit Loss (ECL) of ` 0.02 lakh as at March 31, 2025 on the same loan.	
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37	� The Company’s pending litigations comprise of claims against the Company primarily by the customers. The Company 
has reviewed all its pending litigations and proceedings and has adequately provided for where provisions are required and 
disclosed the contingent liabilities where applicable, in its financial statements. The Company does not expect the outcome 
of these proceedings to have a material adverse effect on its financial statements of the Company as at March 31, 2025.	

38	 Commitments and contingencies	

38(a) Capital and other commitments:	 ` In Lakhs

Particulars
As at March 31, 2025

Estimated Project cost Paid during the year Balance Payable

Property, plant and equipment 448.75 81.37 367.38

Other intangible assets 1,827.47 1,040.09 787.38

` In Lakhs

Particulars
As at March 31, 2024

Estimated Project cost Paid during the year Balance Payable

Property, plant and equipment  227.36  49.93  177.43 

Other intangible assets  2,474.29  1,089.12  1,385.17 

	 Refer note 5(iii) for undisbursed commitment relating to loans.	

38(b) Contingent Liabilities not provided for in respect of	 ` In Lakhs

Particulars
 Year ended 

March 31, 2025 
 Year ended 

March 31, 2024
Disputed claims against the Company not acknowledged as debts - Taxation* 17.44 -
Claims against the Company not acknowledged as debts - others - -

	 *�The Company is party to various indirect taxation matters pertaining to input tax credit in respect of which appeals are pending. 
The Company expects the outcome of appeals to be favourable. The Company's assessment is supported by the facts of the 
matter, own judgement, experience & advices from legal & independent tax consultants wherever considered necessary.

39	 Expenditure in Foreign currency	
` In Lakhs

Particulars
 Year ended 

March 31, 2025 
 Year ended 

March 31, 2024
Interest paid* 3,991.85 3,563.24 
Other Expenses** 643.23 809.38

	 *�Interest expenses does not includes provision for interest on Rupee Denominated Bond (RDB) issued outside india on March 10, 2022 
payable to CDC Group amounting to ` 215.39 lakh (PY ` 220.95 lakh).

	 **�Other expenses does not includes provision for consultancy and professional charges payable to Intralinks Inc. amounting to ` 20.00 
lakh (PY ` Nil ).	

40	 CSR expenses	
	� Operating expenses include ` 1,085.94 lakh for the year ended March 31, 2025 (P.Y. ` 904.79 lakh) towards Corporate Social 

Responsibility (CSR), in accordance with Companies Act, 2013. Gross amount (including excess spending/Deficit of previous 
year) required to be spent by the Company during the year is ` 1,085.94 lakh. (P.Y. ` 904.79 lakh).

	 The Board of Directors of the Company has approved an amount of CSR of ` 1,085.94 lakh.	
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40(a) The details of amount spent during the respective year towards CSR are as under:	

Particulars
March 31, 2025 March 31, 2024

Amount 
Spent

Yet to be 
paid

Total
Amount 

Spent
Yet to be 

paid
Total

Construction/acquisition of any asset 86.14 - 86.14 10.00 - 10.00

On purposes other than above 1025.66 - 1025.66 893.52 - 893.52

40(b) Amount of shortfall at the end of year	
	 No short fall during the FY 2024-25 and FY 2023-24	

40(c) Unspent amount as per Section 135 (5) of the Companies Act, 2013	
` In Lakhs

Particulars
 Year ended 

March 31, 2025 
 Year ended 

March 31, 2024
Opening Balance (A) - -
Amount required to be spent during the year (B) - -
Amount spent during the year (restricted to sum of A and B above) - -
Closing Balance - Unspent amount - -

40(d) Excess spent amount as per Companies Act, 2013	
` In Lakhs

Particulars
 Year ended 

March 31, 2025 
 Year ended 

March 31, 2024
Opening Balance - Excess Spent (31.34) (32.61)
Amount required to be spent during the year 1,085.94 904.79
Amount spent during the year (including any excess for future periods) 1,111.80 903.52
Closing Balance - Excess Spent (57.20) (31.34)

40(e) Details of ongoing projects for financial year 2024-25	

Opening Balance Amount 
required to be 
spent during 

the year

Amount spent during the year Closing Balance

With Company
In CSR 

Unspent Bank 
A/C

From 
Company's 

Bank A/C

From CSR 
Unspent Bank 

A/C

From 
Company's 

Bank A/C

From CSR 
Unspent Bank 

A/C

 31.34 - 1,085.94 1,111.80 - 57.20 -

	� During the year ended March 31, 2025, the Company has spent excess amount of CSR amounting to ` 57.20 lakh. The said 
pre-spent shall be carried forward in next financial year in accordance with the provisions of Company Act, 2013.	

40(f) Reason of shortfall at the end of year	
	 No short fall for the FY 2024-25.	

40(g) Nature of CSR activities	
	 1.	� Plantation, Renewable Energy and Traditional Energy Sources e.g. Solar Energy, Bio Gas, and Promoting Green 

Home Practices.

	 2.	� Aavas Udaan: Skill Development: focusing on industry specific and new age courses.

	 3.	 Aavas Gurukul: School Infrastructure, Resources and Scholarship.
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		  4.	 Khelodaya: Sports Training, Scholarship, Sponsorship.

		  5.	 Road Safety and other Awareness programs.

		  6.	� Vishwakarma: Construction Worker Development- Focus on Construction Workers and their Families, Skill Building, 
Health and Safety, Social Security, Decent Work Environment.

		  7. 	� Aavas Aahar Program, Health Care and Wellness, improving Health Infrastructure in Rural and Peri-Urban 
Areas, Health Camps.

		  8.	� Gram Siddhi- Enterprise Development, E-Commerce & Digital Marketing, Refresher Training to existing Gram 
Siddhis.

		  9.	� Association with Academic Institutions for R&D in the field of Green Housing; Environment Friendly Material, 
Designs and Construction Waste Management.							     

40(h)	 Details of related party transactions		
		�  The Company has paid ` 521.06 lakh for CSR expenditure to Aavas Foundation, public trust registered under section 12A 

and 80G of Income Tax Act 1961, established by the Company singly for the purpose of CSR.

41	 Fair value measurement	

41(a)	 Valuation Principles
		�  Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction in the 

principal (or most advantageous) market at the measurement date under current market conditions (i.e., an exit price), 
regardless of whether that price is directly/ indirectly observable or estimated using a valuation technique. In order to show 
how fair values have been derived, financial instruments are classified based on a hierarchy of valuation techniques.	

41(b)	 Fair Value of financial instruments which are not measured at Fair Value	
		�  The carrying amounts and fair value of the Company's financial instruments are reasonable approximations of fair values 

at financial statement level.	

		  Valuation methodologies of financial instruments not measured at fair value	

		  Loans

		�  Most of the loans are repriced frequently, with interest rate of loans reflecting current market pricing. Hence carrying 
value of loans is deemed to be equivalent of fair value.	

		  Borrowings

		  The most of the Company’s borrowings are at floating rate which approximates the fair value.

		�  Debt securities and subordinate liabilities are fixed rate borrowings and fair value of these fixed rate borrowings is 
determined by discounting expected future contractual cash flows using current market interest rates charged for similar 
new loans and carrying value approximates the fair value for fixed rate borrowing at financial statement level.	

		  Short Term and Other Financial Assets and Liabilities	

		�  The management assessed that cash and cash equivalents, investments, other financial assets, trade payables and other 
financial liabilities approximate their carrying amounts largely due to the short-term maturities of these instruments.	

		  Assets held for sale

		  Real estate properties are valued based on a well progressed sale process with price quotes.	



Notes to the Financial Statements
For the year ended March 31, 2025

286

Annual Report 2024-25
AAVAS FINANCIERS LIMITED

42	 Transfer of Financial assets	

	 Transfers of financial assets that are not derecognised in their entirety	

	 Securitisation:

	� The Company uses securitisations as a source of finance. Such transactions generally result in the transfer of contractual 
cash flows from portfolios of financial assets to holders of issued debt securities. Securitisation has resulted in the continued 
recognition of the securitised assets.	

	� The table below outlines the carrying amounts and fair values of all financial assets transferred that are not derecognised in 
their entirety and associated liabilities.

` In Lakhs

Loans and advances measured at amortised cost
As at  

March 31, 2025
As at  

March 31, 2024
Carrying amount of transferred assets measured at amortised cost  32,839.77  39,737.82 
Carrying amount of associated liabilities  (32,307.38)  (39,093.24)

	 The carrying amount of above assets and liabilities is a reasonable approximation of fair value.	

	 Assignment Deal:

	� During the year ended March 31, 2025, the Company has sold some loans and advances measured at amortised cost as per 
assignment deals, as a source of finance. As per the terms of these deals, since substantial risk and rewards related to these 
assets were transferred to the buyer, the assets have been derecognised from the Company’s balance sheet.	

	� The management has evaluated the impact of assignment transactions done during the year for its business model. Based on 
the future business plan , the company business model remains to hold the assets for collecting contractual cash flows.	

	� The table below summarises the carrying amount of the derecognised financial assets measured at amortised cost and the 
gain on derecognition.

` In Lakhs

Loans and advances measured at amortised cost
 Year ended 

March 31, 2025 
 Year ended 

March 31, 2024 
Carrying amount of derecognised financial assets  1,69,178.29  1,38,107.04 
Gain from derecognition  20,743.56  17,954.91 

	 Co-lending Deal:

	� During the year ended March 31, 2025, the Company has transfered a pool of loans amounting to ` 12,602.47 lakh (P.Y. 
541.30 lakh) by way of a Co-lending transaction during the year. These loan assets have been de-recognised from the 
loan portfolio of the Company as the sale of loan assets is an absolute assignment and transfer on a ‘no-recourse’ basis. 
The Company continues to act as a servicer to the Co-lending transaction on behalf of lender.	

	� The table below summarises the carrying amount of the derecognised financial assets measured at amortised cost and the 
gain on derecognition.

` In Lakhs

Loans and advances measured at amortised cost
 Year ended 

March 31, 2025 
 Year ended 

March 31, 2024 
Carrying amount of derecognised financial assets  12,602.47  541.30 
Gain from derecognition  -  - 
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43	 Capital management:
	� For the purpose of the Company’s capital management, capital includes issued equity capital, Securities premium and all 

other equity reserves attributable to the equity holders of the Company net of intangible assets. The primary objective of the 
Company’s capital management is safety and security of share capital and maximize the shareholder value.	

	� The Company manages its capital structure in light of changes in economic conditions and the requirements of the financial 
covenants. The Company monitors capital using a gearing ratio, which is total debt divided by net worth. The Company’s 
policy is to keep the gearing ratio at reasonable level of 6-8 times in imminent year while the Master Direction – Non-Banking 
Financial Company – Housing Finance Company (Reserve Bank) Directions, 2021 currently permits HFCs to borrow up to 12 
times of their net owned funds (“NOF”). The Company includes with in debt, its all interest bearing loans and borrowings.	

	 Debt to net worth ratio

` In Lakhs

Loans and advances measured at amortised cost
As at  

March 31, 2025
As at  

March 31, 2024
Debts 13,84,986.44 12,35,010.78 
Net worth 4,30,881.77 3,73,149.79 
Debt to Net worth (in times) 3.21 3.31

	� In order to achieve this overall objective, the Company’s capital management, amongst other things, aims to ensure that it 
meets financial covenants attached to the interest-bearing loans and borrowings that define capital structure requirements. 
Breaches in meeting the financial covenants would permit the bank to immediately call loans and borrowings. There have 
been no breaches in the financial covenants of any interest-bearing loans and borrowing in the current year.	

44	 Financial risk management objectives and policies	
	� The Company’s Principal financial liabilities comprise loans and borrowings. The main purpose of these financial liabilities is 

to finance the company’s operations. At the other hand company’s Principal financial assets include loans and cash and cash 
equivalents that derive directly from its operations.	

�As a lending institution, Company is exposed to various risks that are related to lending business and operating environment. 
The Principal Objective in Company's risk management processes is to measure and monitor the various risks that Company 
is subject to and to follow policies and procedures to address such risks. Company 's risk management framework is driven 
by Board and its subcommittees including the Audit Committee, the Asset Liability Management Committee and the Risk 
Management Committee. Company gives due importance to prudent lending practices and have implemented suitable 
measures for risk mitigation, which include verification of credit history from credit information bureaus, personal verification 
of a customer’s business and residence, technical and legal verifications, conservative loan to value, and required term cover 
for insurance. The major types of risk Company face in businesses are liquidity risk, credit risk,  interest rate risk.	

	 (A)	 Liquidity risk 
		�  Liquidity Risk refers to the risk that the company can not meet its financial obligations. The objective of Liquidity 

risk management is to maintain sufficient liquidity and ensure that funds are available for use as per requirement. 
The unavailability of adequate amount of funds at optimum cost and co-terminus tenure  to repay the financial liabilities 
and further growth of business resultantly may face an Asset Liability Management (ALM) mismatch caused by a 
difference in the maturity profile of Company assets and liabilities. This risk may arise from the unexpected increase in 
the cost of funding an asset portfolio at the appropriate maturity and the risk of being unable to liquidate a position in a 
timely manner and at a reasonable price. The Company manages liquidity risk by maintaining adequate cash reserves 
and undrawn credit facilities, by continuously monitoring forecast and actual cash flows, and by matching the maturity 
profiles of financial assets and liabilities.	

		�  The Company has given cash collateral for the securitisation transactions and do not expect any net cash outflow and 
hence guarantees given for securitisation transactions have not been shown as part of below table. Further, undisbursed 
loan amount being cancellable in nature are not disclosed as part of below mentioned maturity profile.	
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		�  The table below summarises the maturity profile of the undiscounted cash flows of the Company's financial liabilities.

Maturity profile of Financial liabilities as on March 31, 2025

Particulars Borrowings Payables Other Financial liabilities

1 Day to 1 year 3,24,134.12 488.49 20,290.25 

Over 1 year to 3 years 6,26,661.88 - 197.61 

Over 3 year to 5 years 4,93,823.54 - - 

Over 5 year 3,05,592.11 - - 

Total 17,50,211.65 488.49 20,487.86 

Maturity profile of Financial liabilities as on March 31, 2024

Particulars Borrowings Payables Other Financial liabilities

1 Day to 1 year 3,22,744.99 3,093.93 18,638.80 

Over 1 year to 3 years 5,38,848.38 - 142.81 

Over 3 year to 5 years 3,80,432.03 - - 

Over 5 year 3,17,058.34 - - 

Total 15,59,083.74 3,093.93 18,781.61 

	 (B)   Credit risk 
		�  Credit Risk arises from the  risk of loss that may occur from the default of Company's customers under loan agreements. 

Customer defaults and inadequate collateral may lead to higher credit impaired assets. Company address credit risks 
by using a set of credit norms and policies, which are approved by Board and backed by analytics and technology. 
Company has implemented a structured and standardized credit approval process, including customer selection criteria, 
comprehensive credit risk assessment and cash flow analysis, which encompasses analysis of relevant quantitative 
and qualitative information to ascertain the credit worthiness of a potential customer. Actual credit exposures, credit 
limits and asset quality are regularly monitored and analysed at various levels. Company has created a robust credit 
assessment and underwriting practice that enables to fairly price credit risks.	

		�  The Company has created more than 60 templates of customer profiles through its experience over the years, with 
risk assessment measures for each geography in which it operates. The Company continuously seek to develop and 
update such profiles in order to identify and source reliable customers and improve efficiencies. The Company also 
conduct an analysis of the existing cash flow of customer’s business to assess their repayment abilities. The Company 
has implemented a four prong system of credit assessment comprising underwriting, legal assessments, technical 
assessments and a risk containment unit.	

		  Exposure to credit risk

		�  The carrying amount of financial assets represents the maximum credit exposure. The maximum exposure to credit risk 
was ` 16,72,893.09 lakh and ` 14,42,255.64 lakh as of March 31, 2025 and March 31, 2024 respectively, being the total 
of the carrying amount of Loan assets and EIS receivable.	

	 (C)	 Analysis of risk concentration 	
		�  The Company’s concentrations of risk are managed based on Loan to value (LTV) segregation as well as geographical 

spread. The following tables stratify credit exposures from housing and other loans to customers by range of loan-to-value 
(LTV) ratio .LTV is calculated as the ratio of gross amount of the loan - or the amount committed for loan commitments 
- to the value of the collateral. The value of the collateral for housing and other loans is based on collateral value 
at origination.	
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		  Loans to customers:

		  LTV wise bifurcation:

		  As at March 31, 2025

LTV bucket Stage 1 Stage 2 Stage 3 Total

0%-40% 3,69,705.82 5,666.18 4,099.99 3,79,471.99 

41%-60% 5,66,226.99 8,656.28 6,154.04 5,81,037.31 

61%-80% 5,17,513.72 7,785.78 5,476.95 5,30,776.45 

More than 80% 1,38,543.37 1,972.02 1,902.93 1,42,418.32 

Total 15,91,989.90 24,080.26 17,633.91 16,33,704.07 

		  As at March 31, 2024

LTV bucket Stage 1 Stage 2 Stage 3 Total

0%-40%  3,16,316.60  5,277.17  1,957.65  3,23,551.42 

41%-60%  5,03,189.78  7,156.94  3,137.12  5,13,483.84 

61%-80%  4,35,940.96  6,713.00  3,682.58  4,46,336.54 

More than 80%  1,19,626.82  1,511.52  4,408.43  1,25,546.77 

Total  13,75,074.16  20,658.63  13,185.78  14,08,918.57 

		  Customer profile

		  As at March 31, 2025

Customer profile Stage 1 Stage 2 Stage 3 Total

HOUSING:

Salaried  6,91,097.50  4,632.92  3,795.80  6,99,526.22 

Self employed  5,91,359.85  12,157.17  9,603.60  6,13,120.62 

NON-HOUSING:

Salaried  1,81,929.31  1,683.80  651.99  1,84,265.10 

Self employed  1,27,603.24  5,606.37  3,582.52  1,36,792.13 

Total  15,91,989.90  24,080.26  17,633.91  16,33,704.07 

		  As at March 31, 2024

Customer profile Stage 1 Stage 2 Stage 3 Total

HOUSING:

Salaried  5,00,347.87  3,537.44  2,325.75  5,06,211.06 

Self employed  5,97,489.36  10,275.02  7,540.23  6,15,304.61 

NON-HOUSING:

Salaried  91,548.39  1,350.11  642.27  93,540.77 

Self employed  1,85,688.54  5,496.06  2,677.53  1,93,862.13 

Total  13,75,074.16  20,658.63  13,185.78  14,08,918.57 
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		  Loan Commitments:

		  LTV wise bifurcation:

		  As at March 31, 2025

LTV bucket Stage 1 Stage 2 Stage 3 Total

0%-40%  14,106.08  23.39  -  14,129.47 

41%-60%  29,019.22  75.42  -  29,094.64 

61%-80%  15,378.35  34.34  -  15,412.69 

More than 80%  5,214.49  17.73  -  5,232.22 

Total  63,718.14  150.88  -  63,869.02 

		  As at March 31, 2024

LTV bucket Stage 1 Stage 2 Stage 3 Total

0%-40%  12,965.63  15.26  -  12,980.89 

41%-60%  27,873.70  42.66  -  27,916.36 

61%-80%  14,286.46  86.00  -  14,372.46 

More than 80%  5,350.14  6.01  -  5,356.15 

Total  60,475.93  149.93  -  60,625.86 

		  Customer profile

		  As at March 31, 2025

Customer profile Stage 1 Stage 2 Stage 3 Total

Salaried  45,960.54  49.53  -  46,010.07 

Self employed  17,757.60  101.35  -  17,858.95 

Total  63,718.14  150.88  -  63,869.02 

		  As at March 31, 2024

Customer profile Stage 1 Stage 2 Stage 3 Total

Salaried  24,658.06  49.84  -  24,707.90 

Self employed  35,817.87  100.09  -  35,917.96 

Total  60,475.93  149.93  -  60,625.86 

	 (D)	 Market Risk
		�  Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in 

market factors. Such changes in the values of financial instruments may result from changes in the interest rates, credit, 
liquidity and other market changes. The Company’s exposure to market risk is primarily on account of interest rate risk.

		  (I)	 Interest Rate Risk:-

			�   The company is subject to interest rate risk, primarily since it lends to customers at rates and for maturity years 
that may differ from funding sources. Interest rates are highly sensitive to many factors beyond control, including 
the monetary policies of the Reserve Bank of India, deregulation of the financial sector in India, domestic and 
international economic and political conditions, inflation and other factors. In order to manage interest rate risk, the 
company seek to optimize borrowing profile between short-term and long-term loans. The company adopts funding 



Notes to the Financial Statements
For the year ended March 31, 2025

291

01-70 
Corporate Overview

71-212
Statutory Reports

213-321
Financial Statements

strategies to ensure diversified resource-raising options to minimize cost and maximize stability of funds. Assets and 
liabilities are categorized into various time buckets based on their maturities and Asset Liability Management 
Committee supervise an interest rate sensitivity report periodically for assessment of interest rate risks.	

			�   Due to the very nature of housing finance, the company is exposed to moderate to higher Interest Rate Risk. 
This risk has a major impact on the balance sheet as well as the income statement of the company. Interest Rate 
Risk arises due to:

			   i)	 Changes in Regulatory or Market Conditions affecting the interest rates

			   ii)       Short term volatility

			   iii)      Prepayment risk translating into a reinvestment risk

			   iv)      Real interest rate risk.	

			�   In short run, change in interest rate affects Company’s earnings (measured by NII or NIM) and in long run it affects 
Market Value of Equity (MVE) or net worth. It is essential for the company to not only quantify the interest rate risk 
but also to manage it proactively.  The company mitigates its interest rate risk by keeping a balanced portfolio of 
fixed and variable rate loans and borrowings. Further company carries out Earnings at risk analysis and maturity gap 
analysis at quarterly intervals to quantify the risk.	

			   Interest Rate sensitivity

			�   The following table demonstrates the sensitivity to a reasonably possible change in interest rates (all other variables 
being constant) of the Company’s statement of profit and loss and equity:

Particulars Basis Points
Effect on Profit before tax and equity

As at March 31, 2025 As at March 31, 2024
Loans
Increase in basis points 50 5,723.47 4,611.02
Decrease in basis points -50 (5,721.59) (4,609.78)
Borrowings
Increase in basis points 50 (4,629.95) (3,447.26)
Decrease in basis points -50 4,629.95 3,447.26

		  (II)	 Foreign currency risk

			�   Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of 
changes in foreign currency rates. The Company’s exposure to the risk of changes in foreign exchange rates relates 
primary to the foreign currency borrowings taken from bank.	

	 (E)   Operational risk
		�  Operational risk is the risk of loss resulting from inadequate or failed internal processes, people and system or from 

external events. Operational risk is associated with human error, system failures and inadequate procedures and 
controls. It is the risk of loss arising from the potential that inadequate information system; technology failures, breaches 
in internal controls, fraud, unforeseen catastrophes, or other operational problems may result in unexpected losses or 
reputation problems. Operational risk exists in all products and business activities.

		�  The Company recognizes that operational risk event types that have the potential to result in substantial losses 
includes Internal fraud, External fraud, employment practices and workplace safety, clients, products and business 
practices, business disruption and system failures, damage to physical assets, and finally execution, delivery and 
process management.

		�  The Company cannot expect to eliminate all operational risks, but it endeavours to manage these risks through a 
control framework and by monitoring and responding to potential risks. Controls include effective segregation of duties, 
access, authorisation and reconciliation procedures, staff education and assessment processes, such as the use of 
internal audit.	
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45	� In compliance with RBI circular number RBI/2020-21/16/DOR.No.BP.BC/3/21.04.048/2020-21 
dated August 06, 2020 ,the Company has not invoked or implemented resolution plan under the 
“Resolution Framework for COVID-19 related Stress” for any of its borrower accounts.	

	� Disclosure pursuant to RBI Notification -RBI/2021-22/31/DOR.STR.REC.11/21.04.048/2021-22 dated May 
05, 2021	

Type of Borrower

As at March 31, 2025

Exposure to 
accounts 
classified 

as standard 
consequent to 

implementation 
of resolution 

plan - position as 
at September 30, 

2024 (A)

of (A) aggregate 
debt that 

slipped into 
NPA during the 

half year ended 
March 31, 2025

Of (A) amount 
written off 

during the half 
year ended 

March 31, 2025

Of (A) amount 
paid by the 

borrower 
during the half 

year ended 
March 31, 

2025*

Exposure to 
accounts 
classified 

as standard 
consequent to 

implementation 
of resolution plan 

- position as at 
March 31, 2025

Personal Loan 6,369.26 147.57 7.14 250.17 5,964.38

Corporate Loan - - - - -

 	 Of Which MSMEs - - - - -

	 Others - - - - -

Total 6,369.26 147.57 7.14 250.17 5,964.38

	 * Amount paid by the borower during the half year is net of additions.	

	� Impairment loss allowance on account of Covid-19 restructuring 2.0. is ` 426.06 lakh as on March 31, 2025 (P.Y. ` 844.07 lakh)

Type of Borrower

As at September 30, 2024

Exposure to 
accounts 
classified 

as standard 
consequent to 

implementation 
of resolution plan 

- position as at 
March 31, 2024 (A)

of (A) aggregate 
debt that 

slipped into 
NPA during the 

half year ended 
September 30, 

2024

Of (A) amount 
written off 

during the half 
year ended 

September 30, 
2024

Of (A) amount 
paid by the 

borrower 
during the half 

year ended 
September 30, 

2024*

Exposure to 
accounts 
classified 

as standard 
consequent to 

implementation 
of resolution 

plan - position as 
at September 30, 

2024

Personal Loan  7,341.48  467.38  67.61  437.23  6,369.26 

Corporate Loan  -  -  -  -  - 

 	 Of Which MSMEs  -  -  -  -  - 

	 Others  -  -  -  -  - 

Total  7,341.48  467.38  67.61  437.23  6,369.26 

	 * Amount paid by the borower during the half year is net of additions.
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Type of Borrower

As at March 31, 2024

Exposure to 
accounts 
classified 

as standard 
consequent to 

implementation 
of resolution 

plan - position as 
at September 30, 

2023 (A)

of (A) aggregate 
debt that 

slipped into 
NPA during the 

half year ended 
March 31, 2024

Of (A) amount 
written off 

during the half 
year ended 

March 31, 2024

Of (A) amount 
paid by the 

borrower 
during the half 

year ended 
March 31, 

2024*

Exposure to 
accounts 
classified 

as standard 
consequent to 

implementation 
of resolution plan 

- position as at 
March 31, 2024

Personal Loan  7,975.61  244.34  43.84  345.95  7,341.48 

Corporate Loan  -  -  -  -  - 

 	 Of Which MSMEs  -  -  -  -  - 

	 Others  -  -  -  -  - 

Total  7,975.61  244.34  43.84  345.95  7,341.48 

	 * Amount paid by the borower during the half year is net of additions.

Type of Borrower

As at September 30, 2023

Exposure to 
accounts 
classified 

as standard 
consequent to 

implementation 
of resolution plan 

- position as at 
March 31, 2023 (A)

of (A) aggregate 
debt that 

slipped into 
NPA during the 

half year ended 
September 30, 

2023

Of (A) amount 
written off 

during the half 
year ended 

September 30, 
2023

Of (A) amount 
paid by the 

borrower 
during the half 

year ended 
September 30, 

2023*

Exposure to 
accounts 
classified 

as standard 
consequent to 

implementation 
of resolution 

plan - position as 
at September 30, 

2023

Personal Loan  9,026.79  770.56  68.83  211.80  7,975.61 

Corporate Loan  -  -  -  -  - 

 	 Of Which MSMEs  -  -  -  -  - 

	 Others  -  -  -  -  - 

Total  9,026.79  770.56  68.83  211.80  7,975.61 

	 * Amount paid by the borower during the half year is net of additions.
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46	� Disclosures required by the Reserve Bank of India /National Housing Bank as per Notification no. 
DOR.FIN.HFC.CC.No.120/03.10.136/2020-21 dated February 17. 2021- Master Direction – Reserve 
Bank of India (Non-Banking Financial Company – Scale Based Regulation) Directions, 2023 dated 
October 19, 2023 (as amended)	

46.1	 Summary of Material Accounting Policies	
	�  �The accounting policies regarding key areas of operations are disclosed as note 1 to the Financial Statement for the year 

ended March 31, 2025.	

	  Disclosure:

46.2	 Capital
` In Lakhs

Particulars
As at 

March 31, 2025
As at 

March 31, 2024

CRAR (%) 44.50% 43.98%

CRAR - Tier I capital (%) 44.38% 43.76%

CRAR - Tier II capital (%) 0.12% 0.23%

Amount of subordinated debt raised as Tier- II Capital  -  - 

Amount raised by issue of perpetual Debt instruments  -  - 

46.3	 Reserve Fund u/s 29C of NHB Act, 1987
` In Lakhs

Particulars
As at 

March 31, 2025
As at 

March 31, 2024

Statutory Reserve u/s 29C of the National Housing Bank Act, 1987

Opening Balance  44,664.04  34,847.12 

Additional during the year  11,486.89  9,816.92 

Appropriation during the year  -  - 

Closing Balance  56,150.93  44,664.04 

` In Lakhs

Particulars
As at 

March 31, 2025
As at 

March 31, 2024

�Special Reserve u/s 29C of The National Housing Bank Act, 1987 
read with section 36 (1) (viii) of Income Tax Act, 1961
Balance at the beginning of the year

a) 	 Statutory Reserve u/s 29C of the National Housing Bank Act, 1987  4,983.52  4,070.18 

b) 	� Amount of special reserve u/s 36(1)(viii) of Income Tax Act, 1961 taken 
into account for the purposes of Statutory Reserve under Section 29C 
of the NHB Act, 1987

 39,680.52  30,776.94 

c) 	 Total  44,664.04  34,847.12 

Addition /Appropriation / Withdrawal during the year

Add: 

a)	 Amount transferred u/s 29C of the NHB Act, 1987  1,079.23  913.34 
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` In Lakhs

Particulars
As at 

March 31, 2025
As at 

March 31, 2024

b)	� Amount of special reserve u/s 36(1)(viii) of Income Tax Act, 1961 taken 
into account for the purposes of Statutory Reserve under Section 29C 
of the NHB Act, 1987

 10,407.66  8,903.58 

Less: 

a)	� Amount appropriated from the Statutory Reserve u/s 29C of the NHB 
Act, 1987

 -  - 

b)	� Amount withdrawn from the Special Reserve u/s 36(1)(viii) of Income 
Tax Act, 1961 which has been taken into account for the purpose of 
provision under section 29C of the NHB Act, 1987

 -  - 

Balance at the end of the year

a)	� Statutory Reserve u/s 29C of the National Housing Bank Act, 1987  6,062.75  4,983.52 

b)	� Amount of special reserve u/s 36(1)(viii) of Income Tax Act, 1961 taken 
into account for the purposes of Statutory Reserve under Section 29C 
of the NHB Act, 1987

 50,088.18  39,680.52 

c)	 Total  56,150.93  44,664.04 

46.4	 Investments
` In Lakhs

Particulars
As at 

March 31, 2025
As at 

March 31, 2024

Value of Investment

Gross Value of Investment  23,001.84  18,215.63 

In India  23,001.84  18,215.63 

Outside India  -  - 

Provision for Depreciation  -  - 

In India  -  - 

Outside India  -  - 

Net Value of Investment  23,001.84  18,215.63 

In India  23,001.84  18,215.63 

Outside India  -  - 

Movement of Provision held towards depreciation on Investment

Opening Balance  -  (264.15)

Add: Provisions made during the year  -  - 

Less: Write off/Write Back Excess provision during the year  -  264.15 

Closing Balance  -  - 
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46.5	 Derivatives

a)	 Forward Rate Agreement/Interest Rate Swap
` In Lakhs

Particulars
As at 

March 31, 2025
As at 

March 31, 2024

(i)	 The notional principal of swap agreements*  20,427.76  - 

(ii)	� Losses which would be incurred if counterparties failed to fulfil their 
obligations under the agreements

 104.87  - 

(iii)	 Collateral required by the NBFC upon entering into swaps  NA  NA 

(iv)	 Concentration of credit risk arising from the swaps  NA  NA 

(v)	 The fair value of the swap book  104.87  - 

	 *� As a part of currency risk management, the Company has entered into forward exchange contract of a notional amount of ` 20,427.76 lakh 
during the year ended March 31, 2025 (P.Y. ` Nil ). The total outstanding amount of Foreign Currency Term Loan (FCTL) as on March 31, 2025 
is ` 20,137.03 lakh ((P.Y. ` Nil ).

b)	 Quantitative Disclosure - Currency Derivatives
` In Lakhs

Particulars
As at 

March 31, 2025
As at 

March 31, 2024

(i)	 Derivatives (Notional Principal Amount)  20,427.76  - 

(ii)	 Market to Market Positions

	 (a)	 Assets (+)  104.87  - 

	 (b)	 Liability (-)  -  - 

(iii)	 Credit Exposure  104.87  - 

(iv)	 Unhedged Exposures  -  - 

	 Qualitative Disclosure:
The Company’s Board of Directors (“Board”) has laid down Foreign Currency Risk Management Policy (“Policy”) with 
respect managing foreign currency and related risk which include exchange and interest rate risk by using appropriate 
derivative instruments.

Board has empowered the Executive Committee of Board (hereinafter referred to as “EC”) to decide the hedging level by using 
appropriate derivative instruments for borrowing transactions and, based on ALCO Committee review and recommendation, 
for non borrowing transaction.

	 Management continuously identifies potential foreign currency and related risks for any foreign currency borrowing at each 
and every transaction level, analyse them and takes precautionary steps such as hedging and/ or use of appropriate derivative 
instrument to reduce/curb the foreign currency and related risk as per the Policy.

	 Periodical report of all hedging/derivative transactions are being presented to Risk Management Committee of the 
Board and/or ALCO. 

	 As per the Companies Act, 2013 and with reference to various guidelines issued by RBI/NHB from time to time, the company 
is following the applicable accounting standards issued by ICAI for accounting of such transactions and accordingly due 
disclosures has been made in notes to accounts. During the period under review the Company has used Forward Contracts 
to mitigate exchange rate risk with respect to all contractual cash flows of Foreign Currency Term Loan of USD 2.367 Cr 
availed by Company.
2)	 The company has unhedged foreign currency liability on March 31, 2025 of ` Nil (P.Y. 156.30 lakh)
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46.6	 Securitisation

a.	� Disclosure as per Master Direction – Reserve Bank of India (Securitisation of Standard Assets) Directions, 2021 dated 
September 24, 2021, assignment /securitisation transactions as an originator:

` In Lakhs

Particulars
No. / Amount

As at 
March 31, 2025

As at 
March 31, 2024

1.	 No of SPVs sponsored by the HFC for securitisation transactions  4  4 
2.	� Total amount of securitised assets as per books of the SPVs 

sponsored
 32,814.58  39,737.82 

3.	� Total amount of exposures retained by the HFC towards the MRR as on 
the date of balance sheet

	 (I)	 Off-balance sheet exposures towards Credit Concentration
	 First Loss  -  - 
	 Others  -  - 
(II)	 On-balance sheet exposures towards Credit Concentration
	 First Loss (In the form of Fixed Deposits)  2,596.58  2,596.58 
	 Series A PTCs  532.32  644.58 

4.	 Amount of exposures to securitisation transactions other than MRR
(I)	 Off-balance sheet exposures towards Credit Concentration
	 a)	 Exposure to own securitizations
		  First Loss  -  - 
		�  Others (Guarantees provided by banks on behalf of the 

Company*)
 430.70  430.70 

	  b)	 Exposure to third party securitisations
		   First Loss  -  - 
		  Others  -  - 
(II)	 On-balance sheet exposures towards Credit Concentration
	 a)	 Exposure to own securitisations
		   First Loss  -  - 

			    Others  -  - 
		  b)	 Exposure to third party securitisations
			   First Loss  -  - 
			   Others  -  - 
5.	� Sale consideration received for the securitised assets and gain/loss 

on sale on account of securitisation
 -  - 

6.	� Form and quantum (outstanding value) of services provided by way of, 
liquidity support, post-securitisation asset servicing, etc.

 -  - 

Liquidity Support
Number of transaction 
Outstanding Value
Post Securitisation Assets servicing
Number of transaction  4  4 

	 Outstanding Value  32,814.58  39,737.82 
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` In Lakhs

Particulars
No. / Amount

As at 
March 31, 2025

As at 
March 31, 2024

7.	� Performance of facility provided. Please provide separately for each 
facility viz. Credit enhancement, liquidity support, servicing agent etc. 
Mention percent in bracket as of total value of facility provided.

Credit enhancement facility

No of Transaction  4  4 

a)	 Amount paid  -  - 

b)	 Repayment received  -  - 

c)	 Outstanding amount  3,027.28  3,027.28 

Servicing Agent

No of Transaction  4  4 

a)	 Amount paid  -  - 

b)	 Repayment received  -  - 

c)	 Outstanding amount  32,814.58  39,737.82 

8.	� Average default rate of portfolios observed in the past. Please provide 
breakup separately for each asset class i.e. RMBS, Vehicle Loans etc

	  Asset Class- RMBS 1.08% 0.93%

9.	� Amount and number of additional/top up loan given on same 
underlying asset. Please provide breakup separately for each asset 
class i.e. RMBS, Vehicle Loans etc

	  Asset Class- RMBS

	  Number of additional/ Top Up Loan  169  358 

	  Amount of additional/ Top Up Loan  822.91  1,504.30 

10.	 Investor complaints 

	  a)	 Directly/Indirectly received and  -  - 

	  b)	 Complaints outstanding  -  - 

	 * Second Loss facility

b.	 Details of Financial Assets sold to Securitisation / Reconstruction Company for Asset Reconstruction			
					   

` In Lakhs

Particulars
 Year ended  

March 31, 2025
 Year ended 

March 31, 2024

Number of accounts  -  - 

Aggregate value (net of provisions) of accounts sold to SC / RC  -  - 

Aggregate consideration  -  - 

Additional consideration realized in respect of accounts transferred in 
earlier years

 -  - 

Aggregate gain/loss over net book value  -  - 
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c.	 Details of Assignment transactions undertaken by company

` In Lakhs

Particulars
 Year ended  

March 31, 2025
 Year ended 

March 31, 2024

Number of accounts  17,783  16,934 

Aggregate value (net of provisions) of accounts assigned*  1,52,260.46  1,24,296.34 

Aggregate consideration  1,52,260.46  1,24,296.34 

Additional consideration realized in respect of accounts transferred in 
earlier years

 -  - 

Aggregate gain/loss over net book value  -  - 

	 * Represents amount related to share of asignee.

d.	 Details of non-performing financial assets purchased/sold

	 i	 Details of non-performing financial assets purchased:

	 The company has not purchased non-performing financial assets in the current and previous year.

	 ii	 Details of non-performing financial assets sold:

The company has not sold non-performing financial assets in the current and previous year.

46.7	 Asset liability management

Maturity pattern as on March 31, 2025								      

` In Lakhs

Particulars

Liabilities Assets

Deposits
Borrowings 

from 
banks** 

Market 
borrowings

Foreign 
currency 
Liability #

Advance Investments
Fixed 

Deposits*

Foreign 
currency 

Assets

1 to 7 Days  -  2,586.67  -  -  17,731.64  -  -  - 

8 to 14 Days  -  141.00  -  -  5,461.75  -  -  - 

15 Days to 30/31 Days  -  3,419.17  3,035.13  -  10,353.79  -  26,500.00  - 

Over 1 month to 2 month  -  7,616.09  -  232.84  20,354.47  2,480.79  20,505.88  - 

Over 2 month to 3 month  -  10,750.23  3,683.90  -  20,301.20  3,542.04  16,500.00  - 

Over 3 month to 6 month  -  53,521.96  9,630.20  -  61,796.70  2,028.21  88,602.56  - 

Over 6 month to 1 year  -  1,19,251.09  13,960.88  1,413.59  1,22,924.10  492.08  126.86  - 

Over 1 year to 3 years  -  4,27,343.94  49,197.42  5,679.90  4,59,693.18  14,458.72  -  - 

Over 3 year to 5 years  -  3,17,809.86  93,239.96  5,690.31  3,92,908.04  -  -  - 

Over 5 years  -  2,69,798.95  -  7,120.39  5,22,179.20  -  -  - 

Total  - 12,12,238.96  1,72,747.49  20,137.03 16,33,704.07  23,001.84  1,52,235.30  - 
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Maturity pattern as on March 31, 2024	

` In Lakhs

Particulars

Liabilities Assets

Deposits
Borrowings 

from 
banks** 

Market 
borrowings

Foreign 
currency 
Liability #

Advance Investments
Fixed 

Deposits*

Foreign 
currency 

Assets

1 to 7 Days  -  1,849.70  -  -  14,837.16  -  5,300.00  - 

8 to 14 Days  -  -  -  -  4,727.36  -  25,700.00  - 

15 Days to 30/31 Days  -  5,085.64  911.19  -  8,990.31  -  22,100.00  - 

Over 1 month to 2 month  -  7,088.94  -  -  17,153.16  -  76,200.00  - 

Over 2 month to 3 month  -  14,924.50  3,717.45  -  17,126.33  -  46,202.04  - 

Over 3 month to 6 month  -  46,608.20  39,781.29  -  52,356.75  -  126.62  - 

Over 6 month to 1 year  -  1,08,942.03  9,657.72  -  1,04,163.16  5,434.93  1.12  - 

Over 1 year to 3 years  -  3,53,018.31  57,899.89  -  3,90,942.39  12,780.70  -  - 

Over 3 year to 5 years  -  2,81,938.44  29,288.41  -  3,36,896.32  -  -  - 

Over 5 years  -  2,74,299.07  -  -  4,61,725.63  -  -  - 

Total  - 10,93,754.83  1,41,255.95  - 14,08,918.57  18,215.63  1,75,629.78  - 

* �Fixed deposits included in cash and bank balance other than those pledged towards first loss guarantee have been disclosed in the above table 
as these are considered as investment of surplus funds held by the Company for the purpose of this disclosure.

**including foreign currency borrowing
#� �Borrowing from Banks includes a Foreign Currency Term Loan (FCTL) of USD 2.367 crore availed by converting a Rupee Term Loan (RTL) of ` 200 

crores. In terms of sanction conditions, the FCTL will have short tenor with option to roll-over further or reconvert into RTL on maturity date. The 
reconverted RTL will be repayable as per the actual repayment terms of original schedule of RTL and in view of the same, the maturity buckets in 
foreign currency liability and in borrowings above has been stated on basis of repayment schedule of RTL. However, the contractual maturity of 
current outstanding FCTL, before conversion or roll-over on maturity, will be Over 1 month to 2 month bucket.

46.8	 Exposure

a.	 Exposures to real estate sector
` In Lakhs

Category
As at 

March 31, 2025
As at 

March 31, 2024

(A)	 Direct exposure-

i)	 Residential mortgages :

	� Lending fully secured by mortgages on residential property that is or 
will be occupied by the borrower or that is rented. Individual housing 
loans upto ` 15 lakh : ` 6,36,031.01 lakh (PY ` 5,75,952.38 lakh)

 16,13,934.04  13,94,514.27 

ii)	 Commercial real estate :

	�� Lending secured by mortgages on commercial real estates (office 
buildings, retail space, multipurpose commercial premises, multi-
family residential buildings, multi-tenanted commercial premises, 
industrial or warehouse space, hotels, land acquisition, development 
and construction, etc). Exposure would also include non-fund based 
(NFB) limits. (It includes CRE-RH loans of ` 19,559.72 Lakh (P.Y. ` 
14,164.19 Lakhs).

 19,770.04  14,404.31 
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` In Lakhs

Category
As at 

March 31, 2025
As at 

March 31, 2024

iii)	� Investments in mortgage backed securities (MBS) and other 
securitized exposures :

	 (a) Residential  -  - 

	 (b) Commercial real estate.  Nil  Nil 

(B)	 Indirect exposure

	� Fund based and non-fund based exposures on National Housing Bank 
(NHB) and Housing Finance Companies (HFCs).

Total Exposures to real estate sector  16,33,704.08  14,08,918.58 

b.	 Exposure to Capital Market								      

	 The Company has no exposure to capital market directly or indirectly in the current and previous year.

c.	 Sectoral exposure								      

Sectors

 Year ended March 31, 2025  Year ended March 31, 2024
Total 

Exposure 
(includes 

on balance 
sheet and 

off-balance 
sheet 

exposure)

Gross 
NPAs

Percentage 
of Gross 

NPAs 
to total 

exposure in 
that sector

Total 
Exposure 
(includes 

on balance 
sheet and 

off-balance 
sheet 

exposure)

Gross 
NPAs

Percentage 
of Gross 

NPAs 
to total 

exposure in 
that sector

1. Agriculture and Allied Activities  -  -  -  -  -  - 
2. Industry
 i. Micro and Small 1,91,227.70 1,687.54 0.88% 1,67,402.24 804.94 0.48%
Total of Industry 1,91,227.70 1,687.54 0.88% 1,67,402.24 804.94 0.48%
3. Services
 i. Commercial real estate*  24,414.50  106.42 0.44%  18,236.47  33.77 0.19%
Total of Services  24,414.50  106.42 0.44%  18,236.47  33.77 0.19%
4. Personal Loans
 i. �Housing Loan (including priority 

sector Housing)
 13,00,264.04  12,796.98 0.98%  11,19,537.42  9,486.43 0.85%

 ii. Loan against property  1,81,666.86  3,042.96 1.68%  1,64,368.30  2,860.64 1.74%
Total of Personal Loans (i+ii) 14,81,930.90  15,839.94 1.07% 12,83,905.72  12,347.07 0.96%
5. Others, if any(please specify)  -  -  -  -  -  - 
Total 16,97,573.10  17,633.90 1.04% 14,69,544.43  13,185.78 0.90%

	 *It includes CRE-RH loans of ` 24190.01 lakh (P.Y. ` 17,977.50 lakh)

d.	 Details of financing of parent company products
	 There is no financing of parent company products.

e.	 Details of Single Borrower Limit (SGL) / Group Borrower Limit (GBL) exceeded by the HFC
The company has not exceeded the Single Borrower Limit and Group Borrower Limit as prescribed by NHB during the 
financial year.



Notes to the Financial Statements
For the year ended March 31, 2025

302

Annual Report 2024-25
AAVAS FINANCIERS LIMITED

f.	 Unsecured Advances 
The company has not financed any unsecured advances against intangible securities such as rights, licenses, authority etc 
as collateral security.

g.	 Exposure to group companies engaged in real estate business
The company has no exposure to group companies engaged in real estate business in current and previous year.

46.9	 Additional Disclosures

a.	 Provisions and Contingencies

` In Lakhs

Break up of "Provisions and Contingencies"shown under the head 
Expenditure in Profit and Loss Account

 Year ended  
March 31, 2025

 Year ended 
March 31, 2024

1. Provisions for depreciation on investment  -  - 

2. Provision made towards current tax  14,315.72  12,368.54 

3. Provision towards NPA  1,891.95  1,487.04 

4. �Provision for Standard Assets (with details like teaser loan , CRE , CRE-
RH etc.)*

 331.15  394.81 

	 *�Provision for Standard Assets includes CRE of ` (0.33) lakh (P.Y ` (1.29) lakh) , CRE-RH of ` (19.30) lakh (P.Y ` 8.93 lakh) and Non CRE of 
` 350.78 lakh (P.Y ` 384.59 lakh).

` In Lakhs

Break up of Loan & Advances and Provisions 
thereon

Housing  Non-Housing 
As at 

March 31, 2025
 As at 

March 31, 2024 
As at 

March 31, 2025
 As at 

March 31, 2024 
Standard Assets
a)	 Total Outstanding Amount  12,52,501.13  10,71,059.11  3,63,569.04  3,24,673.68 
b)	 Provisions made  3,623.35  3,443.01  1,390.53  1,239.72 
Sub-Standard Assets
a)	 Total Outstanding Amount  6,519.96  4,745.78  2,547.87  2,068.78 
b)	 Provisions made  1,543.93  1,123.80  603.34  489.89 
Doubtful Assets - Category - I
a)	 Total Outstanding Amount  2,607.36  2,425.33  954.06  931.38 
b)	 Provisions made  657.77  592.33  242.27  226.59 
Doubtful Assets - Category - II
a)	 Total Outstanding Amount  2,524.47  2,014.18  966.00  595.71 
b)	 Provisions made  1,062.59  812.35  389.75  222.96 
Doubtful Assets - Category - III
a)	 Total Outstanding Amount  1,122.84  265.71  248.80  68.13 
b)	 Provisions made  882.49  214.33  194.58  46.13 
Loss Assets
a)	 Total Outstanding Amount  127.89  68.06  14.66  2.72 
b)	 Provisions made  127.89  68.06  14.66  2.72 
TOTAL
a)	 Total Outstanding Amount  12,65,403.65  10,80,578.17  3,68,300.43  3,28,340.40 
b)	 Provisions made  7,898.02  6,253.88  2,835.13  2,228.01 
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b.	 Draw Down from Reserves								      

	 There has been no draw down from reserves during the year ended March 31, 2025 (P.Y. Nil)

c.	 Concentration of Public Deposits, Advances, Exposures and NPAs

` In Lakhs

As at 
March 31, 2025

As at 
March 31, 2024

Concentration of Public Deposits

Total Deposits of twenty largest depositors  NA  NA 

(%) of Deposits of twenty largest depositors to Total Deposits of the 
Company

 NA  NA 

Concentration of Advances 

Total Loans & Advances to twenty largest borrowers  4,883.09  4,048.15 

(%) of Loans & Advances to twenty largest borrowers to Total Advances of 
the Company

0.30% 0.29%

Concentration of all Exposures (including off-balance sheet exposure)

Total Exposures to twenty largest borrowers/Customers  5,386.42  4,505.42 

(%) of Exposures to twenty largest borrowers/Customers  to Total Exposures 
of the Company on borrowers/customers

0.32% 0.31%

Concentration of NPAs

Total Exposures to top ten NPA accounts  690.58  588.52 

	 Sector-Wise NPAs

` In Lakhs

Sector
% of NPAs to total Advances in that sector

As at 
March 31, 2025

As at 
March 31, 2024

A. 	 Housing Loans:

1 	 Individuals* 1.01% 0.88%

2 	 Builders/Project Loans 0.01% 0.00%

3 	 Corporates 0.00% 0.00%

4 	 Others 0.00% 0.00%

B. 	 Non Housing Loans:

1 	 Individuals* 1.28% 1.12%

2 	 Builders/Project Loans 0.00% 0.00%

3 	 Corporates 0.00% 0.00%

4 	 Others 0.00% 0.00%

	 *Percentage has been computed taking the amount of Housing Loans and Non Housing Loans respectively
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d.	 Movement of NPAs			

` In Lakhs

Particulars
As at 

March 31, 2025
As at 

March 31, 2024

(I)	  Net NPAs to Net Advances (%) 0.73% 0.67%

(II)	 Movement of NPAs (Gross)

a)	 Opening Balance  13,185.78  10,668.99 

b)	 Additions during the year  8,955.28  6,755.42 

c)	 Reductions during the year  (4,507.15)  (4,238.63)

d)	 Closing Balance  17,633.91  13,185.78 

(III)	 Movement of Net NPAs

a)	 Opening Balance  9,386.62  7,798.46 

b)	 Additions during the year  5,877.03  4,731.47 

c)	 Reductions during the year  (3,349.01)  (3,143.31)

d)	 Closing Balance  11,914.64 9386.62

(IV)	� Movement of Provisions for NPAs ( excluding provisions on standard 
assets)

a)	 Opening Balance  3,799.16  2,870.53 

b)	 Provisions made during the year  3,078.25  2,023.94 

c)	 Write-off/Write-Back of excess provisions  (1,158.14)  (1,095.31)

d)	 Closing Balance  5,719.27  3,799.16 

e.	 Overseas Assets
	 The Company does not have any overseas assets.

f.	 Off-Balance Sheet SPVs sponsored (which are required to be consolidated as per accounting Norms)
	 The Company does not have any off balance sheet Special Purpose Vehicle (SPV) which are required to be consolidated as per 

accounting norms.

46.10 Miscellaneous

a.	 Registration obtained from other Financial sector regulators	

Regulator Registration No.

Insurance Regulatory and Development Authority of India: CA0537

As Corporate Agent (Composite)

b.	 Disclosure of penalties imposed by NHB or RBI and any other regulator/ supervisor/ enforcement authority	

During FY 2024-25, there were no penalties imposed by NHB or RBI and any other regulator/ supervisor/enforcement 
authority.	
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c.	 Related Party Transactions	 ` In Lakhs

Related Party/ Items

Subsidiaries
Key Management 

Personnel

Enterprises 
under significant 

influence of the 
Key Management 

Personnel

Others Total

FY 2024-
25

FY 2023-
24

FY 2024-
25

FY 2023-
24

FY 2024-
25

FY 2023-
24

FY 2024-
25

FY 2023-
24

FY 2024-
25

FY 2023-
24

Proceeds from voluntary 
liquidation (Refer note no. B)

- 1,172.02 - - - - - - - 1,172.02

Issue of Equity shares - - 3.28 43.05 - - - - 3.28 43.05

Remuneration - - 925.33 1,094.43 - - - - 925.33 1,094.43

Share based Payment - - 656.17 512.77 - - - - 656.17 512.77

Commission - - 163.50 130.80 - - - - 163.50 130.80

Loan outstanding # - - 26.86 28.43 - - - - 26.86 28.43

Loan repaid - - 1.57 1.78 - - - - 1.57 1.78

Interest on Loan - - 1.29 1.65 - - - - 1.29 1.65

Contribute as a Settler (CSR) - - - - 521.06 429.10 - - 521.06 429.10

Gratuity Contribution - - - - - - *408.67 *303.00 408.67 303.00

Receivable from voluntary 
liquidation

- 5.00 - - - - - - - 5.00

Others Received - 2.42 - - - - - - - 2.42

Others payable - - - - - - **5.33 **4.13 5.33 4.13

Others Paid - 2.38 - - - - **52.72 **5.64 52.72 8.02

Total - 1,181.82 1,778.00 1,812.91 521.06 429.10 466.72 312.77 2,765.78 3,736.60

*Post Employment Benefit Plan

** Maximum Amount outstanding for services received from Entity in which director of the Company is a director during the 
current year is ` 22.42 lakh (P.Y. ` 6.40 lakh)	

# Maximum Amount outstanding for loan given to key management personnel during the current year is ` 28.27 lakh 
(P.Y. ` 30.07 lakh)	
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d.	 Ratings assigned by credit rating agencies and migration of ratings during the year:	

During the year, CARE has reaffirmed long term rating of AA/Stable and short term rating of A1+ to the company. ICRA has 
reaffirmed long term rating of AA/Stable and short term rating of A1+ to the company. India Ratings has reaffirmed short term 
credit rating of A1+ to the company during the year.	

Aavas Financiers Limited Ratings are as under :	

S. NO.
Name of the 

Rating Agency
Programme Rating Assigned

Migration of ratings 
during the year

1 CARE Long Term Banking Facilities CARE AA/ Stable -
Non-Convertible Debentures CARE AA/ Stable -
Commercial Paper CARE A1+ -

2 ICRA Non- Convertible  Debenture ICRA AA/ Stable -
Long Term Bank Lines ICRA AA/ Stable -
Commercial Paper ICRA A1+ -
PTC Securitization (Prime home Loan Trust I) ICRA AAA(SO) -
PTC Securitization (Prime home Loan Trust II) ICRA AAA(SO) -
PTC Securitization (Prime home Loan Trust III) ICRA AA(SO) -
PTC Securitization (Prime home Loan Trust IV) ICRA AA(SO) -

3 INDIA RATINGS Short Term Debts IND A1+ -

e.	 Intra-group exposures	
There are no Intra-group exposures in the current and previous year.	

f.	 Remuneration of Directors	
Details of Remuneration of Directors are disclosed in Note no. 36 Related party transactions.	

g.	 Net Profit or Loss for the period, prior period items and changes in accounting policies	
There are no prior period items and changes in accounting policies that have impact on the current year’s 
profit and loss.	

h.	 Revenue Recognition	
There have been no instances in which revenue recognition has been postponed pending the resolution of significant 
uncertainties.	

I.	 Consolidated Financial Statements (CFS)	
The Company does not have any subsidiary/associate/joint venture company(ies), Hence it is not require to prepare its 
consolidated financial statement.	

46.11 Disclosure of Complaints	

a.	 Customers Complaints

Sr. 
No

Particulars
As at 

March 31, 2025
As at 

March 31, 2024

Complaints received by the NBFC from its customers

1 Number of complaints pending at beginning of the year 0 0

2 Number of complaints received during the year 400 380

3 Number of complaints disposed during the year 400 380

3.1 Of which, number of complaints rejected by the NBFC 0 0

4 Number of complaints pending at the end of the year 0 0
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Sr. 
No

Particulars
As at 

March 31, 2025
As at 

March 31, 2024

Maintainable complaints received by the NBFC from Office of 
Ombudsman

5 Number of maintainable complaints received by the NBFC from Office 
of Ombudsman

0 0

5.1 Of 5, number of complaints resolved in favour of the NBFC by Office of 
Ombudsman

0 0

5.2 Of 5, number of complaints resolved through conciliation/mediation/
advisories issued by Office of Ombudsman

0 0

5.3 Of 5, number of complaints resolved after passing of Awards by Office 
of Ombudsman against the NBFC

0 0

6 Number of Awards unimplemented within the stipulated time (other 
than those appealed)

0 0

Note: Maintainable complaints refer to complaints on the grounds specifically mentioned in Integrated Ombudsman 
Scheme, 2021 (Previously The Ombudsman Scheme for Non-Banking Financial Companies, 2018) and covered within the 
ambit of the Scheme.

	 Top five grounds of complaints received by the NBFCs from customers

Sr. 
No 

Grounds of complaints, 
(i.e. complaints relating to)

Number of 
complaints 

pending 
at the 

beginning 
of the year

Number of 
complaints 

received 
during the 

year

% increase/ 
decrease in 
the number 

of complaints 
received over the 

previous year

Number of 
complaints 
pending at 
the end of 

the year

Of 5, 
number of 

complaints 
pending 

beyond 30 
days

1 2 3 4 5 6
As at March 31, 2025

1 Delivery of documents 0 117 Increased by 22% 0 0
2 Related to charges(ROI/Foreclosure/

Overdue/PDC etc.)
0 79 Increased by 44% 0 0

3 Disbursement related 0 62 Decreased by 14% 0 0
4 Post Disbursement/After closure 

services
0 29 Increased by 4% 0 0

5 Property papers/NOC 0 25 Increased by 9% 0 0
6 Others 0 88 0 0

Total 0 400 0 0
As at March 31, 2024

1 Delivery of documents 0 96 Increased by 191% 0 0
2 Disbursement related 0 72 Increased by 260% 0 0
3 Related to charges(ROI/Foreclosure/

Overdue/PDC etc.)
0 55 Increased by 28% 0 0

4 Post Disbursement/After closure 
services

0 28 Increased by 367% 0 0

5 Property papers/NOC 0 23 Increased by 21% 0 0
6 Others 0 106 0 0

Total 0 380 0 0
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46.12  Diagrammatic representation of group structure	
   � �The Company does not have any subsidiary/associate/joint venture company(ies), at the end of current and previous 

year.	

46.13  Liquidity Risk Management Framework	

(i)	 Funding Concentration based on significant counterparty (both deposits and borrowings)

` In Lakhs

Particulars
As at 

March 31, 2025
As at 

March 31, 2024

Number of significant counter parties 18 19

Amount  13,24,629.00  11,87,579.56 

Percentage of funding concentration to total deposits NA NA

Percentage of funding concentration to total liabilities* 92.91% 93.17%

	 * Total liabilities excludes net worth

(ii)	 Top 20 large deposits
` In Lakhs

Particulars
As at 

March 31, 2025
As at 

March 31, 2024

Total amount of top 20 deposits N/A N/A

Percentage of amount of top 20 deposits to total deposits N/A N/A

(iii)	 Top 10 borrowings
` In Lakhs

Particulars
As at 

March 31, 2025
As at 

March 31, 2024

Total amount of top 10 borrowings  11,19,968.49  9,84,095.45 

Percentage of amount of top 10 borrowings to total borrowings 80.86% 79.68%

(iv)	 Funding Concentration based on significant instrument/product

Particulars
As at 

 March 31, 
2025

Percentage 
of total 

liabilities

As at  
March 31, 

2024

Percentage 
of total 

liabilities

Borrowings from Banks  8,81,574.72 61.83%  7,27,780.22 57.10%

Borrowings from National Housing Bank (NHB)  2,57,678.50 18.07%  3,04,157.86 23.86%

Debt securities  1,31,651.24 9.23%  95,215.93 7.47%

External Commercial Borrowings (including Rupee 
Denominated Bonds)

 41,096.25 2.88%  46,040.03 3.61%

Borrowings from Financial institutions  27,725.70 1.94%  4,994.68 0.39%

Subordinated liabilities  - 0.00%  - 0.00%

Securitisation  32,324.77 2.27%  39,107.70 3.07%

Borrowings from Insurance Companies  3,123.65 0.22%  4,372.52 0.34%

Cash Credit  9,811.61 0.69%  13,341.85 1.05%
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(v)	 Stock ratio
` In Lakhs

Particulars
As at 

March 31, 2025
As at 

March 31, 2024

Commercial paper as a percentage of total public funds N/A N/A

Commercial paper as a percentage of total liabilities N/A N/A

Commercial paper as a percentage of total assets N/A N/A

Non convertible debentures (original maturity of less than one year) as a 
percentage of total public funds

N/A N/A

Non convertible debentures (original maturity of less than one year) as a 
percentage of total liabilities

N/A N/A

Non convertible debentures (original maturity of less than one year) as a 
percentage of total assets

N/A N/A

Other short term liabilities as a percentage of total public funds 18.41% 21.61%

Other short term liabilities as a percentage of total liabilities 17.88% 20.94%

Other short term liabilities as a percentage of total assets 13.70% 16.16%

(vi)	 Institutional set-up for liquidity risk Management	

The company has an Asset Liability Management Committee (ALCO) to monitor asset liability mismatches to ensure that 
there is no imbalances or excessive concentration on the either side of the balance sheet. The company maintains a judicious 
mix of borrowings in the form of Term Loans, Refinance, Capital Market Instruments, Securitization, Working Capital and 
continues to diversify its source of borrowings with the emphasis on longer tenor borrowings. The company has diversified 
mix of investors/lenders which includes Banks, National Housing Bank, Development Financial Institution, Mutual Funds, 
Insurance Companies etc.

The Liquidity Risk Management (LRM) of the company is governed by the LRM Policy approved by the Board. The Asset Liability 
Committee (ALCO) is responsible for implementing and monitoring the liquidity risk management strategy of the company in 
line with its risk management objectives and ensures adherence to the risk tolerance/limits set by the Board.

Refer note no. 44 of financial statements.	

46.14  Loans against security of shares - Nil	
     Refer to the note no. 5(v) of Loans	

46.15  Loans against security of single product - gold jewellery - Nil	
     Refer to the note no. 5(iv) of Loans	
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46.16  Institutional set-up for liquidity risk management	
   Quarter on quarter Liquidity Coverage Ratio for the financial year ended March 31, 2025 :	

Sr 
No

As at June 30, 2024 As at September 30, 2024 As at December 31, 2024 As at March 31, 2025

Total 
Unweighted 

Value 
(average)

Total 
Weighted 

Value 
(average)

Total 
Unweighted 

Value 
(average)

Total 
Weighted 

Value 
(average)

Total 
Unweighted 

Value 
(average)

Total 
Weighted 

Value 
(average)

Total 
Unweighted 

Value 
(average)

Total 
Weighted 

Value 
(average)

HIGH QUALITY LIQUID ASSETS

1 **Total High Quality Liquid Assets 
(HQLA)

 20,212.62  20,212.62  23,125.18  23,125.18  20,972.61  20,972.61  22,028.79  22,028.79 

CASH OUTFLOWS

2 Deposits (for deposit taking 
companies)

 -  -  -  -  -  -  -  - 

3 Unsecured wholesale funding  1,172.08  1,347.89  325.77  374.64  1,140.39  1,311.45  310.40  356.96 

4 Secured wholesale funding  15,518.63  17,846.43  29,684.99  34,137.74  18,806.00  21,626.89  19,942.02  22,933.32 

5 Additional requirements, of which  -  -  -  -  -  -  -  - 

(i) Outflows related to derivative 
exposures and other collateral 
requirements

 -  -  -  -  1.77  2.04  -  - 

(ii) Outflows related to loss of funding on 
debt products

 -  -  -  -  -  -  -  - 

(iii) Credit and liquidity facilities  36,887.84  42,421.02  25,108.86  28,875.19  27,114.37  31,181.52  35,534.93  40,865.17 

6 Other contractual funding obligations  5,397.25  6,206.84  5,891.31  6,775.00  6,236.41  7,171.88  5,733.33  6,593.33 

7 Other contingent funding obligations  -  -  -  -  -  -  -  - 

8 TOTAL CASH OUTFLOWS  58,975.80  67,822.18  61,010.93  70,162.57  53,298.94  61,293.78  61,520.68  70,748.78 

CASH INFLOWS

9 Secured lending  -  -  -  -  -  -  -  - 

10 Inflows from fully performing 
exposures

 30,520.57  22,890.43  31,282.79  23,462.09  32,193.06  24,144.80  33,483.80  25,112.85 

11 Other cash inflows  1,06,672.52  80,004.39  1,25,303.03  93,977.27  97,812.82  73,359.62  1,09,470.74  82,103.06 

12 TOTAL CASH INFLOWS  1,37,193.09  1,02,894.82  1,56,585.82  1,17,439.36  1,30,005.88  97,504.42  1,42,954.54  1,07,215.91 

 Total Adjusted Value Total Adjusted Value Total Adjusted Value Total Adjusted Value

13 TOTAL HQLA  20,212.62  23,125.18  20,972.61  22,028.79 

14 TOTAL NET CASH OUTFLOWS  16,955.55  17,540.64  15,323.44  17,687.19 

15 LIQUIDITY COVERAGE RATIO (%) 119.21% 131.84% 136.87% 124.55%
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Sr 
No

**COMPONENT OF HQLA

As at June 30, 2024 As at September 30, 2024 As at December 31, 2024 As at March 31, 2025

Total 
Unweighted 

Value 
(average)

Total 
Weighted 

Value 
(average)

Total 
Unweighted 

Value 
(average)

Total 
Weighted 

Value 
(average)

Total 
Unweighted 

Value 
(average)

Total 
Weighted 

Value 
(average)

Total 
Unweighted 

Value 
(average)

Total 
Weighted 

Value 
(average)

1 Assets to be included as HQLA without 
any Haircut

 20,212.62  20,212.62  23,125.18  23,125.18  20,972.61  20,972.61  22,028.79  22,028.79 

2 Assets to be considered For HQLA with 
a minimum haircut of 15%

 -  -  -  -  -  -  -  - 

3 Assets to be considered For HQLA with 
a minimum haircut of 50%

 -  -  -  -  -  -  -  - 

Quarter on quarter Liquidity Coverage Ratio for the financial year ended March 31, 2024 :

Sr 
No

As at June 30, 2023 As at September 30, 2023 As at December 31, 2023 As at March 31, 2024

Total 
Unweighted 

Value 
(average)

Total 
Weighted 

Value 
(average)

Total 
Unweighted 

Value 
(average)

Total 
Weighted 

Value 
(average)

Total 
Unweighted 

Value 
(average)

Total 
Weighted 

Value 
(average)

Total 
Unweighted 

Value 
(average)

Total 
Weighted 

Value 
(average)

HIGH QUALITY LIQUID ASSETS

1 **Total High Quality Liquid Assets 
(HQLA)

 12,723.21  12,723.21  15,131.02  15,131.02  17,280.71  17,280.71  18,420.37  18,420.37 

CASH OUTFLOWS

2 Deposits (for deposit taking 
companies)

 -  -  -  -  -  -  -  - 

3 Unsecured wholesale funding  1,148.67  1,320.97  269.55  309.98  4,665.70  5,365.55  273.12  314.09 

4 Secured wholesale funding  12,375.63  14,231.98  15,314.36  17,611.51  14,627.53  16,821.66  17,017.92  19,570.60 

5 Additional requirements, of 
which

 -  -  -  -  -  -  -  - 

(i) Outflows related to derivative 
exposures and other collateral 
requirements

 -  -  -  -  -  -  -  - 

(ii) Outflows related to loss of 
funding on debt products

 -  -  -  -  -  -  -  - 

(iii) Credit and liquidity facilities  23,914.73  27,501.94  27,006.62  31,057.61  30,032.03  34,536.83  39,168.34  45,043.60 

6 Other contractual funding 
obligations

 4,994.51  5,743.68  5,866.85  6,746.88  6,054.35  6,962.50  5,673.08  6,524.04 

7 Other contingent funding 
obligations

 -  -  -  -  -  -  -  - 

8 TOTAL CASH OUTFLOWS  42,433.54  48,798.57  48,457.38  55,725.98  55,379.61  63,686.54  62,132.46  71,452.33 

CASH INFLOWS

9 Secured lending  -  -  -  -  -  -  -  - 

10 Inflows from fully performing 
exposures

 25,199.53  18,899.65  25,607.06  19,205.30  26,783.39  20,087.54  28,504.40  21,378.30 
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Sr 
No

As at June 30, 2023 As at September 30, 2023 As at December 31, 2023 As at March 31, 2024

Total 
Unweighted 

Value 
(average)

Total 
Weighted 

Value 
(average)

Total 
Unweighted 

Value 
(average)

Total 
Weighted 

Value 
(average)

Total 
Unweighted 

Value 
(average)

Total 
Weighted 

Value 
(average)

Total 
Unweighted 

Value 
(average)

Total 
Weighted 

Value 
(average)

11 Other cash inflows  1,30,891.36  98,168.52  1,42,713.73  1,07,035.30  1,31,925.85  98,944.38  1,17,929.40  88,447.05 

12 TOTAL CASH INFLOWS  1,56,090.89  1,17,068.17  1,68,320.79  1,26,240.60  1,58,709.24  1,19,031.92  1,46,433.80  1,09,825.35 

 Total Adjusted Value Total Adjusted Value Total Adjusted Value Total Adjusted Value

13 TOTAL HQLA  12,723.21  15,131.02  17,280.71  18,420.37 

14 TOTAL NET CASH OUTFLOWS  12,199.64  13,931.50  15,921.64  17,863.08 

15 LIQUIDITY COVERAGE RATIO 
(%)

104.29% 108.61% 108.54% 103.12%

Sr 
No

**COMPONENT OF HQLA

As at June 30, 2023 As at September 30, 2023 As at December 31, 2023 As at March 31, 2024
Total 

Unweighted 
Value 

(average)

Total 
Weighted 

Value 
(average)

Total 
Unweighted 

Value 
(average)

Total 
Weighted 

Value 
(average)

Total 
Unweighted 

Value 
(average)

Total 
Weighted 

Value 
(average)

Total 
Unweighted 

Value 
(average)

Total 
Weighted 

Value 
(average)

1 Assets to be included as HQLA without 
any Haircut

 12,723.21  12,723.21  15,131.02  15,131.02  17,280.71  17,280.71  18,420.37  18,420.37 

2 Assets to be considered For HQLA with 
a minimum haircut of 15%

 -    -    -    -    -    -    -    -   

3 Assets to be considered For HQLA with 
a minimum haircut of 50%

 -    -    -    -    -    -    -    -   

	 Qualitative Disclosure of LCR	
RBI had issued guidelines on liquidity risk management for NBFCs/HFCs vide Circular No. RBI/2019-20/88 DOR.NBFC (PD) 
CC.No.102/03.10.001/2019-20 dated November 4, 2019 wherein RBI introduced Liquidity Coverage Ratio (LCR). The objective 
of the guidelines is to ensure that NBFCs/HFCs maintains a liquidity buffer in terms of LCR in addition to various process 
related aspects of liquidity risk management framework. LCR has to be maintained in the form sufficient High Quality Liquid 
Asset (HQLA) to survive any acute liquidity stress scenario lasting for subsequent 30 calendar days. LCR is one of the key 
parameters closely monitored by RBI to enable a more resilient financial sector. Further, RBI vide Circular No. RBI/2020-21/60 
DOR. NBFC (HFC).CC. No.118/03.10.136/2020-21 dated October 22, 2020, provided non deposit taking HFCs with time 
extension for minimum LCR of 50% to be maintained by December 01, 2021 which is to be gradually increased to 100% by 
December 01, 2025. The LCR is expected to improve the ability of financial sector to absorb the shocks arising from financial 
and/or economic stress, thus reducing the risk of spill over from financial sector to real economy.	

The liquidity risk management including LCR of the Company is governed by the Liquidity Risk Management (LRM) Policy 
approved by the board. The Asset Liability Committee (ALCO) is responsible for managing the LCR of the Company in line with 
the LRM Policy. Company regularly reviews the position of inflows, outflows and the liquidity buffers and ensures maintenance 
of sufficient quantum of High Quality Liquid Assets.	

For computation of stressed cash outflow, all expected and contracted cash outflows are considered by applying a stress 
of 15%. Similarly, stressed cash inflows for the Company is arrived at by considering all expected and contracted inflows by 
applying a haircut of 25%. Finally, Net Cash Outflow is arrived by deducting the stressed cash inflows from stressed cash 
outflow. However, total net cash outflows will be subjected to a minimum of 25% of total stressed cash outflows. The LCR is 
computed by dividing the stock of HQLA by its total net stressed cash outflows over next 30 days	
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Cash outflow under secured wholesale funding majorly includes contractual obligations under Term loans, NHB Re-Finance, 
NCDs, Interest payable within next 30 days. Outflow under credit and liquidity facilities, the Company considers the expected 
cash outflow of the committed credit facilities contracted with the customers. Outflow under other contractual funding 
obligations primarily includes outflow on account of expected operating expenses and other dues. In Inflows from fully 
performing exposures, Company considers the collection from performing advances in next 30 days. Other Cash inflows 
includes investments in mutual funds, FDs which can be liquidate within 30 days including interest receivable thereon. 
Company has no meaningful currency mismatch in LCR and Company is not expecting any cash outflow within next 30 days 
on account of derivative exposure and potential collateral requirement. For concentration of funding sources refer disclosure 
on the Liquidity Risk Management Framework as per note 46.13.	

Tabled above the Intra-period changes as well as changes over time in the various components of the LCR, HQLA & average 
LCR. The Average LCR for the quarter ended March 31, 2025 was 124.55% which is well above present prescribed minimum 
requirement of 85% and the average LCR of previous periods during the year were also well above the prescribed minimum 
requirement of respective period.	

As on March 31, 2025 most of the HQLAs of the Company are in the form of unencumbered government securities and 
unencumbered Cash and Bank balances and composition of unencumbered government securities in the HQLA was 96.74% 
for the quarter ended March 31, 2025.	

46.17  Principal Business Criteria for HFCs	
  � �"Housing finance Company” shall mean a Company incorporated under the Companies Act, 2013 that fulfils the 

following conditions:

a) 	 It is an NBFC whose financial assets, in the business of providing finance for housing, constitute at least 60% of its total 
assets (netted off by intangible assets).

b)	 Out of the total assets (netted off by intangible assets), not less than 50% should be by way of housing financing 
for individuals.	

RBI vide its circular number RBI/2020-21/73/DOR.NBFC (HFC) CC.NO 120/03.10.136/2020-21 dated february 17,2021 
(as Amended) defined the principal business criteria for HFCs. The Company meets the aforesaid principal business 
criteria for HFCs.

` In Lakhs

Particulars
As at 

March 31, 2025
As at 

March 31, 2024

Total Assets*  18,22,805.93  16,18,730.90 

Less: Intangible assets  (5,201.46)  (4,181.73)

Net total Assets  18,17,604.47  16,14,549.17 

Housing Finance  12,57,505.63  10,74,324.29 

Individual Housing Finance  12,37,920.74  10,60,083.88 

Percentage of housing finance to total assets (netted off intangible assets) 69.18% 66.54%

Percentage of individual housing finance to total assets (netted off 
intangible assets)

68.11% 65.66%

Percentage of individual housing finance to housing finance 98.44% 98.67%

	 *Total Assets excludes Net EIS receivable
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46.18  �In compliance with RBI circular number RBI/2019-20/170/DOR (NBFC).CC.PD.No.109/22.10.106/2019-
20 dated March 13, 2020, the comparison between provisions required under Income recognition, 
asset classification and provisioning (IRACP) and impairment allowances as per  Ind AS 109 ‘Financial 
instruments' is as belows:	

` In Lakhs

Asset Classification as per RBI 
Norms

As at March 31, 2025

Asset 
classifica 

tion as per Ind 
AS 109

Gross 
Carrying 

Amount as per 
Ind AS

Loss 
Allowances 
(Provisions) 
as required 

under Ind AS 
109

Net Carrying 
Amount

Provisions 
taken as 

IRACP Norms

Difference 
between 

Ind AS 109 
provisions and 

IRACP norms

 (1)  (2)  (3)  (4) (5)=(3)-(4)  (6) (7) = (4)-(6)

Performing Assets

Standard Stage 1  15,59,582.97  2,288.50  15,57,294.47  4,564.69  (2,276.19)

Stage 2  23,761.34  2,648.61  21,112.73  668.06  1,980.55 

Subtotal  15,83,344.31  4,937.11  15,78,407.20  5,232.75  (295.64)

Non-Performing Assets (NPA)

Substandard Stage 3  8,927.40  2,114.01  6,813.39  1,351.80  762.21 

Doubtful - up to 1 year Stage 3  3,506.67  886.88  2,619.79  962.22  (75.34)

1 to 3 years Stage 3  3,410.84  1,411.01  1,999.83  1,418.86  (7.85)

More than 3 years Stage 3  1,336.80  1,045.19  291.61  1,340.54  (295.35)

Subtotal for doubtful  8,254.31  3,343.08  4,911.24  3,721.62  (378.54)

Loss Stage 3  142.55  142.55  -    142.55  -   

Subtotal for NPA  17,324.26  5,599.64  11,724.63  5,215.97  383.67 

Other items such as loan 
commitments, EIS etc. which are 
in the scope of Ind AS 109 but not 
covered under current Income 
Recognition, Asset Classification and 
Provisioning (IRACP) norms

Stage 1  1,34,679.52  192.36  1,34,487.16  -    192.36 

Stage 2  872.88  76.87  796.01  -    76.87 

Stage 3  541.14  175.66  365.48  -    175.66 

Subtotal  1,36,093.54  444.89  1,35,648.65  -    444.89 

Total Stage 1  16,94,262.49  2,480.86  16,91,781.63  4,564.69  (2,083.83)

Stage 2  24,634.22  2,725.48  21,908.74  668.06  2,057.41 

Stage 3  17,865.40  5,775.30  12,090.11  5,215.97  559.34 

Total  17,36,762.11  10,981.64  17,25,780.48  10,448.71  532.92 
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` In Lakhs

Asset Classification as per RBI 
Norms

As at March 31, 2024

Asset 
classifica 

tion as per Ind 
AS 109

Gross 
Carrying 

Amount as per 
Ind AS

Loss 
Allowances 
(Provisions) 
as required 

under Ind AS 
109

Net Carrying 
Amount

Provisions 
taken as 

IRACP Norms

Difference 
between 

Ind AS 109 
provisions and 

IRACP norms

 (1)  (2)  (3)  (4) (5)=(3)-(4)  (6) (7) = (4)-(6)

Performing Assets
Standard Stage 1  13,35,578.37  3,066.45  13,32,511.92  3,915.32  (848.87)

Stage 2  20,381.25  1,511.77  18,869.48  809.34  702.43 
Subtotal  13,55,959.62  4,578.22  13,51,381.40  4,724.66  (146.44)
Non-Performing Assets (NPA)
Substandard Stage 3  6,699.89  1,586.53  5,113.36  1,007.94  578.59 
Doubtful - up to 1 year Stage 3  3,335.24  813.84  2,521.40  852.21  (38.37)
1 to 3 years Stage 3  2,530.91  1,005.28  1,525.63  1,044.52  (39.24)
More than 3 years Stage 3  312.31  238.94  73.37  313.06  (74.12)
Subtotal for doubtful  6,178.46  2,058.06  4,120.40  2,209.79  (151.73)
Loss Stage 3  70.78  70.78  -    70.78  -   
Subtotal for NPA  12,949.13  3,715.37  9,233.76  3,288.51  426.86 
Other items such as loan 
commitments, EIS etc. which are 
in the scope of Ind AS 109 but not 
covered under current Income 
Recognition, Asset Classification and 
Provisioning (IRACP) norms

Stage 1  1,32,873.13  313.24  1,32,559.89  -    313.24 
Stage 2  726.49  23.41  703.08  -    23.41 
Stage 3  373.12  116.11  257.01  -    116.11 

Subtotal  1,33,972.74  452.76  1,33,519.98  -    452.76 
Total Stage 1  14,68,451.50  3,379.69  14,65,071.81  3,915.32  (535.63)

Stage 2  21,107.74  1,535.18  19,572.56  809.34  725.84 
Stage 3  13,322.27  3,831.49  9,490.77  3,288.51  542.98 

Total  15,02,881.51  8,746.36  14,94,135.14  8,013.17  733.19 

46.19  Schedule to the Balance Sheet of an HFC
` In Lakhs

Particulars As at March 31, 2025 As at March 31, 2024

Liabilities side
Amount 

outstanding
Amount 
overdue

Amount 
outstanding

Amount 
overdue

(1) Loans and advances availed by the HFC 
inclusive of interest accrued thereon but not 
paid:

(a) Debentures : Secured  1,31,651.24  -    95,215.93  -   

                         : Unsecured  41,096.25  -    46,040.03  -   

(other than falling within the meaning of 
public deposits)

 -   
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` In Lakhs

Particulars As at March 31, 2025 As at March 31, 2024

Liabilities side
Amount 

outstanding
Amount 
overdue

Amount 
outstanding

Amount 
overdue

(b) Deferred Credits  -    -    -   

(c) Term Loans  11,70,102.57  -    10,41,305.28  -   

(d) Inter-corporate loans and borrowing  -    -    -    -   

(e) Commercial Paper  -    -    -    -   

(f) Public Deposits  NA  -    NA  -   

(g) Other Loans (Cash credit, Securitization 
and Subordinated Liabilities)

 42,136.39  -    52,449.55  -   

(2) Break-up of (1)(f) above (Outstanding public 
deposits inclusive of interest accrued 
thereon but not paid):

(a) In the form of Unsecured debentures NA  NA  NA  NA 

(b) In the form of partly secured debentures 
i.e. debentures where there is a shortfall 
in the value of security

NA  NA  NA  NA 

(c) Other public deposits NA  NA  NA  NA 

` In Lakhs

Assets side					   
As at 

March 31, 2025
As at 

March 31, 2024

(3) Break-up of Loans and Advances including bills receivables [other than those 
included in (4) below]:

(a) Secured  16,33,704.07  14,08,918.57 

(b) Unsecured  -    -   

(4) Break up of Leased Assets and stock on hire and other assets counting 
towards asset financing activities

(i) Lease assets including lease rentals under sundry debtors

(a) Financial lease  -    -   

(b) Operating lease  -    -   

(ii) Stock on hire including hire charges under sundry debtors

(a) Assets on hire  -    -   

(b) Repossessed Assets  -    -   

(iii) Other loans counting towards asset financing activities

(a) Loans where assets have been repossessed  -    -   

(b) Loans other than (a) above  -    -   
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` In Lakhs

Assets side					   
As at 

March 31, 2025
As at 

March 31, 2024

(5) Break-up of Investments

 Current Investments

1.  Quoted

(i) Shares

(a) Equity  -    -   

(b) Preference  -    -   

(ii) Debentures and Bonds  -    -   

(iii) Units of mutual funds  -    -   

(iv) Government Securities  6,062.33  5,434.93 

(v) Treasury Bills  2,480.79  -   

2.  Unquoted

(i) Shares

(a) Equity  -    -   

(b) Preference  -    -   

(ii) Debentures and Bonds  -    -   

(iii) Units of mutual funds  -    -   

(iv) Government Securities  -    -   

(v) Treasury Bills  -    -   

 Long Term investments

1.  Quoted

(i) Share

(a) Equity  -    -   

(b) Preference  -    -   

(ii) Debentures and Bonds  -    -   

(iii) Units of mutual funds  -    -   

(iv) Government Securities  14,458.73  12,780.70 

(v) Others  -    -   

2.  Unquoted

(i) Shares

(a) Equity  -    -   

(b) Preference  -    -   

(ii) Debentures and Bonds  -    -   

(iii) Units of mutual funds  -    -   

(iv) Government Securities  -    -   

(v) Others  -    -   
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` In Lakhs
(6) Borrower group-wise classification of assets financed as in (3) and (4) above:

As at March 31, 2025
Amount net of provisions

Secured Unsecured Total
1. Related Parties

(a) Subsidiaries  -    -    -   
(b) Companies in the same group  -    -    -   
(c) Other related parties  -    -    -   

2. Other than related parties  16,22,970.93  -    16,22,970.93 
Total  16,22,970.93  -    16,22,970.93 

As at March 31, 2024
Amount net of provisions

Secured Unsecured Total
1. Related Parties

(a) Subsidiaries  -    -    -   
(b) Companies in the same group  -    -    -   
(c) Other related parties  28.89  -    28.89 

2. Other than related parties  14,00,407.79  -    14,00,407.79 
Total  14,00,436.68  -    14,00,436.68 

` In Lakhs

(7) �Investor group-wise classification of all investments (current and long term) in shares and securities 
(both quoted and unquoted) :

Category

As at March 31, 2025 As at March 31, 2024
Market Value 
/ Break up or 
fair value or 

NAV

Book Value 
(Net of 

Provisions)

Market Value 
/ Break up or 
fair value or 

NAV

Book Value 
(Net of 

Provisions)

1. Related Parties
(a) Subsidiaries  -    -    -    -   
(b) Companies in the same group  -    -    -    -   
(c) Other related parties  -    -    -    -   

2. Other than related parties  -    -    -    -   
Total  -    -    -    -   

` In Lakhs

(8) Other information

Particulars
As at March 

31, 2025
As at March 

31, 2024
(i) Gross Non-Performing Assets

(a) Related parties  -    -   
(b) Other than related parties  17,633.90  13,185.78 

(ii) Net Non-Performing Assets
(a) Related parties  -    -   
(b) Other than related parties  11,914.64  9,386.62 

(iii) Assets acquired in satisfaction of debt  -    190.94 
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47	� Disclosures pursuant to Master Direction – Reserve Bank of India (Transfer of Loan Exposures) 
Directions, 2021 dated September 24, 2021

	 (a)	 Details of transfer through assignment in respect of loans not in default during the year.

` In Lakhs

Particulars
Year ended 

March 31, 2025
Year ended 

March 31, 2024

Entity NBFC (Housing 
Finance Company)

NBFC (Housing 
Finance Company)

Count of loan accounts assigned 17,783 Loans 16,934 loans

Amount of loan accounts assigned ` 1,69,178.29 lakh ` 1,38,107 lakh

Weighted average maturity 131 months 134 months 

Weighted average holding period 9 months 11 months 

Retention of beneficial economic interest (MRR) 10% 10%

Coverage of tangible security coverage 100% 100%

Rating wise distribution of rated loans Unrated Unrated

(b)	� The Company has not transferred or acquired, any stressed loans during the year.

(c)	 The Company has not acquired, any loans not in default during the year.	

(d)	 Details of transfer through Co-lending in resepct of loans not in default during the year ended March 31, 2025

Particulars
Year ended 

March 31, 2025
Year ended 

March 31, 2024

Entity NBFC (Housing 
Finance Company)

NBFC (Housing 
Finance Company)

Count of loan accounts assigned 840 Loans 30 loans

Amount of loan accounts assigned ` 12,602.47 lakh ` 541.30 lakh

Weighted average maturity 182 months 127 months 

Weighted average holding period 2 Months 2 months 

Retention of beneficial economic interest (MRR) 20% 20%

Coverage of tangible security coverage 100% 100%

Rating wise distribution of rated loans Unrated Unrated

48	 Loans to Directors, Senior Officers and relatives of Directors

Particulars
Year ended 

March 31, 2025
Year ended 

March 31, 2024

Directors and their relatives - -

Entities associated with directors and their relatives - -

Senior Officers and their relatives 282.06 270.87
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49	 Additional Regulatory Information	
49.1	� There is no immovable property whose title deeds are not held in the name of the Company in current year and 

previous year.	

49.2	 There are no investment property as on March 31, 2025 (P.Y. ` Nil)	

49.3	� The Company has not revalued its Property, Plant and Equipment (including Right-of Use Assets) based on the valuation 
by a registered valuer as defined under rule 2 of Companies (Registered Valuers and Valuation) Rules, 2017 in current 
year and previous year.	

49.4	� The Company has not revalued its Intangible assets based on the valuation by a registered valuer as defined under rule 
2 of Companies (Registered Valuers and Valuation) Rules, 2017 in current year and previous year.	

49.5	� Loans or Advances in the nature of loans are granted to promoters, directors, KMPs and the related parties (as defined 
under Companies Act, 2013,) either severally or jointly with any other person, that are:

  (a) 	 repayable on demand or

  (b) 	 without specifying any terms or period of repayment	

			   As on March 31, 2025

` In Lakhs

Type of Borrower

Amount of loan 
or advance in the 

nature of loan 
outstanding

Percentage to the 
total Loans and 
Advances in the 
nature of loans

Promoters  -   0.00%

Directors  -   0.00%

KMPs  -   0.00%

Related Parties  -   0.00%

			   As on March 31, 2024

` In Lakhs

Type of Borrower

Amount of loan 
or advance in the 

nature of loan 
outstanding

Percentage to the 
total Loans and 
Advances in the 
nature of loans

Promoters  -   0.00%

Directors  -   0.00%

KMPs  -   0.00%

Related Parties  -   0.00%

49.6	 No proceeding has been initiated or pending against the Company for holding any benami property under the 
Benami Transactions (Prohibition) Act, 1988 (45 of 1988) as amended and rules made thereunder in current year and 
previous year.	

49.7	 The Company has not taken borrowings from banks or financial institutions on the basis of security of current assets in 
current year and previous year.	

49.8	 The Company has not been declared wilful defaulter by any bank or financial Institution or other lender in current year 
and previous year.	
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49.9	 The company does not have any transactions with companies struck off under section 248 of the Companies Act, 
2013 or section 560 of Companies Act, 1956 in current year and previous year.	

49.10 	 No charges or satisfaction yet to be registered with ROC beyond the statutory period.	

49.11 	 The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with 
Companies (Restriction on number of Layers) Rules, 2017	

49.12 	 No Scheme of Arrangements has been approved by the Competent Authority in terms of sections 230 to 237 of the 
Companies Act, 2013.

49.13 	 Utilisation of Borrowed funds and share premium	

(a)	 The Company has not advanced or loaned or invested funds (either borrowed funds or share premium or any other 
sources or kind of funds) in current year and previous year to any other person(s) or entity(ies), including foreign entities 
(Intermediaries) with the understanding (whether recorded in writing or otherwise) that the Intermediary shall:-

	 (i) 	� directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on 
behalf of the company (Ultimate Beneficiaries) or

	 (ii) 	 provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries;	

(b)	 The Company has not received any fund in current year and previous year from any person(s) or entity(ies), 
including foreign entities (Funding Party) with the understanding (whether recorded in writing or otherwise) that the 
company shall :-

	 (i) 	� directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on 
behalf of the Funding Party (Ultimate Beneficiaries) or

	 (ii) 	 provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries	

49.14 	 There are no transaction or undisclosed income that need to be disclosed in accordance with the provision of Income 
Tax Act, 1961 in current year and previous year.	

49.15 	 The Company has not traded or invested in Crypto currency or Virtual Currency during current year and previous year.

50	 Breach of covenants
The Company has complied with all the material covenants of borrowing facilities throughout the year ended March 31, 2025 
and March 31, 2024.	

51	 �There has been no divergence in asset classification and provisioning requirements as assessed by NHB during the year ended 
March 31, 2025 and March 31, 2024.	

52	� Previous year figures have been regrouped/ reclassified wherever applicable. The impact, if any, are not material to Financial 
Statements.

For M S K A & Associates 
Chartered Accountants
Firm Registration No. 105047W

For Borkar & Muzumdar 
Chartered Accountants
Firm Registration No. 101569W 

For and on behalf of the Board of Directors
AAVAS FINANCIERS LIMITED

Tushar Kurani
Partner
Membership No. 118580

Brijmohan Agarwal 
Partner 
Membership No. 033254

Nishant Sharma  	
(Non-executive Promoter 
Nominee Director)
DIN: 03117012

Sachinderpalsingh 
Jitendrasingh Bhinder 
(Managing Director and CEO) 
DIN: 08697657

Place : Mumbai
Date   : April 24, 2025

Ghanshyam Rawat
(President and 
Chief Financial Officer)

Saurabh Sharma
(Company Secretary and 
Compliance Officer)
ACS-60350
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Notice to Members,
NOTICE is hereby given that the 15th Annual General Meeting 
(“AGM”) of the Members of Aavas Financiers Limited (“the 
Company”) will be held on Tuesday, September 16, 2025 
at 03:30 P.M., Indian Standard Time (“IST”) through Video 
Conferencing (“VC”) / Other Audio Visual Means (“OAVM”) 
Facility to transact the following businesses:

ORDINARY BUSINESSES:

1.	 ADOPTION OF AUDITED FINANCIAL STATEMENTS
To receive, consider and adopt the Audited Financial 
Statements of the Company for the Financial Year ended 
March 31, 2025 together with the reports of the Board of 
Directors and Auditors thereon.

2.	� TO CONSIDER AND APPROVE REMUNERATION OF 
JOINT STATUTORY AUDITORS OF THE COMPANY 
FOR THE FINANCIAL YEAR 2025-26
To consider and, if thought fit, to pass the following 
resolution as an Ordinary Resolution:

“RESOLVED THAT in accordance with the provisions 
of Section 142 and other applicable provisions, if any, 
of the Companies Act, 2013 (“the Act”), read with the 
Companies (Audit and Auditors) Rules, 2014 and the 
Guidelines for Appointment of Statutory Central Auditors 
(SCAs)/Statutory Auditors (SAs) of Commercial Banks 
(excluding RRBs), UCBs and NBFCs (including Housing 
Finance Companies) dated April 27, 2021 issued by the 
Reserve Bank of India (“RBI”) (including any statutory 
modification(s) or re-enactment(s) thereof for the time 
being in force) and Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, Company’s Policy on Appointment of 
Statutory Auditors and with reference to the resolution 
passed by the Members in the 14th Annual General Meeting 
held on August 07, 2024 for appointment of Statutory 
Auditors and fixing their remuneration thereon and as 
recommended by the Audit Committee and the Board 
of Directors of the Company, M/s. M S K A & Associates, 
Chartered Accountant (FRN: 105047W) and M/s. Borkar & 
Muzumdar, Chartered Accountant (FRN: 101569W), who 
were appointed as Joint Statutory Auditors of the Company 

for a period of 3 (three) consecutive years (until the 
conclusion of the 17th AGM of the Company to be held in 
the calendar year 2027) be paid the remuneration of upto 
` 1,35,00,000/- (Rupees One Crore Thirty Five Lakh only) 
for Limited Review, Statutory Audit, Tax Audit, Certain 
Regulatory Certifications in addition to any out-of-pocket 
expenses, applicable taxes, reimbursements, and other 
outlays as applicable for the Financial Year 2025-26, 
payable in one or more installments.

RESOLVED FURTHER THAT the Board of Directors and/
or the Company Secretary and Compliance Officer 
and the Audit Committee, be and are hereby severally 
authorised to decide and finalise the proportion of 
remuneration of the Joint Statutory Auditors on the 
basis of allocation of work and to do all other acts, 
matters, deeds and things as may be deemed necessary 
or expedient to give effect to this resolution and for the 
matters connected therewith or incidental thereto.”

SPECIAL BUSINESSES:
3.	 TO CONSIDER AND APPROVE THE APPOINTMENT 

OF MR. ELCID VERGARA, (DIN: 10769790) AS A 
NON-EXECUTIVE NOMINEE DIRECTOR

To consider and, if thought fit, to pass, the following 
resolution as an Ordinary Resolution:

“RESOVLED THAT pursuant to the provisions of Section 
149, 152 and 161 and other applicable provision, if any of 
the Companies Act, 2013 (“the Act”) and the Companies 
(Appointment and Qualification of Directors) Rules, 2014 
(including any statutory modification(s) or re-enactment 
thereof for the time being in force), the Master Direction 
– Non-Banking Financial Company – Housing Finance 
Company (Reserve Bank) Directions, 2021 and other 
applicable regulations and guidelines (including any 
statutory modification(s) or re-enactment(s) thereof for the 
time being in force), the provisions of Articles of Association 
of the Company, Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, (“SEBI (LODR) Regulations, 2015”), 
and other applicable laws, Mr. Elcid Vergara (DIN: 
10769790) who was appointed as an Additional Director 
by the Board of Directors with effect from June 30, 2025, 

AAVAS FINANCIERS LIMITED
CIN: L65922RJ2011PLC034297

Registered and Corporate Office: 201-202, 2nd Floor, Southend Square,
Mansarovar Industrial Area, Jaipur 302020, Rajasthan, India

Tel: +91 141-4659221
E-mail: investorrelations@aavas.in | Website: www.aavas.in

mailto:investorrelations%40aavas.in?subject=
http://www.aavas.in
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based on the recommendation of the Nomination and 
Remuneration Committee of the Company and in respect 
of whom the Company has received a notice in writing 
from a member under Section 160 of the Act, proposing 
his candidature for the office of Director of the Company, 
be and is hereby appointed as a Non-Executive Nominee 
Director of the Company, liable to retire by rotation, for a 
term of 5 (five) years.

RESOLVED FURTHER THAT the Board of Directors and 
the Company Secretary and Compliance Officer of the 
Company, be and are hereby severally authorized to do all 
acts, deeds, matters and things and execute all documents 
and give such directions as may be required, necessary, 
expedient or desirable in connection with or incidental 
thereto, with power to settle all questions, difficulties or 
doubts that may arise in regard to the said appointment as 
it may in its sole discretion deem fit and necessary, filing 
of the requisite forms and documents for and on behalf 
of the Company in connection therewith with any person, 
statutory and/or governmental authority.”

4.	 TO CONSIDER AND APPROVE THE APPOINTMENT OF 
MR. ANANT JAIN, (DIN: 06648006) AS A NON-EXECUTIVE 
NOMINEE DIRECTOR

To consider and, if thought fit, to pass, the following 
resolution as an Ordinary Resolution:

“RESOVLED THAT pursuant to the provisions of Section 
149, 152 and 161 and other applicable provision, if any of 
the Companies Act, 2013 (“the Act”) and the Companies 
(Appointment and Qualification of Directors) Rules, 2014 
(including any statutory modification(s) or re-enactment 
thereof for the time being in force), the Master Direction 
– Non-Banking Financial Company – Housing Finance 
Company (Reserve Bank) Directions, 2021 and other 
applicable regulations and guidelines (including any 
statutory modification(s) or re-enactment(s) thereof 
for the time being in force), the provisions of the 
Articles of Association of the Company, Securities 
and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, (“SEBI 
(LODR) Regulations, 2015”), and other applicable laws, 
Mr. Anant Jain (DIN: 06648006) who was appointed as an 
Additional Director by the Board of Directors with effect 
from June 30, 2025, based on the recommendation of 
the Nomination and Remuneration Committee of the 
Company and in respect of whom the Company has 
received a notice in writing from a member under Section 
160 of the Act, proposing his candidature for the office of 
Director of the Company, be and is hereby appointed as 
a Non-Executive Nominee Director of the Company, liable 
to retire by rotation, for a term of 5 (five) years.

RESOLVED FURTHER THAT the Board of Directors and 
the Company Secretary and Compliance Officer of the 
Company, be and are hereby severally authorized to do all 

acts, deeds, matters and things and execute all documents 
and give such directions as may be required, necessary, 
expedient or desirable in connection with or incidental 
thereto, with power to settle all questions, difficulties or 
doubts that may arise in regard to the said appointment as 
it may in its sole discretion deem fit and necessary, filing 
of the requisite forms and documents for and on behalf 
of the Company in connection therewith with any person, 
statutory and/or governmental authority.”

5.	 TO CONSIDER AND APPROVE THE APPOINTMENT OF 
MR. NIKHIL OMPRAKASH GAHROTRA, (DIN: 01277756) 
AS A NON-EXECUTIVE NOMINEE DIRECTOR

To consider and, if thought fit, to pass, the following 
resolution as an Ordinary Resolution:

“RESOVLED THAT pursuant to the provisions of Section 
149, 152 and 161 and other applicable provision, if any of 
the Companies Act, 2013 (“the Act”) and the Companies 
(Appointment and Qualification of Directors) Rules, 2014 
(including any statutory modification(s) or re-enactment 
thereof for the time being in force), the Master Direction 
– Non-Banking Financial Company – Housing Finance 
Company (Reserve Bank) Directions, 2021 and other 
applicable regulations and guidelines (including any 
statutory modification(s) or re-enactment(s) thereof for the 
time being in force), the provisions of Articles of Association 
of the Company, Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, (“SEBI (LODR) Regulations, 2015”), and 
other applicable laws, Mr. Nikhil Omprakash Gahrotra, 
(DIN: 01277756) who was appointed as an Additional 
Director by the Board of Directors with effect from June 30, 
2025, based on the recommendation of the Nomination 
and Remuneration Committee of the Company and in 
respect of whom the Company has received a notice 
in writing from a member under Section 160 of the Act, 
proposing his candidature for the office of Director of the 
Company, be and is hereby appointed as a Non-Executive 
Nominee Director of the Company, liable to retire by 
rotation, for a term of 5 (five) years.

RESOLVED FURTHER THAT the Board of Directors and 
the Company Secretary and Compliance Officer of the 
Company, be and are hereby severally authorized to do all 
acts, deeds, matters and things and execute all documents 
and give such directions as may be required, necessary, 
expedient or desirable in connection with or incidental 
thereto, with power to settle all questions, difficulties or 
doubts that may arise in regard to the said appointment as 
it may in its sole discretion deem fit and necessary, filing 
of the requisite forms and documents for and on behalf 
of the Company in connection therewith with any person, 
statutory and/or governmental authority.”
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thereof for the time being in force) and all other applicable 
provisions of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 and the Master Direction – Non-Banking 
Financial Company – Housing Finance Company (Reserve 
Bank) Directions, 2021 including any amendment(s), 
statutory modification(s) or re-enactment(s) thereof for 
the time being in force, applicable provisions of Articles 
of Association of the Company, the consent and approval 
of the Members be and is hereby accorded for revision in 
fixed remuneration of Mr. Sachinderpalsingh Jitendrasingh 
Bhinder (DIN: 08697657), Managing Director & Chief 
Executive Officer of the Company from existing limit of 
` 2,50,00,000 (Rupees Two Crore Fifty Lakh only) per 
annum to ` 3,75,00,000/- (Rupees Three Crore Seventy 
Five Lakh only)  per annum, for his remaining tenure i.e. 
till May 02, 2028 as per the details given in the explanatory 
statement forming part of this notice.

RESOLVED FURTHER THAT save as provided in the 
explanatory statement forming part of this notice, 
all other terms and conditions as approved by the 
Members on July 19, 2023 in the 13th Annual General 
Meeting of the Company at the time of appointment 
of Mr. Sachinderpalsingh Jitendrasingh Bhinder (DIN: 
08697657), Managing Director & Chief Executive Officer, 
shall remain unchanged.

RESOLVED FURTHER THAT the Board of Directors and 
the Company Secretary and Compliance Officer of the 
Company, be and are hereby severally authorized on 
behalf of the Company to do all such acts, deeds, matters 
and things as may be considered necessary, proper or 
desirable or expedient for the purpose of giving effect to 
this resolution.”

9.	 TO CONSIDER AND APPROVE THE APPOINTMENT OF 
M/S. CHANDRASEKARAN ASSOCIATES, PRACTICING 
COMPANY SECRETARIES, AS SECRETARIAL 
AUDITORS OF THE COMPANY

To consider and if thought fit, to pass, the following 
Resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of 
the Section 204 of the Companies Act, 2013 and 
other applicable provisions, if any, read with Rule 9 
of Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014 and Regulation 
24A of Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 
2015 (including any statutory modification(s) or 
re-enactment(s) thereof for the time being in force) 
read with SEBI Circular dated December 31, 2024, FAQs 
issued by Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) (Third 
Amendment) Regulations, 2024 on April 23, 2025 and on 
the basis of recommendation of the Audit Committee 

and the Board of Directors of the Company, in its 
meetings held on April 24, 2025, M/s. Chandrasekaran 
Associates, Practicing Company Secretaries (Firm 
Registration No: P1988DE002500), be and is hereby 
appointed as the Secretarial Auditors of the Company 
for a term of 5 (five) consecutive year i.e. from Financial 
Year 2025-26 upto Financial Year 2029-30, subject to 
their continuity of fulfilment of the applicable eligibility 
norms each year at such professional fees as mentioned 
in the explanatory statement for Financial Year 2025-26 
and re-imbursement of out of pocket expenses, if any.

RESOLVED FURTHER THAT  the Board of Directors and the 
Audit Committee be and are hereby authorised to fix and 
pay the Secretarial Audit Fee including re-imbursement 
of out of pocket expenses, if any as may be deemed 
fit for their remaining tenure and to do all such acts, 
deeds, matters and things and to settle all questions or 
difficulties that may arise in this regard and to execute 
any documents, papers, etc. as may be necessary or 
desirable in connection with or incidental to give effect to 
this resolution.”

10.	 TO CONSIDER AND APPROVE THE INCREASE IN THE 
BORROWING POWERS IN EXCESS OF PAID-UP SHARE 
CAPITAL, FREE RESERVES AND SECURITIES PREMIUM 
OF THE COMPANY UNDER SECTION 180(1)(c) OF THE 
COMPANIES ACT, 2013

To consider and, if thought fit, to pass, the following 
resolution as a Special Resolution:

“RESOLVED THAT in supersession of all the earlier 
resolution(s) passed in this regard and pursuant to the 
provisions of Section 180(1)(c) and other applicable 
provisions, if any, of the Companies Act, 2013 and the rules 
made thereunder (including any statutory modification(s) 
or re-enactment(s) thereof for the time being in force) 
and as per the applicable directions/ guidelines issued 
by the Reserve Bank of India (“RBI”) or National Housing 
Bank (“NHB”) and the relevant provisions of the Articles of 
Association of the Company and all other applicable rules, 
laws and acts (if any) and subject to all other requisite 
approvals, permissions and sanctions and subject to such 
conditions as may be prescribed by any of the concerned 
authorities (if any), the consent of the Members of the 
Company be and is hereby accorded to the Board of 
Directors of the Company (hereinafter referred to as the 
“the Board” which term shall be deemed to include any 
Committee of the Board constituted / to be constituted / 
reconstituted by the Board to exercise its powers including 
the powers conferred by this resolution) to borrow from 
time to time such sum or sums of money as it may deem 
requisite for the purpose of business of the Company not 
exceeding ₹ 32,000/- crore (Rupees Thirty Two Thousand 
Crore only) (including the money already borrowed by the 
Company and remaining outstanding ) in Indian Rupees or 
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considered necessary, desirable or expedient to give 
effect to this resolution”.

12.	 TO CONSIDER AND APPROVE THE ISSUANCE OF 
NON-CONVERTIBLE DEBENTURES, IN ONE OR MORE 
TRANCHES ON PRIVATE PLACEMENT BASIS

To consider and, if thought fit, to pass the following 
resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of 
Section 42, 71 and all other applicable provisions, if 
any, of the Companies Act, 2013 (“the Act”) including 
any amendments, statutory modification(s) and/or 
re-enactment(s) thereof for the time being in force) the 
Companies (Prospectus and Allotment of Securities) 
Rules, 2014, the Companies (Share Capital and 
Debentures) Rules, 2014 and Securities and Exchange 
Board of India (Issue and Listing of Non-Convertible 
Securities) Regulations, 2021, Securities and Exchange 
Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, SEBI Master circular 
dated May 22, 2024 (as amended from time to time), 
Guidelines on Private Placement of Non-Convertible 
Debentures (“NCDs”) prescribed under the Master 
Direction – Non-Banking Financial Company – Housing 
Finance Company (Reserve Bank) Directions, 2021 and 
other applicable regulations and guidelines (including 
any statutory modification(s) or re-enactment(s) thereof 
for the time being in force), the provisions of the Articles 
of Association of the Company and subject to applicable 
laws, rules and regulations and guidelines, the consent of 
the Members of the Company be and is hereby accorded 
to the Board of Directors of the Company (hereinafter 
referred to as “the Board” which term shall be deemed to 
include any Committee of the Board, constituted / to be 
constituted / reconstituted including the powers conferred 
by this resolution) for making offers and / or invitations 
and / or issue and/or allot, in one or more tranches/
series, Listed/Unlisted Non-Convertible Debentures 
(NCDs), whether secured or unsecured, including but not 
limited to subordinate debentures, bonds, and/or other 
debt securities as per section 2(30) of the Act on private 
placement basis, during the period of 1 (one) year from the 
date of passing of the Special Resolution by the Members 
in this Annual General Meeting, for amount not exceeding ₹ 
8,500/- crore (Rupees Eight Thousand Five Hundred Crore 
only) on such terms and conditions and at such times at 
par or at such premium, as may be decided by the Board 
to such person(s), including to one or more Company(ies), 
body(ies) corporate, statutory corporations, commercial 
banks, lending agencies, financial institutions, insurance 
companies, mutual funds, pension/provident funds and 
individuals, as the case may be or such other person(s) as 
the Board may decide so, for onward lending business of 
the Company and general corporate purposes and on the 
following terms:

(i)	 The Board shall have the sole discretion to deal with 
the unsubscribed portion of the Debenture Issue on 
such terms and conditions as it may deem fit.

(ii)	 The Company shall issue the NCDs for deployment 
of funds for creation of its own assets and not to 
facilitate the resource requests of the Company.

RESOLVED FURTHER THAT the aggregate amount of funds 
to be raised by issue of NCDs, subordinate debentures, 
bonds, and/or other debt securities etc. shall not exceed 
the overall borrowing limits of the Company, as approved 
or may be approved by the Members of the Company 
from time to time.

RESOLVED FURTHER THAT the Board of Directors and 
the Company Secretary and Compliance Officer of the 
Company, be and are hereby severally authorized to do all 
acts, deeds, matters and things and execute all documents 
and give such directions as may be required, necessary, 
expedient or desirable in connection with or incidental 
thereto, with power to settle all questions, difficulties or 
doubts, that may arise in its sole discretion deem fit and 
necessary, filing of the requisite forms and documents for 
and on behalf of the Company in connection therewith 
with any person, statutory and/or governmental authority.”

13.	 TO APPROVE THE ‘AAVAS FINANCIERS LIMITED - EQUITY 
STOCK OPTION PLAN 2025’ ("ESOP -2025”)

To consider and if thought fit, to pass, the following 
resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Section 
62(1)(b) and all other applicable provisions, if any, of 
the Companies Act, 2013 (“the Act”) read with the rules 
made thereunder, applicable regulations of Securities 
and Exchange Board of India (Share Based Employee 
Benefits and Sweat Equity) Regulations, 2021 (“SEBI SBEB 
& SE Regulations”), the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“SEBI (LODR) Regulations, 2015”) 
(including any statutory modification(s) or re-enactment(s) 
thereof, for the time being in force, if any), as per the 
provisions of Memorandum of Association and Articles 
of Association of the Company, and subject to such 
other approvals, permissions and sanctions as may 
be necessary, and any other Regulations/Guidelines/
Circulars/Notifications prescribed by the Securities and 
Exchange Board of India, the Reserve Bank of India, the 
National Housing Bank or any relevant authority, from 
time to time, to the extent applicable and subject to such 
conditions and modifications as may be prescribed while 
granting such approvals, permissions and sanctions, 
the approval of the Members of the Company be and 
is hereby accorded to formulate and implement ‘Aavas 
Financiers Limited - Equity Stock Option Plan 2025’ 
(“ESOP-2025”), the salient features of which are detailed 
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NOTES:
1.	 Explanatory Statement pursuant to Section 102 of the 

Companies Act, 2013 (“the Act”) setting out material facts 
concerning Special Businesses under Item Nos. 3 to 13 of 
the accompanying Notice, is annexed hereto. The Board 
of Directors have considered that the Special businesses 
under Item Nos. 3 to 13 being considered unavoidable, 
be transacted at the 15th Annual General Meeting ("AGM") 
of the Company to be held through Video Conferencing 
(“VC”) / Other Audio Visual Means (“OAVM”) facility.

2.	 In view of General Circular Nos. 14/2020, 17/2020, 20/2020, 
02/2021, 20/2021 21/2021, 02/2022, 10/2022, 09/2023 and 
09/2024 dated April 08, 2020, April 13, 2020, May 05, 2020, 
January 13, 2021, December 08, 2021, December 14, 2021, 
May 05, 2022, December 28, 2022, September 25, 2023 
and September 19, 2024 respectively (Collectively referred 
as “MCA Circulars”), issued by the Ministry of Corporate 
Affairs ("MCA") and Circular No. SEBI/HO/CFD/CMD1/
CIR/P/2020/79 dated May 12, 2020, SEBI/HO/CFD/CMD2/
CIR/P/2021/11 dated January 15, 2021, SEBI/HO/CFD/
CMD2/CIR/P/2022/62 dated May 13, 2022, SEBI/HO/CFD/
PoD-2/P/CIR/2023/4 dated January 5, 2023, SEBI/HO/
CFD/CFD-PoD-2/P/CIR/2023/167 dated October 07, 2023 
and SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated 
October 03, 2024 (Collectively referred as “SEBI Circulars”) 
issued by the Securities and Exchange Board of India ("SEBI") 
(MCA Circulars and SEBI Circulars are hereinafter collectively 
referred to as “the Circulars”) and in compliance with the 
provisions of the Act and the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (“SEBI (LODR) 
Regulations, 2015”), the Notice of the 15th AGM along with the 
Annual Report for the Financial Year 2024-25 is being sent by 
electronic mode to those Members whose e-mail addresses 
are registered with the Company/Depositories Participant. 
Additionally in accordance with Regulation 36(1) (b) of the 
SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, the Company is also sending a letter to 
Shareholders whose e-mail addresses are not registered with 
Company/Depositories Participant, providing the weblink of 
Company’s website from where the Annual Report for the 
Financial year 2024-25 can be accessed.

The 15th AGM of the Company is being conducted through 
VC/OAVM facility, which does not require physical 
presence of Members at a common venue. The deemed 
venue for the 15th AGM shall be the Registered Office of the 
Company. Since the AGM will be held through VC/OAVM 
facility, the Route Map, proxy form and attendance slip are 
not annexed to this Notice.

3.	 The Members can join the AGM through VC/OAVM 
mode 30 minutes before and after the scheduled time 
of the commencement of the Meeting by following 
the procedure mentioned in the Notice. The facility 
of participation at the AGM through VC/OAVM will be 
made available for 1,000 Members on first come first 

serve basis. This will not include large Shareholders 
(Shareholders holding 2% or more shareholding), 
Promoters, Institutional Investors, Directors, Key 
Managerial Personnel, the Chairpersons of the Audit 
Committee, the Nomination and Remuneration 
Committee and the Stakeholders Relationship 
Committee, Auditors etc. who are allowed to attend 
the AGM without restriction on account of first come 
first serve basis.

4.	 This is to inform that as physical presence of Members has 
been dispensed with for attending the Meeting through 
VC/OAVM facility, therefore there is no requirement 
of appointment of proxies. Accordingly, the facility of 
appointment of proxies by Members under Section 
105 of the Act will not be available for the 15th AGM. 
However, the Body Corporates are entitled to appoint 
authorized representatives to attend the 15th AGM through 
VC/OAVM Facility and participate there at and cast their 
votes through e-Voting.

5.	 Attendance of the Members participating in the 15th AGM 
through VC/OAVM facility shall be counted for the purpose 
of reckoning the quorum under Section 103 of the Act.

6.	 In compliance with the provisions of Section 108 of the 
Act, read with Rule 20 of the Companies (Management 
and Administration) Rules, 2014, Regulation 44 of the SEBI 
(LODR) Regulations, 2015 and the circulars, the Company 
is providing facility of remote e-Voting to its Members 
in respect of the businesses to be transacted at the 15th 
AGM. For this purpose, the Company has entered into an 
arrangement with National Securities Depository Limited 
("NSDL") for facilitating voting through electronic means, 
as the authorized agency. The facility of casting votes by a 
Member using remote e-Voting system as well as voting on 
the date of the 15th AGM will be provided by NSDL.

7.	 The manner of voting remotely by Members including the 
Members who have not registered their e-mail addresses 
is provided in the instructions for e-Voting section which 
forms the part of this Notice.

8.	 Members may please note that the Notice and Annual 
Report of the 15th AGM will also be available on the website 
of the Company at www.aavas.in, websites of the Stock 
Exchanges, i.e. BSE Limited and National Stock Exchange 
of India Limited at www.bseindia.com and www.nseindia.
com respectively and also on the website of NSDL at 
www.evoting.nsdl.com.

9.	 The Register of Directors and Key Managerial Personnel 
and their shareholding, maintained under Section 170 of 
the Act, and the Register of Contracts or Arrangements 
in which the Directors are interested, maintained under 
Section 189 of the Act and the certificate from Secretarial 
Auditors of the Company pursuant to SEBI (Share Based 
Employee Benefits and Sweat Equity) Regulations, 2021 
will be available electronically for inspection by the 
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c.	 FAQs –The FAQ section on the RTA’s website has very 
detailed answers to almost all probable investor 
queries. Please visit https://in.mpms.mufg.com/ to 
find answers to your queries related to securities.

22.	 Members desirous of obtaining any information / 
clarification relating to the accounts are requested to 
submit their query in writing to the Company well in 
advance so as to enable the Management to keep the 
information ready.

23.	 Members who would like to express their views/
ask questions as a speaker during the Meeting may 
pre-register themselves as a speaker by sending 
their request mentioning their name, demat account 
number/folio number, PAN, e-mail ID, mobile number 
at investorrelations@aavas.in till September 09, 2025, 
before 5:00 P.M. (IST)

Only those Members who have registered themselves 
as a speaker will be allowed to express their views/ ask 
questions during the Meeting. The Company reserves 
the right to restrict the number of speakers as well as 
the speaking time depending upon the availability of 
time at the AGM.

24.	 SEBI vide Circular Nos. SEBI/HO/OIAE/OIAE_IAD-1/P/ 
CIR/2023/131 dated July 31, 2023, and SEBI/HO/OIAE/ 
OIAE_IAD-1/P/CIR/2023/135 dated August 04, 2023, 
read with Master Circular No. SEBI/HO/ OIAE/OIAE_ 
IAD-1/P/CIR/2023/145 dated July 31, 2023 (updated 
as on August 11, 2023), has established a common 
Online Dispute Resolution Portal (“ODR Portal”) for 
resolution of disputes arising in the Indian Securities 
Market. Pursuant to above-mentioned circulars, post 
exhausting options to resolve their grievances with the 
RTA/ Company directly or through existing SCORES 
platform, the investors can initiate dispute resolution 
through the ODR Portal at https://smartodr.in/login and 
the same can also be accessed through the Company’s 
website at https://www.aavas.in/.

25. 	 No Director of the Company is liable to retire by rotation 
at the ensuing AGM as per the current composition of the 
Board of the Company.

26.	 Instructions for Members for remote e-Voting, and 
joining the 15th AGM are as under:

a.	 The remote e-Voting period will commence on 
Thursday, September 11, 2025 (9:00 A.M. IST) and 
ends on Monday, September 15, 2025 (5:00 P.M. 
IST). During this period, Members of the Company, 
holding shares as on the cut-off date i.e. as on                                                     
Tuesday, September 09, 2025, may cast their vote 
by remote e-Voting. The remote e-Voting module 
shall be disabled by NSDL for voting thereafter. 
Once the vote on a resolution is cast by the Member, 
the Member shall not be allowed to subsequently 
change it. The voting rights of Members shall be in 

proportion to their share in the paid up equity share 
capital of the Company as on the cut- off date.

b.	 A person who is not a Member as on the cut-off 
date should treat this Notice of 15th AGM for 
information purpose only.

c.	 Any person, who acquires shares of the Company 
and becomes Member of the Company after the 
Company sends the Notice of the 15th AGM and 
holds shares as on the cut-off date i.e. on Tuesday, 
September 09, 2025, may obtain the user ID and 
password by sending a request to e-mail address 
evoting@nsdl.com. However, if he/she is already 
registered with NSDL for remote e-Voting then he/
she can use his/her existing user ID and password for 
casting his/her vote. In the case of forgot password, 
the same can be reset by using “Forgot User Details/
Password?” or “Physical User Reset Password” 
option available on www.evoting.nsdl.com.

d.	 The Members who have cast their vote by remote 
e-Voting prior to the AGM may also attend the AGM 
but shall not be entitled to cast their vote again.

e.	 Institutional Investors (i.e. other than individuals 
/ HUF, NRI, etc.) are required to send a scanned 
copy (PDF/JPG Format) of its Board or governing 
body Resolution/Authorization etc., authorizing its 
representative to attend the AGM through VC / OAVM 
on its behalf and to vote through remote e-Voting. 
The said resolution/authorization shall be sent 
to the Scrutinizer by e-mail through its registered 
e-mail address to shashikant@cacsindia.com / 
rupesh@cacsindia.com with a copy marked to 
evoting@nsdl.com.

f.	 It is strongly recommended not to share your password 
with any other person and take utmost care to keep 
your password confidential. Login to the e-Voting 
website will be disabled upon five unsuccessful 
attempts to key in the correct password. In such 
an event, you will need to go through the “Forgot 
User Details/Password?” or “Physical User Reset 
Password?” option available on www.evoting.nsdl.
com to reset the password.

In case of any queries, you may refer the Frequently 
Asked Questions ("FAQs") for Shareholders and 
e-Voting user manual for Shareholders available 
at the download section of www.evoting.nsdl.com 
or send a request at evoting@nsdl.com or 
contact to Ms. Prajakta Pawle, Executive or 
Ms. Pallavi Mhatre, Sr. Manager, National Securities 
Depository Ltd., 301, 3rd Floor, Naman Chambers, G 
Block, Plot No- C-32, Bandra Kurla Complex, Bandra 
East, Mumbai- 400051, at the designated e-mail ID: 
evoting@nsdl.com or call at: 022 – 4886 7000 who 
will also address the grievances connected with 
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Type of 
Shareholders

 Login Method

Individual 
Shareholders 
holding securities 
in demat mode 
with CDSL

1.	 Users who have opted for CDSL Easi / Easiest facility, can login through their existing user ID and 
password. Option will be made available to reach e-Voting page without any further authentication. 
The users to login Easi /Easiest are requested to visit CDSL website www.cdslindia.com and click 
on login icon & New System Myeasi Tab and then use your existing my easi username & password.

2.	 After successful login the Easi / Easiest user will be able to see the e-Voting option for eligible 
Companies where the e-Voting is in progress as per the information provided by Company. 
On clicking the e-Voting option, the user will be able to see e-Voting page of the e-Voting service 
provider for casting your vote during the remote e-Voting period or joining virtual meeting & voting 
during the meeting. Additionally, there are also links provided to access the system of all e-Voting 
Service Providers, so that the user can visit the e-Voting service providers’ website directly.

3.	 If the user is not registered for Easi/Easiest, option to register is available at CDSL website 
www.cdslindia.com and click on login & New System Myeasi Tab and then click on 
registration option.

4.	 Alternatively, the user can directly access e-Voting page by providing Demat Account Number 
and PAN No. from e-Voting link available on www.cdslindia.com home page. The system will 
authenticate the user by sending OTP on registered Mobile & e-mail as recorded in the Demat 
Account. After successful authentication, user will be able to see the e-Voting option where the 
evoting is in progress and also able to directly access the system of all e-Voting Service Providers.

Individual 
Shareholders 
(holding 
securities in 
demat mode) 
login through 
their depository 
participants

You can also login using the login credentials of your demat account through your Depository Participant 
registered with NSDL/CDSL for e-Voting facility. Upon logging in, you will be able to see e-Voting 
option. Click on e-Voting option, you will be redirected to NSDL/CDSL Depository site after successful 
authentication, wherein you can see e-Voting feature. Click on Company name or e-Voting service 
provider i.e. NSDL and you will be redirected to e-Voting website of NSDL for casting your vote during the 
remote e-Voting period or joining virtual meeting & voting during the meeting.

Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget Password 
option available at abovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login through 
Depository i.e. NSDL and CDSL.

Login type Helpdesk details

Individual Shareholders 
holding securities in demat 
mode with NSDL

Members facing any technical issue in login can contact NSDL helpdesk by sending a 
request at evoting@nsdl.com or call at 022 - 4886 7000

Individual Shareholders 
holding securities in demat 
mode with CDSL

Members facing any technical issue in login can contact CDSL helpdesk by sending a 
request at helpdesk.evoting@cdslindia.com or contact at toll free no. 1800-21-09911

B)	� Login Method for e-Voting and joining virtual meeting for Shareholders other than Individual Shareholders 
holding securities in Demat mode and Shareholders holding securities in physical mode.

How to log in to NSDL e-Voting website?

1.	 Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.com/ either 
on a Personal Computer or on a mobile.

2.	 Once the home page of e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholder/
Member’ section.

3.	 A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as 
shown on the screen.

http://www.cdslindia.com
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4.	 Cast your vote by selecting appropriate options i.e. 
assent or dissent, verify/modify the number of shares for 
which you wish to cast your vote and click on “Submit” and 
also “Confirm” when prompted.

5.	 Upon confirmation, the message “Vote cast successfully” 
will be displayed.

6.	 You can also take print out of the votes cast by you by 
clicking on the print option on the confirmation page.

7.	 Once you confirm your vote on the resolution, you will not 
be allowed to modify your vote.

General Guidelines for Shareholders
1.	 Institutional Shareholders (i.e. other than individuals, 

HUF, NRI etc.) are required to send scanned copy (PDF/
JPG Format) of the relevant Board Resolution/ Authority 
letter etc. with attested specimen signature of the duly 
authorized signatory(ies) who are authorized to vote, 
to the Scrutinizer by e-mail to shashikant@cacsindia.
com / rupesh@cacsindia.com / lakhan@cacsindia.
com with a copy marked to evoting@nsdl.com. 
Institutional Shareholders (i.e. other than individuals, 
HUF, NRI etc.) can also upload their Board Resolution 
/ Power of Attorney / Authority Letter etc. by clicking 
on “Upload Board Resolution / Authority Letter” displayed 
under “e-Voting” tab in their login.

2.	 It is strongly recommended not to share your password 
with any other person and take utmost care to keep your 
password confidential. Login to the e-Voting website will 
be disabled upon five unsuccessful attempts to key in the 
correct password. In such an event, you will need to go 
through the “Forgot User Details/Password?” or “Physical 
User Reset Password?” option available on www.evoting.
nsdl.com to reset the password.

3.	 In case of any queries, you may refer the Frequently Asked 
Questions ("FAQs") for Shareholders and e-Voting user 
manual for Shareholders available at the download section 
of www.evoting.nsdl.com or call on: 022 - 4886 7000 or 
send a request to Ms. Pallavi Mhatre, Senior Manager, 
National Securities Depository Ltd. at evoting@nsdl.com.

27.	� Process for those Shareholders whose e-mail 
ids are not registered with the depositories for 
procuring user id and password and registration of 
e-mail ids for e-Voting for the resolutions set out in 
this Notice
1.	 In case shares are held in physical mode please 

provide Folio No., Name of Shareholder, scanned 
copy of the share certificate (front and back), PAN 
(self attested scanned copy of PAN card), AADHAR 
(self attested scanned copy of Aadhar Card) by 
e-mail to investorrelations@aavas.in.

2.	 In case shares are held in demat mode, please 
provide DPID-CLID (16 digit DPID + CLID or 16 
digit beneficiary ID), Name, client master or copy 
of Consolidated Account statement, PAN (self 
attested scanned copy of PAN card), AADHAR 
(self attested scanned copy of Aadhar Card) to 
investorrelations@aavas.in. If you are an Individual 
Shareholders holding securities in demat mode, 
you are requested to refer to the login method 
explained at step 1 (A) i.e. Login method for 
e-Voting and joining virtual meeting for Individual 
Shareholder holding securities in demat mode.

3.	 Alternatively Shareholder/Members may send a 
request to evoting@nsdl.com for procuring user 
id and password for e-Voting by providing above 
mentioned documents.

4.	 In terms of SEBI circular dated December 9, 2020 
on e-Voting facility provided by Listed Companies, 
Individual Shareholders holding securities in demat 
mode are allowed to vote through their demat account 
maintained with Depositories and Depository 
Participants. Shareholders are required to update 
their mobile number and e-mail ID correctly in their 
demat account in order to access e-Voting facility.

28.	� The instructions for Members for e-Voting on the 
day of the AGM are as under
1.	 The procedure for e-Voting on the day of the AGM 

is same as the instructions mentioned above for 
remote e-Voting.

2.	 Only those Members / Shareholders, who will be 
present in the AGM through VC/OAVM facility and 
have not casted their vote on the Resolutions through 
remote e-Voting and are otherwise not barred from 
doing so, shall be eligible to vote through e-Voting 
system in the AGM.

3.	 Members who have voted through remote e-Voting 
will be eligible to attend the AGM. However, they will 
not be eligible to vote at the AGM.

4.	 The details of the person who may be contacted 
for any grievances connected with the facility for 
e-Voting on the day of the AGM shall be the same 
person mentioned for remote e-Voting.

29.	� Instructions for Members for attending the AGM 
through VC/OAVM are as under
1.	 Member will be provided with a facility to attend 

the AGM through VC/OAVM through the NSDL 
e-Voting system. Members may access by 
following the steps mentioned above for Access 
to NSDL e-Voting system. After successful login, 
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The following statements sets out all material facts relating to 
the Special Businesses mentioned under Resolution Nos. 3 to 
13 of this Notice. Explanation to Ordinary Business mentioned 
under Resolution No. 2 has been also given on voluntary basis.

ITEM NO. 2
The Members of the Company in the 14th Annual General 
Meeting held on August 07, 2024, approved the appointment 
of M/s. M S K A & Associates, Chartered Accountant (FRN: 
105047W) and M/s. Borkar & Muzumdar, Chartered Accountant 
(FRN: 101569W), as Joint Statutory Auditors of the Company 
for a period of 3 (three) consecutive years to hold office until 
the conclusion of the 17th Annual General Meeting of the 
Company (to be held in the calendar year 2027), subject to 
them continuing to fulfil the applicable eligibility norms. 

The Members had approved payment of fees amounting upto 
` 1,25,00,000 (Rupees One Crore Twenty Five Lakhs Only) towards 
statutory audit, limited review and certifications (excluding 
applicable taxes, reimbursements and other outlays) for the 
Financial Year 2024-25. Now it is proposed to fix remuneration 
payable to Joint Statutory Auditors for the Financial Year 2025-26. 

Based on the recommendation of Audit Committee, the 
Board of Directors of the Company has approved payment of 
remuneration to the Joint Statutory Auditors of the Company 
amounting upto ` 1,35,00,000 (Rupees One Crore Thirty 
Five Lakh only) for Limited Review, Statutory Audit, Tax Audit, 
Certain Regulatory Certifications in addition to any out-of-
pocket expenses, applicable taxes, reimbursements, and other 
outlays as applicable for the Financial Year 2025-26, and may 
be paid in one or more instalments. 

The remuneration between both firms have been allocated on 
the basis of work allocation and their respective scope of work 
for the Financial Year 2025-26 as follows:

•	 M/s. Borkar & Muzumdar, Chartered Accountants up to 
` 75,60,000 (Rupees Seventy Five Lakh Sixty Thousand only)

•	 M/s. M S K A & Associates, Chartered Accountants up to 
` 59,40,000 (Rupees Fifty Nine Lakh Forty Thousand only)

The fee payable to the Joint Statutory Auditors, as proposed 
herein is commensurate with the size and operations of the 
Company, roles and responsibilities of the Joint Statutory 
Auditors and increased regulatory compliance. 

The Board of Directors of the Company recommends the 
Ordinary Resolution set out at Item No. 2 of this Notice for 
approval of the Members. 

None of the Directors or Key Managerial Personnel and their 
relatives, are concerned or interested, financially or otherwise 

in the resolutions set out at Item No. 2, except to the extent of 
their shareholding in the Company, if any.

ITEM NO. 3 to 7
In terms of Article 16.11(b) of the Articles of Association of the 
Company, Aquilo House Pte. Ltd., Promoter of the Company 
has the right to nominate 5 (five) directors to the Board 
of the Company.

Accordingly, based on the recommendation of the Nomination 
and Remuneration Committee, the Board of Directors of the 
Company at its meeting held on June 30, 2025, considered 
and recommended to the members the appointment of 
Mr. Elcid Vergara, Mr. Anant Jain, Mr. Nikhil Omprakash 
Gahrotra, Mrs. Neha Sureka and Mr. Siddharth Tapaswin Patel, 
as nominated by Aquilo House Pte. Ltd.

In terms of Section 161 of the Companies Act, 2013 (“Act”) 
an Additional Director shall hold office up to the date of the 
next Annual General Meeting or the last date on which the 
Annual General Meeting should have been held, whichever is 
earlier. Further in terms of Regulation 17 (1C) of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 
(“SEBI LODR Regulations”), the listed entity shall ensure that 
approval of Members for appointment or re-appointment of a 
person on the Board of Directors is taken at the next general 
meeting or within a time period of three months from the date 
of appointment, whichever is earlier.

In compliance with the above, approval of the Members 
is being sought for the appointment of Mr. Elcid Vergara, 
Mr. Anant Jain, Mr. Nikhil Omprakash Gahrotra, Mrs. Neha Sureka 
and Mr. Siddharth Tapaswin Patel (collectively referred to as 
“Directors”) as Non-Executive Non-Independent Directors on 
the Board. The Company has received a notice under Section 
160 of the Act from a Member signifying their candidatures as 
Directors of the Company.

All the Directors have given their consent to act as Directors of 
the Company pursuant to Section 152 of Act.

Further, the Company has received a declaration of fit and 
proper criteria from each of the Directors as prescribed 
under Master Direction - Non-Banking Financial Company – 
Housing Finance Company (Reserve Bank) Directions, 2021. 
The Company has also received a confirmation from each of 
the Directors that none of the Directors are disqualified nor 
debarred from holding the office of director under the Act or 
pursuant to any order issued by the SEBI or any other authority.

The brief profile and other details as required under Regulation 
36 (3) of the SEBI LODR Regulations and Secretarial Standards 
of ICSI is given as an “Annexure-1” to this Notice.

EXPLANATORY STATEMENT PURSUANT TO THE SECTION 
102 OF THE COMPANIES ACT, 2013 AND SEBI (LODR) 

REGULATIONS, 2015
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perquisite value of which upon exercise of vested options 
shall not form part of the Fixed Remuneration, perquisites 
and allowances and Performance Linked Bonus.

Total No. of options granted and outstanding as on the 
date of this Notice is 2,60,749 options.

V.	� Minimum Remuneration and Other Terms and 
Conditions
(a)	 The aggregate of Fixed Remuneration, perquisite and 

allowances, performance linked bonus and perquisite 
value of employee stock options, if exercised during 
the year, shall be within the overall limit of 5% of the 
net profit for the particular Financial Year.

(b)	 If, in any Financial Year, the Company has no 
profits or its profits are inadequate, then the 
Fixed Remuneration, perquisites and allowances, 
performance linked bonus and perquisite value of 
employee stock options, if exercised during the year, 
payable to Mr. Bhinder shall be paid by the Company 
in accordance with the provisions of section II of 
part II of Schedule V of the Act and other applicable 
provisions (if any) of the Act and the rules framed 
thereunder (including any statutory modification(s) 
or re-enactment(s) thereof for the time being in 
force) after obtaining requisite approvals from the 
Shareholders, as may be required.

Following is the current and proposed remuneration 
structure of Mr. Bhinder:

Particulars
Current 
Remuneration

Proposed 
Remuneration

Fixed 
Remuneration

Upto 
` 2,50,00,000/-

Upto 
` 3,75,00,000/-

Variable/
performance 
bonus

Upto 100 % 
of total Fixed 
Remuneration 
and perquisites 
and allowances 

Upto 100 % 
of total Fixed 
Remuneration and 
perquisites and 
allowances 

Perquisites and 
Allowances

As per Company 
policy.

As per Company 
policy.

ESOPs/PSOPs As per Schemes 
& approval of 
NRC

As per Schemes & 
approval of NRC

The Members are requested to take note that apart 
from increase in fixed remuneration, all other terms and 
conditions as approved by the Members on July 19,2023 in 
the 13th AGM of the Company at the time of appointment 
of Mr. Bhinder, shall remain unchanged.

Accordingly, the approval of the Members is sought for the 
revision in remuneration of Mr. Bhinder till the end of his 
tenure i.e. upto May 02, 2028.

The agreement between the Company and Mr. Bhinder is 
available for inspection by the Members in terms of Section 
190 of the Companies Act, 2013.

None of the Directors or Key Managerial Personnel and 
their relatives, except Mr. Bhinder and his relatives, are 
concerned or interested, financially or otherwise except 
to the extent of his shareholding in the Company, in the 
resolution set out at Item No. 8 of the accompanying Notice.

The brief profile in terms of Secretarial Standard-2 on the 
General Meetings (“SS-2”) has been provided in annexure 
attached to this Notice.

The Board recommends the resolution for approval by the 
Members as an ordinary resolution as set out at Item No. 
8 of the Notice.

ITEM NO. 9
Pursuant to the provisions of Regulation 24A of the Securities 
and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“SEBI (LODR) Regulations, 
2015”) and provisions of Section 204 of the Act and Rule 9 of 
the Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014 (“Rules”), the Audit Committee and the 
Board of Directors at their respective meetings held on April 24, 
2025, have approved and recommended the appointment of 
M/s. Chandrasekaran Associates, Practicing Company 
Secretaries (FRN: P1988DE002500), as the Secretarial Auditors 
of the Company on the following terms and conditions:

a)	 Term of Appointment: For a period of 5 (five) consecutive 
years, w.e.f. Financial Year 2025-26 to Financial Year 
2029-30.

b)	 Proposed fee: Fees of upto ` 11,00,000/-  (Rupees 
Eleven Lakh only), in addition to applicable taxes and 
reimbursement of out-of-pocket expenses on actuals, in 
connection with the Secretarial Audit for Financial Year 
2025-26 and for subsequent years of term, at such fee 
as determined by the Board on recommendation of the 
Audit Committee.

c)	 Basis of Recommendations: The recommendation 
is based on the fulfilment of the eligibility criteria and 
qualification prescribed under the Companies Act, 2013 
and rules thereunder and SEBI (LODR) Regulations, 2015. 
While recommending, the Board of Directors have also 
considered, various factors, including the firm’s capability 
to handle a diverse and complex business environment, its 
existing experience in the Company’s business segments, 
its industry standing, the clientele it serves, and its 
technical expertise. M/s. Chandrasekaran Associates 
found to be well-equipped to manage the scale, diversity, 
and complexity associated with the Secretarial Audit 
of the Company.

d)	 Credentials: M/s. Chandrasekaran Associates, Company 
Secretaries is a firm of Company Secretaries having 
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recommends passing of the enabling Special Resolutions set 
out at Item No. 10 & 11 of the Notice.

None of the Directors or Key Managerial Personnel and their 
relatives, are concerned or interested, financially or otherwise 
in the resolutions set out at Item No. 10 and 11, except to the 
extent of their shareholding in the Company, if any.

ITEM NO. 12
Your Company has been issuing Debentures, which may be 
referred to as one of the option for raising money from time to 
time, for onward lending business of the Company and general 
corporate purposes, on terms and conditions as are appropriate 
and in the best interest of the Company and in due compliance 
with the applicable provisions of the Companies Act, 2013 (“the 
Act”), Securities and Exchange Board of India (Issue and Listing 
of Non-Convertible Securities) Regulation 2021, SEBI Master 
Circular dated May 22, 2024 (as amended from time to time), 
Debt Listing Agreement and Guidelines as issued by Reserve 
Bank of India, National Housing Bank in this regards.

The Members of the Company at the 14th AGM held on 
August 07, 2024, approved the issuance of listed or unlisted, 
secured/unsecured redeemable Non-convertible Debentures 
on a private placement basis in terms of applicable rules and 
regulations for an amount not exceeding ₹ 8,500/- crore (Rupees 
Eight Thousand Five Hundred Crore only) during a period of 1 
(one) year from the date of the said AGM.

Further, the Board of Directors of the Company in its meeting 
held on April 24, 2025 passed the resolution and recommend 
to Members to approve the amount of ₹ 8,500/- crore (Rupees 
Eight Thousand Five Hundred Crore only) in aggregate to be 
raised by way of issue of listed or unlisted, secured/unsecured 
redeemable Non-convertible Debentures on a private 
placement for general corporate purposes and for onward 
lending business of the Company.

Accordingly, the Company, subject to the approval of Members, 
proposes to issue Non-Convertible Debentures (including 
bonds, and/or other debt securities) as per Section 2(30) of 
the Act to various person(s) on private placement basis, at 
such terms and conditions and at such price(s) in compliance 
with the requirements of regulatory authorities, if any and as 
may be finalized by the Board and/or Committee of the Board. 
The amount to be raised by way of issue of listed/unlisted, 
secured/unsecured redeemable Non-convertible Debentures 
on a private placement basis shall not exceed ₹ 8,500/- crore 
(Rupees Eight Thousand Five Hundred Crore only) in aggregate, 
in one or more series/ tranches on private placement basis. 
The aforesaid borrowings are within overall borrowing limits 
authorized by the Members, from time to time. It may be noted 
that as per Rule 14 of Companies (Prospectus and Allotment of 
Securities) Rules, 2014 (including any statutory modification(s) 
or re-enactment(s) thereof for the time being in force) read 
with Section 42 of the Act, allows a Company to pass a 
Special Resolution once in a year for all the offer or invitation 

for Non-Convertible Debentures to be made during the year 
through a private placement basis in one or more tranches.

Therefore, approval of the Members is accordingly sought in 
connection with the aforesaid issue of debentures/bonds from 
time to time and they are requested to enable and authorize 
the Board (including any Committee of the Board) to issue 
Non-Convertible Debentures on private placement basis upto ₹ 
8,500/- crore (Rupees Eight Thousand Five Hundred Crore only) 
as stipulated above, in one or more tranches, during the period 
of 1 (one) year from the date of passing of the Resolution set out 
at Item No. 12 of this Notice, within the overall borrowing limits 
of the Company, as approved by the Members from time to time.

The Board accordingly recommends the Special Resolution 
as set out at Item No. 12 of the Notice for the approval 
of the Members.

None of the Directors or Key Managerial Personnel and their 
relatives, are concerned or interested, financially or otherwise 
in this Resolution, except to the extent of their shareholding in 
the Company, if any.

ITEM NO. 13
The Company believes that equity-based compensation 
schemes/plans are an effective tool to reward the talent 
working with the Company for delivering long-term sustainable 
performance and creation of stakeholder value. In order 
to motivate the employees of the Company, to align their 
interests with the long-term growth and financial success of 
the Company, to retain and reward the best available talent, the 
Company has been granting stock options.

The Company has structured this plan for the benefit of its 
employees. The purpose of this plan are as under:

a)	 Drive performance

b)	 Retention of employees

c)	 Employee ownership and wealth creation for the employees

d)	 Share benefits of corporate growth with the employees and

e)	 Attract Talent

Based on the recommendation of the Nomination and 
Remuneration Committee (“NRC or Committee”) and the 
Board of Directors (“Board”) of the Company at their meetings 
held on August 18, 2025, a proposal for adoption of the 
‘Aavas Financiers Limited - Equity Stock Option Plan - 2025’ 
(“ESOP-2025”) is being placed before the Members of the 
Company for approval by way of Special Resolution in terms of 
Securities and Exchange Board of India (Share Based Employee 
Benefits and Sweat Equity) Regulations, 2021 (“SEBI SBEB & 
SE Regulations”).

Particulars of disclosures as required under Rule 12 (2) of 
the Companies (Share Capital and Debentures) Rules, 2014 
and SEBI SBEB & SE Regulations and circulars issued by SEBI 
are given below:
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Vesting of Time-Based Options- 30% of the Total Options Granted:

Twenty per cent (20%) of the total Time-Based Options shall vest on the 1st anniversary of the grant date. 

Twenty per cent (20%) of the total Time-Based Options shall vest on the 2nd anniversary of the grant date.

Twenty per cent (20%) of the total Time-Based Options shall vest on the 3rd anniversary of the grant date.

Twenty per cent (20%) of the total Time-Based Options shall vest on the 4th anniversary of the grant date.

Twenty per cent (20%) of the total Time-Based Options shall Vest on the 5th anniversary of the grant date.

	 Vesting of Performance-Based Options- 70% of the Total Options Granted:
The number of Performance-Based Options that shall vest with the participants shall be subject to Company’s performance 
targets as provided in this clause and shall be subject to the condition of continuous employment.

Particulars

Number of 
Performance-Based 
options that are 
‘Eligible for Vesting’

Company Performance 
Criteria – ‘Target PAT’

Number of options 
that shall Vest

1st Anniversary

of Grant Date

20% of the total 
Performance-Based 
option

PAT for the Financial Year (“FY”) should be 
equal to or exceeds as provided in the grant 
letter subject to change at the sole discretion 
of the Board/Committee based on the audited 
financial statement for the said FY

Where Actual PAT achieved by the 
Company based on the audited 
financial statements is < 95% 
of the Target PAT, then 0 (i.e. Nil) 
options that are eligible to vest 
shall vest with the participants.

Where achievement by the 
Company based on the audited 
financial statements is > 95% 
of the Target PAT, 50% vesting 
at 95% achievement and 100% 
vesting at 100% achievement 
with linear interpolation.

2nd Anniversary 
of Grant Date

20% of the total 
Performance-Based 
option

PAT for the FY should be equal to or exceeds as 
provided in the grant letter subject to change 
at the sole discretion of the Board/Committee 
based on the audited financial statement for 
the said FY

3rd Anniversary 
of Grant Date

20% of the total 
Performance-Based 
option

PAT for the FY should be equal to or exceeds as 
provided in the grant letter subject to change 
at the sole discretion of the Board/Committee 
based on the audited financial statement for 
the said FY

4th Anniversary 
of Grant Date

20% of the total 
Performance-Based 
option

PAT for the FY should be equal to or exceeds as 
provided in the grant letter subject to change 
at the sole discretion of the Board/Committee 
based on the audited financial statement for 
the said FY

5th Anniversary 
of Grant Date

20% of the total 
Performance-Based 
option

PAT for the FY should be equal to or exceeds as 
provided in the grant letter subject to change 
at the sole discretion of the Board/Committee 
based on the audited financial statement for 
the said FY

Note: Notwithstanding anything contained in above table, where Gross NPA as per the audited financial statements for the 
respective FY exceed as provided in the grant letter subject to change at the sole discretion of the Board/Committee, 0 (i.e. 
Nil) options shall Vest with the participants.

The Committee may update above Performance-Based-vesting relationship which will be intimated to the grantee 
from time to time.

e)	� Maximum period (subject to regulation 18(1) of SEBI Share Based Employee Benefits and Sweat Equity 
Regulations, 2021) within which the options shall be vested:
Vesting of options under this ESOP 2025 would be subject to compliance with terms and conditions set forth under the plan 
and continued employment or directorship (as the case may be) with the Company.





322-350
AGM Notice

345

 By order of the Board of Directors
For Aavas Financiers Limited

Date: August 18, 2025 
Place: Jaipur

Sd/-
 Saurabh Sharma

 Company Secretary and Compliance Officer
(Membership No.: ACS-60350)

Registered and Corporate Office:
201-202, 2nd Floor, Southend Square,
Mansarovar Industrial Area, Jaipur 302020, Rajasthan, India
CIN: L65922RJ2011PLC034297
Tel: +91 141-4659221
E-mail: investorrelations@aavas.in
Website: www.aavas.in

16 of the plan shall be subject to lock-in specified in 
Clause 23 of the plan, unless the Board/ Committee 
decides otherwise.

The shares allotted/ transferred pursuant to the exercise 
of the vested Performance-based options under Clause 16 
of the plan shall remain in lock-in for a period of 18 months 
from the date of vesting.

On completion of the above, the shares that are subject to 
lock-in shall be released.

r)	� Terms & conditions for buyback, if any, of specified 
securities covered under SEBI regulations:
The Board/NRC in accordance with Applicable Laws 
may determine the procedure for buy-back of specified 
securities (as defined under Securities and Exchange 
Board of India (Buyback of Securities) Regulations, 2018), 
if to be undertaken at any time by the Company, and the 
applicable terms and conditions, including:

i.	 Permissible sources of financing for buy-back;

ii.	 Any minimum financial thresholds to be 
maintained by the Company as per its last financial 
statements; and

iii.	 Limits upon quantum of specified securities that the 
Company may buy-back in a financial year.

s)	� Listing:
Equity Shares allotted pursuant to the exercise of the 
ESOP-2025 shall be listed on BSE Limited and National 
Stock Exchange of India Limited.

t)	� Applicability of Malus and Clawback:
Notwithstanding any clause of the plan, in case of gross 
negligence, integrity breach, materially inaccurate 
financial statements due to the result of misconduct 

including fraud, poor compliance in respect of corporate 
governance and regulatory matters, etc., by the KMPs and 
SMP and such other situations as decided by the Board 
shall invite immediate action of the Board and Malus/
Claw-back shall be triggered for KMPs and SMPs.

Notwithstanding any clause of the plan, the deferred 
compensation, if any for KMPs and SMPs as approved 
by the Board, shall be subject to malus/clawback 
arrangements in accordance with the applicable Law. 
While setting criteria for the application of malus and 
clawback, the Company may also specify a period during 
which malus and/or clawback can be applied, covering at 
least the deferral and retention periods.

As the ESOP-2025 would require issue of further equity 
shares, in terms of Section 62(1)(b) and rules made 
thereunder and all other applicable provisions, if any, 
of the Companies Act, 2013 as amended and the 
SEBI (SBEB & SE) Regulations 2021, approval of the 
Members of the Company is required by way of passing a 
Special Resolution.

A draft copy of the ESOP-2025 is available for inspection 
as per details mentioned in note no. 13 to accompanying 
this AGM Notice.

None of the Directors and Key Managerial Personnel of 
the Company or their relatives are in any way (or may be 
deemed to be) concerned or interested financially or 
otherwise, in the resolution set out at Item No. 13 of the 
notice except to the extent of the stock options which may 
be granted to them under ESOP-2025 and to the extent of 
their shareholding in the Company, if any.

The Board of Directors of the Company recommends the 
passing of the resolution set out at Item No. 13 for approval 
of Members by way of a Special Resolution.

mailto:investorrelations@aavas.in|
http://www.aavas.in
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AAVAS FINANCIERS LIMITED

Information at a glance

1. 	 Day, Date and Time of AGM Tuesday, September 16, 2025 at 03:30 P.M. (IST)

2. 	 Mode of Conduct Video Conference (“VC“) or Other Audio Visual Means (“OAVM”)

3. 	 Link for Participating in the meeting 
through VC/OAVM

Member can login from 3.00 P.M. (IST) on the date of AGM at 
https://www.evoting.nsdl.com/
(Please refer e-Voting procedure in Note 27 of Notice)

4. 	 Contact information for VC or 
e-Voting related issues

E-mail: evoting@nsdl.com or helpdesk.evoting@cdslindia.com or contact at toll 
free no. 022–4886-7000 or 1800-21-0911
Members can connect with:
Ms. Pallavi Mhatre (Senior Manager- NSDL) at evoting@nsdl.com

5. 	 Cut-off Date for e-Voting Tuesday, September 09, 2025

6. 	 Speaker Shareholder 
Registration before AGM

Send E-mail at investorrelations@aavas.in till September 09, 2025
(Please mention name, demat account number/folio number, PAN, mobile 
number in the e-mail sent for registration along with your queries)

7. 	 EVEN Number 135497

8. 	 Remote E-Voting start date and time Date: Thursday, September 11, 2025
Start Time: 9:00 A.M. (IST)

9. 	 Remote E-Voting end date and time Date: Monday, September 15, 2025
End Time: 5:00 P.M. (IST)

10. 	 Name of E-Voting Service Provider National Security Depository Limited (“NSDL”)

11. 	 Remote E-Voting website https://www.evoting.nsdl.com/
https://eservices.nsdl.com/

12. 	 Name of Registrar & 
Share Transfer Agent

MUFG Intime India Private Limited
(Formerly Link Intime India Private Limited)

13. 	 Registration of Members’ e-mail IDs 
for the purpose of the receiving Annual 
report through electronic mode

Please send E-mail at investorrelations@aavas.in
(Please refer documents in Note 26 of this AGM Notice, that are required to sent 
with E-mail)

https://www.evoting.nsdl.com/
mailto:evoting@nsdl.com
mailto:helpdesk.evoting@cdslindia.com
mailto:evoting@nsdl.com
mailto:investorrelations@aavas.in
https://www.evoting.nsdl.com/
https://eservices.nsdl.com/
mailto:investorrelations@aavas.in
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