
 

 
 

26 May, 2026 

To, 
BSE Limited 
Corporate Relationship Department  
25th Floor, Phiroze Jeejeebhoy Towers 
Dalal Street, Mumbai-400001                 (Company Code –10828) 
 
Dear Sir/Madam,     

Subject:         Intimation of the 22nd Annual General Meeting of Grihum Housing Finance Limited 
(“Company”) 

Reference: Regulation 50(2) and 53(2) of Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing 
Regulations”)  

  
We wish to inform you that the 22nd Annual General Meeting (“AGM”) of the Members of the Company 
is scheduled to be held on shorter notice on Tuesday, 26 May, 2026 at 11:00 a.m. through Video 
Conferencing (VC) or other audio-visual means (OAVM) to consider and transact the businesses as 
mentioned in the Notice of AGM.  

Pursuant to the provisions of Regulations 50 and 53 of the SEBI Listing Regulations, we are enclosing 
herewith the Notice of the 22nd AGM of the Company, along with a copy of the Annual Report of the 
Company for the Financial Year 2025-26.  

Kindly note that the Notice of the 22nd AGM, along with the Annual Report, as attached herewith, are 
also available on the website of the Company at: https://grihumhousing.com/   

We hereby request you to take the above information on record. 
 
Thanking you, 
 
Yours faithfully, 
For Grihum Housing Finance Limited, 
 
 
 
 
Vaishnavi Suratwala 
Company Secretary 
Membership No: A41827 
 
Enclosed: as above 

 

 

 

https://grihumhousing.com/


NOTICE 

Notice is hereby given that the 22nd Annual General Meeting (AGM) of the Shareholders of Grihum Housing Finance 
Limited (hereinafter referred to as ‘Company/the Company’) will be held at a Shorter Notice on Tuesday, 26 May, 
2026, at 11:00 A.M. (IST) through Video conferencing (VC)/ other Audio-Visual Means (OAVM), to transact the 
following businesses: 

The AGM being held through VC/OAVM, the requirement of physical attendance of Members has been dispensed 
with. Accordingly, the proceedings of the AGM shall be deemed to be conducted at the Registered Office of the 
Company at 6th Floor, B Building, Ganga Trueno, Lohegaon, Pune, Maharashtra 411014, which shall be the deemed 
venue of the AGM. 

ORDINARY BUSINESS: 

1. To receive, consider and adopt the Annual Audited Financial Statements of the Company for the Financial Year
ended 31 March, 2026 including the Balance Sheet as of 31 March, 2026 and Statement of Profit & Loss for the
year ended on that date and the Reports of the Board of Directors and Auditors thereon.

To consider and, if thought fit, to pass with or without modifications, the following resolution as an Ordinary 
Resolution: 

“RESOLVED THAT the Annual Audited Financial Statements of the Company for the financial year ended 31 March, 
2026 including the Statement of Profit and Loss, Cash Flow Statement and the Audited Balance Sheet as on that date 
and annexures thereto together with the reports of the Board of Directors and Auditors thereon be and are hereby 
approved and adopted.” 

2. To consider and approve re-appointment of Mr. Puneet Bhatia (DIN:00143973) as a Director of the Company,
who retries by rotation and being eligible offers himself for re-appointment

To consider and, if thought fit, to pass with or without modifications, the following resolution as an Ordinary 
Resolution: 

“RESOLVED THAT Mr. Puneet Bhatia (DIN: 00143973), who retires by rotation at this Annual General Meeting in 
terms of the provisions of Section 152(6)(e) of the Companies Act, 2013 and being eligible for re-appointment, be 
and is hereby re-appointed as Director of the Company and that he shall be liable to retire by rotation.” 



SPECIAL BUSINESS: 

3. To consider and approve appointment of Mr. Abhijit Sen (DIN: 00002593) as a Non-Executive Independent
Director of the Company

To consider and, if thought fit, to pass with or without modifications, the following resolution as a Special Resolution: 

“RESOLVED THAT pursuant to the provisions of Sections 149, 150, 152, 160 read with Schedule IV of the Companies 
Act, 2013 (“the Act”) and the Companies (Appointment and Qualification of Directors) Rules, 2014, other applicable 
provisions, if any, (including any amendment thereto or re-enactment thereof, for the time being in force), the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing 
Regulations”) to the extent applicable and the Reserve Bank of India (Housing Finance Companies Directions, 2025, 
read with the Reserve Bank of India (Non – Banking Financial Companies – Governance) Directions, 2025, as amended 
from time to time  (“RBI HFC Directions”), Insurance Regulatory and Development Authority of India (Registration of 
Corporate Agents) Regulations, 2015 (“IRDAI”) and applicable provisions of other law(s), if any, including any 
statutory modification(s) or re-enactment(s) thereof, for the time being in force, and pursuant to the Articles of 
Association of the Company, Mr. Abhijit Sen (DIN: 00002593) who was appointed as an Additional Director of the 
Company with effect from 01 April,2026 by the Board of Directors (hereinafter referred to as “the Board” which term 
shall be deemed to include any Committee(s) constituted or to be constituted by the Board to exercise the powers 
conferred on the Board by this Resolution),  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 a  Director, be and is hereby 
appointed as a Non – Executive Independent Director of the Company, not liable to retire by rotation, to hold office 
for a period of 3 (three) consecutive years with effect from 01 April, 2026; 

RESOLVED FURTHER THAT any of the Director, Chief Financial Officer, Chief Compliance Officer or the Company 
Secretary of the Company be and are hereby severally authorized to file the necessary filings with the Registrar of 
Companies, the National Housing Bank, the Reserve Bank of India, the Stock Exchanges and any other regulatory 
authorities and to do all such acts, things or deeds in connection therewith in order to give effect to the said 
appointment, as may be considered appropriate and as may be required from time to time;  

RESOLVED FURTHER THAT any of the Director, Chief Financial Officer, Company Secretary or the Assistant Company 
Secretary of the Company be and is hereby authorized to issue a certified true copy of this resolution to any authority 
or such other person as may be required.” 

4. To consider and approve revision in the remuneration of Mr. Arjun Chowdhry (DIN: 02947622), Managing
Director & Chief Executive Officer of the Company

To consider and, if thought fit, to pass with or without modification(s), the following resolution as a Special 
Resolution: 

“RESOLVED FURTHER THAT pursuant to Sections 196, 197, 198 and 203 of the Companies Act, 2013 (the “Act”), read 
with Schedule V of the Act, the Companies (Appointment and Remuneration of Managerial Personnel) Rules 2014, 
and the Companies (Appointment and Qualifications of Directors) Rules, 2014, (including any statutory 



modification(s) or re-enactment(s) thereof for the time being in force) and other applicable provisions of the Act, if 
any, Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
Reserve Bank of India (Housing Finance Companies) Directions, 2025, read with the Reserve Bank of India (Non-
Banking Financial Companies – Governance) Directions, 2025, and the Guidelines on Compensation of Key Managerial 
Personnel (KMP) and Senior Management in NBFCs dated April 29, 2022, along with other applicable circulars and 
guidelines issued by the Reserve Bank of India from time to time, the Insurance Regulatory and Development 
Authority of India (Registration of Corporate Agents) Regulations, 2015  and any other applicable provisions of other 
law(s), rules, regulations and guidelines, including any statutory modification(s) or re-enactment(s) thereof, for the 
time being in force, and pursuant to the Articles of Association of the Company and the Remuneration Policy of the 
Company, and based on the recommendation of Nomination & Remuneration Committee, Audit Committee and 
Board of Directors, the approval of the Members of the Company be and is hereby accorded for revision in the 
remuneration of Mr. Arjun Chowdhry (DIN: 02947622)  Managing Director and Chief Executive Officer of the Company 
effect from 1 April, 2026, as per the details set out in the Explanatory Statement annexed to the Notice convening 
this meeting (including remuneration to be paid in the event of loss or inadequacy of profits in any financial year 
during the balance tenure or during such financial years when the loss or inadequacy arises, whichever is lower) and 
payment of Annual Performance Bonus for FY 2025-26, with liberty to the Board of Directors (hereinafter referred to 
as the ‘Board’, which term shall include any committee(s) constituted or to be constituted by the Board to exercise 
the powers conferred on the Board by this Resolution) to alter or vary the said terms and conditions and / or the 
remuneration, from time to time, as the Board may deem fit and as may be agreed to between the Board and Mr. 
Chowdhry, provided that such alteration or variation, as the case may be, is within the overall limits as prescribed 
under Section 197 and/or Schedule V to the Act; 

RESOLVED FURTHER THAT the Board of Directors of the Company and / or members of the Nomination and 
Remuneration Committee, be and are hereby authorized to alter, vary and / or revise the remuneration within the 
overall limits approved herein, and to settle any question or difficulties in connection therewith or incidental thereto 
and to delegate all or any of its powers hereby conferred to a Committee constituted by the Board or to any of the 
officials or employees of the Company from time to time, with power to the said Committee to further delegate its 
powers to any of its members or to any officers or employees of the Company; 

RESOLVED FURTHER THAT any of the Directors, the Chief Financial Officer, the Chief Operating Officer, the Chief 

Compliance Officer, the Chief Human Resources Officer or the Company Secretary of the Company be and are hereby 

severally authorized to file the necessary filings with the Registrar of Companies, the National Housing Bank, the 

Reserve Bank of India, the Stock Exchanges and any other regulatory authorities and to do all such acts, things or 

deeds in connection therewith in order to give effect to the said resolution as may be considered appropriate and as 

may be required from time to time;  

RESOLVED FURTHER THAT any of the Director, the Chief Financial Officer, the Company Secretary or the Assistant 

Company Secretary of the Company be and is hereby authorized to issue a certified true copy of this resolution to 

any authority or such other person as may be required.” 



By Order of the Board of Directors 

For Grihum Housing Finance Limited 

Sd/- 
Vaishnavi Suratwala 
Company Secretary 
Registered Office: 
6th Floor, B-Building, Ganga Trueno, 
Lohegaon, Pune – 411014 

Date: 14 May, 2026 
Place: Mumbai 



NOTES: 

1. Shorter Notice consent has been received from not less than ninety-five per cent. of the members entitled to
vote to convene the said AGM.

2. The Ministry of Corporate Affairs (“MCA”) has vide its circulars dated 08 April, 2020 read with circulars dated 13
April 2020, 15 June, 2020, 28 September, 2020, 31 December, 2020, 23 June, 2021, 08 December, 2021, 05 May,
2022, 28 December, 2022, 25 September, 2023 , 19 September, 2024 and 22 September, 2025 (collectively
referred to as “MCA Circulars”) permitted the holding of the Annual General Meeting  (“AGM”) through VC /
OAVM, without the physical presence of the Members at a common venue. In compliance with the provisions
of the Act and MCA Circulars, the AGM of the Company is being held through VC / OAVM. Further, for the
purpose of technical compliance of the provisions of section 96(2) of the Act we are assuming the place of
meeting as the place where the Company is domiciled i.e., the registered office of the Company.

3. The Statement pursuant to Section 102 and other applicable provisions of the Companies Act, 2013 and rules
made thereunder is annexed hereto and forms part of the Notice. As required under Secretarial Standard – 2
issued by the Institute of Company Secretaries of India (ICSI), the information pertaining to the directorship is
provided in Annexure A to this Notice.

4. Pursuant to the provisions of the Act, a member entitled to attend and vote at the AGM is entitled to appoint a
proxy to attend and vote on his/her behalf and the proxy need not be a member of the Company. Since the
AGM is being conducted through VC/OAVM pursuant to MCA Circulars, physical attendance of Members has
been dispensed with. Accordingly, the facility for appointment of proxies by the Members will not be available
for the AGM and hence the Proxy Form and Attendance Slip are not annexed to this Notice.

5. In compliance with the MCA circulars, Notice of the AGM shall be given only through emails registered with the
Company or with the depository participant/depository. Members may note that the Notice will also be
available on the Company’s website at https://grihumhousing.com

6. Corporate Members are requested to send a duly certified copy of the Board Resolution/Power of Attorney
authorizing their representative(s) pursuant to Section 113 of the Companies Act, 2013 to attend and vote on
their behalf at the AGM.

7. The Member can attend the meeting through VC from their laptop/mobile. Members are requested to follow
the steps mentioned in the file named ‘INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH
VC’ which is enclosed with the Notice of the AGM and shall also be attached separately on the e-mail, with the
Notice of the AGM.

8. The Company shall provide VC facility via ZOOM VIDEO COMMUNICATIONS (“Zoom”) in order to make it
convenient for the Members to attend the Meeting. Members are required to use the following link or details
to join the meeting through VC facility of Zoom:

Zoom Meeting Link https://zoom.us/j/97693663449?pwd=V6rYuCTpaGzZbCqbvJ8T34r9LbaLaw.1 

Meeting ID 976 9366 3449 

Password 841419 

https://grihumhousing.com/
https://zoom.us/j/97693663449?pwd=V6rYuCTpaGzZbCqbvJ8T34r9LbaLaw.1


9. The Members desirous to inspect the relevant documents referred to in the accompanying notice and other
statutory registers are required to send requests on the Company Secretary’s email address at
vaishnavi.suratwala@grihumhousing.com. An extract of such documents would be sent to the members at their
registered email address. The same will also be made available for inspection by the members at the Meeting
in electronic mode.

10. The Members seeking any information with regard to the matters to be placed at the AGM, are requested to
write to the Company Secretary’s email address at vaishnavi.suratwala@grihumhousing.com. The same shall be
taken up in the AGM and replied by the Company suitably.

11. The attendance of the Members attending the AGM through VC/OAVM will be counted for the purpose of
reckoning the quorum under Section 103 of the Companies Act, 2013.

12. The documents, if any, referred to in the Explanatory Statement will be made available for inspection by the
members at the Meeting in electronic mode.

13. The Members seeking any information with regard to any matter to be placed at AGM are requested to submit
their questions in advance, on or before AGM to the Company Secretary’s email address at
vaishnavi.suratwala@grihumhousing.com. The same will be replied to by the Company suitably.

14. Since the AGM will be held through VC/OAVM, the Route Map is not annexed to the notice.



Instructions for participating in the 22nd (Twenty Second) Annual General Meeting of the Members of Grihum 

Housing Finance Limited, to be held on Tuesday, 26 May, 2026, at 11:00 A.M. (IST) through Video Conference, by 

using Zoom Meeting Application. 

Instructions for participating the aforesaid AGM through Video Conference: 

Step 1  
Download the Zoom Meeting Application in your Mobile or Laptop. You may use this link to download the application 
[https://zoom.us/].  

Step 2  
Click on “Sign up” 

Step 3  
For verification, please enter your “Date of Birth” 

Step 4  
Please enter “Your email”, “First Name” and “Last Name” and click on “I agree to the Terms of Service” 

Step 5  
Now go to your registered email provided, check Inbox for the registration email and click on the “Activate Account” 

Step 6 
Go to your Zoom Application, click on the “Join” and enter the Meeting Id and password and now click on the “Join 
Meeting” Tab and ensure that you have proper internet facility through Mobile phone or Wi-Fi connected to your 
device.  

Other instructions: 

1. Please note that, if you have already downloaded /using Zoom Application, then you need not do the aforesaid
activities and you have to just enter the Zoom Meeting Id and Password, as provided in this Notice.

2. You can sign-in/join the meeting 15 minutes before the scheduled time of the meeting for timely participation
in the AGM through video conference. Further, any member may join the meeting within 15 minutes from the
commencement of the meeting.

3. Please listen and participate in the discussion carefully.



4. The members attending the AGM through VC may send their assent or dissent through their registered email-
id to the email-id of the Company Secretary’s email address at vaishnavi.suratwala@grihumhousing.com.
Please click on the “Mute” tab, when there is any disturbance or noise around you or you are not talking.

5. Please ensure that no other person is sitting with you/participating/ having access to the proceedings of the
Meeting through Video Conference.

6. Please click on “Unmute” tab when you want to say something.
7. In case of any assistance before or during the video conference as aforesaid, you can contact the Company

Secretary’s email address at vaishnavi.suratwala@grihumhousing.com



EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013 AND SECRETARIAL 

STANDARD – 2 ON GENERAL MEETINGS 

The following statement sets out all material facts relating to the businesses mentioned in the accompanying Notice. 

ITEM NO. 3: 

The Members are being informed that pursuant to the provisions of the Companies Act, 2013 (‘Act’), read with the 

Companies (Appointment and Qualification of Directors) Rules, 2014 and other applicable rules, if any, and the 

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

Regulations’) to the extent applicable, the Board of Directors of the Company (“Board”) on the recommendation of 

Nomination and Remuneration Committee (“NRC”), vide its resolution dated 31 March, 2026 had appointed Mr. 

Abhijit Sen (DIN: 00002593) as an Additional Director in the capacity of Non-Executive Independent Director on the 

Board of the Company with effect from 01 April, 2026 in terms of Section 161 of the Act.   

The Brief profile of Mr. Abhijit Sen is stated below for due consideration of the Members of the Company: 

Mr. Abhijit Sen retired as Chief Financial Officer- Citibank, India Subcontinent in 2015 after serving the organization 
for almost 20 years. Post retirement he was associated with a large Big 4 firm as an External Advisor, for their 
activities in the Banking and Financial Services Sector. He served on several Boards including Trent Limited, UGRO 
Capital Limited, Ujjivan Financial Services Limited and Cashpor Micro Credit. He also chairs the Audit Committee of 
Manappuram Finance Ltd Limited., in addition to serving on several other Board Committees. He has also chaired 
the Audit Committees of Credila Financial Services Limited and Tata Investment Corporation Limited.  He has been 
a member of the Risk Committee of the National Stock Exchange in the past; he was also on the Board of National 
Securities Depository Limited and various Citi entities and has been an External Advisor to General Atlantic.  

He has a B.Tech (Hons) degree from the Indian Institute of Technology, Kharagpur and a Postgraduate Diploma in 
Management from the Indian Institute of Management, Kolkata with Majors in Finance & Information Systems.  

The Company has received notice from a Member, under Section 160 of the Act, proposing the candidature of Mr. 

Sen for appointment as Non - Executive Independent Director of the Company.  

The Company has also received necessary disclosures from Mr. Sen including: (a) the consent for his appointment as 

a Director of the Company in form DIR-2; (b) a declaration that he is not disqualified to be appointed as Director in 

form DIR-8; (c) notice of his interest in form MBP-1; (d) a declaration confirming that he has not been convicted for 

any offence under any of the statutes and a declaration that he meets the criteria of independence as per the 

provisions of the Act, the Listing Regulations; (e) the confirmation that he fulfils the requisite conditions specified in  

Section 149(6) and other relevant provisions of the Act, the Listing Regulations and the Code of Conduct of the 

Company for his proposed appointment as a Non - Executive Independent Director of the Company; and (f) a 

declaration and undertaking that he fulfills the Fit and Proper criteria prescribed by the Insurance Regulatory 

Development Authority of India (IRDAI) and the Reserve Bank of India (Housing Finance Companies) Directions, 2025, 

and the Reserve Bank of India (Non – Banking Financial Companies – Governance) Directions, 2025 (Governance 

Directions). 



The Members may note that Mr. Sen has confirmed that he is not aware of any circumstance or situation which exists 

or may be reasonably anticipated that could impair or impact his ability to discharge his duties as a Non - Executive 

Independent Director of the Company. Mr. Sen has also confirmed that he is not debarred from holding the office of 

a director by virtue of any order passed by the Securities and Exchange Board of India (SEBI) or any such authority.  

Further, Mr. Sen has confirmed that he is in compliance with Rules 6(1), 6(2), and 6(4) of the Companies (Appointment 

and Qualification of Directors) Rules, 2014, with respect to his registration with the data bank of Independent 

Directors maintained by the Indian Institute of Corporate Affairs. He has also confirmed that presently he is not 

serving as an Independent Director on the board of more than 3 (three) NBFCs (NBFC – Middle Layer or NBFC- Upper 

Layer) at the same time and shall ensure compliance with the Governance Directions and therefore, no conflict of 

interest arises as a result of Mr. Sen’s proposed appointment on the Board of the Company. 

The Board is of the opinion that he is a person of integrity and possesses the relevant skills, knowledge and experience 
relevant to the Company’s business and industry in which the Company operates and fulfils the conditions for 
appointment as an Independent Director as specified in the Act, the Listing Regulations and is independent of the 
management of the Company; and the proposed appointment of Mr. Sen as a Non – Executive Independent Director 
would be of immense benefit to the Company. He will be eligible for payment of sitting fees as may be approved by 
the Board from time to time. 

Accordingly, In terms of Section 149 read with Schedule IV of Companies Act, 2013, and other applicable provisions 
of the Act, the Listing Regulations, and any other applicable laws, including any amendment thereto or any 
modification thereof, considering the skills, experience, knowledge of Mr. Sen and based on the recommendation of 
the Nomination and Remuneration Committee, the Board of Directors of the Company recommends the appointment 
of Mr. Sen as Non – Executive Independent Director of the Company not liable to retire by rotation, for a period of 3 
(three) consecutive years with effect from 01 April, 2026 to the Members for approval. Further, the Members may 
note that Mr. Sen has already attained the age of 75 years, hence approval by way of Special Resolution is placed 
before the Members of the Company. 

Information pertaining to the appointment of Mr. Sen, in accordance with the provisions of Secretarial Standard - 2 
on General Meetings issued by the Institute of Company Secretaries of India, is enclosed as Annexure A to the Notice. 

The Board recommends the passing of the Special Resolution as set out in Item No.3 of the Notice. 

None of the Directors, Key Managerial Personnel and their relatives are concerned/interested, financially or 
otherwise, in the aforesaid resolution except Mr. Abhijit Sen, Non-Executive Independent Director of the Company. 



ITEM NO. 4: 

The Members are being apprised that the Board of Directors vide its resolution dated 10 February, 2026 and based 
upon the recommendation of the Nomination and Remuneration Committee (NRC) and Audit Committee (AC) had 
approved the appointment of Mr. Arjun Chowdhry (DIN: 02947622) as the Managing Director and Chief Executive 
Officer (MD & CEO), not liable to retire by rotation, to hold office for a term not exceeding 5 years with effect from 10 
February, 2026. 

The Members may note that the shareholders at the Extra Ordinary General Meeting held on 02 March, 2026 
authorized the Board of Directors (including the Nomination and Remuneration Committee) to alter and vary the 
terms and conditions of the said appointment and / or remuneration of Mr. Chowdhry, from time to time, as it may 
deem fit and as may be agreed to between the Board of Directors and Mr. Chowdhry, provided that such alteration 
or variation, as the case may be, is within the overall limits as prescribed under Section 197 and Schedule V to the 
Companies Act, 2013. 

The Members, at the Extra-ordinary General Meeting (EGM) held on 02 March, 2026, had approved the terms of his 
appointment including the remuneration payable to Mr. Chowdhry. The Board of Directors of the Company upon 
recommendation of Nomination and Remuneration Committee and Audit Committee vide its resolution dated 14 
May, 2026 and considering the performance of Mr. Arjun Chowdhry, as well as the considerable progress made by 

the Company under his leadership and subject to the approval of the Members of the Company, approved revision 
in his remuneration for FY 2026–27 and Annual Performance Bonus (APB) payable to him for FY 2025–26.

In view of the above, the revised remuneration payable to Mr. Arjun Chowdhry with effect from 1 April 2026 shall be 
as follows: 

1. Fixed Pay: INR 3,18,74,700/- per annum (Rupees Three Crore Eighteen Lakh Seventy-Four Thousand Seven
Hundred Only) including perquisites / benefits and any other allowances as may be decided by the Nomination
& Remuneration Committee and / or the Board. In addition, he is eligible for gratuity of INR 7,68,180/- per annum
(Rupees Seven Lakh Sixty-Eight Thousand One Hundred Eighty Only) in alignment with the Code on Wages, 2019
and related Labour law reforms.

2. Annual Performance Bonus (Linked to performance target to be decided every year): (a) For FY 2025-2026 shall
be payable as determined by the Nomination & Remuneration Committee and / or the Board; and (b) for FY
2026-2027 shall be payable basis his individual and the Company’s performance and the exact quantum of which
shall be decided by the Board of Directors based on the recommendation of Nomination and Remuneration
Committee at its absolute discretion.

3. Employee Stock Options (ESOPs’): Mr. Chowdhry has been granted 22,91,667 ESOPs under Grihum’s Employee
Stock Option Plan 2026. Any gains arising from the exercise of such options and other monetary benefits received
shall be deemed to form part of his overall remuneration.

4. Minimum Remuneration: In the event of loss or inadequacy of profits in any financial year during the term of
office of Mr. Chowdhry as Managing Director and Chief Executive Officer, the Company will pay to Mr. Chowdhry
in respect of such financial years in which such inadequacy or loss arises or a period of 3 years, whichever is



lower, the remuneration as set out above by way of consolidated salary, perquisites and allowances as minimum 
remuneration, in accordance with the provisions of Section 197 and or Schedule V of the Act or such higher limit 
as may be approved by the Central Government or other appropriate authority, if any, required in this regard. 

5. Mr. Chowdhry shall not be paid any sitting fees for attending the meetings of the Board or Committees thereof.

Information pertaining to revision in the remuneration to be paid to Mr. Chowdhry in accordance with the 
requirement of Schedule V, Part II, Section II, Clause A of the Act and the provisions of the Secretarial Standards 2 
issued by the Institute of Company Secretaries of India is given in Annexure A & B to this explanatory statement. 

The Board recommends the passing of the Special Resolution as set out in Item No.4 of the Notice. 

None of the Directors, Key Managerial Personnel and their relatives are concerned/interested, financially or 
otherwise, in the aforesaid resolutions except Mr. Arjun Chowdhry, Managing Director and Chief Executive Officer of 
the Company. 

By Order of the Board of Directors 

For Grihum Housing Finance Limited 

Sd/- 
Vaishnavi Suratwala 
Company Secretary 
Registered Office: 
6th Floor, B-Building, Ganga Trueno, 
Lohegaon, Pune – 411014 

Date: 14 May, 2026 
Place: Mumbai 



ANNEXURE A 

INFORMATION IN ACCORDANCE WITH THE REQUIREMENT OF PARA 1.2.5 OF THE SECRETARIAL STANDARDS 2 ISSUED BY THE INSTITUTE OF COMPANY 

SECRETARIES OF INDIA IS GIVEN BELOW: 

Brief Profile of Mr. Puneet Bhatia (DIN: 00143973), Mr. Abhijit Sen (DIN: 00002593) and Mr. Arjun Chowdhry (DIN: 02947622): 

Name of the Director Mr. Puneet Bhatia Mr. Abhijit Sen Mr. Arjun Chowdhry 

Director Identification 
Number (DIN) 

00143973 00002593 02947622 

Date of Birth and Age 16 December, 1966 (59 Years) 17 November, 1950 (75 years) 10 December 1971 (54 Years) 

Qualifications Master’s in business administration from 
Indian Institute of Management Calcutta 
and an undergraduate degree in 
Commerce from Shri Ram College of 
Commerce, Delhi. 

B.Tech (Hons) degree from the Indian
Institute of Technology, Kharagpur and a
Postgraduate Diploma in Management from
the Indian Institute of Management, Kolkata
with Majors in Finance & Information
Systems.

B.Sc. (Hons) - St Stephens College, Delhi,
and PGDM (MBA) - Indian Institute of
Management (IIM), Bangalore

Experience/ Brief Resume Mr. Puneet Bhatia is Co-Managing 
Partner and Country Head, India of TPG 
Capital Asia. Prior to joining TPG in 2002, 
Mr. Bhatia was the Chief Executive, 
Private Equity Group, for GE India, and 
before that, a member of the Project and 
Corporate Finance group at ICICI Ltd and 
as senior research analyst at Crosby 
Securities. 

Mr. Bhatia holds a B.Com Honors degree 
from Shri Ram College of Commerce, 
Delhi, and an MBA from the Indian 
Institute of Management, Calcutta. He 
serves on the Boards of Directors of 
several TPG portfolio companies 
including Jana Capital, Manipal Hospitals, 

Mr. Abhijit Sen retired as Chief Financial 
Officer- Citibank, India Subcontinent in 
2015 after serving the organization for 
almost 20 years. Post retirement he was 
associated with a large Big 4 firm as an 
External Advisor, for their activities in the 
Banking and Financial Services Sector. He 
served on several Boards including Trent 
Limited, UGRO Capital Limited, Ujjivan 
Financial Services Limited and Cashpor 
Micro Credit. He also chairs the Audit 
Committee of Manappuram Finance Ltd 
Limited., in addition to serving on several 
other Board Committees. He has also 
chaired the Audit Committees of Credila 
Financial Services Limited and Tata 
Investment Corporation Limited.  He has 
been a member of the Risk Committee of 

Mr. Arjun Chowdhry is a seasoned 
banking professional with over 30+ years 
of extensive experience in consumer 
banking. Since March 2023, he has served 
as the Group Executive for Retail Lending, 
Affluent Banking, Cards & Payments at 
Axis Bank, following the acquisition of 
Citibank India’s consumer business. 

Prior to joining Axis Bank, Mr. Chowdhry 
played a pivotal role as the Country 
Consumer Business Head for Citibank 
India, where he led the successful 
transition and integration of Citibank’s 
consumer business into Axis Bank. His 
leadership during the 2+ year transition 
period was central to ensuring continuity 
and excellence in customer experience. 
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Fractal Analytics, UPL Global and as 
director on Havells India. 
 

the National Stock Exchange in the past; he 
was also on the Board of National Securities 
Depository Limited and various Citi entities 
and has been an External Advisor to 
General Atlantic.  
 
He has a B.Tech (Hons) degree from the 
Indian Institute of Technology, Kharagpur 
and a Postgraduate Diploma in 
Management from the Indian Institute of 
Management, Kolkata with Majors in 
Finance & Information Systems.  

 
Throughout his career at Citibank India, 
Mr. Chowdhry held diverse leadership 
roles across operations, sales, strategy, 
and business management. He was 
instrumental in building key businesses 
including cards, wealth management, and 
salary segments. Notably, during his long 
operations tenure, he established and 
scaled Citi’s first US-facing offshore 
mortgage operations, which he led for 
over five years. 
 
Mr. Chowdhry brings with him a rich 
blend of strategic vision, operational 
excellence, and customer-centric 
leadership, making him exceptionally 
well-positioned to lead and grow complex 
businesses in a dynamic environment. 
 
Mr. Chowdhry is an B.Sc. (Hons) - St 
Stephens College, Delhi, and PGDM 
(MBA) - Indian Institute of Management 
(IIM), Bangalore 

Nature of expertise in specific 
functional areas 

Banking, Financial Services, Business 
Development, Partnerships, Strategic 
Alliances. 

Banking, Financial Services, Business 
Development, Partnerships, Compliance & 
Governance. 

Banking, Financial Services, Insurance, P & 
L Management, Business Development, 
Partnerships, Strategic Alliances, 
Compliance & Governance. 

Relationship with other 
Directors, Manager and other 
Key Managerial Personnel of 
the company 

No inter-se relationship with any other 
Director or KMP of the Company 

No inter-se relationship with any other 
Director or KMP of the Company 

No inter-se relationship with any other 
Director or KMP of the Company 
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Directorships of other 
companies (excluding foreign 
companies) 

1. Manipal Health Enterprises Private 

Limited 

2. UPL Sustainable Agri Solutions 

Limited 

3. Flare Estate Private Limited 

4. Pinewood Estates Private Limited 

5. Havells India Limited 

6. TPG Capital India Private Limited 

7. Jana Capital Limited 

8. SCCA Propertymart Private Limited 

9. SLK Software Private Limited 

10. Avarta Investment Managers LLP 

1. Manappuram Finance Limited 

2. Asirvad Microfinance Limited 

Nil 

Membership / Chairmanship 
of Committees of other 
Boards (excluding foreign 
companies) 

Membership: 

1. TPG Capital India Private Limited- 

Corporate Social Responsibility 

Committee 

2. Manipal Health Enterprises Private 

Limited - Compensation & 

Remuneration Committee and 

Executive Committee 

3. Havells India Limited – Nomination 

and Remuneration Committee 

Membership: 

1. Manappuram Finance Limited - 

Corporate Social Responsibility 

Committee 

2. Asirvad Microfinance Limited – Risk 

Management Committee 

 

Chairmanship: 

Manappuram Finance Limited - Audit 
Committee, Risk Management Committee 
and Information Technology Strategy 
Committee 

Nil 

Equity listed Companies 
and/or other Companies 
from which he/she resigned 
in the past three years 

Nil 
 

Mr. Sen held Directorships in the following 
listed/unlisted companies during the past 
three years: 
1. Credila Financial Services Limited 
2. Pramerica Life Insurance Limited 
3. Tata Investment Corporation Limited 
4. Cashpor Micro Credit 
5. Veritas Finance Limited 

Mr. Chowdhry held Directorships in the 
following unlisted companies during the 
past three years: 

1. Axis Max Life Insurance Limited 
2. National Payments Corporation 

Limited 
3. A. Treds Limited 
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6. Booker India Limited 
7. Netafim Agricultural Financing Agency 

Private Limited 
8. Ugro Capital Limited  

No. of Equity shares held in 
the Company including 
beneficial ownerships  
(As on March 31, 2026) 

Nil Nil Nil 

Key terms and conditions of 
appointment/reappointment 

Mr. Puneet Bhatia is a Non-Executive 
Director of the Company, liable to retire 
by rotation as per the provisions of the 
Companies Act, 2013 (the Act) and other 
applicable laws, if any.  He retires by 
rotation at this 22nd Annual General 
Meeting, and being eligible, seeks re-
appointment.  Presently, Non-Executive 
Directors of the Company are not entitled 
to receive sitting fees / remuneration, 
however he shall be entitled to sitting fees 
/ remuneration if approved by the Board 
of Directors / Shareholders of the 
Company in accordance with the 
provisions of the Act or rules framed 
thereunder. 

As set out in the resolution and explanatory 
statement 

As set out in the resolution and 
explanatory statement 

Remuneration proposed to 
be paid 

Nil Sitting fees as approved by the Board from 
time to time 

Remuneration as mentioned in the 
explanatory statement of this Notice 

Remuneration last drawn (FY 
25-26) 

Nil Nil Rs. 3.79 Crore 

Date of first appointment on 
Board. 

08 September, 2023  01 April, 2026 Mr. Arjun Chowdhry (DIN: 02947622) was 
appointed as Chief Executive Officer (CEO) 
of the Company with effect from 02 
September 2025 and pursuant to the 
approval of the Reserve Bank of India vide 
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its letter dated 01 December 2025, was 
appointed as MD & CEO, not liable to 
retire by rotation, for a term not 
exceeding five years with effect from 10 
February 2026, as approved by the 
Shareholders at the Extra-Ordinary 
General Meeting held on 02 March 2026. 

Number of meetings of the 
Board attended during the 
Financial Year 2025-26 

Mr. Puneet Bhatia attended Five (5) 
meeting in the capacity of Non-Executive 
Non-Independent Director out of a total of 
Seven (7) Board Meetings during the 
financial year 2025-26. 

Nil Mr. Arjun Chowdhry attended One (1) 
meeting in the capacity of MD & CEO and 
two (2) as an invitee aggregating to a total 
of three (3) Board Meetings during the 
financial year 2025-26. 

Justification for appointment 
of Independent Director 
(including skills and 
capabilities required for the 
role) 
 

- Mr. Abhijit Sen’s appointment as an 
Independent Director is justified by his 
extensive experience in the banking and 
financial services sector, including his 
tenure as CFO at Citibank, India. He brings 
strong expertise in financial management, 
risk oversight, and corporate governance, 
along with significant board and audit 
committee experience. His strategic insight 
and domain knowledge make him well-
suited for the role. 

- 

 

 

 
 



 

 

 

Annexure B 

 

Information pursuant to Schedule V, Part II, Section II, Clause A of the Companies Act, 2013 

I. General Information: 

1. Nature of industry: The Company is a Housing Finance Company, engaged in retail 
financing 

2. Date or expected date of 
commencement of commercial 
production: 

The Company was incorporated on 21 April, 2004. It got the 
Certificate to commence business on 26 April, 2004. It got 
registered as a Housing Finance Company on 25 October, 2004 
with the National Housing Bank. The name of the Company was 
changed from Poonawalla Housing Finance Limited to Grihum 
Housing Finance Limited w.e.f. 17 November, 2023 

3. In case of new companies, 
expected date of commencement 
of activities as per project 
approved by financial institutions 
appearing in the prospectus. 

Not Applicable 
 

4. Financial performance during the 
last 3 Financial periods 

Particulars Audited 
figure for the 
FY 2025-26 
(Rs. in 
Crores) 

Audited figure 
for the FY 2024-
25 (Rs. in 
Crores) 

Audited figure 
for the FY 
2023-24 (Rs. in 
Crores) 

Total Income 1,253.60 1,272.35 1,045.65 

Total 
Expenses 

1,057.21 991.43 
 

862.40 

Profit/(Loss) 
before Tax 

196.39 280.92 183.25 

Provision for 
Taxation   

11.35 70.21 43.29 

Profit/(Loss) 
after Tax 

185.04 210.71 139.96 

5. Foreign investments or 
collaborators, if any: 

Perseus SG Pte. Ltd, a private Company incorporated under laws 
of Singapore holds 97.94% of the total paid up share capital of the 
Company on a diluted basis. There is no foreign collaboration in 
the Company. 

II. Information about the appointee: 

1. Background details  Mr. Arjun Chowdhry is a seasoned banking professional with over 
30+ years of extensive experience in consumer banking. Since 
March 2023, he has served as the Group Executive for Retail 
Lending, Affluent Banking, Cards & Payments at Axis Bank, 
following the acquisition of Citibank India’s consumer business. 

 
Prior to joining Axis Bank, Mr. Chowdhry played a pivotal role as 
the Country Consumer Business Head for Citibank India, where 
he led the successful transition and integration of Citibank’s 
consumer business into Axis Bank. His leadership during the 2+ 
year transition period was central to ensuring continuity and 
excellence in customer experience. 

 



 

 

 

Throughout his career at Citibank India, Mr. Chowdhry held 
diverse leadership roles across operations, sales, strategy, and 
business management. He was instrumental in building key 
businesses including cards, wealth management, and salary 
segments. Notably, during his long operations tenure, he 
established and scaled Citi’s first US-facing offshore mortgage 
operations, which he led for over five years. 
 

Mr. Chowdhry brings with him a rich blend of strategic vision, 
operational excellence, and customer-centric leadership, making 
him exceptionally well-positioned to lead and grow complex 
businesses in a dynamic environment. 
 
Mr. Chowdhry is an B.Sc. (Hons) - St Stephens College, Delhi, and 
PGDM (MBA) - Indian Institute of Management (IIM), Bangalore 

2. Past remuneration (FY 25-26) As mentioned in Annexure A above 

3. Recognition or awards  Multiple awards are granted based on long service and 
performance. 

4. Job profile and his suitability As the MD & CEO, Mr. Chowdhry is responsible for the overall 
supervision and control of the Company. In a career of over 30+ 
years, he has held key position as Group Executive for Retail 
Lending, Affluent Banking, Cards & Payments at Axis Bank, 
following the acquisition of Citibank India’s consumer business. 
The Company will continue to benefit under his leadership and 
guidance. 

5. Remuneration proposed  The Nomination and Remuneration Committee, Audit Committee 
and the Board of Directors of the Company at their respective 
meetings held on 13 May 2026 and 14 May, 2026 had approved 
the revision in the remuneration as mentioned in the explanatory 
statement of this Notice. 

6. Comparative remuneration profile 
with respect to industry, size of 
the company, profile of the 
position and person (in case of 
expatriates the relevant details 
would be w.r.t. the country of his 
origin) 

The remuneration payable has been benchmarked with the 
remuneration being drawn by peers in similar capacity in similar 
companies of comparable size in the housing finance industry and 
has been considered by the Nomination and Remuneration 
Committee, Audit Committee and Board of Directors of the 
Company at its meeting held on  13 May 2026 and 14 May, 2026  
respectively. The profile of Mr. Chowdhry, his responsibilities, 
complex business operations, industry benchmark and size of the 
Company justify the payment of said remuneration and 
commensurate with the remuneration packages paid to similar 
counterparts in other companies. 

7. Pecuniary relationship directly or 
indirectly with the Company, or 
relationship with the managerial 
personnel, if any. 

Mr. Chowdhry has no other pecuniary relationship with the 
Company or with any key managerial personnel or other Director 
except to the extent of his remuneration as MD and CEO and as 
mentioned above. 

III. Other information: 

1. Reasons of loss or inadequate 
profits: 

Not applicable.  
 
 2. Steps taken or proposed to be 

taken for improvement: 



 

 

 

3. Expected increase in productivity 
and profits in measurable terms: 

IV. Disclosures:  

 The disclosures on remuneration package of each Director and details of all elements of remuneration 
package, details of fixed components and stock options details etc. are given in the Annual Report. 
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BOARD’S REPORT 
 
Dear Shareholders, 
 
Your directors are pleased to present the 22nd (Twenty-Second) Annual Report along with the Audited 
Financial Statements of Grihum Housing Finance Limited (“the Company”) for the financial year ended 31 
March 2026.  The summarized financial results are given below. 
 
FINANCIAL HIGHLIGHTS 
 
The highlights of the financial performance of the Company are given below: 
                              (₹ In Cr) 

 
OVERVIEW OF COMPANY’S PERFORMANCE 
 

The Company is a housing finance company registered with the Reserve Bank of India (RBI). The Company 
specializes in providing accessible financial solutions within India’s semi-urban and peri-urban areas through 
its national scale presence in 18 States and Union Territories with over 198 branches and 2 Offices. The 
Company’s commitment is to serve the affordable housing customer – typically a microentrepreneur with a 
monthly household income of ₹ 30,000 to ₹ 60,000, who seeks a loan of ₹10-15 lakhs for a 600-800 sq. ft. 
home – with our fundamental values of humility, trust and togetherness. The affordable housing finance 
franchise has been consistently built with a relentless focus on imparting “dignity of living” to the customers 
with focus on SMI – SC (Self-made Individuals – Self Construction). The name Grihum signifies the enterprise’s 
commitment to assisting customers in finding their dream accommodations. It operates on the philosophy of 

Particulars FY 2025-26 FY 2024-25 

Total Income 1,253.60 1,272.35 

Finance Cost 478.92 505.04 

Operating Expenses 556.63 464.79  

Depreciation 21.66 21.60 

Total Expenses 1057.21 991.43 

Profit/(Loss) before Tax 196.39 280.92 

Provision for Taxation 28.31 61.48 

Deferred Tax (16.96) 8.73 

Profit/(Loss) after Tax 185.04 210.71 

Balance of profits for earlier years 624.01 455.76 

Profits available for appropriation 810.64 666.47 

Other Comprehensive income/(loss) (0.09) (0.32) 

Balance Available for Appropriation 810.55 666.15 

Transfer to Statutory Reserve 37.01 42.14 

Balance carried forward 773.54 624.01 



 

  

'Go Home Loan- Go Direct,' which emphasizes prioritizing transparency and simplicity while directly delivering 
the solutions to its customers. The tagline “Apna Ghar, Apni Pehchan” captures the Company’s resonance with 
the customers to build a seamless journey towards homeownership. 
 
The Company strives to accomplish the objective of financial inclusion by serving first-time customers with 
limited / no access to formal credit. The Company is committed to contribute to the government’s objective 
of ‘Housing for All. 
 
The Company navigated a challenging financial year marked by a difficult business environment and pressures 
on asset quality. Despite these headwinds, it remained focused on sustaining business operations and 
strengthening its fundamentals. During the year under review, the Company achieved disbursements of                          
₹ 1,620 Crore, resulting in a closing AUM of ₹ 9,178 Crore.  
 
Diversified Funding Portfolio 
 
The Company has a diversified resource profile with an appropriate mix of PSU Banks, Private Banks, Foreign 
Banks, NHB and Capital market participants. Grihum’s ability to consistently maintain one of the lowest costs 
of borrowings in the affordable housing finance segment reflects the strength of our financial strategy and 
credibility in the debt markets. Grihum’s approach focused not only on expanding its lender base but also on 
structuring borrowings across diversified tenors and benchmark rates, thereby enhancing financial flexibility. 
Weighted Average Borrowing Cost as of 31 March, 2026 was 7.8% as against 8.4% as at the end of the previous 
Financial Year. 
 
During the year under review, the Company raised ₹ 818 Crore from diversified sources including a drawdown 
of ₹ 268 Crore from International Finance Corporation (IFC) through a first-of-its-kind landmark Residential 
Mortgage-Backed Securities (RMBS) transaction.  
 
Concluding the year with over 35 lending relationships, we expanded by adding 5 new relationships including 
IFC, Punjab National Bank, Woori Bank, IDBI Bank and Bajaj Finance. 
 
As on 31 March 2026, the Company’s sources of funding were primarily in the form of Long-Term Loans from 
Banks (89%) followed by pass-through certificates (PTCs) and Residential Mortgage-Backed Securities (RMBS) 
(5%), secured working capital facilities (5%) and non-convertible debentures (NCDs) (1%). 
 
Efficient Asset-Liability Management (ALM) and Robust Liquidity 
 
Efficient ALM is the cornerstone of financial strategy, ensuring liquidity adequacy and safeguarding against 
market risks. The Company has consistently maintained a robust ALM framework, with no negative 
mismatches across any time buckets.  
 
Prudential liquidity management has enabled the Company to remain resilient through various economic 
cycles. The Company maintained a comfortable liquidity position as on 31 March, 2026 with ₹ 1,481 Crore.  
 
 



 

  

The Company reported Capital Adequacy Ratio of 53.28 % as on 31 March, 2026 which is well above the 
minimum required level specified by the regulatory body. 
 
The Company has maintained a strong focus on portfolio management, risk management and collections, and 
has undertaken timely corrective measures to address pressures on asset quality. The Company has reported 
the Gross NPA (GNPA) of 2.34% as at the end of the financial year under review. The Company carries robust 
Provision Coverage Ratio at 36.2 % and has overall provision coverage at 1.5% of loan book as on 31 March, 
2026. The Company has reported a PAT of ₹ 185.04 Crore in FY 2025-26.  
  
 

SHARE CAPITAL 
 

a) Authorized Share Capital 
 

There were no changes to the authorized share capital during the year. The Authorized Share Capital of the 
Company as at 31 March, 2026, stood at ₹ 700,00,00,000/- (Rupees Seven Hundred Crore only) comprising of 
50,00,00,000 (Rupees Fifty Crore only) equity shares of ₹ 10/- (₹ Ten only) each aggregating to ₹ 500,00,00,000 
(Rupees Five Hundred Crore Only) and ₹ 200,00,00,000/-(Rupees Two Hundred Crore only) comprising of 
20,00,00,000 (Twenty Crore only) preference shares of ₹ 10/- (Ten only) each aggregating to ₹ 200,00,00,000 
(Rupees Two Hundred Crore Only).  
 

b) Issued and Paid-Up Share Capital 
 

During the year under review, the Company issued 25,90,000 equity shares of ₹10 each and 12,95,000 0.001% 
Compulsorily Convertible Preference Shares (CCPS) of ₹10 each to eligible employees under its Employee Stock 
Option Plans. Further, 12,95,000 CCPS were converted into the equity shares of the Company. Additionally, 
the Company had allotted 7,33,269 partly paid-up equity shares (“PPS”) of ₹10 each at an issue price of ₹ 
112.58 per equity share, on the private placement basis for an initial subscription price of ₹0.01, with the 
balance subscription amount payable within a period of 12 months from 31 August, 2025. 
 

In view of the above issuance, allotment, and conversion of shares, the issued, subscribed, and paid-up share 
capital of the Company as at 31 March 2026, stood at ₹4,91,28,45,162.69, comprising 33,13,88,713 equity 
shares of ₹10 each (including 7,33,269 partly paid-up equity shares) and 16,06,28,339 0.001% CCPS of ₹10 
each as compared to ₹4,87,39,87,830 as at 31 March 2025, comprising 32,67,70,444 equity shares of ₹10 each 
and 16,06,28,339 CCPS of ₹10 each. Except for the PPS, all other shares of the Company are fully paid up and 
are in dematerialized form as at 31 March 2026.  
 

During the year under review, the Company has not issued any shares with differential rights or sweat equity 
shares. 
 

DIVIDEND 
 

In view of the planned business growth of the Company, your directors considered it prudent to retain the 
earnings for the Financial Year under review to be ploughed back into the business of the Company, which is 
expected to result in further augmentation of the Company’s growth and Shareholders’ wealth. Accordingly, 
no dividend has been recommended for the financial year ended 31 March, 2026 on the 0.001% Compulsorily 
Convertible Preference Shares (CCPS) and the equity shares of the Company. 



 

  

 

HOLDING COMPANY 
 

Perseus SG Pte. Ltd (Perseus), an entity affiliated with TPG, is the holding company of the Company. 
 
DETAILS OF SUBSIDIARY/ASSOCIATES/JOINT-VENTURE COMPANY 
 

The Company has no Subsidiary/Associates/Joint-Venture Company as on 31 March, 2026. 
 
CHANGE IN THE NATURE OF BUSINESS 
 

During the year under review, there was no change in the nature of the business of the Company.  
 
CAPITAL TO RISK-WEIGHTED ASSETS RATIO (CRAR) 
 

The Company’s CRAR as of 31 March, 2026, stood at 53.47% compared to 48.83% as on 31 March, 2025, which 
is well above the minimum required level of 15% as per the provisions of the Reserve Bank of India (Housing 
Finance Companies) Directions, 2025 dated 28 November, 2025, read with the Reserve Bank of India (Non-
Banking Financial Companies – Prudential Norms on Capital Adequacy) Directions, 2025 dated 28 November, 
2025, indicating the Company's robust position. 
 
SPECIAL RESERVE (UNDER SECTION 29C OF THE NATIONAL HOUSING BANK ACT, 1987) 
 

The Company has transferred ₹ 37.01 Crore i.e. 20% of net profits to Statutory Reserves during the year under 
review as required under the provisions of Section 29C of the National Housing Bank Act, 1987 read with 
Section 36 (1) (viii) of Income Tax Act, 1961. 
 
EMPLOYEE STOCK OPTION PLANS 
 

The Company has formulated and implemented the Grihum Housing Employee Stock Option Plan, 2018 (“ESOP 
Plan 2018”) through the Grihum Housing Finance ESOP Trust and the Grihum Housing Employee Stock Option 
Plan, 2021 (“ESOP Plan 2021”), in accordance with the provisions of the Companies Act, 2013. The options 
granted under the Grihum Housing Restricted Stock Option Plan, 2018 were fully exercised in FY 2023–24. 
 
During the year under review, the Company implemented the Grihum Housing Employee Stock Option Plan, 
2026 (“ESOP Plan 2026”) in accordance with the provisions of the Companies Act, 2013. The shareholders 
approved the ESOP Plan 2026 at the Extra-Ordinary General Meeting held on 02 March, 2026. The ESOP Plan 
2026 provides for the creation and grant of 94,27,083 employee stock options, each of which, upon exercise, 
is convertible into one equity share of the Company on payment of the exercise price in terms of the ESOP 
Plan 2026 and respective letters of grant issued to the eligible employees. The Nomination and Remuneration 
Committee (NRC) of the Board administers the ESOP Plan 2026 in compliance with the Companies Act, 2013 
and other applicable laws. 
 
The details of employee stock options that are granted and outstanding, under each of the ESOP Plan 2018 
and ESOP Plan 2021, as on 31 March, 2026 along with other particulars as required under Section 62 of the 



 

  

Companies Act, 2013 read with Rule 12(9) of the Companies (Share Capital and Debentures) Rules, 2014 are set 
out in Annexure 1 to this Report. 
 
The Company has complied with the applicable provisions of Section 62 of the Companies Act, 2013 and Rule 
12 of the Companies (Share Capital and Debentures) Rules, 2014 in respect of all employee stock option 
schemes adopted by the Company.  
 
PUBLIC DEPOSITS 
 

Being a non-deposit taking housing finance company, the Company has not solicited, accepted or renewed 
any deposits from the public as per the guidelines/directives issued by the Reserve Bank of India in this regard, 
Section 73 of the Companies Act, 2013, read with the Companies (Acceptance of Deposit) Rules, 2014, or any 
other relevant provisions of the Companies Act, 2013. The Board has also passed a resolution confirming that 
the Company will not accept or hold any public deposits. 
 
RESOURCE MOBILISATION 
 

The Company makes every effort to tap the appropriate sources of funding to minimize the weighted average 
cost of Borrowings. During the year under review, the Company has mobilized resources through the following 
sources: 
 
a) Refinance from National Housing Bank (NHB) 
 

The aggregate outstanding towards the refinance facility granted by the NHB was ₹ 1,311 Crore as on 31 
March, 2026.  
 

b) Term Loans 
 

The Company raised term loans of ₹ 550 Crore from various banks during the Financial Year 2025-26. The 
aggregate of term loans from banks outstanding at the end of the financial year under review stood at ₹ 3,534 
Crore. 
 

c) Non-Convertible Debentures (NCDs) 
 

During the year under review, the Company redeemed 2 (Two) Series of Secured, Rated, Listed, Redeemable, 
NCDs aggregating to ₹ 400 Crore. The Company has an aggregate outstanding balance of ₹ 50 Crore through 
issue of Secured, Rated, Listed, Redeemable, NCDs on Private Placement basis as on 31 March, 2026. The NCDs 
of the Company continue to remain listed on BSE Limited (BSE) and the Company has paid the listing fees to 
BSE for the financial year 2025-26.  
 
d) Working Capital  
 

During the year under review, the Company availed working capital facilities from various banks in the form 
of Working Capital Demand Loan (WCDL) and the outstanding amount as on 31 March, 2026, was ₹ 275 Crore. 
 
 



 

  

e) Any Other Borrowing 
 

During the year under review, the Company has securitized the receivables of Home Loan (HL) portfolio under 
Residential Mortgage-Backed Securities (RMBS) transaction aggregating to ₹ 268 crores. The Company has an 
aggregate contractual outstanding through Securitization Liability including PTCs and RMBS at ₹ 297 Crore as 
on 31 March, 2026. 
 
DISCLOSURE UNDER RESERVE BANK OF INDIA (HOUSING FINANCE COMPANIES) DIRECTIONS, 2025 ON 
PRIVATE PLACEMENT OF NON-CONVERTIBLE DEBENTURES (NCDs): 
 

There has been no instance where a Non-Convertible Debenture has not been claimed by the Investors or not 
paid by the Company after the date on which such debentures became due for redemption. 
 

DETAILS OF DEBENTURE TRUSTEE 
 

Pursuant to Regulation 53 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (SEBI Listing Regulations), the name and contact details of the Debenture 
Trustees for the privately placed NCDs are given below: 
 

Name Catalyst Trusteeship Limited 
Phone No./Fax +91 22 4922 0555 

Office Address 
GDA House,  
Plot No. 85, Bhusari Colony (Right), Paud Road, Pune – 411038 

E-mail ComplianceCTL-Mumbai@ctltrustee.com 

Investor Grievance Email grievance@ctltrustee.com 

Website www.catalysttrustee.com 

Contact person Ms. Deesha Trivedi –Senior Vice President 

 
CREDIT RATING 
 

The Company’s financial discipline and prudence is reflected in the strong credit ratings ascribed by rating 
agencies. 
 
During the year under review, CRISIL Ratings Limited (CRISIL), CARE Ratings Limited (CARE), India Ratings and 
Research Private Limited (India Ratings) and ICRA Limited (ICRA) reaffirmed its ratings for the various 
borrowing programs of the Company as follows: 
 

Rating Agency Instrument/Facility Rating 

CRISIL Fund Based and Non-Fund Based Bank facilities AA (Stable) 

Secured Redeemable Long-Term Bonds (NCDs) AA (Stable) 

Short Term Debt (Commercial Paper) A1+ 

CARE Secured Redeemable Long-Term Bonds (NCDs) AA- (Stable) 

ICRA Short Term Debt (Commercial Paper) A1+ 

India Ratings Short Term Debt (Commercial Paper) A1+ 
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A brief note on various credit ratings assigned by rating agencies during the financial year is provided in note 
no. 60 (X) to the financial statements of the Company. 
 

BRANCH EXPANSION 
 

As on 31 March, 2026, the Company operated from 198 branches and 2 Offices. The Company plans to 
reinforce its existing branch network by enhancing its distribution channels and increasing its reach through 
both offline and online initiatives. This includes strengthening the frontline sales team, organizing more local 
branch-level events, and implementing various brand-building activities aimed at boosting overall awareness 
of the Company, its brand, and its products. 
 

CENTRAL REGISTRY OF SECURITISATION ASSET RECONSTRUCTION AND SECURITY INTEREST OF INDIA 
(CERSAI) 
 
The CERSAI is set up under Section 20 of the Securitization and Reconstruction of Financial Assets and 
Enforcement of Security Interest Act, 2002 (SARFAESI Act). The Company, being a registered member of 
CERSAI, has ensured that Security Interest has been created against all mortgage loans within the stipulated 
timeline. 
 
Recovery and Legal Actions: 
 

The Company initiates collateral repossession under the SARFAESI Act for accounts classified as Non-
Performing Assets (NPAs). All processes are in accordance with the prescribed legal procedures. The process 
begins with a Section 13(2) demand notice, providing borrowers with 60 days to settle liabilities. During the 
year under review, the Company initiated action against 5,186 defaulting borrowers, successfully recovering ₹ 
104 Crore. 
 

Recovery efforts are supported by local statutory authorities and legal counsel, while field teams 
utilize mobility applications for real-time data and digital receipting. Where property enforcement is less 
viable, alternative legal tools such as Section 138 and Arbitration may be employed to maximize recovery. 
 

The Company being a financial institution is also registered for taking SARFAESI Action under (“the SARFAESI 
Act”) and the same has been notified by National Housing Bank. 
 
NON-PERFORMING ASSETS AND PROVISIONS FOR CONTINGENCY 
 

The Company recognizes impairment allowances using the Expected Credit Loss (ECL) method on all financial 
assets. 
 

ECL are probability weighted estimate of credit losses. They are measured as follows: 
 

• Financial assets that are not credit impaired – as the present value of all cash shortfalls that are possible 
within 12 months after the reporting date. 

• Financial assets with significant increase in credit risk but not credit impaired – as the present value of all 
cash shortfalls that result from all possible default events over the expected life of the financial asset. 



 

  

• Financial assets that are credit impaired – as the difference between the gross carrying amount and the 
present value of estimated cash flows. 

• Undrawn loan commitments – as the present value of the difference between the contractual cash flows 
that are due to the Company if the commitment is drawn down and the cash flows that the Company 
expects to receive. 

 

The Company carries a provision of ₹ 111.24 Crore (Previous Year ₹ 102.60 Crore) towards impairment 
allowance under Expected Credit Loss model. 
 

The amount of Gross Non-Performing Assets (GNPA as per IRACP norms) as on 31 March, 2026 is ₹ 176.18 
Crore (Previous year ₹ 128.08 Crore), which is equivalent to 2.34 % and (previous year 1.63%) of the gross loan 
portfolio of the Company. The total cumulative provision towards GNPA as per IRACP norms as on 31 March, 
2026 is ₹ 63.80 Crore (previous year was ₹ 50.29 Crore) 
 

DIRECTORS AND KEY MANAGERIAL PERSONNEL 
 

The composition of the Board of Directors of the Company is in accordance with Section 149 of the Companies 
Act, 2013 Reserve Bank of India (Housing Finance Companies) Directions, 2025 (‘RBI HFC Directions’) read with 
the Reserve Bank of India (Non-Banking Financial Companies - Governance) Directions, 2025 and other 
applicable laws with an optimum combination of Executive, Non-Executive and Independent Directors. 
 
The Board of Directors of your Company holds a pivotal role in overseeing how the management caters to the 
short and long-term interests of stakeholders. Your Company actively strives to maintain a Board that is 
effective, well-informed, and independent which oversees overall functioning, provides a strategic direction, 
guidance, leadership and owns the fiduciary responsibility to ensure that your Company’s actions and 
objectives are aligned in creating long term value for its stakeholders. The profile of Directors can be found on 
the Company’s website at grihumhousing.com 
 

Your Company has Seven (7) Directors as on date, consisting of four Non-Executive Independent Directors 
including one woman director, two Non-Executive Non-Independent Directors and one Managing Director & 
Chief Executive Officer (MD & CEO) of the Company. During the year under review, the Board of Directors, at 
its meeting held on 21 August 2025, approved the transition of Mr. Manish Jaiswal (DIN: 07859441) from his 
role as the MD & CEO of the Company with effect from 31 August 2025. The Board of Directors placed on 
record its appreciation for the significant contributions made by Mr. Jaiswal during his tenure and extended 
their sincere gratitude for his leadership and dedicated service to the Company. 
 

The Board of Directors of the Company, at its meeting held on 02 September 2025, on the recommendation 
of the Nomination and Remuneration Committee (NRC) and the Audit Committee (AC), appointed Mr. Arjun 
Chowdhry (DIN: 02947622) as the Chief Executive Officer of the Company. Further, pursuant to the approval 
received from the Reserve Bank of India vide its letter dated 01 December 2025, the Board of Directors, at its 
meeting held on 10 February 2026, on the recommendation of the NRC and AC, appointed Mr. Arjun Chowdhry 
(DIN: 02947622) as the Managing Director of the Company and designated him as Managing Director and Chief 
Executive Officer (MD & CEO), for a period of five years with effect from 10 February 2026, subject to the 
approval of the Members of the Company. The Members of the Company approved the appointment of Mr. 
Arjun Chowdhry at the Extra-Ordinary General Meeting (EGM) held on 02 March, 2026. Thereafter, the Board 
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of Directors of the Company on the recommendation of NRC and subject to the approval of the Members of 
the Company, appointed Mr. Abhijit Sen (DIN: 00002593) as Non-Executive Independent Director of the 
Company for a period of 3 years with effect from 01 April, 2026. 
 

Mr. Pankaj Rathi resigned from the position of Chief Financial Officer of the 
Company with effect from the close of business hours on 31 March, 2026. The Board of Directors of the 
Company extends its gratitude to Mr. Rathi for his leadership and valuable services rendered by him during 
his tenure and wishes him the best for his future endeavours.  
 

In accordance with the provisions of the Companies Act, 2013, Mr. Puneet Bhatia (DIN: 00143973),                                
Non-Executive Non-Independent Director of the Company being the longest in office among directors who are 
liable to retire by rotation, retires by rotation and being eligible, offers himself for re-appointment at the 
ensuing 22nd Annual General Meeting (AGM) of the Company.  
 

Brief resume of the Director, proposed to be appointed/re-appointed, and other details as per Secretarial 
Standard (SS-2) on General Meetings are provided in the annexure to the Notice of the 22nd AGM being sent 
to the Members along with the Annual Report. 
 

DECLARATIONS BY DIRECTORS 
 

The Company has received declarations from the independent directors of the Company that they meet the 
criteria of independence laid down under section 149(6) of the Companies Act, 2013 and have complied with 
the Code for Independent Directors as prescribed in Schedule IV to the Companies Act, 2013. Based on the 
declarations received from the independent directors of the Company, the Board is of the opinion that the 
independent directors satisfy the criteria for independence, and have the necessary integrity, expertise and 
experience (including proficiency).  
 
In terms of Section 150 of the Companies Act, 2013 read with Rule 6 of the Companies (Appointment and 
Qualification of Directors) Rules, 2014, the Independent Directors of the Company are registered on the 
Independent Directors Databank maintained by the Indian Institute of Corporate Affairs (IICA). 
 

Based on the declarations and confirmations received in terms of the provisions of section 164 of the 
Companies Act, 2013 and the NHB/RBI Directions and any other applicable laws, none of the directors on the 
Board of your Company are disqualified from being appointed/ continuing as directors. 
 

The Company has received declarations under Section 184(1) of the Companies Act, 2013 read with Rule 9(1) 
of The Companies (Meetings of Board and its Powers) Rules, 2014 from the Directors stating their interest or 
concern in other companies. The Company has also received declarations under the SEBI (Prohibition of Insider 
Trading) Regulations, 2015, as amended from time to time. 
  
All the Directors have confirmed that they satisfy the “fit and proper” criteria as prescribed in the RBI HFC 
Directions as amended from time to time and that they are not disqualified from being appointed as Directors 
in terms of Section 164(2) of the Companies Act, 2013. 
 
 
 



 

  

All the directors have confirmed that no Director holds directorship in more than 20 companies incorporated 
in India and more than 10 public companies incorporated in India. The Independent Directors also confirmed 
that they do not simultaneously hold positions on the board of directors of more than three NBFCs (NBFC-
Middle Layer or NBFC-Upper Layer) in line with the RBI HFC Directions. Necessary disclosures regarding 
positions held by the Directors of the Company as on 31 March, 2026, have been made by the Directors.In the 
opinion of the Board, the Independent Directors fulfill the conditions specified in the Companies Act, 2013. 
None of the Directors are related to each other. 
 
PERFORMANCE EVALUATION  
 

During the year under review, the Company has carried out performance evaluation of the Board, its various 
committees, individual directors and respective Committees, details of which form part of the Corporate 
Governance Report forming part of this Board’s Report. 
 
BOARD MEETINGS AND COMMITTEES 
 

Your Company holds at least four Board meetings in a year, one in each quarter, inter-alia, to review the 
financial results of the Company. All the decisions and urgent matters approved by way of circular resolutions 
are placed and noted at the subsequent Board meeting. In case of urgent matters, additional Board meetings 
are held in between the quarterly meetings. 
 

During the year under review, seven (7) Board Meetings were held. The maximum gap between two Board 
meetings did not exceed 120 days as stipulated by law.  
 

The Board has constituted few committees viz. Audit Committee, Nomination and Remuneration Committee, 
Corporate Social Responsibility Committee, Stakeholders Relationship Committee, Risk Management 
Committee, Asset Liability Management Committee, Information Technology Strategy Committee, 
Management Committee and Review Committee. All the recommendations made by the Committees of the 
Board were duly accepted by the Board. 
 

The details of the Board, its composition, board committees, terms of reference of various Board Committees, 
number of board and committee meetings held, attendance of the directors at each meeting and other details 
are provided in the Corporate Governance Report forming part of this Board’s Report. 
 
MEETING OF INDEPENDENT DIRECTORS 
 

During the year under review, a separate meeting of the Independent Directors was held on 19 January, 2026, 
without the presence of non-independent directors and the members of the management as per the 
provisions of the Companies Act, 2013. All the Independent Directors of the Company attended the said 
meeting. At this meeting, the Independent Directors inter alia: 
 

• reviewed the performance of Non-Independent Directors and the Board of Directors as a whole. 

• considered the views of Executive and Non-Executive Directors, the performance of Mr. Sanjeev Mehra, 
Permanent Chairperson of the Company was also reviewed. 

• assessed the quality, quantity and timelines of flow of information between the Company management 
and the Board that is necessary for the Board to effectively and reasonably perform its duties. 



 

  

FAMILIARIZATION PROGRAMME FOR INDEPENDENT DIRECTORS (IDs) 
 

Pursuant to Schedule IV to the Companies Act, 2013, the Company familiarizes the Independent Directors of 
their role, rights and responsibilities in the Company, nature of the industry in which the Company operates, 
business model and operations of the Company, updates on legal and regulatory changes etc. 
 

Through the familiarization programme, the Company apprises the independent directors about the business 
model, corporate strategy, business plans and operations of the Company. The directors are also informed 
about the financial performance, annual budgets, internal control system, statutory compliances etc. They are 
also familiarized with the Company’s vision, core values, ethics and corporate governance practices. At the 
time of the appointment of the Independent Director, a formal letter of appointment is given to them, which 
explains their role, responsibilities and rights in the Company.  
 
The Brief details of the familiarization programme of Independent Directors are available on the website of 
the Company at grihumhousing.com 
 
MANAGEMENT DISCUSSION AND ANALYSIS REPORT AND CORPORATE GOVERNANCE REPORT  
 

Pursuant to the provisions of the RBI HFC Directions, ‘Management Discussion and Analysis Report’ forms a 
part of this Board’s Report.  
 
A detailed ‘Corporate Governance Report' forms a part of this Board’s Report containing certain disclosures 
that are required, as per the Companies Act, 2013 and RBI HFC Directions. 
 

DIRECTORS' RESPONSIBILITY STATEMENT 
 

In accordance with the provisions of Section 134(3)(c) read with 134(5) of the Companies Act 2013, and based 
on the information provided by the management, your Directors states that: 
 

• in the preparation of annual accounts for the financial year ended 31 March, 2026, the applicable 
accounting standards have been followed along with proper explanation relating to the material 
departures, if any;  

 
• the Directors have selected such accounting policies and applied them consistently and made judgments 

and estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of 
the Company at the end of the financial year ended 31 March, 2026 and of the profit and loss of the 
Company for the financial year ended 31 March, 2026; 

 
• the Directors have taken proper and sufficient care for the maintenance of adequate accounting records 

in accordance with the provisions of the Companies Act, 2013, for safeguarding the assets of the Company 
and for preventing and detecting fraud or other irregularities, if any;  

 
• the Directors have prepared the annual accounts on a going concern basis;  
 
• the Directors have laid down internal financial controls to be followed by the Company and that such 

internal financial controls are adequate and are operating effectively;  
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• there is a proper system to ensure compliance with the provisions of all applicable laws and that such 

systems are adequate and operating effectively. 
 

The Company has in place adequate internal financial controls with reference to the Financial Statements. 
During the year, such controls were tested and no reportable material weakness(es) in the designs or 
operations were observed. 
 
AUDITORS 
 
a) STATUTORY AUDITOR 
 
M/s. Sharp & Tannan Associates, Chartered Accountants (Firm Registration No.: 109983W), are the statutory 
auditors of the Company. They were appointed as the Statutory Auditors of the Company for a period of three 
years from the conclusion of the 20th AGM until the conclusion of the ensuing 23rd AGM of the Company in 
compliance with the Companies Act, 2013 and the RBI HFC Directions. 
 
The Statutory Auditors’ Report on the financial statements for the financial year 2025-26 does not contain any 
qualifications or observations or remarks in their Report. As per Section 134(3)(f) of the Companies Act, 2013, 
the Board states that during the year under review, there were no adverse comments or disqualifications made 
by the Statutory Auditors of the Company, during the course of their audit. 
 
b) SECRETARIAL AUDIT  
 
Pursuant to the provisions of Section 204 of the Companies Act, 2013 read with the Companies (Appointment 
and Remuneration of Managerial Personnel) Rules, 2014, the Company had appointed M/s. Rupal D. Jhaveri, 
Practicing Company Secretaries (Membership No. of the Partner: FCS5441), to undertake the Secretarial Audit 
of the Company for the Financial Year 2025-26. The Secretarial Audit Report confirms that the Company has 
complied with the provisions of the Companies Act, 2013, Rules, Listing Regulations and other laws applicable 
to the Company and that there were no deviations or non-compliances. The Report of the Secretarial Auditor 
for the financial year ended 31 March, 2026 is annexed as Annexure 2 to this Report. 
 
The Secretarial Audit Report does not contain any qualification, reservation or adverse remark or disclaimer 
in Financial Year 2025-26. 
 
c) COST AUDIT AND MAINTENANCE OF COST RECORDS 
 
The requirement for maintenance of cost records and requirement of cost audit prescribed under section 
148(1) of the Companies Act, 2013 are not applicable to the Company. 
 
 
 
 
 



 

  

FRAUD REPORTING 
 
As per the RBI HFC Directions which has been made applicable to housing finance companies by the RBI, 
required fraudulent instances are reported and reviewed by the Audit Committee of the Board. During the 
year under review, the statutory auditors have not reported to the Audit Committee any instances of fraud 
under Section 143(12) of Companies Act, 2013. In accordance with the RBI HFC Directions, during the year 
under review, the Company reported 5 instances of fraud committed by its borrowers with total amount 
involved of ₹ 1.04 Crore and in all such instances, the borrowers had colluded with few employees of the 
Company. All these detected/ reported frauds have been fully provided for/written off. Further, the Company 
has taken appropriate action against such erring employees. 
 

INTERNAL CONTROL SYSTEM 
 

The Company has implemented an adequate system of internal controls, tailored to the nature of its business 
and the scale of its operations. Details regarding the internal control framework are outlined in the 
Management Discussion and Analysis Report, which forms part of this Board’s Report. 
 

a) Internal Financial Control 
 

The Directors have established a robust framework of internal financial controls, commensurate with the size, 
scale, and complexity of its operations. These controls are designed to ensure orderly and efficient business 
conduct, adherence to policies, safeguarding of assets, prevention and detection of fraud and errors, the 
accuracy and completeness of accounting records, and the timely preparation of reliable financial information. 
 

A review of the internal financial controls environment of the Company was undertaken during the year, which 
included the testing of Entity Level Controls, Process Controls, and IT Controls, along with an evaluation of key 
business processes for updating the Risk and Control Matrices. The Risk and Control Matrices are reviewed 
annually, and control measures are appropriately tested and documented. In addition, the Company 
continuously upgrades its systems and periodically updates its policies, guidelines, manuals, and authority 
matrix to align with evolving business needs and compliance requirements. 
 

The internal financial control framework is supplemented by internal audits, regular management reviews, 
and standard policies and guidelines to ensure the reliability of financial and other records used in the 
preparation and reporting of financial statements and related data. The Audit Committee of the Board reviews 
internal audit reports along with management responses and monitors the implementation of suggested 
corrective actions. The Company has, in all material respects, adequate internal financial controls over 
financial reporting, and these controls are operating effectively. 
 

Based on these evaluations, the Board is of the considered view that the Company has adequate and effective 
internal financial controls in place, in all material respects. 
 

ANNUAL RETURN 
 

Pursuant to Sections 92(3) and 134(3) of the Companies Act, 2013 and Rule 12(1) of the Companies 
(Management and Administration) Rules, 2014, annual return for the financial year ended 31 March, 2026, is 
available on the website of the Company at grihumhousing.com 
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RISK MANAGEMENT FRAMEWORK 
 

The Board of Directors of the Company do understand that risk evaluation and risk mitigation are the 
responsibility of the Board of Directors, and they are fully committed to developing a sound system for 
identification and mitigation of applicable risks viz., systemic and non-systemic. In line with the Reserve Bank 
of India (Non-Banking Financial Companies – Prudential Norms on Capital Adequacy) Directions, 2025, the 
Company has adopted the Internal Capital Adequacy Assessment Process (ICAAP) Policy. Further, it has 
implemented an Integrated Risk Management (IRM) Policy duly approved by the Board.  The Company has 
also adopted the ICAAP Document in compliance with the Reserve Bank of India (Non-Banking Financial 
Companies – Prudential Norms on Capital Adequacy) Directions, 2025 
 
ICAAP Policy covers regulatory standards, ICAAP procedures, roles and responsibilities of various functionaries 
related to development and implementation of the ICAAP as well as various components of the ICAAP 
document. The ICAAP policy lays down an internal assessment framework on similar lines as ICAAP prescribed 
under Pillar II of Reserve Bank of India (Commercial Banks - Prudential Norms on Capital Adequacy) Directions, 
2025. 
  
The objectives of the ICAAP Policy are: 
1. To ensure management of internal capital in accordance with the RBI Directions, and overall 

Corporate Governance Principles.  
2. To describe the process for identification, assessment, measurement, and aggregation of the risks 

inherent in Grihum’s business and operations.  
3. To ensure that the available capital is commensurate with Grihum’s risk profile.  
4. To ensure that there is clear assignment of roles and responsibilities for facilitating the  ICAAP.  
 
Pursuant to the Early Warning Signal (EWS) Framework in HFCs dated 26 April, 2023 issued by National Housing 
Bank, the Company has implemented EWS framework w.e.f. 1 April, 2024. The EWS framework covers 26 
Indicators for the retail segment which are tracked regularly by the Company. 
 
Integrated Risk Management (IRM) Framework covers all risks including but not limited to Credit Risk, 
Operational Risk and Market & Asset Liability Management (ALM), Interest Risk, Compliance Risk and 
Reputational Risk. The said framework facilitates identification, measurement, mitigation and reporting of 
risks through constant monitoring of Risk Appetite Statement within the organization. Involvement of the 
Senior Management team in implementation of the Integrated Risk Management framework ensures 
achievement of organizational objectives across all business units. 
 
The risk management infrastructure operates on five key principles: 
 
1. An overarching Risk Appetite Statement that defines the shape of the portfolio, delivering predictable 

returns, through economic cycles, and optimizing enterprise-wide risk-return and capital deployment. 
2. Independent governance and risk management oversight. 
3. Establishment of forward-looking Strategic Risk Assessment with pre-emptive credit and liquidity 

interventions, to ensure proactive early action in the event of emerging market adversity. 
4. Maintenance of well-documented risk policies with performance guardrails. 



 

  

5. Extensive use of risk and business analytics, and credit bureau as an integral part of credit decisioning 
process. 

 
 

a) Credit Risk 
 

The Company adopts an independent approval process guided by Credit policies, customer selection criteria, 
credit acceptance criteria and other credit underwriting processes for sanctioning and booking each loan. This 
allows each customer to be independently assessed based on both financial and non-financial measures. 
 

All credit and risk management policies are clearly documented and approved by the Risk Management 
Committee of the Board. Credit policies are reviewed periodically based on changes in macro-economic, 
industry/segment and credit bureau in addition to internal portfolio performance. 
 
Credit approval and administration is managed through a judicious use of Credit Rule Engine, assessment by 
seasoned credit appraisal experts and an appropriate delegation of credit authority. 
 
Portfolio quality improvement is a constant exercise.  The Company uses the statistical benchmark of Early 
Warning Indicators and Continuous Portfolio Monitoring Indicators and basis these indicators carry out hind-
sighting exercise to make appropriate intervention in the Credit Policy to further improve the portfolio quality 
and reduce the ultimate losses.  
 
b) Operational Risk Management 
 
The operational risk framework is designed to cover all functions and verticals towards identifying the key risks 
in the underlying processes.  
 
The framework, at its core, has the following elements: 
 
1. Documented Operational Risk Management Policy 
2. Well defined Governance Structure 
3. Use of Identification & Monitoring tools such as Loss Data Capture (LDC) and Key Risk Indicators (KRIs) 
4. Standardized reporting templates, reporting structure and frequency 
5. Regular workshops and training for enhancing awareness and risk culture 
 
The Company has adopted the internationally accepted 3-lines of defense approach to operational risk 
management.  
 

First line - Each function/vertical undergoes transaction testing to evaluate internal compliance and thereby 
lay down processes for further improvement. Thus, the approach is “bottom-up”, ensuring acceptance of 
findings and faster adoption of corrective actions, if any, to ensure mitigation of perceived risks. 
 

Second line – Independent risk management vertical supports the first line in developing risk mitigation 
strategies and provides oversight through regular monitoring. All key risks are presented to the Risk 
Management Committee on a quarterly basis. 
 



 

  

Third line – Internal Audit conducts periodic risk-based audits of all functions and process to provide an 
independent assurance to the Audit Committee. 
 
c) Fraud Risk Management 
 
Overview 
 
Fraud can undermine the effective functioning and divert scarce and valuable resources of the organization. 
Moreover, fraudulent and corrupt behavior can seriously damage reputation and diminish trust to deliver 
results in an accountable and transparent manner. To combat fraud, the organization has effective corporate 
governance and framework for preventing, identifying, reporting and effectively dealing with fraud and other 
forms of corruption. The Company is consistently putting effort to prevent, detect and contain frauds. There 
is an independent Unit (Fraud Risk Management) to monitor, investigative, detect and prevent frauds.  
 
Scope  
 
The Company is committed to preventing, identifying and addressing all acts of fraud against the organization, 
whether committed by the staff members or other personnel or by third parties. The Company has zero 
tolerance for fraud. To this effect, the Company is committed to create awareness on fraud risks, 
implementation of controls aimed at preventing fraud, and establishing and maintaining procedures 
applicable to the detection of fraud. 
 
Governance Structure 
 

As a second line of defence, Fraud Risk Management monitors & checks compliance and reports all fraud 
(internal/External) in the institution on an ongoing basis. The independent function reports to the Chief Risk 
Officer (CRO). All frauds as specified by the regulator are being monitored by the Audit committee and Board 
of Directors. Regular online training sessions are conducted for better fraud prevention and awareness. 
 
d) Market Risk 
 
Any mismatch in the tenures of borrowed and disbursed funds may result in liquidity crisis and thereby impact 
the Company’s ability to service its loans. Thus, it is imperative that there exists nil or minimal mismatch 
between the tenure of borrowed funds and assets funded. The Company has well-defined treasury policies for 
managing liquidity, investments, interest rates and borrowings. The Company endeavors to maintain 
appropriate asset liability maturity with regard to its tenure and interest rates. 
 
e) Foreign exchange risk 
 
The Company does not have any foreign exchange fluctuation risk, since its disbursements are in rupee terms 
and the nature of its borrowings are also in domestic rupee debt or fully hedged Foreign Currency Non – 
Resident Account borrowings. 
 
 



 

  

f) Liquidity risk management 
 
The Company has worked meticulously to diversify its borrowing profile and has repeatedly enhanced the set 
of institutions it borrows from. Such diversified and stable funding sources emanate from several segments of 
lenders such as Banks, Insurance Companies, Mutual Funds, Pension funds, Financial and other institutions 
including Corporates and Foreign Portfolio Investors. In addition to this, the Company has established an 
excellent track record in its access to the securitization/ assignment market. As a matter of prudence and with 
a view to manage liquidity risk at optimum levels, the Company keeps suitable levels of unutilized bank limits 
to mitigate all possible contingencies effectively. 
 
The Company has in place Board level Asset Liability Management Committee (ALCO), which periodically 
reviews the asset-liability positions, cost of funds, and sensitivity of forecasted cash flows over both, short and 
long-term time horizons. It accordingly recommends corrective measures to bridge the gaps, if any. The ALCO 
reviews the changes in the economic environment and financial markets and suggests suitable strategies for 
effective resource management. This results in proper planning on an on-going basis with respect to managing 
various financial risks viz. asset liability risk, foreign currency risk and liquidity risk. 
 
The Company has a comfortable liquidity position by committed/unutilized Bank line and further supported 
by funds raised through Term Loans and Securitization. 
 
g) People Risk  
 
Human resources are the most valuable assets. The Company focuses on continuous training and upgrading 
the skills of its staff across the organization. The Company’s L&D team has taken a number of initiatives during 
the year by releasing knowledge nuggets and e-Learning modules which enable employees to self-learn and 
upgrade their skills.  
 
The Company provides a conducive work environment for its employees that enables them to perform well 
and hone their skills. The policies are designed to ensure a healthy and safe workplace, free from 
discrimination or harassment. Human Resource are most valuable asset, and the Company is committed to 
attract, engage and retain talent to create long-term value for our customers and stakeholders. 
 
People’s risks that the Company focuses on include the following:  
 
Inadequate availability of skilled manpower: 
Limited availability of candidates with appropriate skillset, experience and culture fitment. 
 
Productivity Risk: 
• Longer learning curve leads to low output. 
• Time taken to filling of required manpower hampers installed capacity. 
 
Succession planning: 
Risk for business continuity due to lack of leadership succession. 
 



 

  

The Company is proactive in identifying and addressing risk aspects around people and addresses them in a 
timely and comprehensive manner. Further, the Board of Directors are of the opinion that at present there 
are no material risks that may threaten the functioning of the Company. 
 
REMUNERATION POLICY 
 
The Nomination and Remuneration Committee of the Board has devised a policy for the selection and 
appointment of Directors, Key Managerial Personnel and other Senior Management Personnel and their 
remuneration. The Committee has formulated the criteria for determining qualifications, positive attributes 
and independence of a Director, which has been put up on the Company’s website at grihumhousing.com 
 
PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS 
 
The Company being Housing Finance Company, the disclosure regarding particulars of loans given, guarantees 
given and security provided in the ordinary course of business is exempted under the provisions of Section 
186(11) of the Companies Act 2013. However, the details of loans, guarantees, and investments made as 
required under the provisions of Section 186 of the Companies Act, 2013 and the rules made thereunder are 
set out in the Notes to the Financial Statements of the Company. 
 
LOANS TO DIRECTORS, SENIOR OFFICERS, AND RELATIVES OF DIRECTORS 
 
The Company has adopted a ‘Policy for Loan to Directors, Relatives and Senior Officers’ with the approval of its 
Board of Directors. The Company did not extend any loans to its directors, senior officers, relatives of directors, 
or entities associated with directors and their relatives for the financial year ended as on 31 March, 2026. 
 
CORPORATE SOCIAL RESPONSIBILITY (CSR) 
 
In terms of the provisions of Section 135 of the Companies Act, 2013 and other applicable provisions read with 
rules made thereunder, the Company has a CSR Committee and has also adopted CSR Policy which inter-alia 
includes the CSR activities to be carried out by the Company. The CSR Policy of the Company can be accessed 
on the Website of the Company at grihumhousing.com 
 
The composition of the CSR Committee and its terms of reference are given in the Corporate Governance 
Report forming part of this Board’s Report. The Annual Report on CSR activities forms part of this Board’s 
report as Annexure 3. 
 
MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION OF THE COMPANY 
 
No material changes or commitments affecting the financial position of the Company occurred during and at 
the end of the financial year to which these financial statements relate on the date of this report. 
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SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS/COURTS/TRIBUNALS IMPACTING THE 
GOING CONCERN STATUS AND THE COMPANY’S OPERATIONS IN FUTURE 
 
During the year under review there were no significant material orders passed by the Regulators/Courts/ 
Tribunals which would impact the going concern status and operations of the Company in future. 
 
REGULATORY DEVELOPMENTS AND THE COMPANY’S CONTINUED FOCUS TO ENSURE COMPLIANCE WITH 
THE REGULATORY AND SUPERVISORY DIRECTIONS/ GUIDELINES 
 
The Company remains steadfast in its adherence to all applicable statutory and regulatory provisions, including 
but not limited to the Companies Act, 2013, along with the corresponding Rules, the Income-tax Act, 1961, 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, SEBI (Issue and Listing of  Non-
Convertible Securities) Regulations, 2021, the Foreign Exchange Management Act, 1999, the Non-Banking 
Financial Company – Housing Finance Company (Reserve Bank) Directions, 2021, (withdrawn with effect from 
28 November 2025), Reserve Bank of India (Housing Finance Companies) Directions, 2025 (‘RBI HFC 
Directions’) , Master Direction – Reserve Bank of India (Non-Banking Financial Company – Scale Based 
Regulation) Directions, 2023 (‘Old SBR Directions’) (withdrawn with effect from 28 November 2025), Reserve 
Bank of India (Non-Banking Financial Companies – Registration, Exemptions and Framework for Scale Based 
Regulation) Directions, 2025 (‘New SBR Directions’) and the Insurance Regulatory and Development Authority 
of India (‘IRDAI’) (Registration of Corporate Agents) Regulations, 2015, as well as the applicable circulars, 
notifications, guidelines, and directives issued by regulatory bodies such as RBI, NHB, SEBI, Ministry of 
Corporate Affairs (MCA), and IRDAI, among others. During FY 2025-2026, the Company has complied with 
IRDAI (Registration of Corporate Agents) Regulations, 2015 and has duly filed/ submitted various returns, 
reports and intimations within the prescribed time-limit. 
 

During Financial Year 2025-26, there have been no delays in filing the regulatory disclosures, returns and forms 
with respect to Foreign Direct Investment for the financial year under review. The Company has complied with 
the requirement for Auditor Certification and other requirements with respect to the downstream investment 
made by the Company, pursuant to the Foreign Exchange Management Act, 1999.  
 

The Company remains vigilant in tracking regulatory developments and presents and updates of all pertinent 
circulars, notifications, guidelines, and directives to its Board of Directors at regular intervals. This proactive 
approach ensures that the Board remains well-informed about mandatory legal and regulatory compliance 
requirements while enabling timely action on evolving statutory norms. The Company has also finalized its 
financial statements for the year in accordance with the Accounting Standards issued by the Institute of 
Chartered Accountants of India. 
 

Regulatory Landscape for Housing Finance Companies (HFCs) and Non-Banking Financial Companies (NBFCs) 
 

In recent years, the Reserve Bank of India (RBI), along with the National Housing Bank (NHB), has introduced 
a series of regulatory reforms aimed at strengthening the overall risk management framework and governance 
standards across Housing Finance Companies (HFCs) and Non-Banking Financial Companies (NBFCs). These 
reforms have had a constructive impact on enhancing financial stability and institutional resilience within the 
sector.  

https://www.rbi.org.in/Scripts/BS_ViewMasDirections.aspx?id=12965
https://www.rbi.org.in/Scripts/BS_ViewMasDirections.aspx?id=12965
https://www.rbi.org.in/Scripts/BS_ViewMasDirections.aspx?id=12965


 

  

 

A significant development in this regard was the consolidation of various regulatory instructions on an entity-
wise basis by the RBI, pursuant to which the RBI HFC Directions, 2025, applicable to HFCs, were issued on 28 
November, 2025. The said Directions adopt a harmonised regulatory approach by streamlining detailed 
provisions into 27 such Directions, requiring Housing Finance Companies (HFCs) to adhere to the relevant RBI 
Directions for specific regulatory areas. 
 
Further, the introduction of the New SBR Directions, effective November 2025, classifies NBFCs, based on their 
size, activity, and risk perceived, into four layers, NBFC – Base Layer (NBFCs-BL), NBFC – Middle Layer (NBFCs-
ML), NBFC – Upper Layer (NBFCs-UL) and NBFC – Top Layer (NBFCs-TL). 
 
As per the prescribed SBR criteria’s in the Old SBR Directions and New SBR Directions, the Company continues 
to be categorized in the Middle Layer (NBFCs-ML) and accordingly complies with all applicable regulations, key 
governance and financial prudence aspects including Internal Capital Adequacy Assessment Process, Income 
Recognition, Asset Classification, Provisioning, Regulatory Restrictions on Loans, Regulatory Disclosures, 
Compliance Policy and Chief Compliance Officer appointment, Compensation Guidelines for Key Managerial 
Personnel and Senior Management, Fraud Reporting, Outsourcing Activities and the implementation of Core 
Financial Services Solution, among others. The Company has fully adhered to these provisions within the 
prescribed timelines. 
 

In addition, in line with supervisory reporting requirements, the Company has ensured the timely and accurate 
submission of reports as mandated under the Master Circular on Returns to be submitted by Housing Finance 
Companies, issued by the National Housing Bank (NHB), as well as other data and information prescribed by 
NHB and the RBI from time to time. The Company remains committed to upholding the highest standards of 
regulatory compliance, risk management, and corporate governance, thereby strengthening its operational 
resilience and stakeholder confidence. 
 

The Company continued to ensure that Fair Practice Code, KYC Norms and Anti Money Laundering (AML) 
Standards as per the guidelines issued by the NHB/RBI from time to time and are invariably adhered to and 
duly complied with by the Company. The Company has put in place Board approved robust Know Your 
Customer (KYC) & Anti Money Laundering (AML) Measures Policy (“KYC & AML Policy”) for compliance by the 
branches and the same is reviewed by the Board periodically. The Company has adopted the Fair Practices 
Code, reinforcing its commitment to ethical business practices and customer-centric operations. This Code 
sets forth the guiding principles for fair dealings with customers and incorporates an efficient grievance 
redressal mechanism to ensure prompt resolution of customer concerns. 
 
PREVENTION OF SEXUAL HARASSMENT (POSH) OF WOMEN AT THE WORKPLACE 
 
The Company is committed to maintaining the dignity of all its employees, irrespective of gender, and has a 
policy in place for protection against sexual harassment at the workplace. Complaints are addressed through 
the Internal Complaints Committee in a structured and timely manner, constituted in accordance with the 
Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 (POSH Act). The 
Company has complied with the provisions of the POSH Act while dealing with each complaint. To raise 
awareness and understanding of this issue, an online learning module with the latest update has been 



 

  

implemented. Additionally, the Company has been conducting additional virtual sessions/webinars to bring 
more awareness among the employees. Similarly, the Internal Committee undergoes targeted training for 
effective and fair management of complaints received. The Company has filed the necessary returns and 
reports under the POSH Act within the prescribed timelines. The following is a summary of sexual harassment 
complaints received and disposed off during the year 2025-26.  
 

Sr. No. Particulars Remarks 

1. No. of complaints received 4 

2. No. of complaints resolved 4 

3. No of cases pending for more than 90 days Nil 

 
MATERNITY BENEFIT ACT 1961:  
 
The Company is committed to fostering an inclusive and supportive workplace and complies with the 
provisions of the Maternity Benefit Act, 1961, as amended from time to time. The Company provides maternity 
benefits, including paid maternity leave and related entitlements, in accordance with applicable laws. 
 

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNING AND OUTGO 
 

Conservation of Energy: 
 

As the Company has not undertaken manufacturing activity, the disclosure under the applicable laws is not 
required. However, the Company has consistently taken appropriate measures to ensure efficient energy use 
and maximize savings. The Company has also reduced Greenhouse Gases emissions by replacing DG sets with 
inverter-based power backup systems and by adopting R-32 refrigerant in place of R-22 and R-410A for air-
conditioning. The Company has installed smart meters in 29 high energy consuming branches to optimize 
power usage and has designed its offices to maximize natural light. 
 

Technology Absorption: 
 

The Company has successfully completed its digital transformation journey with strong digital adoption across 
business verticals. An end-to-end Loan Origination System (LOS), CRM, and Partner Portal have been 
developed on a modern low-code technology platform, enabling seamless management of the lending 
lifecycle. The Company has also implemented digital platforms for employee recruitment and onboarding, 
while both customer and employee onboarding are enabled through secure digital-KYC processes, ensuring a 
faster and paperless experience. 
 

Advanced mobile applications support field sales productivity, while risk-based underwriting models enhance 
credit assessment and fraud prevention. Additionally, robust security controls such as Data Loss Prevention 
(DLP) and Information Rights Management (IRM) tools safeguard Personally Identifiable Information (PII) and 
sensitive customer data. 
 

Foreign Exchange Earnings and Outgo: 
 
During the year under review, the Company did not have any foreign exchange earnings in terms of actual 
inflow and the foreign exchange outgo in terms of actual outflow. 



 

  

PARTICULARS OF EMPLOYEES AND RELATED DISCLOSURES  
 

During the year under review, the Company had a workforce of 4,036 employees (Male: 3777; Female: 259) 
spread across 18 states and 198 branches and 2 Offices. Further, the Executive Director (Managing Director & 
Chief Executive Officer) was appointed based on terms approved by the Board & the Shareholders. The 
remuneration paid to Managing Director & Chief Executive Officer (MD & CEO) is recommended by the 
Nomination and Remuneration Committee (NRC) taking into account various parameters included in the 
Remuneration Policy of the Company and approved by the Board of Directors and Shareholders of the 
Company. His remuneration comprises of salary, allowances and perquisites as indicated in Form MGT 7 which 
is available at the website at grihumhousing.com 
 
During the year under review the remuneration was revised after obtaining necessary approval. The 
disclosures pertaining to Schedule V Part II Section II (IV) of the Companies Act, 2013 forms part of the 
Corporate Governance Report. 
 

CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES 
 

All contract’s/arrangements/ transactions entered into by the Company during the financial year with related 
parties were in the ordinary course of business and on an arm’s length basis and the same were also reviewed 
by the Audit Committee of the Board. During the year under review, the Company had not entered into any 
contract/arrangement/ transaction with Promoters, Directors, Key Managerial Personnel or other designated 
persons which could be considered material in accordance with Rule 15 of Companies (Meeting of Board and 
its Powers) Rules, 2014. The nature of related party transactions does not require any disclosure in AOC-2. The 
particulars of contracts/arrangements/ transactions entered into by the Company with related parties are 
mentioned separately in the notes in the Financial Statement. Further, suitable disclosure as required by the 
Accounting Standards have been made in the Notes to the Financial Statement
 

The Policy on Related Party Transactions is available on the Company’s website at grihumhousing.com 
 

Further, as per the RBI HFC Directions, the said Policy forms a part of this Report as Annexure 4 
 
HUMAN RESOURCES 
 

The Company believes that its employees are fundamental to achieving its business objectives and sustaining 
its growth. The HR strategy focuses on building a capable, engaged, and motivated workforce, supported by 
leadership development and a culture of continuous improvement. 
 
The details of the same are set out in the Management Discussion and Analysis Report which forms a part of 
this Board’s Report. 
 
TRANSFER OF AMOUNTS TO INVESTOR EDUCATION AND PROTECTION FUND 

 
The Company did not have any funds lying unpaid or unclaimed for a period of seven years. Therefore, there 
were no funds which were required to be transferred to the Investor Education and Protection Fund. 
 

https://grihumhousing.com/
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INSOLVENCY AND BANKRUPTCY 
 

During the year, there was no application made or any proceeding pending under the Insolvency and 
Bankruptcy Code, 2016. 
 
ONE TIME SETTLEMENT WITH BANKS AND FINANCIAL INSTITUTIONS 
 

During the year, the Company did not make any one-time settlement with Banks or Financial Institutions. 
 
WHISTLE BLOWER POLICY AND VIGIL MECHANISM 
  
The Board has, pursuant to the provisions of Section 177(9) of the Companies Act, 2013 read with Rule 7 of 
the Companies (Meetings of Board and its Powers) Rules, 2014 framed a ‘Whistle Blower Policy and Vigil 
Mechanism’. 
 
The Company believes in the conduct of the affairs of its constituents in a fair and transparent manner by 
adopting highest standards of professionalism, honesty, integrity and ethical behavior’s Policy has been framed 
with a view to provide a mechanism, inter alia, enabling stakeholders including Directors, individual employees 
of the Company and their representative bodies, to freely communicate their concerns about illegal or 
unethical practices and to report genuine concerns or grievances as also to report to the management 
concerns about unethical behavior, actual or suspected fraud or violation of the Company’s Code of Conduct. 
 
The Whistle Blower Policy and Vigil Mechanism is available on the website of the Company at the link: 
grihumhousing.com  
 
APPRECIATION 
 
The Directors would like to record their appreciation of the hard work and commitment of the Company’s 
personnel and warmly acknowledge the unstinting support and cooperation extended by Bankers and Financial 
Institutions, Customers, Business Associates, Credit Rating Agencies and other Stakeholders. The Directors also 
take the opportunity to thank Securities and Exchange Board of India (SEBI), Bombay Stock Exchange (BSE), 
Reserve Bank of India (RBI), National Housing Bank (NHB), Insurance Regulatory and Development Authority 
of India (IRDAI) and other regulators for their continued assistance and support.  
 
CAUTIONARY STATEMENT  
 
Statements in the Board’s Report and Management Discussion and Analysis Report, describing the Company’s 
objectives, outlook, opportunities and expectations may constitute “Forward Looking Statements” within the 
meaning of applicable laws and regulations. Actual results may differ from those expressed or implied 
expectations or projections, among others. Several factors make a significant difference to the Company’s 
operations, including the government regulations, taxation and economic scenario affecting demand and 
supply, natural calamity and other such factors over which the Company does not have any direct control. 
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For and on behalf of the Board of Directors of 
Grihum Housing Finance Limited  
 
 
 
 
 

Sanjeev Mehra Arjun Chowdhry  
Chairperson, Non-Executive Director Managing Director and Chief Executive Officer 

DIN: 07491208  DIN: 02947622 
Date: 14 May, 2026 Date: 14 May, 2026 
Place: Mumbai Place: Mumbai 

 
 

 
 
 
 



 

 
 

Annexure 1 to the Board’s Report 
 

Statement as of 31 March, 2026 pursuant to Section 62 of the Companies Act, 2013 read with Rule 12(9) of the Companies 
(Share Capital and Debentures) Rules, 2014 

 

A. Details of ESOPs (Equity Shares)  

Sr. 
No. 

Description 
Grihum ESOP 20181 Grihum ESOP 2021 

Tranche 4 Tranche 5 Tranche 6 Tranche 1 Tranche 2 Tranche 3 

1.  Number of options granted 4,90,000 200,000 10,00,000 60,50,000 11,80,000 40,000 

2.  Number of options vested 55,000 30,000 1,70,000 33,48,750 4,70,000 - 

3.  Number of options exercised 55,000 30,000 79,000 24,45,800 3,00,000 - 

4.  
The total number of shares 
arising as a result of exercise of 
option 

55,000 30,000 79,000 24,45,800 3,00,000 - 

5.  Options lapsed 4,35,000 1,70,000 8,45,5002 27,01,250 7,10,000 40,000 

6.  The exercise price ₹ 36.66 ₹ 58.39 ₹ 71.88 

7.  Variation of terms of options 

- - - 

Vesting Criteria 
revised: 

Tranche -I – 
33% of the 

options 
granted will 
vest on the 

first 
anniversary of 

the Grant 
Date. 

Vesting 
Criteria 
revised: 

Tranche II - 

33% of the 

options 

granted will 

vest on  the 

second 

anniversary of 

the Grant 

Date. 

Vesting 
Criteria 
revised: 

• Tranche III - 
34% 

of the 
options 

granted will 
vest on the 

third 
anniversary 
of the Grant 

Date. 

8.  
Money realized by exercise of 
options 20,16,300 10,99,800 46,12,810 17,58,04,104 2,15,64,000 - 

9.  Total number of options in force 
- - 75,500 9,02,950 1,70,000 - 

 

10.  
(i) 

Key managerial personnel - - - Erstwhile 
Managing 
Director & 

Chief 
Executive 
Officer: 

15,00,000 
Options3.  

Chief Financial 
Officer: 

6,00,000 
Options4. 

 

Erstwhile 
Chief Financial 

Officer: 
3,00,000 
options4 

- 



 

 
 

1Tranche 1,2,3 & 7 of Employee Stock Option Plan, 2018 have lapsed. 
2 15,500 Vested Options were lapsed as such Vested Options were not exercised within 4 (four) years from the respective   
  Vesting Dates in accordance with their terms. 
3 Ceased to be Managing Director and Chief Executive Officer of the Company w.e.f. 31 August, 2025 
4 Ceased to be Chief Financial Officer of the Company w.e.f. 31 March, 2026 
 
Note: The options under the Grihum Housing Restricted Stock Option Plan, 2018 were fully exercised in FY 2023-24. Hence, no 
disclosures are required under the said plan. Further, the Company has adopted Grihum Housing Employee Stock Option Plan-
2026, however, as the grant under the said plan is effective from 1 April 2026, disclosure under Rule 12(9) would not be 
reflected in current FY 2025-26. 
 
APPENDIX – I 
 
List of employees who received a grant in any one year of option amounting to 5% or more of the options granted during 
that year, which are live as on 31 March 2026. 
 

Sr. 
No. 

Description 
Date of Grant Grihum ESOP 20181 Grihum ESOP 20212 

Tranche 4 Tranche 5 Tranche 6 Tranche 4 Tranche 5 Tranche 6 Tranche 1 Tranche 2 

1.  Sunit Mahajan 19.02.2020 - 29.01.2021 30,000 - 70,000 - - 

2.  Shailendra Singh - 19.02.2020 - - 10,000 - - - 

3.  Chayan Gulati - 19.02.2020 - - 10,000 - - - 

4.  Prakash Mallick - 19.02.2020 - - 10,000 - - - 

5.  
Dnyanesh 
Nandurkar 

19.02.2020 - - 25,000 - - - - 

TOTAL 55,000 30,000 70,000 - - 
    1 Tranche 1,2,3 & 7 of Employee Stock Option Plan, 2018 have lapsed. 

  2 Tranche 3 of Employee Stock Option Plan, 2021 have lapsed. 

(ii) 

Any other employee who receives 
a grant of options in any one 
year  of option amounting to 
five percent or more of options 
granted during that year 

Details in Appendix-I 
 

 
 
 

(iii) 

Identified employees who were 
granted option, during any one 
year, equal to or exceeding one 
percent of the issued capital 
(excluding outstanding warrants 
and conversions) of the Company 
at the Time of grant 

- - - - - - 



 

 
  

B. Details of ESOPs – CCPS Options  
 

Sr. 
No. 

Description 
Grihum ESOP 2018 Grihum ESOP 2021 

Tranche 4 Tranche 5 Tranche 6 Tranche 1 Tranche 2 Tranche 3 

1.  Number of options granted 15,000 22,500 1,05,500 19,74,475 4,17,500 20,000 

2.  Number of options vested - 12,500 73,000  16,16,975 2,35,000 - 

3.  Number of options exercised - 12,500 27,500 11,65,500 1,50,000 - 

4.  
The total number of shares 
arising as a result of exercise of 
option 

- 12,5001 27,5001 11,65,5001 1,50,000 - 

5.  Options lapsed 15,000 10,000 40,2502 3,57,500 1,82,500 20,000 

6.  The exercise price5 - - - - - - 

7.  Variation of terms of options - - - - - - 

8.  
Money realized by exercise of 
options5 

- - - - - - 

9.  Total number of options in force - - 37,750 4,51,475 85,000 - 

10.   

(i) Key managerial personnel - - - 

Erstwhile 
Managing 
Director & 
Chief 
Executive 
Officer: 
7,50,000 
CCPS 
Options. 3 
Chief 
Financial 
Officer: 
3,00,000 
CCPS 
Options. 4 

Erstwhile 
Chief 

Financial 
Officer: 

1,50,000 
CCPS 

Options4 

- 

(ii) 

Any other employee who receives 
a grant of options in any one Year 
of option amounting to five 
percent or more of options 
granted during 
that year 

Details in 
Appendix-II 

- - Details in Appendix-II 

(iii) 

Identified employees who were 
granted option, during any one 
year, equal to or exceeding one 
percent of the issued capital 
(excluding outstanding warrants 
and conversions) of the Company 
at the Time of grant. 

- - - - - - 



 

 
  

1 Converted into Equity Shares of the Company. 
2 7,750 Vested Options were lapsed as the same were not exercised within 4 (four) years from the Vesting Date. 
3 Ceased to be Managing Director and Chief Executive Officer of the Company w.e.f. 31 August, 2025 
4 Ceased to be Chief Financial Officer of the Company w.e.f. 31 March, 2026 
5Under the CCPS option structure, no additional consideration is payable on exercise and therefore, no separate 
‘exercise price’ or ‘money realized’ is disclosed 

 

APPENDIX – II 
 

List of employees who received a grant in any one year of option amounting to 5% or more of the options granted during that 
year, which are live as on 31 March 2026. 

 

Sr. 
No. 

Description 
Date of Grant Grihum ESOP 20181 Grihum ESOP 20212 

Tranche 5 Tranche 6 Tranche 5 Tranche 6 Tranche 1 Tranche 2 

1.  Dnyanesh Anil Nandurkar - 28.03.2024 - 8,000 - - 
2.  Sunit Mahajan - 28.03.2024 - 35,000 - - 
3.  Shailendra Singh 28.03.2024 28.03.2024 2,500 7,500 - - 
4.  Chayan Gulati 28.03.2024 28.03.2024 5,000 7,500 - - 
5.  Prakash Mallick 28.03.2024 28.03.2024 5,000 7,500 - - 
6.  Nikhil Jamwal - 28.03.2024 - 7,500 - - 

TOTAL 12,500 73,000 - - 
1Tranche 4 of Employee Stock Option Plan, 2018 have lapsed. 
2Tranche 3 of Employee Stock Option Plan, 2021 have lapsed. 

 
For and on behalf of the Board of Directors of 
Grihum Housing Finance Limited  

 
 
 
 
 

Sanjeev Mehra Arjun Chowdhry  
Chairperson, Non-Executive Director Managing Director and Chief Executive Officer 
DIN: 07491208 DIN: 02947622 
Date: 14 May, 2026 Date: 14 May, 2026 
Place: Mumbai Place: Mumbai 

 



Form No. MR-3 
SECRETARIAL AUDIT REPORT 

For the Financial Year Ended 31st March, 2026 
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies (Appointment 

and Remuneration of Managerial Personnel) Rules, 2014] 

To, 
The Members, 
GRIHUM HOUSING FINANCE LIMITED 

I have conducted the secretarial audit of the compliance of applicable statutory provisions and the 
adherence to good corporate practices by Grihum Housing 
Audit was conducted in a manner that provided me a reasonable basis for evaluating the corporate 
conducts/ statutory compliances and expressing our opinion thereon. 

Based on my verification of the Company  books, papers, minute books, forms and returns filed and 
other records maintained by the Company and also the information provided by the Company, its 
officers, agents and authorized representatives during the period, I hereby report that in my opinion, 
the Company has, during the period, complied with the statutory provisions listed here under and 
also that the Company has proper Board processes and compliance mechanism in place to the extent, 
in the manner and subject to the reporting made hereinafter: 

I have examined the books, papers, minute books, forms and returns filed and other records 
maintained by the Company for the period according to the provisions of: 

(i) The Companies Act, 2013  and the rules made thereunder; 

(ii) The Securities Contracts (Regulation) Act, 1956  and the rules made thereunder; 

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

(iv) The following Regulations and Guidelines prescribed under the Securities and Exchange
Board of India Act, 1992

a. The Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) Regulations, 2021; (Not applicable)

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

c. The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (SEBI Listing Regulations);

d. The Securities and Exchange Board of India (Depositories and Participants) Regulations,
2018;

e. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulation,
2015;

Annexure 2 to the Board’s Report



 
f. The Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011; (Not applicable) 
 

g. The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018; (Not applicable) 

 
h. Securities and Exchange Board of India (Share Based Employee Benefits and Sweat 

Equity) Regulations, 2021; (Not applicable) 
 

i. The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer 
Agents) Regulations, 1993 regarding the Companies Act and dealing with the client; 

 
j. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 

2021 (Not applicable) and 
 

k. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 
(Not applicable). 

 

(v) Other laws to the extent applicable to the Company as per the representations made by the 
Company namely:  
 

a. Reserve Bank of India (Housing Finance Companies) Directions, 2025 as amended from 
time to time; 
 

b. All the Rules, Regulations, Directions, Guidelines and Circulars applicable to Non-
Banking Financial Companies under the RBI Act, 1934; 
 

c. Insurance Regulatory and Development Authority of India (Registration of Corporate 
Agents) Regulations, 2015 as amended from time to time.  
 

(vi) Other laws to the extent applicable to the Company as per the representations made by the 
Company;  

 
I have also examined compliances with the applicable clauses/ provisions of the following: 
 
1. Secretarial Standards pursuant to Section 118(10) of the Act issued by The Institute of 

Company Secretaries of India; and 
 

2. Listing Agreement/Regulations: The Company has listed its non-convertible securities on 
Bombay Stock Exchange and therefore compliance with listing agreement/regulations is 
limited only to that effect. 
 

I further report that, 
 
The Board of Directors of the Company is duly constituted in accordance with the provisions of the 
Companies Act, 2013. The following changes have occurred during the period under review: 



 
1. Mr. Manish Jaiswal has stepped down from the position of Managing Director and 

Chief 31st August, 2025; 
2. The Board of Directors of the Company, at its meeting held on 02nd September, 2025 on 

pursuant to the approval received from the Reserve Bank of India vide its letter dated 01st 
December, 2025, the Board of Directors, at its meeting held on 10th February 2026, on the 
recommendation of the NRC and AC, appointed Mr. Arjun Chowdhry (DIN: 02947622) as the 
MD of the Company and designated him as Managing Director and Chief Executive Officer 
(MD & CEO), for a period of five years with effect from 10th February 2026 subject to the 
approval of the Members of the Company. Further, the Members of the Company approved the 
appointment of Mr. Arjun Chowdhry at the Extra-Ordina
02nd March, 2026. 

 
Adequate Notice is given to all directors to schedule the Board Meetings, agenda and detailed notes 
on agenda were sent in at least seven days in advance except for the meetings conducted at shorter 
notice, and a system exists for seeking and obtaining further information and clarifications on the 
agenda items before the meeting and for meaningful participation at the meeting, to the extent 
practicable. 
  
During the period under review, decisions were carried through unanimously and no dissenting 
views were observed, while reviewing the Minutes. 
 
I further report that there are adequate systems and processes in the Company commensurate with 
the size and operations of the Company to monitor and ensure compliance with applicable laws, 
rules, regulations and guidelines.  
 
I further report that during the audit under review the Company has undertaken following 

aws, 
rules, regulations, guidelines, standards etc:  
 
1. Accepted resignation of Mr. Manish Jaiswal as Chief Executive Officer and Managing 

Director and Key Managerial Personnel of the Company, with effect from 31st August, 2025; 
 

2. Approved the appointment of Mr. Arjun Chowdhry (DIN: 02947622) as the CEO of the 
Company  w.e.f. 2nd September, 2025; 
 

3. The Members in the Extra-Ordinary General Meeting of the Company held on 10th September, 
2025 inter alia granted their approval for payment of remuneration to Mr. Manish Jaiswal, 
former Managing Director and Chief Executive Officer (MD & CEO) of the Company and for 
the issuance of 7,33,269 partly paid- up equity shares by way of preferential allotment on a 
private placement basis; 

 
4. The members in the Extra Ordinary General Meeting of the Company held on 02nd March, 

2026, inter alia granted their approval for the appointment of Mr. Arjun Chowdhry (DIN: 
02947622) as an Executive Director of the Company and as the MD of the Company and also  
further adopted Grihum Employee Stock Option Plan- 2026; 



 
5. Accepted resignation of Mr. Pankaj Rathi as Chief Financial Officer and Key Managerial 

Personnel of the Company, with effect from 31st March, 2026.  
 
6. The Company has redeemed Non- the table below: 

Series ISIN Date of 
Redemption 

Number 
of NCDs 

Amount in 
INR redeemed 

PHFL16062023- 8.65%- 
Series I  
 

INE055I07156 16-06-2025 20,000 
NCDs 
having 
FV of 
Rs. 
75,000/- 
each  
 

100,00,00,000 
(FV of Rs. 
50,000/- 
redeemed from 
the FV of the 
NCDs. Post 
redemption FV 
is Rs. 25,000/-)  

PHFL8.65%2025- Series 
III 

INE055I07164 26-06-2025 20,000 
NCDs 
having 
FV of 
Rs. 
1,00,000/
- each  
 

200,00,00,000  
(FV of Rs. 
1,00,000/-per 
NCD 
redeemed) 

PHFL8.45%2028- Series 
V 

INE055I07180 27-06-2025 10,000 
NCDs 
having 
FV of 
Rs. 
70,000/- 
each 
 

5,00,00,000 
(FV of Rs. 
5,000/- 
redeemed from 
the FV of the 
NCDs. Post 
redemption FV 
is Rs. 65,000/-)  

PHFL16062023- 8.65%- 
Series I  
 

INE055I07156  
 

16-09-2025  
 

20,000 
NCDs 
having 
FV of 
Rs. 
25,000/- 
each 
 

50,00,00,000  
(FV of Rs. 
25,000/- 
redeemed from 
the FV of the 
NCDs. 

PHFL8.45%2028-Series 
V  
 

INE055I07180  
 

26-09-2025  
 

10,000 
NCDs 
having  
FV Rs. 
65,000/- 
each  
 
 

5,00,00,000  
(FV of Rs. 
5,000/- 
redeemed from 
the FV of the 
NCDs, Post 
redemption FV 
is Rs. 60,000/-)  



 
PHFL8.45%2028- Series 
V 

INE055I07180 26-12-2025 10,000 
NCDs 
having  
FV Rs. 
60,000/- 
each  

5,00,00,000  
(FV of Rs. 
5,000/- 
redeemed from 
the FV of the 
NCDs. Post 
redemption FV 
is Rs. 55,000/-) 

PHFL8.45%2028- Series 
V 

INE055I07180  
 

27-03-2026 10,000 
NCDs 
having  
FV Rs. 
55,000/- 
each  

5,00,00,000  
(FV of Rs. 
5,000/- 
redeemed from 
the FV of the 
NCDs. Post 
redemption FV 
is Rs. 50,000/-) 

  
 

7. The Company has issued/ allotted fully paid up Equity Shares as follows: 
a. 25,90,000 Equity Shares of Rs. 10 each allotted to the eligible employees of the 

Company under the Grihum Housing Employee Stock Option Plans; 
 

b. 12,95,000 Fully paid up CCPS  of Rs. 
10 each allotted to the eligible employees of the Company under the Grihum Housing 
Employee Stock Option Plans; 
 

c. 12,95,000 Equity Shares of Rs. 10 each allotted upon conversion of 0.001% CCPS  
ranking pari passu with the existing Equity Shares; 
 

d. 7,33,269 partly paid-up equity shares of Rs.10/- each at an issue price of Rs. 112.58/- 
per share on a private placement basis, with an initial subscription of Re. 0.01 per share 
and the balance payable within 12 months from 31st August 2025. 

 
 
 
 

 
Date: 14th May, 2026      Rupal Dhiren Jhaveri 
Place: Mumbai      FCS No: 5441   
        Certificate of Practice No. 4225 

Peer review No.: 7683/2026 
ICSI UDIN: F005441H000358860 

 
 
This report is to be read with my letter of even date which is annexed as Annexure A and forms an 
Integral part of this report. 



 
 

Annexure  
 
To, 
The Board of Directors, 
Grihum Housing Finance Limited 
 
My report of even date is to be read along with this letter. 
 
1. Maintenance of secretarial records is the responsibility of the Management of the Company. 

My responsibility is to express an opinion on these secretarial records based on my limited 
review. 

 
2. I have followed the practices and processes as were appropriate to obtain reasonable assurance 

about the correctness of the contents of the Secretarial records. The verification was done on 
test basis to ensure that correct facts are reflected in secretarial records. I believe that the 
processes and practices followed by me provide a reasonable basis for my opinion. 

 
3. I have not verified the correctness and appropriateness of financial records and Books of 

Accounts of the Company. 
 
4. Wherever required, I e compliance of 

laws, rules and regulations and happening of events etc. 
 

5. The compliance of the Corporate and other applicable laws, rules, regulations, standards is the 
responsibility of the management. My examination was limited to the verification of the 
procedures on test basis. 

 
6. The Limited Review Report is neither an assurance as to the future viability of the Company 

nor of the efficacy or effectiveness with which the management has conducted the affairs of the 
Company. 

 
7. Scope of this review is limited and is subject to further review, wherever required, at the time 

of the annual secretarial audit. 
 
 
 
 
 
Date: 14th May, 2026      Rupal Dhiren Jhaveri 
Place: Mumbai      FCS No: 5441   
        Certificate of Practice No. 4225 

Peer review No.: 7683/2026 
ICSI UDIN: F005441H000358860 



Annexure 3 to the Board’s Report 

Annual Report on Corporate Social Responsibility (CSR) Activities for Financial Year 2025-26 

1. Brief outline on CSR Policy of the Company

The Company firmly believes that it has a commitment towards all stakeholders including customers, 

employees and the local community. It recognizes that sustainable and inclusive growth is essential to 

fulfill this commitment. The Company aims to improve the quality of life through its positive intervention 

in the community. 

Embracing a long-term perspective, the Company has implemented key CSR initiatives aimed at ensuring 

sustainability and delivering long-term benefits to society. During the year under review, the Company 

has carried out CSR activities under the following projects: 

1. Khushiyon Ka Angan is dedicated to promoting the education of underprivileged girl children,

empowering them to achieve their full potential. The Company's aim is to provide sustained

educational opportunities to those who need it the most. To achieve this goal, the Company

supported 29 girl children during the Financial Year (FY) 2025-26.

2. Hunar Se Parichay focused on skill development, the program supports individuals in building

practical, employable skills by immersing them in real professional environments. During FY 2025-

26, the Company spearheaded an apprenticeship program under this initiative, enabling 190

individuals to learn and work simultaneously. This approach fosters self-sufficiency and

employability, creating lasting impact in the lives of beneficiaries and the communities they

belong to.

3. Swayam; The Company encourages its employees to actively participate in CSR initiatives,

fostering a culture of giving back to society. During the year under review, the Company's efforts

spanned health, environment, and women's welfare across multiple states. To improve

healthcare access for pilgrims, the Company organized 3 first aid camps in Pune, catering to

15,000+ individuals. Reinforcing its commitment to environmental sustainability, the Company

installed 75 solar panels across 73 Police Stations and 2 educational institutions in Lucknow and

Ghaziabad, Uttar Pradesh. The Company further supported women's health by installing 15

sanitary napkin vending machines and incinerators, each pre-stocked with 1,000 napkins in

Women's Police Training Centers across Madhya Pradesh.



 

 

 

2. The Composition of CSR and attendance of each member is as under: 
 

Sr. 

No. 

Name of 

Director 
  Capacity 

Chairperson/ 

Member of 

Committee since 

Category of Directors 

Number of 

Meetings 

Held 

Number of 

Meetings 

Attended 

1 Ms. Richa Arora  22 March, 2024 
        Non-Executive 

Independent Director 
3 3 

2 
Mr. Prem 

Manjooran   08 September, 2023 
Non-Executive 

Independent Director 
3 3 

3 
Mr. Sanjeev 

Mehra  08 September, 2023 
Non-Executive Non-

Independent Director 
3 3 

4 
Mr. Arjun 

Chowdhry  10 February, 2026 
Managing Director and 

Chief Executive Officer 
0 0 

5 
Mr. Manish 

Jaiswal1  31 January, 2022 

Erstwhile, Managing 

Director and Chief 

Executive Officer 

1 1 

 Chairperson  Member   
1Ceased to be a Member w.e.f. 31 August, 2025 

 

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects approved 

by the board are disclosed on the website of the Company. 
 

Composition: https://grihumhousing.com/investor-governance  

CSR Policy:  https://grihumhousing.com/investor-governance  

CSR projects: https://grihumhousing.com/investor-governance 

 

4. Provide the executive summary along with web-link(s) of Impact Assessment of CSR Projects carried 

out in pursuance of sub-rule (3) of rule 8, if applicable. 

Statutorily, the Company is not required to conduct Impact assessment study for its CSR projects. 
 

5.  

a) Average net profit of the Company as per section 135(5): ₹ 17,407.67 lacs 

b) Two percent of average net profit of the Company as per section 135(5): ₹ 348.15 lacs 

c) Surplus arising out of the CSR projects or programs or activities of the previous financial years: ₹ 

7 lacs 

d) Amount required to be set off for the Financial Year 2024-25, if any: ₹ 7 lacs 

e) Total CSR obligation for the Financial Year [(b)+(c)-(d)].: ₹ 341.15 lacs 

 

https://grihumhousing.com/investor-governance
https://grihumhousing.com/investor-governance
https://grihumhousing.com/investor-governance


 

 

6.  

a) Amount spent on CSR Projects (both ongoing project and other than Ongoing Project): ₹ 348.98 

lacs 

b) Amount spent on administrative overheads: NIL 

c) Amount spent on Impact Assessment, if applicable: N.A. 

d) Total Amount spent for the Financial Year [(a)+(b)+(c)]: ₹ 348.98 lacs 

e) CSR amount spent or unspent for the Financial Year: ₹ 348.98 lacs 

 

 

Total Amount Spent for the 

Financial Year. (in ₹ lacs) 

Amount Unspent (in ₹) 

Total Amount transferred to 

Unspent CSR Account as per 

section 135(6). 

Amount transferred to any fund specified 

under Schedule VII as per second proviso 

to section 135(5). 

Amount.  Date of 

transfer. 

Name of the 

Fund 

Amount. Date of 

transfer. 

₹ 348.98 lacs N/A N/A 

 

f) Excess amount for set-off, if any: 

 

Sr. 

No. 
Particular 

Amount 

(in ₹ lacs) 

(i) (a) Two percent of average net profit of the Company as per sub-section (5) 

of section 135 

348.15 

 (b) Less: Excess amount set-off for the Financial Year  

(from FY 24-25) 

7.00 

 (c) Total CSR Obligation for the Financial year 341.15 

(ii) Total amount spent for the Financial Year 348.98 

(iii) Excess amount spent for the Financial Year [(ii)-(i)] 7.83 

(iv) Surplus arising out of the CSR projects or programmes or activities of the 

previous Financial Years, if any 

N/A 

(v) Amount available for set off in succeeding Financial Years [(iii)-(iv)] 7.83 

 

 

 

 

 

 

 



 

 

 

g) Details of Unspent CSR amount for the preceding three financial years: 

1 2 3 4 5 6 7 8 

Sl. 

No. 

Preceding 

Financial 

Year. 

Amount 

transferred 

to Unspent 

CSR Account 

under 

section 135 

(6)  

(in ₹ lacs) 

Balance 

Amount in 

Unspent 

CSR 

Account 

under sub-

section (6) 

of Section 

135 (in ₹ 

lacs) 

Amount 

spent in the 

reporting 

Financial 

Year (in ₹ 

lacs) 

Amount transferred 

to any fund specified 

under Schedule VII as 

per section 135(5), if 

any. 

Amount 

remaining 

to be spent 

in the 

succeeding 

financial 

years.  

(in ₹ lacs) 

Deficiency

, if any 

Amount (in 

₹ lacs) 

Date of 

transfer. 

1. 2022-23 NA - 85.19 - - - - 

2. 2023-24 NA - 167.86 - - - - 

3. 2024-25 NA - 281.39 - - - - 

 

7. Whether any capital assets have been created or acquired through CSR amount spent in the 

Financial Year: No, the Company has not created or acquired any capital asset through CSR spent 

in the Financial Year 2025-2026. 

 

8. Specify the reason(s), if the Company has failed to spend two per cent of the average net profit as 

per section 135(5): The Company has effectively utilized the entire CSR funds as mandated under 

Section 135(5) during the Financial Year 2025-26. 

 

For and on behalf of the Board of Directors 

 

 

 

Richa Arora 

Non-Executive Independent Director &  

Chairperson of CSR Committee 

DIN: 07144694 

 

 

 

Arjun Chowdhry 

Managing Director &  

Chief Executive Officer 

DIN: 02947622  

Date: 14 May 2026 

Place: Mumbai 

Date: 14 May 2026 

Place: Mumbai 



 

 

Annexure 4 to the Board’s Report 
 

Related Party Policy 
 

The Board of Directors (the “Board”) of Grihum Housing Finance Limited (the “Company”) had originally 
adopted this Policy on Related Party Transactions (“Policy”) as required under the erstwhile Housing Finance 
Companies – Corporate Governance (National Housing Bank) Directions, 2016 issued by National Housing 
Bank vide Notification No. NHB.HFC.CG-DIR.1/MD&CEO/2016 dated 9 February, 2017 (‘Direction’) and 
Companies Act, 2013 (‘the Act’). Thereafter, the policy is updated as and when required to accommodate 
amendments introduced in the Applicable Law. 
 
EFFECTIVE DATE 
This Policy is effective from the date of its adoption by the Board or such other date as may be prescribed 
by the Board. The Board may prescribe different effective date(s) for different provisions of this Policy. 
 
SCOPE AND PURPOSE 
The Companies Act, 2013 (‘Act’) read with the Rules framed thereunder, the Securities and Exchange Board 
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘Listing Regulations’) and the 
Master Direction – Non-Banking Financial Company – Housing Finance Company (Reserve Bank) Directions, 
2021 (‘RBI Directions’) and amendments thereto, contain detailed provisions on Related Party Transactions.  
 
This Policy has been framed as per the requirements of the Act, Listing Regulations and RBI Directions and 
is intended to ensure proper approval and reporting of the transactions between the Company and its 
Related Parties. This Policy also ensures adequate systems and procedures to address potential conflict of 
interest and compliance with the provisions of the Act, Listing Regulations and RBI Directions.  
 
The Board recognizes that certain transactions present a heightened risk of conflict of interest or the 
perception thereof. Therefore, any dealings with a Related Party must be conducted in such a way that no 
preferential treatment is given and adequate disclosures and/or permissions are made/ sought as required 
under Applicable Laws and as per the applicable policies of the Company. Therefore, the Board has adopted 
this Policy to ensure that all Related Party Transactions are subject to this Policy and approval or ratification 
in accordance with Applicable Laws. This Policy contains the policies and procedures governing the review, 
determination of materiality, approval and reporting of such Related Party Transactions. 
 
DEFINITIONS 
 
1. “Act” means Companies Act, 2013 including amendments, re-enactments, modifications, notifications, 

circulars and orders from time to time 
 

2. “Audit Committee or Committee” means Committee of Board of Directors of the Company formed 
under section 177 of the Act and the RBI Directions. 
 
 



 

 

3. “Applicable Laws” means the Act, the rules made thereunder and amendments thereto, Master 
Direction – Non-Banking Financial Company – Housing Finance Company (Reserve Bank) Directions, 
2021 (“RBI Directions”) and amendments thereto, Scale Based Regulations for NBFCs (“SBR”), Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and 
amendment thereto (“Listing Regulations”) to the extent applicable,  applicable accounting standards 
issued by the Institute of Chartered Accountant of India or any other legislative authority entrusted 
with the task of issuing such accounting standards and includes any other statute, law, standards, 
regulations or other governmental instruction relating to Related Party Transactions, as may be in 
effect from time to time. 

 
4. “Board” shall mean the Board of Directors of the Company 

 

5. “Company” shall mean Grihum Housing Finance Limited 
 

6. “Company Secretary” means a Company Secretary as defined in clause (c) of sub section (1) of Section 
2 of the Company Secretaries Act, 1980 duly appointed by the Company to perform various acts.  

 

7. “Compliance Officer” means the Company Secretary of the Company or such Compliance Officer 
identified by the Board for the purpose of Listing Regulations, satisfying the eligibility criteria laid 
down under Regulation 6 of the Listing Regulations, as amended from time to time. 
 

8. “Control” means control as defined in Securities and Exchange Board of India (Substantial Acquisition 
of Shares and Takeover) Regulations, 2011, as amended from time to time. 

 
9. "Holding company" means a holding company as defined in sub-section (46) of section 2 of the Act. 

 
10. “Key Managerial Personnel” in relation to the Company means:  

I. the Chief Executive Officer or the Managing Director or the manager; 
II. the Company Secretary; 

III. Whole-time Director; 
IV. the Chief Financial Officer; 
V. the Compliance Officer under the Listing Regulations 

VI. such other officer, not more than one level below the directors who is in whole-time 
employment, designated as key managerial personnel by the Board; and 

VII. such other person as may be prescribed from time to time. 
 

11. “Listing Regulations” means Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 issued by the Securities and Exchange Board of India 
including amendments thereof and the circulars and other notifications issued thereunder. 
 

12. “Material Modification” of related party transaction will mean and include any modification to an 
existing related party transaction having variance in value of contract or transaction by 10% or more 
of the total value of such contract/ transaction as last approved by the Audit Committee / Board / 
Shareholders, as the case may be. 



 

 

13. “Material Related Party Transactions” mean such Related Party Transaction(s) where: 
 

• the transaction to be entered into individually or taken together with previous Related Party 
transaction(s) during a financial year, exceeds rupees one thousand crore or ten percent of the 
annual consolidated turnover of the Company as per the last audited financial statements of the 
Company, whichever is lower. 
 

• a transaction involving payments made to a related party with respect to brand usage or royalty 
shall be considered material if the transaction(s) to be entered into individually or taken together 
with previous transactions during a financial year, exceed five percent of the annual consolidated 
turnover of the Company as per the last audited financial statements of the Company. 

 
14. “RBI Direction” means Master Direction – Non-Banking Financial Company – Housing Finance 

Company (Reserve Bank) Directions, 2021 issued by Reserve Bank of India vide Notification No. 
RBI/2020-21/73 DOR.FIN.HFC.CC.No.120/03.10.136/2020-21 dated 17 February, 2021  including any 
amendment thereof. 

 
15. “Relative(s)” shall have the same meaning as assigned to it under Section 2(77) of the Act and the 

Rules made thereunder and Regulation 2(1)(zd) of the Listing Regulations. 
 

16. “Related Party” means any person who is: 
  
i. a related party under Section 2(76) of the Act; 
ii. a related party under Regulation 2(1)(zb) of the Listing Regulations; 
iii. a related party under the applicable accounting standards; or 

iv. any other person or entity covered under Applicable Laws.  
 

17. “Related Party Transaction(s)” means a transaction involving a transfer of resources, services or 
obligations between: 

a. the Company or any of its subsidiaries on one hand and a related party of the Company or 
any of its subsidiaries on the other hand; or 

b. the Company or any of its subsidiaries on one hand, and any other person or entity on the 
other hand, the purpose and effect of which is to benefit a related party of the Company or 
any of its subsidiaries; 

regardless of whether a price is charged and a “transaction” with a related party shall be construed 
to include a single transaction or a group of transactions in a contract. 
 
The transaction shall inter-alia include the following: 
      

i. purchases or sales of goods or materials (finished or unfinished); 
ii. purchases or sales of property of any kind; 

iii. rendering or receiving of services; 
iv. leasing of property of any kind; 
v. appointment of any agent for purchase or sale of goods, materials, services or properties; 



 

 

vi. appointment of such related party to any office or place of profit in the Company, or its 
subsidiary or associate company; 

vii. underwriting the subscription of any securities or derivatives thereof, of the company: 
viii. Such other transactions as per Applicable Law. 
 

Notwithstanding the foregoing, the following shall not be deemed to be a Related Party Transactions:  
 

i. The following corporate actions which are uniformly offered/ applicable to all shareholders in 
proportion to their shareholding –  

 
a. payment of dividend; 
b. subdivision or consolidation of securities; 
c. issuance of securities by way of a rights issue or a bonus issue; and 
d. buy-back of securities. 

 
ii. acceptance of current account deposits and saving account deposits by banks in compliance 

with the directions issued by the Reserve Bank of India or any other central bank in the relevant 
jurisdiction from time to time: 
 

iii. retail purchases from the Company by its directors or its employees, without establishing a 
business relationship and at the terms which are uniformly applicable/offered to all employees 
and directors;  
 

iv. Any other exception which is in consistency with the Applicable Laws, including any rules or 
regulations made thereunder.  

 
All terms not defined herein shall take their meaning from the Applicable Laws. 
 
POLICY STATEMENT 
 
A. Procedure for approval and review of Related Party Transactions by Audit Committee 

 
Compliance with regard to approval and review of Related Party Transactions pursuant to this Policy, shall 
be limited to the transactions which are entered into with a related party as defined in this Policy. 
  

1. All Related Party Transactions and subsequent Material Modifications as proposed therein must be 
reported to the Company Secretary and shall be referred for prior approval by the Audit Committee, 
in accordance with this Policy including those transactions proposed to be entered in the ordinary 
course of its business and on arm’s length basis.  
 

Provided that: 
(a) only those members of the Audit Committee, who are independent directors, shall approve 

related party transactions; and 

 



 

 

(b) a related party transaction to which the subsidiary of the Company is a party but the Company is 
not a party, shall require prior approval of the Audit Committee if the value of such transaction 
whether entered into individually or taken together with previous transactions during a financial 
year exceeds ten per cent of the annual standalone turnover, as per the last audited financial 
statements of the subsidiary; 

 
2. The approval of the Audit Committee shall not be required for payment of remuneration and sitting 

fees by the Company to its director, key managerial personnel or senior management, except who is 
part of promoter or promoter group, provided that the same is not a Material Related Party 
Transaction. 

3. The approval of the Audit Committee shall not be required for transactions which are in the nature 
of payment of statutory dues, statutory fees or statutory charges entered into between the Company 
on one hand and the Central Government or any State Government or any combination thereof on 
the other hand.  

4. The approval of the Audit Committee shall not be required for transactions entered into between a 
public sector company on one hand and the Central Government or any State Government or any 
combination thereof on the other hand. 

 
5. The Company shall provide the following information, for review of the Audit Committee for approval 

of a proposed RPT: 
 

(a) Type, material terms and particulars of the proposed transaction; 

(b) Name of the related party and its relationship with the Company or its subsidiary, including 
nature of its concern or interest (financial or otherwise); 

(c) Tenure of the proposed transaction (particular tenure shall be specified); 

(d) Value of the proposed transaction; 

(e) The percentage of the Company’s annual consolidated turnover, for the immediately preceding 
financial year, that is represented by the value of the proposed transaction (and for a RPT involving 
a subsidiary, such percentage calculated on the basis of the subsidiary’s annual turnover on a 
standalone basis shall be additionally provided); 

(f) If the transaction relates to any loans, inter-corporate deposits, advances or investments made or 
given by the Company or its subsidiary: 
(i) details of the source of funds in connection with the proposed transaction; 

(ii) where any financial indebtedness is incurred to make or give loans, inter corporate deposits, 
advances or investments, 

• nature of indebtedness; 

• cost of funds; and 

• tenure; 

(iii) applicable terms, including covenants, tenure, interest rate and repayment schedule, whether 

secured or unsecured; if secured, the nature of security; and 

(iv) the purpose for which the funds will be utilized by the ultimate beneficiary of such funds 

pursuant to the RPT. 

(g) Justification as to why the RPT is in the interest of the Company; 



 

 

(h) A copy of the valuation or other external party report, if any such report has been relied upon; 
(i) Percentage of the counter-party’s annual consolidated turnover that is represented by the 

value of the proposed RPT on a voluntary basis; and 
(j) Any other information that may be relevant 

 
B. Approval of Related Party Transactions by the Board 

 
1. Related Party Transactions that are not in the ordinary course of business but on arm’s length basis 

cannot be entered into by the Company unless approved by Audit Committee. Where such Related 
Party Transactions fall under Section 188 (1) of the Act, the Audit Committee shall recommend the 
transaction for approval of the Board. 
 

2. Related Party Transactions that are not on arm’s length basis, irrespective of whether those are covered 
under Section 188 or not, should be placed by the Audit Committee, along with its recommendations, 
to the Board for appropriate action. 
 

3. The Board of Directors shall provide its recommendation, along with rationale on Material Related 
Party Transactions that require approval of the shareholders, in the explanatory statement to be 
annexed to the notice calling meeting of shareholders. 

 
C. Approval of Related Party Transactions by the Shareholders 
 
1. All Material Related Party Transactions and subsequent Material Modifications shall require prior 

approval of the Shareholders by resolution and no related party shall vote to approve such resolutions.   
 
The following Related Party Transactions which are not in ordinary course of business and/ or arm’s 
length basis or both, if exceeding the following threshold limits current specified under Section 188 of 
the Companies Act, 2013 and as may be amended from time to time, shall require approval of  the 
Shareholders of the Company, in addition to the approval of the Board: 

 
(i) sale, purchase or supply of any goods or material, directly or through appointment of agent, 

amounting to ten percent or more of the turnover of the Company; 
 

(ii) selling or otherwise disposing of or buying property of any kind, directly or through appointment 
of agent, amounting to ten percent or more of net worth of the Company; 
 

(iii) leasing of property any kind amounting to ten per cent or more of turnover of the Company; 
 

(iv) availing or rendering of any services, directly or through appointment of agent, amounting 
to ten percent or more of the turnover of the Company: 

 

Explanation - It is hereby clarified that the limits specified in sub-clause (i) to (iv) shall apply for 

transaction or transactions to be entered into either individually or taken together with the previous 

transactions during a financial year. 



 

 

 

(v) appointment to any office or place of profit in the Company, its subsidiary company or 
associate company at a monthly remuneration exceeding two and a half lakh rupees: 
 

(vi) payment of remuneration for underwriting the subscription of any securities or 
derivatives thereof, of the Company exceeding one percent of the net worth. 

 
Explanation- (1) The turnover or net worth referred to above shall be computed on the basis of the audited 

financial statement of the preceding financial year. 

 
(a) Shareholders’ approval, as referred above, would not be required for transactions which are 

in the nature of payment of statutory dues, statutory fees or statutory charges entered into 
between the Company on one hand and its wholly owned subsidiary; or 

(b) two wholly owned subsidiaries of the Company, 
 

Provided that accounts of such wholly owned subsidiaries referred in (a) and (b) above are consolidated 
with the Company and placed before the Central Government or any State Government or any combination 
thereof on the general meeting for approval. 
 
2. Information to be provided to shareholders for consideration of RPTs 

 
The notice to be sent to the shareholders seeking approval for any proposed RPT shall include the following 
information as a part of the explanatory statement: 

 

(a) A summary of the information provided by the management of the Company to the audit committee 
as specified in Para A(2) hereinabove; 

(b) Justification for why the proposed transaction is in the interest of the Company; 

(c) Where the transaction relates to any loans, inter-corporate deposits, advances or investments made 
or given by the Company or its subsidiary, the details specified under Para A(2)(f) above; 

(d) A statement that the valuation or other external report, if any, relied upon by the Company in relation 
to the proposed transaction will be made available through the registered email address of the 
shareholders; 

(e) Percentage of the counter-party’s annual consolidated turnover that is represented by the value of 
the proposed RPT, on a voluntary basis; 

(f)    Any information required to be provided to the shareholders as per the requirements of the 
Companies Act, 2013, 

(g) Any other information that may be relevant. 
 

 

 

 

 



 

 

D. Grant of Omnibus Approval 
 

1. For the ease of carrying out transactions/ contracts/ arrangements, the Audit Committee may grant 
omnibus approvals to certain Transactions based on the following criteria: 

 
a. Frequency of the transactions in the last 2 years;  
b. Value of transaction undertaken with an associate, Holding or Subsidiary Companies, for every 

financial year shall not exceed Rs. 25 Crores and with Company other than associate, Holding and 
subsidiary Companies shall not exceed Rs. 1 Crore.   

c. Extent and manner of disclosures that can be made to the Audit Committee at the time of seeking 
omnibus approval; 

i. All the transaction placed for omnibus approval shall be in the ordinary course of business; 
ii. All the transaction shall be at Arms’ length basis; 

iii. Projected growth rate in the business with the Related Party in the financial year for which 
omnibus approval is sought; 

iv. Contractual terms offered by/to third parties for similar transactions; 
v. Contractual terms with such Related Parties, for instance, floor and cap on the pricing, credit 

terms, escalation in costs, quality checks etc. 
 

However, the Company may take Omnibus approval for continuing Related Party Transactions based on 
the decision of the Audit Committee or Board, as the case may be, from time to time. 
 
Provided that, the Audit Committee shall, after obtaining approval of the Board of Directors, specify the 
criteria for making the omnibus approval which shall include the following, namely:- 
 

(a) maximum value of the transactions, in aggregate, which can be allowed under the omnibus route in a 
year; 
(b) the maximum value per transaction which can be allowed; 
(c) extent and manner of disclosures to be made to the Audit Committee at the time of seeking omnibus 
approval; 
(d) review, at such intervals as the Audit Committee may deem fit, related party 
transaction entered into by the company pursuant to each of the omnibus approval made. 
(e) transactions which cannot be subject to the omnibus approval by the Audit Committee. 

 
2. Audit Committee shall satisfy itself the need for such omnibus approval and that such approval is in the 

best interest of the Company. Where the Audit Committee is not convinced on the need for granting 
omnibus approvals, the Audit Committee may reject the proposal placed before it with reasonable 
explanation for the same.  
 

3. Notwithstanding the generality of foregoing, Audit Committee shall not grant omnibus approval for 

following transactions: 
 

a. Transactions which are not in ordinary course of business or not on arm’s length basis; 
b. Transactions in respect of selling or disposing of the undertaking of the Company; 



 

 

c. Transactions which are not in the interest of the Company; 
d. Such other transactions specified under Applicable Law from time to time. 

 
4. The Omnibus Approval shall specify the following: 

i. the name/s of the related party; 
ii. nature of transaction; 
iii. period of transaction;  
iv. maximum amount of transaction in aggregate and per transaction that can be entered into with 

Related Party; 
v. the indicative base price / current contracted price; 
vi. the formula for deviation in the price, if any; 
vii. such other conditions/ information as the Audit Committee may deem fit; 
viii. such details/ information as is required to be placed before the Audit Committee as required 

under the Applicable Laws.  
 

6. Where the need for Related Party Transaction cannot be foreseen and aforesaid details are not 
available, Audit Committee may grant omnibus approval for such transactions subject to their value 
not exceeding Rs.1 crore per transaction. 

 
7. Further any such approvals shall be valid for one financial year only and shall require fresh approval 

of after the expiry of the one financial year. 
  

8. Transactions between holding company and its wholly owned subsidiary will be governed by criteria 
above unless exempt under the Applicable Laws. 
 

E. Review of the Related Party Transactions 
 

1. All Related Party Transactions entered into by the Company pursuant to each of the omnibus approval 
made shall be reviewed by the Audit Committee on quarterly basis. 
 

2. The Audit Committee shall also review the status of long - term (more than one year) or recurring RPTs 
on an annual basis.  

 
3. The Audit Committee will undertake quarterly evaluation of all Related Party Transactions. If that 

evaluation indicates that the Related Party Transaction would require the approval of the Board, or if 
the Board in any case elects to review any such matter, the Audit Committee will report the Related 
Party Transaction, together with a summary of material facts, to the Board for its approval. 

 
4. If a Related Party Transaction is of ongoing nature, the Board / Audit Committee may establish 

guidelines for the Company’s management to follow in its ongoing dealings with the Related Party. The 
Audit Committee of the Board, on at least an annual basis, shall review and assess on-going 
relationships with such Related Party to ensure that they are in compliance with the Applicable Laws 
and this Policy and that the Related Party Transaction remains appropriate.  

 



 

 

5. If the Board is of the view that the Related Party Transaction needs to be approved at a general meeting 
of the shareholders by way of a resolution pursuant to Applicable Laws, the same shall be put up for 
approval by the shareholders of the Company. The Board shall ensure that in accordance with 
Applicable Laws, Related Parties shall not vote in favour of any such resolution put to vote by the 
shareholders of the Company, irrespective of whether the said Related Party is a party to the said 
Related Party Transaction which is being put to vote.  

 
F. Ratification of the Related Party Transaction 
1. Where, owing to exigencies, Related Party Transactions have been entered into without being placed 

for approval by the Audit Committee, reasoned explanation for the same must be provided to the 
satisfaction of the Audit Committee. The Audit Committee may ratify such transactions or may put 
forth the transactions before the Board along with its recommendations within 3 months from the date 
of entering into such transaction, and the Board may either ratify such transactions or seek to avoid 
the same. The Audit Committee’s recommendations may also include appropriate measures 
authorising such transactions without approval of the Audit Committee.  

 
2. If the Company has entered into a Related Party Transaction without the approval of the Board / 

general meeting, as may be required, then the said Related Party Transaction shall be ratified at the 
Board meeting / general meeting, within 3 months of entering in the Related Party Transaction, at the 
discretion of the Board/ Shareholders as the case may be. 

 
3. In case any transaction involving any amount not exceeding Rs. 1 crore is entered into by a director or 

officer of the Company without obtaining the approval of the Audit Committee and it is not ratified by 
the Audit Committee within 3 (three) months from the date of the transaction, such transaction shall 
be voidable at the option of the Audit Committee and if the transaction is with the related party to any 
director or is authorised by any other director, the director concerned shall indemnify the Company 
against any loss incurred by it: 

 
Provided that the above provisions shall not apply to a transaction, other than a transaction referred to in 
section 188 of the Act, between a holding company and its wholly owned subsidiary company. 

 
4. The ratification by the Audit Committee shall be subject to following conditions:  

a. Only the members of the audit committee, who are independent directors, may ratify related 
party transactions; 

b. Ratification shall be done within three months from the date of the transaction or in the immediate 
next meeting of the Audit Committee, whichever is earlier; 

c. The value of the ratified transaction(s) with a Related Party, whether entered into individually or 
taken together, during a financial year shall not exceed Rs. 1 crore; 

d. The said transaction does not fall under the category of Material Related Party Transactions under 
this Policy; 

e. Rationale for inability to seek prior approval for the transaction shall be placed before the Audit 
Committee at the time of seeking ratification; 



 

 

f. The details of ratification shall be disclosed along with the disclosures of related party transactions 
to the stock exchange(s) in the format as specified by SEBI from time to time and publish the same 
on the website of the Company. 

 
5. Where any contract or arrangement is entered into by a director or any other employee, without 

obtaining the consent of the Board or approval by a resolution in the general meeting, as the case may 
be and if it is not ratified by the Board or, as the case may be, by the shareholders at a meeting within 
3 (three) months from the date on which such contract or arrangement was entered into, such contract 
or arrangement shall be voidable at the option of the Board or, as the case may be, of the shareholders 
and if the contract or arrangement is with a related party to any director, or is authorised by any other 
Director, the Directors concerned shall indemnify the Company against any loss incurred by it. 
6. In any case where either the Audit Committee/Board/General Meeting determines not to ratify a 

Related Party Transaction that has been commenced without approval, the Committee or Board or 
the general meeting, as the case may be, may direct additional actions including, but not limited 
to, immediate discontinuation or rescission of the transaction, or modification of the transaction 
to make it acceptable for ratification.  

 
G. Standards for Review  
A Related Party Transaction reviewed under this Policy will be considered, approved or ratified if it is 
authorized by the Audit Committee / Board, as applicable, in accordance with the standards set forth in this 
Policy after full disclosure of the Related Party’s interests in the transaction.  
 
The Audit Committee / Board will review all relevant information available to it about the Related Party 
Transaction. The Audit Committee / Board, as applicable, may approve / ratify / recommend to the 
shareholders, the Related Party Transaction only if the Audit Committee / Board, as applicable, determines 
in good faith that, under all of the circumstances, the transaction is fair as to the Company. The Audit 
Committee / Board, in its sole discretion, may impose such conditions as it deems appropriate on the 
Company or the Related Party in connection with approval of the Related Party Transaction. 
 
H. Determination of Ordinary Course of Business 
The transactions which are incurred by the Company in carrying the main object of the Company shall be 
treated as transaction in the Ordinary Course of business. For determining “Ordinary Course of Business”, 
the Company shall consider all acts and transactions undertaken by the Company, including, but not limited 
to sale or purchase of goods, property or services, leases, transfers, providing of guarantees or collaterals, 
which, are done on a routine basis and are not standalone transaction(s). The Company would take into 
account the frequency of such activity and its continuity, in a normal organised manner, while determining 
what is in the ordinary course of business. Further, the transaction should not be: 
 
A. any exceptional or extra-ordinary activity as per applicable accounting standards or financial reporting 

requirements. 
B. any sale or disposal of any undertaking of the Company, as defined in explanation (i) to clause (a) of 

sub-section (1) of section 180 of the Act. 
 



 

 

In order to decide whether or not a contract or arrangement is being entered by the Company in its ordinary 
course of business, the Company shall consider whether the contract/arrangement is germane to 
attainment of main objects as set out in the Memorandum of Association. 

  
I. Determination of Arms’ length nature of the Related Party Transaction 

a. Price Determination 
 

At the time of determining the arms’ length nature of price charged for the Related Party Transaction, the 
Audit Committee shall take into consideration the following: 

 
i. The contracts/ arrangements are entered into with Related Parties, are at such prices/ discounts/ 

premiums and on such terms which are offered to unrelated parties of similar category/ profile. 
 
ii. Permissible methods of arms’ length pricing as per Applicable Laws including such prices where 

the benefits of safe harbour is available under Applicable Laws. 
iii. For the said purposes the Audit Committee shall be entitled to rely on professional opinion in 

this regard. 
 

b. Underwriting and Screening of arms’ length of Related Party Transaction 
 

A Related Party with whom the Related Party Transaction is undertaken must have been selected using 
the same screening/selection criteria/underwriting standards and procedures as may be applicable in 
case of an unrelated party. 

 
c. Further, in order to determine the optimum arm’s length price, the Company may also apply the 

most appropriate method from any of the following methods as prescribed under Section 92C(1) of 
the Income Tax Act, 1961 read with Rule10B of the Income Tax Rules, 1962 – 
 

a. Comparable Uncontrolled Price method (CUP method) 
b. Resale Price Method 
c. Cost Plus Method 
d. Profit Split Method 
e. Transactional Net Margin Method 
f. Other Method as prescribed by the Central Board of Direct Taxes 

 
d. Such other criteria as may be issued under Applicable Laws. 

 
J. Identification of Potential Related Party Transactions  

 
a. The Company Secretary shall: 
 

i. Identify and keep on record the Related Parties of the Company, along with their 
personal/company details. 



 

 

ii. Update the record of Related Parties whenever necessary and shall be reviewed at least once 
a year, as on 1st April every year.  

 
b. Every Director/ Key Managerial Personnel of the Company or any of their relatives should not derive 

any undue personal benefit or advantage by virtue of their position or relationship with the 
Company. 

  
c. Each Director/Key Managerial Personnel is responsible for providing written notice to the Company 

through the Company Secretary at the time of appointment and till such period he/she is associated 
with the Company of any potential Related Party Transaction involving him or her or his or her 
relatives, including any additional information about the transaction that the Company Secretary 
may reasonably request. The Company Secretary in consultation with other members of 
management and with the members of the Audit Committee, as appropriate, will determine 
whether the transaction does, in fact, constitute a Related Party Transaction requiring compliance 
with this Policy.  

 
d. Every Director/Key Managerial Personnel of the Company who is in any way, whether directly or 

indirectly, concerned or interested in a contract or arrangement or proposed contract or 
arrangement entered into or to be entered into shall disclose the nature of his concern or interest 
at the meeting of the Board in which the contract or arrangement is discussed and shall not 
participate in or exercise influence over any such meeting.  

 
e. Where any Director/Key Managerial Personnel, who is not so concerned or interested at the time 

of entering into such contract or arrangement, he shall, if he becomes concerned or interested after 
the contract or arrangement is entered into, disclose his concern or interest forthwith when he 
becomes concerned or interested or at the first meeting of the Board held after he becomes so 
concerned or interested. 

 
f. A contract or arrangement entered into by the Company without disclosure or with participation by 

a Director/Key Managerial Personnel who is concerned or interested in any way, directly or 
indirectly, in the contract or arrangement, shall be voidable at the option of the Board or of the 
shareholders, as the case may be and if the contract or arrangement is with a related party to any 
Director, or is authorised by any other Director, the Directors concerned shall indemnify the 
Company against any loss incurred by it. 

 
g. In addition, each Director/Key Managerial Personnel is required to file a disclosure statement in 

connection with the disclosures about their Relatives.  
 

K. Disclosures 
 

a. The Company shall disclose Related Party Transactions in the Financial Statements and Annual Report 
of the Company in accordance with the Act, Listing Regulations, accounting standards, the RBI 
Directions, SBR and other applicable laws.  
 



 

 

b. The Company shall submit to the stock exchanges on the date of publication of its financial results for the 
half year, disclosures of Related Party Transactions, in the format specified by the Securities and 
Exchange Board of India (“SEBI”) from time to time and publish the same on its website. 
 

c. The Company shall disclose to the Stock Exchange along with the compliance report on corporate 
governance on a quarterly basis, details of all Material Related Party Transactions. 
 

d. The Company shall also disclose the Policy on the website of the Company and in the Annual Report of 
the Company.  
 

e. The Company shall keep one or more registers as specified under Applicable Laws giving separately the 
particulars of all contracts or arrangements with any Related Party. 

 

L. Miscellaneous  
1. In determining whether to approve or ratify a Related Party Transaction, the Committee / Board, as the 

case may be, shall take into account among other factors it deems appropriate, whether the Related 
Party Transaction is in the ordinary course of business of the Company and on arm’s length basis and 
the Related Party’s interest in the transaction. For this purpose, the Audit Committee / Board, as the 
case may be, are entitled to seek the assistance of any employee of the Company or one or more 
independent experts of its choice at the expense of the Company. 

 

2. No Director or Key Managerial Personnel shall participate in any discussion or approval of a Related 
Party Transaction for which he or she is a Related Party, and the Director/Key Managerial Personnel 
shall provide all material information concerning the Related Party Transaction to the Audit 
Committee/Board.  
Members of the Company who are Related Parties shall not vote to approve the resolution in respect 
of approval or Material Modification of Material Related Party Transactions irrespective of whether the 
Member is a party to the particular transaction or not. 
 

3. Audit Committee/Board may review any Related Party Transactions involving Independent Directors as 
part of the annual determination of their independence. 

 

4. Management team shall formulate a defined procedure for identification/ monitoring/ approval of 
Related Party Transaction. 

 

5. Nothing in this Policy shall override any provisions of Applicable Laws made in respect of any matter 
stated in this Policy. 

 
M. Operational Framework 
The Company shall follow the operational framework for related party transactions annexed as Annexure 
A. 
 
REVIEW & AMENDMENTS 
This Policy shall be reviewed and assessed periodically, being at least once every three years and updated 
accordingly. 



 

 

ANNEXURE A 
 
OPERATIONAL FRAMEWORK FOR RELATED PARTY TRANSACTIONS:  
 
The RPT would be identified in the following manner:  
 
(1) Identification of Related Parties:  

 
The Company shall identify Related Parties as defined under this Policy with respect to the given specific 
transactions. The list of Related Parties needs to be updated once in a year, on 1st April every year, and 
during the year, on the basis of the specific events bringing change to the list of related parties. The list of 
Related Parties maintained by the Company should include Related Parties of its subsidiary companies as 
received from the concerned officer of such Subsidiary Company.  
 
The Compliance officer should at all times ensure: 
  
The list of Related Parties should be updated by Secretarial Department of the Company and respective 
departments of its subsidiaries, upon receipt of disclosures from the Directors and Key Managerial 
Personnel of the Company. The list would be circulated with accounts and other concerned department.  
 
Prior to entering into any transaction, whatsoever, the Business/ Functional Heads shall refer to the latest 
Related Party list circulated by the Secretarial team to assess whether the party with whom the transaction 
is proposed to be entered is a Related Party. 
 
If the party is not a Related Party, then they shall be required to follow the normal business protocol for 
executing such transactions. However, if the party is identified as a Related Party, the Business/ Functional 
Heads would need to ensure that the RPT is being entered in accordance with the framework for RPT and 
seek a prior approval of the Audit Committee for undertaking such RPT in accordance with this Policy.  
 
(2) Identification of Transactions:  

 
Every transaction with Related Parties shall be screened through the transactions mentioned under section 
188(1) of the Act and Regulation 2(zc) of Listing Regulations. If any transaction qualifies, approval of the 
Board of Directors shall be required for transactions other than for those entered in ordinary course of 
business and on arm’s length basis.  
 

If the said transaction also qualifies to be a Material Related Party Transaction as defined under this Policy, 
prior approval of the members shall be required before entering into the transaction. 
 
(3) Parameters of applicability of Ordinary Course of Business and transaction pricing at Arm’s Length:  

 

a. The Company generally undertakes transactions with Related Parties in its ordinary course of business 
and at arms’ length basis and such transaction do not require prior approval of the Board of Directors 
under the purview of Section 188 of Act. However, such transactions need to be approved by the Audit 
Committee.  



 

 

b. The parameters for Arm’s length nature be gauged based on any one or more of the following criteria: 
 

The illustrative test for determining pricing shall be as follows: 
 

i. Price charged by the Company to Unrelated Parties  
ii. Obtaining two or three quotes from Unrelated Parties for similar transactions, subject to the 

availability of the same.  
iii. Independent Valuations  
iv. Market Price if readily available and if the market exists for the same  
v. Commercially negotiated contract 

 
The terms of contract/arrangement other than pricing are generally on a basis similar to those as may be 
applicable for similar category of goods/services for similar category of counterparties. Also, the Company 
as and when required, shall seek professional advice for determination of arm’s length basis. The rest of the 
considerations for determining the arm’s length nature of any related party transaction will be in accordance 
with Clause D of the Policy. 
 
c. Arm’s Length criteria/process to be observed:  

 
i. In order to ensure compliance with the principle of arms’ length nature in terms of section 188 of the 

Act, originator of such transactions shall provide comparative analysis of the similar transaction with 
an unrelated party.  

ii. The responsibility of ensuring that the transactions with Related Party are undertaken at arm’s length 
basis rests with the Head of the respective Department originating the transaction. Any transactions 
with the Related Parties shall primarily be reviewed by the following:  

 
(1) Chief Financial Officer  
(2) Company Secretary,  
(3) Compliance Officer (RBI/NHB) 
(4) Head of the respective Department (Originator) 
(5) and such other person as may deem appropriate in the given situation/transaction having relevant 

expertise and experience to assess the RPT. 
 
The Audit Committee shall consider all relevant facts and circumstances regarding the RPT and shall evaluate 
all options available to the Company, including ratification, revision or termination of the RPT. 
 
Approval Matrix 
The Reviewers shall review the proposed RPT within the parameters defined herein and accordingly shall 
advise the course of action for the proposed RPT:  
 
 
 



 

 

Sr. No. Particulars Details 

(1)  
 

Originator’s 
Responsibilities  
 

Originators seeking approval of RPT shall provide:  
 
(a) Name/s of the Related Party(ies) and the nature of the relationship  
 

(b) Provide the justification for entering into the RPT (Commercial/ 
Ordinary Course of Business and Arm’s Length)  

(c) The terms and conditions and other details of the proposed RPT  
 
The information should be received well in advance from the respective 
parties so as to allow reviewers adequate time to obtain and review 
information about the proposed transaction. 

(2)  
 

 

 

RPT 
Evaluation by 
the Reviewers 

With respect to each transaction sent for approval; Reviewers shall 
comment and confirm the following:  
 
- Whether the proposed transaction is an RPT within the meaning of RPT as 
per Applicable Law 
 
- Justification for the intended RPT (Commercial/ Ordinary Course of 
Business and the sufficiency of the documentation for Arm’s Length)  
 
- Whether the transaction is covered under the omnibus approval given by 
the Audit Committee for the financial year  
 
In assessing a Related Party Transaction, the Reviewers shall consider such 
factors as it deems appropriate including but not limited to the following:  
 
(i) the business reasons for the Company to enter into the Related party 
transaction;  
 
(ii) the commercial reasonableness of the terms of Related Party 
Transaction;  
 
(iii) materiality of the Related Party Transaction to the Company;  
 
(iv) whether the terms of Related Party Transaction, including pricing, are 
fair to the Company and on the same basis as would apply if the transactions 
did not involve a Related Party  
 
(v) the extent of Related Party’s interest in the Related Party Transaction  
 
(vi) the actual or apparent conflict of interest of related party participating 
in the related party transaction and  
(vii) regulatory guidelines, if any.  



 

 

Sr. No. Particulars Details 

 
In case where it is assessed that the transaction does not meet the criteria 
of Ordinary Course of Business or Arms’ Length Price, such transaction shall 
be referred for the approval of the Board of Directors or Shareholder, as the 
case may be, in terms of Section 188 of the Act. All RPTs shall require prior 
approval of Audit Committee.  

(3)  
 

 

 

Approval of 
the RPTs  

Pursuant to the review of the RPT and its documentary substantiation, the 
Reviewer may take the following actions:  
 
(a) Recommend the RPT for approval of Audit Committee. 

 
(b) Recommend the RPT for approval of Board of Directors or 

Shareholders, as may be applicable. In such case, recommendations of 
the Audit Committee is also required to be placed before the Board.  

In case the transactions specified under Applicable Law are proposed to be 

entered with the holding Company, the resolution passed by the holding 

company shall be sufficient for the purpose of entering into the RPT 

between the Holding Company and the Company. The Company will not be 

required to pass a resolution separately. 

(4) Arm’s Length 
Report 

Arm’s length Report on transactions with Related Parties as and when 
applicable shall be obtained and placed before the Audit Committee as per 
the applicable provisions of the Companies Act, 2013; SEBI LODR and any 
other applicable law. 

 
Threshold of Section 188 of the Companies Act, 2013 
 

Sr. No. Transactions Threshold Limits 

a Sale, Purchase or Supply of goods/materials directly or 
through appointment of agent 

10% or more of the turnover  

b Selling or otherwise disposing of, or buying, property of any 
kind directly or through appointment of agent 

10% or more of the net 
worth  

c Leasing of property of any kind 10%or more  of the turnover  

d Availing or rendering of any services directly or through 
appointment of agents 

10% or more of the turnover  
 

e Relates to appointment to any office or place of profit in the 
company, its subsidiary company or associate Company 

Monthly remuneration 
exceeding Rs. 2.5 lakhs 

f The remuneration for underwriting the subscription of any 
securities or derivatives thereof of the company 

1% of the Net worth 

Note: The turnover or net worth referred above shall be computed on the basis of the audited financial 
statement of the preceding financial year. 



 

 

For and on behalf of the Board of Directors of 
Grihum Housing Finance Limited  
 
 
 
 

 
Sanjeev Mehra Arjun Chowdhry  
Chairperson, Non-Executive Director Managing Director and Chief Executive Officer 

DIN: 07491208  DIN: 02947622 
Date: 14 May, 2026 Date: 14 May, 2026 
Place: Mumbai Place: Mumbai 

 
 

 



 

 

          MANAGEMENT DISCUSSION AND ANALYSIS 

 
INDUSTRY STRUCTURE AND DEVELOPMENTS 

 
ECONOMIC OVERVIEW 
 
Global Economic Overview 
 
Global economic conditions have been impacted by the escalation of geopolitical tensions in the Middle 
East, leading to a sharp increase in energy prices and disruption of global supply chains. Crude oil prices 
have risen significantly and exceeded USD 100 per barrel, reflecting supply disruptions and heightened 
uncertainty. 

Domestic and global economic activity has continued to expand, although uncertainty about the 
economic outlook remains elevated. Central banks have maintained a cautious approach, with the U.S. 
Federal Reserve keeping the policy rate at 3.50%–3.75% and the Bank of England maintaining the Bank 
Rate at 3.75%. 

Inflation is expected to rise in the near term due to the impact of higher energy prices. In the UK, CPI 
inflation is projected to remain around 3%–3.5% in the near term, driven by higher fuel and utility prices 
and potential indirect effects from increased business costs. 

Financial markets have experienced increased volatility, with equity prices declining, sovereign bond 
yields hardening, and safe-haven demand strengthening the US dollar. Disruptions in energy markets 
and shipping routes are expected to weigh on global trade and economic activity. 

Overall, uncertainty remains elevated, with risks to growth and inflation arising from the intensity and 
duration of the ongoing conflict and its impact on energy markets and supply chains. Monetary policy 
authorities remain vigilant and data-dependent in assessing the evolving outlook. 

IMF has revised the 2026 global growth outlook downward by 20 bps to 3.1% with the assumption that 
the outbreak of war in the Middle East will have limited duration, intensity and scope such that the 
disruptions will fade by Mid-2026. The global growth rate can come down to just 2% in an adverse 
scenario. Global inflation is expected to rise to 4.4% in 2026, indicating persistent price pressures led by 
commodity shocks. Growth risks are tilted to the downside, as elevated energy prices, supply chain 
disruptions and geopolitical uncertainty weigh on consumption, investment and global trade 

Source- RBI Monetary Policy Statement (April 2026); Federal Reserve Policy Statement (March 2026); 
Bank of England Monetary Policy Statement (March 2026), IMF World Economic Outlook (April 2026) 

Indian Economic Overview 
 
Until the outbreak of hostilities, India continued to remain one of the fastest-growing major economies 
globally, with real GDP growth estimated at 7.6% in FY 2025-26, improving from 6.5% in FY 2024-25, 
reflecting strong underlying momentum in economic activity. The Indian economy has demonstrated 



 

 

resilience despite heightened global uncertainties, including geopolitical tensions, supply chain 
disruptions, and elevated energy prices.  

Since the economic reforms of 1991, India’s growth trajectory has strengthened over time, with the 
post-pandemic period witnessing a robust recovery supported by strong domestic demand. India’s 
macroeconomic fundamentals remain robust, with healthier balance sheets across banks and 
corporates, strong credit growth, and a well-capitalised financial system. 

India’s GDP Growth 

 

 

 

 

 

 

India’s growth continues to be supported by robust private consumption and investment demand, 
favourable financial conditions, and ongoing structural reforms. However, global headwinds—
particularly the ongoing West Asia conflict—have increased risks through higher input costs, supply 
disruptions, and volatility in financial markets.  

Conditions turned adverse since March 2026 with the widening of the conflict in West Asia and its 
intensification. The Government of India has taken several measures targeted at supporting exports and 
protecting supply chains. This should mitigate the adverse impact of the conflict. Accordingly, real GDP 
growth is projected at 6.9% for FY 2026-27, with risks tilted to the downside amid elevated global 
uncertainty. On the inflation front, CPI inflation remained contained at 3.2% in February 2026, though 
inflation is projected at 4.6% for FY 2026-27, with upside risks from energy prices and weather-related 
factors. 

Overall, while global risks remain elevated, India’s strong domestic fundamentals, resilient demand 
conditions, and stable financial sector position it well to sustain growth momentum. 

Source- RBI Monetary Policy Statement April 2026 

Indian Housing Finance Industry 

The residential housing sector continues to be a key driver of economic growth, given its strong linkages 
with allied industries such as construction, manufacturing and financial services. The sector not only 
addresses critical social needs but also generates employment and stimulates broader economic activity 
through its multiplier effect. 

India’s housing finance market has maintained a steady growth trajectory, with total housing credit 
expanding by ~10% YoY to ₹40.8 lakh crore as of September 2025, reflecting sustained demand across 
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segments. The affordable housing segment, in particular, remains a key growth driver and continues to 
benefit from strong demand fundamentals, favorable demographics and an underpenetrated market. 

Going forward, growth in the affordable housing segment is expected to remain robust, with AUM 
projected to expand by 19–21% over FY 2026-27, supported by government initiatives such as ‘Housing 
for All’ and increasing focus on financial inclusion. AHFCs currently account for ~15% of the overall HFC 
portfolio, indicating significant headroom for further expansion. 

Overall, the housing finance sector, particularly the affordable housing segment, is expected to maintain 
a stable growth outlook, supported by structural demand drivers, favourable policy environment and 
increasing urbanisation, while asset quality and funding costs remain key monitorables in the near to 
medium term. 

Key enablers of Indian housing finance  

Policy Momentum  

Government-led schemes like PMAY and interest subsidies are unlocking massive potential in the 
affordable housing market. With regulatory backing and financial incentives, housing finance is more 
accessible than ever before. 

Tech-Driven Disruption 

Digital lending is redefining the way Indians access home loans. Thanks to AI, machine learning, and APIs, 
getting a home loan is now quicker, safer, and smarter. From e-KYC to instant approvals, digital tools are 
leading the charge. 

Urban Growth Explosion  

Small Towns are growing—and so is the demand for housing. Whether it’s urban migration or the 
emergence of urban hubs, real estate growth is translating into huge opportunities for housing finance 
players. 

Demographic Dividend 

India’s youthful population, with rising aspirations and income levels, is stepping into homeownership 
earlier than ever. The growing trend of nuclear families is further fuelling housing demand across urban 
and semi-urban areas. 

Income Upsurge = Buying Power 

Rising per capita income means more Indians can afford to buy their dream home. As affordability 
improves, housing finance becomes not just a need—but a powerful enabler of aspiration. 

The desire to own accommodation in metropolitan and Tier I cities along with the increase in disposable 
income have contributed significantly to the growth of housing finance companies in India. Further, the 
expansion in population is expected to spur the demand for housing provisions, thereby facilitating the 
growth of the industry in FY 2025 notably. 



 

 

Source – NHB Research Report “Trend and Progress of Housing in India” 

 

Overview of the Company  

The Company is a housing finance company registered with the Reserve Bank of India (RBI) and is 
characterised as a middle-layer NBFC. The Company specialises in providing accessible financial solutions 
within India's semi-urban and peri-urban areas through its national scale presence in 18 States and 
Union Territories with over 198 branches and 2 Offices. The Company’s commitment is to serve the 
affordable housing customer – typically a micro-entrepreneur with a monthly household income of ₹ 
30,000 to ₹ 60,000, who seeks a loan of ₹ 10-12 lakhs for a 600-800 sq. ft home – with our fundamental 
values of humility, trust and togetherness. The affordable housing finance franchise has been 
consistently built with a relentless focus on imparting “dignity of living” to customers with focus on SMI 
– SC (Self-made Individuals – Self Construction). The name Grihum signifies the enterprise’s commitment 
to assisting customers in finding their dream accommodations. It operates on the philosophy of 'Go 
Home Loan- Go Direct,' which emphasises prioritising transparency and simplicity while directly 
delivering the solutions to its customers. The tagline “Apna Ghar. Apni Pehchan." captures the 
Company’s resonance with the customers to build a seamless journey towards homeownership.  

While primarily focusing on housing finance, the Company offers an extensive portfolio of financing 
options to cater for the evolving needs of consumer. The Company’s portfolio includes loans for home 
purchase, construction, extension, improvement and Loans against property. 

The Company strives to accomplish the objective of financial inclusion by serving first time customers 
with limited / no access to formal credit. The Company is committed to contribute to government’s 
objective of ‘Housing for All’. 

Overview of Company’s performance during FY 2025-26 
 

The Company navigated a challenging financial year marked by a difficult business environment and 
pressures on asset quality. Despite these headwinds, it remained focused on sustaining business 
operations and strengthening its fundamentals. During the year, total disbursements stood at ₹ 1,620 
Crore, resulting in a closing AUM of ₹ 9,178 Crore. Home loans continued to be the primary focus, 
constituting 77% of the loan book, with the balance being loans against property. The self-employed 
segment remained significant, contributing 62 % to the overall loan portfolio. 

 

The Company has a diversified resource profile with an appropriate mix of PSU Banks, Private Banks, 
Foreign Banks, NHB and Capital market participants. Grihum’s ability to consistently maintain one of the 
lowest costs of borrowings in the affordable housing finance segment reflects the strength of our 
financial strategy and credibility in the debt markets. Grihum’s approach focused not only on expanding 
its lender base but also on structuring borrowings across diversified tenors and benchmark rates, 
thereby enhancing financial flexibility. Weighted Average Borrowing Cost as of 31 March, 2026 was 7.8% 
as against 8.4% as at the end of the previous Financial Year. 
 
During the year under review, the Company raised ₹ 818 Crore from diversified sources including a 
drawdown of ₹ 268 crores from International Finance Corporation (IFC) through a first-of-its-kind 
landmark Residential Mortgage-Backed Securities (RMBS) transaction. Concluding the year with over 35 



 

 

lending relationships, we expanded by adding 5 new relationships including IFC, Punjab National Bank, 
Woori Bank, IDBI Bank and Bajaj Finance. 

 
As on 31 March 2026, the Company’s sources of funding were primarily in the form of Long-Term Loans 
from Banks (89%) followed by pass-through certificates (PTCs) and Residential Mortgage-Backed 
Securities (RMBS) (5%), secured working capital facilities (5%) and non-convertible debentures (NCDs) 
(1%). 
 

The Company's net worth reached ₹ 2,804 Crore at the end of the financial year under review, up from 
₹ 2,601 Crore in the previous fiscal year.  As a result, the Company's leverage ratio stands at 1.9x as on 
31 March 2026. The Company carries robust liquidity of more than ₹ 1,481 Crore as on 31 March, 2026 
with a well-matched ALM in line with its asset profile. The Company reported a higher Capital Adequacy 
Ratio of 53.47 % as on 31 March, 2026, which is well above the minimum regulatory threshold limit. 
 

The Company has maintained a strong focus on portfolio management, risk management and 
collections, and has undertaken timely corrective measures to address pressures on asset quality. The 
Company has reported the Gross NPA (GNPA) of 2.34 % as at the end of FY 2025-26 (FY 2024-25: 1.63%) 
which is aligned with the industry average. The Company carries robust Provision Coverage Ratio at               
36.2 % (FY 2024-25: 39.3%) and has overall provision coverage at 1.5% (FY 2024-25: 1.3%) of loan book 
as on 31 March, 2026.  
 

The Interest Income of the Company has been lower by ~ 1 % to ₹ 1,254 Crore in FY 2025-26 (FY 2024-
25: ₹ 1,275 Crore). The Company has reported a Profit After Tax (PAT) of ₹ 185 Crore in FY 2025-26 
against ₹ 211 Crore in FY 2024-25. 
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OPPORTUNITIES, CHALLENGES AND OUTLOOK 

Strengths 

• Backed by TPG - leading global alternative asset management firm, with a controlling stake of 
97.94% as on 31 March, 2026.  

• National Scale Affordable Housing finance company with higher share of home loans in the overall 
product mix with complete reliance on direct sourcing to acquire superior quality assets. 

• Strengthened capital position with significantly lower leverage provides significant headroom for 
further growth.  

• Extensive branch network (Over 198 branches and 2 Offices) and geographically diversified loan 
book (with presence in 18 States & UTs) catering to ~84,000 customers, with no single region 
contributing greater than 20% in overall loan book, to mitigate any local geo-political risks. The 
Company enjoys a distinct competitive advantage by reaching to a varied geographic clientele. This 
extensive distribution enables Company to expand its market presence and shares strategically. 

• Deep understanding of customer segment; Strong knowledge of local market and regional 
dynamics. The Company’s expertise in catering to underserved semi-urban and rural geographics 
provides a strategic advantage in penetrating untapped markets.100% mortgage-backed retail 
loans. No wholesale exposure to builder / developer. Majority of the collateral is self-occupied 
residential properties. 

• Scalable Model and Independent ‘Unit’ Structure. The unit model in a usual scenario can operate 
independently within the policy framework and is required to approach the hierarchy only for 
exceptions. This model is efficiently aided by technology enablers to make the process seamless 
from sourcing to disbursement. 

• Robust Credit Underwriting & Appraisal. The decentralized and vertical approach with segregated 
legal, technical and credit underwriting team has ensured superior portfolio quality.  

• The Company strives to accomplish its objectives of ‘Housing for All’ and financial inclusion by 
serving first time customers with limited access to formal credit by our deep presence in semi-urban 
and rural segments. 



 

 

• Experienced leadership team with demonstrated track record of scaling of the HFC business. 

• Superior credit rating of ‘CRISIL AA/ Stable’ for its long-term borrowing programme. 

• Enjoys credit facilities from 35 leading banks and financial institutions. 
 

Challenges, Risks and Concerns 

• The customers of the Company are a mix of self-employed and salaried with majority of them in 
Tier II to Tier VI cities; thereby exposing the Company to the relatively economically vulnerable 
borrower segment. Since this segment is highly susceptible to the impact of economic downturn, 
maintaining good asset quality while increasing the scale of operations is a key sensitivity. However, 
the Company maintains average LTV ratio in the range of 50%-60% and most of the assets are self-
occupied thus the borrowers are tied up with moral obligation to pay, thereby mitigating this risk.  

• Competition from banks and other large non-bank players in the industry will always prove to be a 
challenge for the housing finance companies with high risk of balance transfers. 

   Opportunities 

• Favourable growth prospects for affordable housing in India; India having one of the lowest 
Mortgage-to-GDP ratios vis-à-vis advanced economies indicates strong growth potential. 

• The government’s continued emphasis on bridging the housing shortage, through welfare schemes 
like PMAY 2.0 and its strong commitment to promoting “Housing for All,” remains a key driver for 
the sector. 

 

   Threats 

• Slower than envisaged economic growth due to global geo-political issues, can impact credit 
growth. However, the Company is better-off placed in comparison to its peers due to its unique 
business model and direct sourcing abilities.  

• Inflation affects the purchasing power of people which is not a desirable phase of economic activity. 
Rising inflation may affect the savings of people and their repayment obligations consequently. 
However, the Company follows a strict policy on maximum allowable debt burden ratio to mitigate 
this risk. 

Outlook for the Company 

In view of the overall sector outlook detailed above, the Company is well poised towards becoming a 
most trustworthy brand in the affordable housing finance space with its pan-India presence and it is 
likely to keep growing considering the following: 
 

• The Company has a robust business model with strong direct sourcing capabilities to acquire 
superior quality assets. 

• Synergies between the Company and TPG’s investee companies in the form of development of 
digital infrastructure and process efficiency practices. 



 

 

• The Company has a well-skilled and experienced management team with extensive domain 
knowledge and excellent execution track record in the lending business. 

• The Company has implemented robust risk management and credit underwriting policies/ 
procedure. 

• The Company has been continuously investing to build robust, updated technological infrastructure 
along with paperless workflows for better customer experience. 

  
Internal control system 
 
The Company has established a robust internal control system, tailored to the nature, scale, and 
complexity of its operations. Its policies, procedures, and controls are thoroughly documented across all 
financial and operational activities. The internal control framework includes IT general controls, IT 
application controls, and other mechanisms that provide reasonable assurance regarding the reliability of 
financial reporting, the operational efficiency and effectiveness, safeguarding of assets against 
unauthorized use or loss, compliance with relevant regulations, prevention and detection of fraudulent 
activities and other irregularities. The Company continuously endeavors to align its processes and controls 
with industry-leading practices, ensuring compliance with the highest standards of governance and 
operational excellence. 
 
The Internal Audit function is independent and provides reasonable assurance on the adequacy and 
effectiveness of the Company’s internal control system and risk management framework. Internal audit 
activities are carried out in accordance with Risk-Based Internal Audit (RBIA) requirements, and the 
Internal Audit Charter is duly approved by the Audit Committee. Further, an annual risk-based audit plan 
is prepared and approved by the Audit Committee, and significant audit findings along with the status of 
management action plans are reviewed on a quarterly basis to enable continuous monitoring and timely 
implementation of corrective actions. 
 
Furthermore, the Company has implemented an effective internal control system over financial reporting 
(ICFR) that adequately addresses the risk of material misstatement in its financial statements. These 
controls are designed to ensure that errors or irregularities are prevented or detected and corrected on a 
timely basis, thus supporting the integrity and reliability of the Company’s financial reporting process. 
 

Internal financial control 
 

The Company has established a robust framework of internal financial controls, commensurate with the 
size, scale, and complexity of its operations. These controls are designed to ensure orderly and efficient 
business conduct, adherence to policies, safeguarding of assets, prevention and detection of fraud and 
errors, the accuracy and completeness of accounting records, and the timely preparation of reliable 
financial information. 
 

A review of the internal financial controls environment of the Company was undertaken during the year, 
which included the testing of Entity Level Controls, Process Controls, and IT Controls, along with an 
evaluation of key business processes for updating the Risk and Control Matrices. The Risk and Control 



 

 

Matrices are reviewed annually, and control measures are appropriately tested and documented. In 
addition, the Company continuously upgrades its systems and periodically updates its policies, guidelines, 
manuals, and authority matrix to align with evolving business needs and compliance requirements. 
 
The internal financial control framework is supplemented by internal audits, regular management 
reviews, and standard policies and guidelines to ensure the reliability of financial and other records used 
in the preparation and reporting of financial statements and related data. The Audit Committee of the 
Board reviews internal audit reports along with management responses and monitors the implementation 
of suggested corrective actions. The Company has, in all material respects, adequate internal financial 
controls over financial reporting, and these controls are operating effectively. 
 
Based on these evaluations, the Board is of the considered view that the Company has adequate and 
effective internal financial controls in place, in all material respects. The financial statements are certified 
by the statutory auditors as clean and unqualified with no emphasis on matter. 
 
HUMAN RESOURCES 
 
The Company considers people, processes, products, and technology as essential elements of the 
business. The goal of the Company is to create a conducive environment where these four pillars work 
together efficiently for the betterment of the organisation and its people. At Grihum, we have a 
multifaceted workforce of 4,036 employees spread across 18 states and 198 branches and 2 Offices. We 
leverage technology to stay connected and streamline our Human Resources (HR) processes. We continue 
to invest in our internal talent while inducting lateral talent for critical positions. 
 
Learning and Capability Development 
 
In an environment defined by rapid change, Learning & Development is a strategic lever for driving 
business performance, strengthening capabilities, and enabling sustained growth. We have taken a 
focused and outcome-driven approach to build a future-ready workforce through structured, scalable, 
and high-impact learning interventions. Our initiatives are closely aligned with business priorities, 
ensuring a clear linkage between capability building, productivity improvement and revenue 
enhancement. 
 
During the year under review, we have strengthened our learning ecosystem to deliver measurable 
outcomes. 
 
Key interventions implemented include: 
 
• Mandatory Compliance Training: 

 
All employees are onboarded onto structured, self-paced digital learning modules covering critical 
areas such as KYC, AML, POSH, Information Security, and Data Loss Prevention. This ensures 100% 
regulatory alignment and reinforces a strong governance framework across the organization.  

 



 

 

• Accelerated Onboarding and Role Readiness: 
 
A structured onboarding journey has been institutionalized to drive faster assimilation into business 
processes and role expectations, significantly reducing time-to-productivity and enabling early-stage 
performance delivery.  
 

• Role-Based Capability Building (Digital & Blended): 
 
A comprehensive, role-specific learning journey has been deployed, integrating core functional areas 
including sales effectiveness, credit policies, technical and legal frameworks, collection strategies, and 
business systems.  

 

• Specialized Induction for Critical Roles: 
 
Targeted induction programs for key roles are designed to build deep domain expertise, enabling 
better decision-making, reducing operational errors, and improving portfolio quality.  

 

• Advanced Capability and Leadership Interventions: 
 
Focused programs have been implemented to strengthen managerial effectiveness, team handling, 
cross-functional coordination, and decision-making quality-driving higher team productivity and 
operational efficiency.  

 

• Continuous Knowledge Reinforcement: 
 
Structured reinforcement mechanisms ensure sustained learning retention and consistent application 
of processes, resulting in improved operational discipline and excellence in execution.  

 
• Monthly Business-Aligned Training Interventions: 

 
Zone-wise training sessions conducted at the start of each month address key transitional and 
business-critical topics, ensuring contextual relevance, higher engagement, and consistency in 
performance across geographies.  

 
 

• Weekly Case-Based Learning Framework: 
 
Regular case-driven learning interventions have been institutionalized to strengthen practical 
understanding and problem-solving capabilities across teams. This has led to improved policy 
adherence, stronger credit assessment, enhanced risk management, and better alignment with HR 
and collection processes. 
 
 
 



 

 

• Data-Driven Learning and ROI Measurement: 
 
Going forward, we are intensifying our focus on digital learning ecosystems and analytics-driven 
insights to track effectiveness, measure ROI, and directly link learning outcomes with productivity, 
performance metrics, and business growth.  

 

Overall, Learning & Development has been firmly embedded as a business enabler, with a clear focus on 
driving measurable impact, enhancing workforce capability, and delivering sustained organizational 
performance. 
 

Propelled by Technology 
Our in-house HRMS platform offers a comprehensive suite of online modules, covering the entire 
employee lifecycle — from recruitment and performance management to learning and development, with 
ongoing integration across people and business applications. Committed to a seamless digital experience, 
we ensure that employees can easily navigate everything from onboarding formalities to accessing HR 
policies, fostering efficiency and engagement at every stage. 
 

Key HR Initiatives 
During the year, the Company continued to strengthen employee engagement and well-being through a 
combination of recognition, communication, and employee-focused interventions across its distributed 
workforce. These key strategies include: 
 

Rewards & Recognition (R&R): 
The Company reinforced a culture of performance and excellence through structured recognition 
programmes. Initiatives such as Kudos recognition, High Performer/Achiever awards, and Long Service 
recognition were implemented to acknowledge individual and team contributions, encourage high 
performance, and align employee efforts with organisational values. 
 

To strengthen communication and organisational alignment, bi-annual townhalls and leadership 
interactions were conducted, enabling employees to stay connected with business priorities and 
leadership perspectives. 
 

Employee Wellbeing: 
The Company also undertook employee well-being initiatives, including health check-up camps and blood 
donation drives, aimed at promoting preventive care and overall health awareness. These initiatives were 
complemented by participation in community engagement activities, such as large-scale employee 
involvement in Vrukshathon, reinforcing a culture of social responsibility and collective purpose. 
 

Enhanced Employee Benefits: 
Several employee-focused policies were introduced to support financial well-being and overall quality of 
life, including: 

• Employee Home / LAP Loan Scheme offering subsidised interest rates, including top-up and 
balance transfer options 

• Car Lease Scheme to provide a cost-effective mobility solution 
• Insurance coverage for employees and their families, strengthening financial security and 

healthcare support 



 

 

• Women’s Wellness Leave, providing one additional day of leave per month for female employees 
to support health and well-being 

• Revised leave policy during the notice period, enabling employees to utilise accrued leave more 
effectively at any stage of their tenure 

 

Career Progression and Internal Mobility: 
The Company continued to promote internal career growth through structured opportunities, including 
cross-functional movements and internal job postings, enabling employees to take on larger roles and 
responsibilities within the organisation. 
 

Talent Acquisition Approach: 
Hiring practices remained focused on aligning candidate experience, skills, and competencies with role 
requirements, while ensuring cultural alignment with the Company’s values and operating philosophy. 
 

Retention of Top Performers 
To enhance employee retention, the Company has implemented several strategies, including: 

• Providing training and coaching to enhance managerial capabilities. 
• Conducting stay interviews for employees who have given years of service and performance for 

the organisation 
From a people insights standpoint, the Company continued to focus on stay and exit interactions to better 
understand employee experience, identify key concerns, and support retention efforts, particularly across 
frontline roles. These efforts directly help feed into employee benefit policies that can better support 
employee needs.  
 

Diversity, Inclusion and Workplace Practices 
We are committed to fostering a respectful, inclusive, and safe workplace. Policies and practices promote 
equal opportunity, dignity at work, and employee well-being. Mandatory POSH training and refresher 
workshops were conducted for all employees, supported by additional focused sessions by the Internal 
Committee to strengthen awareness of reporting mechanisms and workplace sensitivity. 
 

Looking Ahead 
As Grihum continues to scale, human capital priorities remain focused on strengthening leadership 
pipelines, enhancing capability development frameworks, and deepening employee engagement. By 
investing in people, building managerial capability, and fostering an inclusive workplace culture, the 
Company aims to support sustainable growth while delivering consistent service excellence across all 
markets. 
 

INFORMATION TECHNOLOGY 
 

During the year, Grihum Housing Finance successfully completed a major phase of its digital 
transformation journey, achieving strong digital adoption across business verticals. Through the use of 
modern low-code technology architecture and advanced fintech integrations, the Company has 
established a robust digital ecosystem that seamlessly connects customers, employees, and partners 
while improving operational efficiency, credit decisioning, and customer experience. 
 
 



 

 

Key Achievements in Digital Transformation: 
 
Integrated Digital Lending Ecosystem 
The Company has developed a comprehensive digital ecosystem on a modern low-code platform, 
enabling seamless management of the lending lifecycle. This includes an end-to-end Loan Origination 
System (LOS), Customer Relationship Management (CRM) platform, Partner Portal, Customer Self-Service 
Portal, Employee recruitment and onboarding Portal and an integrated Helpdesk platform for employees. 
These systems ensure greater operational agility, transparency, and scalability across business functions. 
 
Digital Onboarding and Paperless Operations 
Customer and employee onboarding processes have been fully digitized through secure digital-KYC 
(including DigiLocker) based verification, enabling faster, paperless onboarding and improved compliance. 
The Company has also implemented a digital recruitment and employee onboarding platform, improving 
workforce onboarding efficiency and internal process automation. 
 
Mobile-Enabled Sales Enablement 
Field sales teams are equipped with a modern mobile application that supports end-to-end digital 
customer acquisition and onboarding. By leveraging integrated fintech APIs for identity verification, the 
platform enables seamless and secure KYC authentication through trusted authorities, significantly 
improving turnaround time and customer convenience. 
 
Strengthened Credit Underwriting  
The Company has enhanced its credit underwriting framework through technology-enabled risk-based 
models integrated within the LOS platform. These capabilities enable faster loan decisioning and 
improved underwriting accuracy through: 
 

• Real-time integration with fintech APIs and external data sources 
 

• Real-time verification of financial data and credit bureau insights 
 

• Risk-based credit scoring models developed using internal customer data and behavioral analytics 
 

• A Business Rule Engine (BRE) that ensures strict adherence to credit policies and reduces manual 
deviations 

 

Operational Efficiency and Fraud Prevention  
Automation and digital workflows across departments have significantly improved operational efficiency 
and loan processing timelines. The digital platform enhances application processing accuracy while 
strengthening fraud prevention capabilities through integrated verification and risk monitoring 
mechanisms. 
 
Enhanced Customer Engagement and Self-Service  
Customers benefit from improved engagement through digital service channels. The customer self-service 
portal allows borrowers to manage their loans, access information, and raise service requests seamlessly. 



 

 

The CRM platform enables real-time customer support and faster query resolution, strengthening 
customer satisfaction and engagement. 
 
Automation of Internal Operations  
Several internal processes have been digitized and automated, including Re-KYC processes and helpdesk 
services. These initiatives reduce manual intervention, improve service turnaround time, and create a 
connected operational ecosystem across employees, partners, and customers. 
 
Future Roadmap & Work-in-Progress Initiatives: 
Building on its strong digital foundation, the Company is exploring advanced AI-driven capabilities to 
further enhance operational intelligence and automation: 

• AI-enabled generation of Credit Appraisal Memo (CAM) to improve underwriting efficiency 
• AI-driven question bank generation for personal discussions with customers based on occupation 

and regional profiles 
• Automated tradeline and Days Past Due (DPD) analysis from credit bureau reports 
• AI/ML-based predictive collection models to identify customer repayment behaviour and enable 

proactive engagement 
• Implementation of an incentive automation module to streamline employee incentive and 

partner payout calculations to significantly reduce processing turnaround time 
 

Through these initiatives, the Company continues to leverage technology to enhance decision-making, 
improve operational efficiencies, and support financial controls. 
 
Cybersecurity and Information Security 
Cybersecurity and information security remain critical priorities for the Company given the sensitive 
nature of customer data and the increasing complexity of digital operations. A comprehensive security 
framework has been implemented across the technology ecosystem to safeguard systems, data, and 
customer information. 
 
Network and Perimeter Security 
The Company’s IT infrastructure is protected through multiple layers of network security, including next-
generation firewalls and Network Intrusion Prevention Systems (NIPS), mechanisms. 
 
• Data Protection and Privacy 

To safeguard sensitive data, the Company has implemented robust controls including Data Loss 
Prevention (DLP) and Information Rights Management (IRM) solutions. These tools ensure that 
Personally Identifiable Information (PII) and confidential customer data remain encrypted and 
protected with strict access authorization, whether shared internally or externally. 
 
In addition, a formal PII data sharing governance framework has been established to ensure that 
access to confidential data is granted only through appropriate approval mechanisms. The Company 
also is in the process of strengthening its data privacy framework in alignment with the Digital Personal 
Data Protection (DPDP) Act. 



 

 

 
• Endpoint and Device Security 

All organizational devices—including laptops, desktops, servers, and mobile devices—are protected 
through a multi-layered endpoint security framework. This includes anti-malware protection, 
ransomware defence, data encryption, endpoint proxy solutions, and Mobile Device Management 
(MDM) to ensure secure device management and compliance with security policies. 

 
• Security Operations Center (SOC) 

The Company operates a 24/7 Security Operations Center (SOC) that continuously monitors 
technology infrastructure for security events, threats, and vulnerabilities. The SOC enables proactive 
threat detection, investigation, and rapid incident response. 

 
• Employee Security Awareness 

Recognizing that cybersecurity is a shared responsibility, the Company regularly conducts employee 
awareness programs and mandatory security training sessions. Phishing simulation exercises and 
periodic communication materials reinforce secure practices across the organization. 
 
Through these initiatives, Grihum Housing Finance continues to strengthen its technology capabilities 
while ensuring the highest standards of security, compliance, and operational resilience. 

 
CORPORATE SOCIAL RESPONSIBILITY (CSR) 
   
At Grihum, we believe that every individual deserves a life of dignity. We work across communities where 
the need is real, whether that means improving access to education, increasing livelihood opportunities, 
building healthier futures, or addressing everyday challenges that often go unnoticed; we aim to make a 
genuine difference. Our approach is to focus our efforts meaningfully and measure our success by the 
difference we create in the communities we serve. 
 
During the year under review, the Company has spent ₹ 348.98 lacs as compared to the spent of ₹ 281.39 
lacs made in FY 2024-25. The Company's CSR initiatives focused on key areas such as education, health, 
and environmental sustainability. The comprehensive details regarding CSR expenditure and activities 
undertaken by the Company are included in the Board’s Report. 
 



 

 

CORPORATE GOVERNANCE REPORT 
 
COMPANY’S PHILOSOPHY ON CORPORATE GOVERNANCE 
 
Our Corporate Governance approach is deeply rooted in our core values, which reflect our legacy, culture, 
vision, mission, policies, and engagement with stakeholders. We strongly believe that an effective 
Corporate Governance framework is crucial for the long-term success of any financial services firm. The 
Company maintains high standards of governance through the adoption of comprehensive policies and 
procedures, which are regularly reviewed and enforced by the Board or its Committees at defined 
intervals. The framework is structured to create a strong system of checks and balances among key 
participants, including the board, its committees, management, auditors, and stakeholders. With a focus 
on oversight and integrity, the Board of Directors and management are committed to upholding 
exceptional standards in governance and business operations. 
 
BOARD OF DIRECTORS 
 

The Board of Directors ("Board") holds the responsibility of protecting the Company’s best interests and 
ensuring the creation of value for all stakeholders, as it is entrusted with a fiduciary duty. By upholding 
principles of transparency, fairness, and independence in its decision-making, the Board, alongside its 
committees, fulfils its obligations to all Company stakeholders. 
 

The Board’s role is crucial in providing strategic leadership, defining vision, shaping policies, overseeing 
performance, ensuring accountability to shareholders and stakeholders, and driving continuous 
improvement. Its guidance is essential for maintaining long-term success while adhering to the highest 
corporate governance standards. 
 

Additionally, the Company values the importance of a diverse and inclusive board. A varied board brings a 
broad spectrum of perspectives, ideas, and solutions, which enhance decision-making and problem-
solving. Board diversity fosters a more inclusive corporate culture, positively influences the Company’s 
operations, and helps it remain agile in responding to evolving market demands and a diverse consumer 
base. 
 

The Company is in Compliance with the Companies Act, 2013 (“the Act”), Reserve Bank of India (Housing 
Finance Companies) Directions, 2025  (“RBI HFC Directions”) and all other applicable rules, regulations, 
circulars and notifications issued by Reserve Bank of India (RBI), Securities and Exchange Board of India 
(SEBI), Ministry of Corporate Affairs (MCA), Insurance Regulatory and Development Authority (IRDAI) and 
other statutory bodies. 
 
Composition of Board: 
 

Your Company has Seven (7) Directors as on date, consisting of four Non-Executive Independent Directors 
including one woman director, two Non-Executive Non-Independent Directors and one Managing Director 
& Chief Executive Officer (MD & CEO) of the Company. Seven Directors on the Board have relevant 
experience of having worked in an NBFC/ HFC/ Financial Institutions. None of the Directors are related to 
each other and none of the Directors have any pecuniary relationship or transactions with the Company, 



 

 

except as disclosed in this Annual Report. During the year under review, the Board of Directors, at its 
meeting held on 21 August 2025, approved the transition of Mr. Manish Jaiswal (DIN: 07859441) from his 
role as the MD & CEO of the Company with effect from 31 August 2025. The Board of Directors placed on 
record and appreciated the significant contributions made by Mr. Jaiswal during his tenure and extended 
their sincere gratitude for his leadership and dedicated service to the Company. 
 
The Board of Directors of the Company, at its meeting held on 02 September 2025, on the 
recommendation of the Nomination and Remuneration Committee (NRC) and the Audit Committee (AC), 
appointed Mr. Arjun Chowdhry (DIN: 02947622) as the Chief Executive Officer of the Company. Further, 
pursuant to the approval received from the Reserve Bank of India vide its letter dated 01 December 2025, 
the Board of Directors, at its meeting held on 10 February 2026, on the recommendation of the NRC and 
AC, appointed Mr. Arjun Chowdhry (DIN: 02947622) as the Managing Director of the Company and 
designated him as Managing Director and Chief Executive Officer (MD & CEO), for a period of five years 
with effect from 10 February 2026, subject to the approval of the Members of the Company. The Members 
of the Company approved the said appointment at the Extra-Ordinary General Meeting (EGM) held on 02 
March, 2026. Thereafter, the Board of Directors of the Company on the recommendation of NRC and 
subject to the approval of the Members of the Company, appointed Mr. Abhijit Sen (DIN: 00002593) as 
Non-Executive Independent Director of the Company for a period of 3 years with effect from 01 April, 
2026. 
 

In accordance with the provisions of the Companies Act, 2013, Mr. Puneet Bhatia (DIN: 00143973),                                
Non-Executive Non-Independent Director of the Company being the longest in office among directors who 
are liable to retire by rotation, retires by rotation and being eligible, offers himself for re-appointment at 
the ensuing 22nd Annual General Meeting (AGM) of the Company.  
 
Brief resume of the Director, proposed to be re-appointed, and other details as per Secretarial Standard         

(SS-2) on General Meetings are provided in the annexure to the Notice of the 22nd AGM being sent to the 

Members along with the Annual Report. 

Board Proceedings: 
 

The Board meetings, including Committee meetings, are scheduled well in advance, with a tentative 
annual calendar shared with all Directors to facilitate their planning and ensure active participation. To 
further promote involvement, Directors are given the option to attend meetings via video conferencing. 
In cases of urgent business, the Board approves resolutions through circulation, in compliance with 
applicable laws. These resolutions are then reviewed and ratified at the subsequent Board or Committee 
meeting. The Company Secretary, in collaboration with the MD & CEO, prepares a comprehensive agenda 
for both Board and Committee meetings.  
 

The agenda is shared in advance, adhering to all legal requirements, and includes relevant notes and 
information to assist Directors in making informed decisions. All meeting materials are made available on 
the Board Meeting portal, a digital platform where Directors can easily access these documents. 
Additionally, Board members may suggest items for inclusion in the agenda. Directors have full access to 
all pertinent information in electronic format with just a click. The Board is provided with complete access 
to relevant Company information, including Unpublished Price Sensitive Information (UPSI), which is 



circulated to the Board and its Committees prior to meetings, in line with Secretarial Standards issued by 
ICSI. The minutes of each meeting are circulated to the Directors, finalized, and recorded in the official 
minute book maintained by the Company Secretary. 

Board Meetings: 

In the financial year 2025-26, the Company conducted seven (7) Board Meetings on the following dates: 
22 May 2025, 07 August 2025, 21 August 2025, 02 September 2025, 16 October 2025, 05 November 2025 
and 10 February, 2026. The time interval between two consecutive meetings did not exceed 120 days. 
Quorum was present for all the meetings. All Board meetings were duly convened with proper notice and 
followed a structured agenda. The agenda items were supported by detailed information 
and documentation, enabling the Board to make informed decisions. 

The changes in the composition of the Board of Directors that took place during the year under 
review were carried out in compliance with the provisions of the Act. The following table depicts the 
changes in Directors during the year under review: 

Sr. 
No. 

Name of Director Capacity / Category of 
Directors*  

Nature of change Effective date 

1 Mr. Arjun Chowdhry1 Managing Director and Chief 
Executive Officer 

Appointment 10 February, 2026 

2 Mr. Puneet Bhatia Non-Executive Non-
Independent Director 

No Change  08 September, 2023 

3 Mr. Sanjeev Mehra Non-Executive Non-
Independent Director 

No Change  
08 September, 2023 

4 Mr. Nitin Gupta Non-Executive Independent 
Director  

No Change  
08 September, 2023 

5 Mr. Prem Manjooran Non-Executive Independent 
Director  

No Change  
08 September, 2023 

6 Ms. Richa Arora Non-Executive Independent 
Director  

No Change  
13 March, 2024 

7 Mr. Abhijit Sen Non-Executive Independent 
Director  

Appointment 01 April, 2026 

8 Mr. Manish Jaiswal Erstwhile Managing Director 
and Chief Executive Officer 

Resignation 31 August, 2025 

1 appointed as Chief Executive Officer (CEO) w.e.f. 02 September 2025; later appointed as Managing Director w.e.f. 

10 February 2026 and designated as MD & CEO. 
*None of the Independent Directors have resigned during FY 2025-26.



 

 

The attendance of the directors at the above-mentioned board meetings listed below: 
 

Date of Board 
Meeting/Attendance 

 Mr. 
Manish 
Jaiswal1 

Mr. Puneet 
Bhatia 

Mr. 
Sanjeev 
Mehra 

Mr. Nitin 
Gupta 

Ms. Richa 
Arora 

Mr. Prem 
Manjooran 

Mr. Arjun 
Chowdhry2 

Mr. Abhijit 
Sen3 

22 May, 2025       - - 

07 August, 2025    *   - - 

21 August, 2025 *   *   - - 

02 September, 2025 - *  *   - - 

16 October, 2025 -   *   - - 

05 November, 2025 - *     - - 

10 February, 2026 -       - 

Chairperson   Member 
*Members were granted Leave of Absence (LOA)  
1ceased to be Managing Director & Chief Executive Officer w.e.f. 31 August, 2025 
2appointed as Chief Executive Officer (CEO) w.e.f. 02 September 2025; later appointed as Managing Director w.e.f. 
10 February 2026 and designated as MD & CEO. He attended the Board Meetings held on 16 October, 2025 and 05 
November, 2025 in his capacity as CEO. 
3appointed as Non-Executive Independent Director w.e.f. 01 April, 2026. 
 

The Membership of Directors in Board Committees during FY 2025-26: 
 

Particulars 
Mr. Manish 

Jaiswal2 

Mr. 
Nitin 

Gupta  

Mr. Prem 
Manjooran 

Mr. 
Puneet 
Bhatia 

Ms. 
Richa 
Arora 

Mr. 
Sanjeev 
Mehra3 

Mr. 
Abhijit 

Sen 

Mr. Arjun 
Chowdhry4 

Audit Committee 
(AC) 

- 
  

- 
  

- - 

Nomination and 
Remuneration 
Committee (NRC) 

- 
  

- - 
 

- - 

Risk Management 
Committee (RMC)    

- - 
 

-    

Stakeholders 
Relationship 
Committee (SRC) 

  

- - 
  

-  - 

Asset Liability 
Management 
Committee (ALCO)1 

   

- - 
 

-   

Corporate Social 
Responsibility 
Committee (CSR) 

 

- 
 

- 
  

-    



 

 

IT Strategy 
Committee (ITSC)1 

  

- - 
  

-    

Review Committee 
(RC)  

- 
 

- 
  

-  

Management 
Committee (MC)   

- - - 
 

-  

 Chairperson  Member   
1The Composition of the Committee also comprises senior management of the Company. 
2ceased to be a Member/Chairperson of the respective committee w.e.f. 31 August, 2025 
3 appointed as a Member of SRC w.e.f. 09 January, 2026 and as a Member of RC w.e.f. 10 February, 2026 
4appointed as Chairperson for ALCO w.e.f. 09 January, 2026, Chairperson for RC & MC and as a Member of CSR, RMC, 
ITSC w.e.f. 10 February, 2026 

 
All the Directors have confirmed that they satisfy the “fit and proper” criteria as prescribed in the RBI HFC 
Directions as amended from time to time and that they are not disqualified from being appointed as 
Directors in terms of Section 164(2) of the Companies Act, 2013. 
 
All the directors have confirmed that no Director holds directorship in more than 20 Indian companies, 
more than 10 public companies. The Independent Directors also confirmed that they are not on the Board 
of more than three NBFCs (NBFC-Middle Layer or NBFC-Upper Layer) at the same time in line with the RBI 
HFC Directions. Necessary disclosures regarding positions held as on 31 March, 2026, have been made by 
the Directors. In the opinion of the Board, the Independent Directors fulfill the conditions specified in the 
Companies Act, 2013. None of the Directors are related to each other.  
 
Familiarization Programme for Independent Directors (ID’s) 
 
Pursuant to Schedule IV to the Companies Act, 2013, the Company familiarizes the Independent Directors 
of their role, rights and responsibilities in the Company, nature of the industry in which the Company 
operates, business model and operations of the Company, updates on legal and regulatory changes etc. 
 

Through the familiarization programme, the Company apprises the independent directors about the 
business model, corporate strategy, business plans and operations of the Company. The directors are also 
informed about the financial performance, annual budgets, internal control system, statutory 
compliances etc. They are also familiarized with the Company’s vision, core values, ethics and corporate 
governance practices. At the time of the appointment of the Independent Director, a formal letter of 
appointment is given to them, which explains their role, responsibilities and rights in the Company.  
 
The Brief details of the familiarization programme of Independent Directors are available on the website 
of the Company at grihumhousing.com 
 
 
 
 

https://grihumhousing.com/


 

 

Meeting of Independent Directors 
 
During the year under review, a separate meeting of the Independent Directors was held on 19 January, 
2026, without the presence of non-independent directors and the members of the management as per 
the provisions of the Companies Act, 2013. All the Independent Directors of the Company attended the 
said meeting. At this meeting, the Independent Directors inter alia: 
 

• reviewed the performance of Non-Independent Directors and the Board of Directors as a whole. 

• considered the views of Executive and Non-Executive Directors, the performance of Mr. Sanjeev 
Mehra, Permanent Chairperson of the Company, was also reviewed. 

• assessed the quality, quantity and timelines of flow of information between the Company 
management and the Board that is necessary for the Board to effectively and reasonably perform its 
duties. 

 
Composition and Category of the Board of Directors: 
 
The composition and details of the Directors, their attendance at the meetings, other directorships, 
committee membership and chairpersonship as on 31 March, 2026 are as follows: 



Sr. 
No. 

Name of the 
Director/DIN 

 Director 
Since 

Capacity/ 
Category of 

Directors 

Number of 
Board Meetings 

Attendance 
at 21st AGM 

held on 
06 August 

2025 

No of other 
Directorships1 

Remuneration 

(₹ in Cr) 

No. & (%) of 
Equity and 
Convertible 
instruments 

Held 

Directorships 
in other equity 

listed 
companies 

Other Committee 
Memberships 2 

Other 
Committee 

Chairpersonship
s2 Held 

Attende
d 

Members Chairperson 
  Salary and other 

compensations 
Sitting 

fee 
Commission 

1 

Mr. Arjun 
Chowdhry5 

(DIN: 
02947622) 

10 
February,

2026 

Managing 
Director & Chief 
Executive 
Officer 

1 1 - - - 3.79 - - Nil - - - 

2 

Mr. Puneet 
Bhatia3  
(DIN: 
00143973) 

08 
Septemb
er, 2023 

Non-Executive 
Non- 
Independent 
Director  

7 5 No 3  - - - -  Nil 1 - - 

3 

Mr. Sanjeev 
Mehra  
(DIN: 
07491208)  

08 
Septemb
er, 2023 

Non-Executive 
Non- 
Independent 
Director 

7 7 Yes 2 -  - -  - Nil - - - 

4 

Mr. Prem 
Manjooran  
(DIN: 
10310018)  

08 
Septemb
er, 2023 

Non-Executive 
Independent 
Director 

7 7 Yes - -  - 0.18  - Nil - - - 

5 
Mr. Nitin 
Gupta (DIN: 
02404862) 

08 
Septemb
er, 2023 

Non-Executive 
Independent 
Director 

7 3 Yes - -  - - - Nil - - - 

6 
Ms. Richa 
Arora4 (DIN: 
07144694)  

13 
March, 
2024 

Non-Executive 
Independent 
Director 

7 7 Yes 4 -  - 0.14 - Nil 4 3 - 

7 

Mr. Abhijit 
Sen 
(DIN: 
00002593) 

01 April, 
2026 

Non-Executive 
Independent 
Director 

0 0 No - - - - - Nil - - - 

   
1 Excludes directorship in the Company, private companies, foreign companies, and companies under section 8 of the Companies Act,2013. 

2 Pertains to memberships/chairpersonships of the Audit Committee and Stakeholders’ Relationship Committee of Indian public companies (excluding the Company). 
3 Mr. Puneet Bhatia is serving as Non-Executive Non- Independent Director on the Board of Havells India Limited. 
4 Ms. Richa Arora is serving as Non-Executive Independent Director on the Board of Sundrop Brand Limited, Relaxo Footwears Limited, Tablespace Technologies Limited, J.B. Chemicals and Pharmaceuticals 
Limited 
5 appointed as Chief Executive Officer (CEO) w.e.f. 02 September 2025; later appointed as Managing Director w.e.f. 10 February 2026 and designated as MD & CEO. 
 

 



 

 

SKILLS AND COMPETENCIES  
 

The Board ensures that the necessary expertise, knowledge, and experience to effectively guide the Company 
are well-represented. The process of selecting and appointing Directors is designed to ensure that their 
specific skills, knowledge, and experience meet the Board's distinct requirements. While not all Directors are 
expected to possess every skill, collectively, the Board must encompass the full range of necessary expertise. 
Additionally, the skills, knowledge, and experience required on the Board will evolve as the organization grows 
and develops. The Board consists of qualified members who bring the essential skills, competence, and 
expertise to contribute meaningfully to discussions at Board and Committee meetings. In line with SEBI Listing 
Regulations, the table below outlines the key skills, expertise, and competencies of each Director, which are 
vital for corporate governance and Board effectiveness: 
 

All the identified skills, expertise and competencies reflected in the Board as on 31 March, 2026 are as follows: 
 

Parameters 
Mr. Arjun 

Chowdhry 
Mr. Puneet 

Bhatia 
Mr. Sanjeev 

Mehra 

Mr. 
Abhijit 

Sen 

Mr. Prem 
Manjooran 

Mr. Nitin 
Gupta 

Ms. Richa 
Arora 

Industry Experience √ √ √ √ √ √ - 

Financial 
Management 

√ √ √ √ √ √ √ 

Business 
Administration 

√ √ √ √ √ √ √ 

Risk Management √ - √ √ √ - - 

Capital Market 
Expertise 

√ √ √ √ √ √ - 

Corporate 
Governance 

√ √ √ √ √ √ √ 

Strategy and  
Decision Making 

√ √ √ √ √ √ √ 

Information 
Technology and  
Cyber Security 

√ - √ √ - √ √ 

 

 

COMMITTEES OF THE BOARD 
 

To enhance focused decision-making, the Board has established Committees with formal approval and clearly 
defined roles. These Committees concentrate on specific areas, make informed decisions within their 
delegated authority, and provide targeted recommendations to the Board on relevant matters. The decisions 
and recommendations of the Committees are then presented to the Board for information or approval, as 
needed. 
 

The Board Committees constitute an important element of the governance process of the Company and are 
an integral arm of the Board to carry out its wide and diverse functions.  The Board has constituted Board 
lead Committees namely Audit Committee, Nomination and Remuneration Committee, Risk Management 
Committee, Asset Liability Management Committee, Stakeholder Relationship Committee, Corporate Social 



 

 

Responsibility Committee, Information Technology Strategy Committee, Management Committee and 
Review Committee.  
 
In addition to the above, the Company has Management Level Committees such as IT Steering Committee, 
Information Security Committee, Willful Defaulter Committee, Grievance Redressal Committee, Special 
Committee of the Executives for Monitoring and Follow-up of cases of Frauds, Product Policy / Process 
Approval Committee, Business Continuity Plan (BCP) Steering Committee, Ethics and Disciplinary Committee 
and Environment Social Governance (ESG) Committee. 
 

The Chairperson of the respective Committees briefs the Board on significant discussions and decisions 
taken at their respective meetings. The minutes of the Committee Meetings are circulated and placed before 
the Board of Directors in the subsequent Board Meeting for their noting. All decisions and recommendations 
of the various Committees were accepted by the Board during the Financial Year 2025-26. The Company 
Secretary acts as a secretary to all the Committees of the Board. 
 

The detailed terms of reference, composition, meetings and other information of each of the Committees 
of the Board as on 31 March, 2026 is detailed herein below: 
 

A. AUDIT COMMITTEE 
 

The Board has constituted the Audit Committee in terms of provisions of Section 177 of the Companies Act, 
2013, RBI HFC Directions and other applicable provisions and laws. The Audit Committee is chaired by an 
Independent Director, and all Members of the Audit Committee are financially literate and have accounting 
and related financial management expertise.  
 

The Committee is composed of Members who are financially literate and have extensive expertise in 
accounting and financial management. The MD & CEO, Chief Financial Officer, Statutory Auditors, and 
Internal Auditors are invited to attend the Audit Committee meetings. The Company's Secretary serves as 
the Committee’s Secretary. As per the RBI HFC Directions, the Head of Internal Audit and Chief Compliance 
Officer meet with the Audit Committee Members on a quarterly basis, separately from the management. 
 

During the financial year ended 31 March 2026, seven (7) Audit Committee Meetings were held on                                
22 May, 2025, 07 August, 2025, 21 August, 2025, 02 September, 2025, 16 October, 2025, 05 November, 
2025 and 10 February, 2026. All the recommendations made by the Audit Committee during the year were 
accepted by the Board.  
 

The composition of Audit Committee and attendance thereat of each member is as under: 
 

Sr. 
No. 

Name of Director Capacity Date of Appointment Category of Director 
Number of 

Meeting held 

Number of 
Meeting 
Attended 

1 Mr. Nitin Gupta  8 September, 2023 
Non-Executive 
Independent Director 

7 4 



 

 

2 
Mr. Prem 
Manjooran  8 September, 2023 

Non-Executive 
Independent Director 

7 7 

3 Ms. Richa Arora  23 November, 2024 
Non-Executive 
Independent Director 

7 7 

4 Mr. Sanjeev Mehra  8 September, 2023 
Non-Executive  
Non-Independent 
Director 

7 7 

 Chairperson  Member   
 

Terms of Reference: 
 
The terms of reference of the Audit Committee are in line with the provisions of Section 177 of the Act, 
SEBI Listing Regulations, the RBI HFC Directions, and other applicable provisions and laws and was duly 
approved by the Board of Directors. These broadly include: 
 
➢ Role of Audit Committee as per Companies Act, 2013 and SEBI Listing Regulations 
 

• Recommend to the Board for appointment, remuneration and terms of appointment of auditors of the 
Company; 

• To approve rendering of services by the statutory auditor other than those expressly barred under 
section 144 of the Companies Act, 2013 and remuneration for the same. 

• Oversight of the listed entity’s financial reporting process and the disclosure of its financial information 
to ensure that the financial statement is correct, sufficient and credible. 

• Examination of the financial statements and the auditors’ report thereon before submission to the 
Board with particular reference to:  
a. Matters required to be included in the director’s responsibility statement to be included in the 

board’s report in terms of clause (c) of sub-section (3) of Section 134 of the Companies Act, 2013;  
b. Changes, if any, in accounting policies and practices and reasons for the same;  
c. Major accounting entries involving estimates based on the exercise of judgment by management;  
d. Significant adjustments made in the financial statements arising out of audit findings;  
e. Compliance with listing and other legal requirements relating to financial statements;  
f. Disclosure of any related party transactions;  
g. Modified opinion(s) in the draft audit report;  

• Reviewing with the management the quarterly financial statements before submission to the Board for 
Approval. 

• Reviewing, with the management, the statement of uses / application of funds raised through an issue 
(public issue, rights issue, preferential issue, etc.), the statement of funds utilized for purposes other 
than those stated in the offer document / prospectus / notice and the report submitted by the 
monitoring agency monitoring the utilization of proceeds of a [public issue or rights issue or 
preferential issue or qualified institutions placement], and making appropriate recommendations to 
the board to take up steps in this matter;  

• Recommend on any matter relating to financial management 

• Comply with the going concern assumptions. 



 

 

• Compliance with accounting standards. 

• To oversee the functioning of the whistle blower/ vigil mechanism, if any. 

• Review and monitor the independence and performance of statutory and internal auditors, and 
effectiveness of audit process and adequacy of the internal control systems, any concerns in this regard 
may be flagged by the Audit Committee to the Board of Directors of the and concerned Senior 
Supervisory Manager (SSM)/Regional Office (RO) of RBI. 

• Scrutinize inter-corporate loans and investments; 

• Valuation of undertakings or assets of the company, wherever it is necessary; 

• Reviewing the adequacy of internal audit function, if any, including the structure of the internal audit 
department, staffing and seniority of the official heading the department, reporting structure coverage 
and frequency of internal audit. 

• Evaluation of internal financial controls and risk management systems; 

• Approve and recommend to the Board the transactions of the Company with Related Parties or any 
subsequent modification thereof. 

• Monitor the end use of funds raised through public offers and making appropriate recommendations 
to the Board to take up steps in this matter. 

• Discuss with the Auditors periodically about the adequacy of Internal Control System, the scope of 
Audit including the observations of the Auditors and review of financial statement before their 
submission to the Board and also ensure compliance of Internal control systems and may also discuss 
any related issues with the internal and statutory auditors and the management of the company. 

• Investigate into any matter in relation to the items within the purview of the Terms of 
Reference/Charter of the Audit Committee of the Board or referred to it by the Board or auditor of the 
Company and for this purpose, shall have full access to information contained in the books, records, 
facilities, personnel of the Company and the External professional consultants and their advice, if 
necessary 

• To appoint registered valuers 

• To formulate the scope, functioning, periodicity and methodology for conducting the internal audit. 

• To discuss with internal auditors and the management of any significant findings, status of previous 
audit recommendations and follow up there on. 

• Grant omnibus approval for entering into related party transactions in accordance with applicable laws 
and as per the policy adopted by the Board 

• Review the statement indicating the utilization of issue proceeds of non-convertible securities 

• Review of statement of deviation(s) or variation 

• Review of the compliance under SEBI (Prohibition of Insider Trading) Regulations 2015 including any 
amendments thereto and verify the adequacy of internal control systems under the said Regulations 
on an annual basis. 

• Reviewing the findings of any internal investigations by the internal auditors into matters where there 
is suspected fraud or irregularity or a failure of internal control systems of a material nature and 
reporting the matter to the board. 

• To look into the reasons for substantial defaults in the payment to the depositors, debenture holders, 
shareholders (in case of non-payment of declared dividends) and creditors. 

• Approval of appointment of chief financial officer after assessing the qualifications, experience and 
background, etc. of the candidate. 



 

 

• Consider and comment on rationale, cost-benefits and impact of schemes involving merger, demerger, 
amalgamation etc., on the listed entity and its shareholders. 

• The audit committee shall mandatorily review the following information: 
a. Management discussion and analysis of financial condition and results of operations. 
b. Management letters / letters of internal control weaknesses issued by the statutory auditors. 
c. Internal audit reports relating to internal control weaknesses; and 
d. The appointment, removal and terms of remuneration of the chief internal auditor shall be subject 

to review by the audit committee. 
e. Statement of deviations: 

i. Quarterly statement of deviation(s) including report of monitoring agency, if applicable, 
submitted to stock exchange(s) in terms of Regulation 32(1) of listing regulation. 

ii. Annual statement of funds utilized for purposes other than those stated in the offer 
document/prospectus/notice in terms of Regulation 32(7) of listing regulation. 

• Discussion with statutory auditors before the audit commences, about the nature and scope of audit 
as well as post audit discussion to ascertain any area of concern. 

➢ Role of Audit Committee as per RBI Directions 
 

• To ensure information system audit of the internal systems and processes are conducted at least once 
in two years to assess operational risk faced by the HFCs. 

• Ageing analysis of entries pending reconciliation with outsourced vendors shall be placed before the 
Committee. 

• Monitor system of internal audit of all outsourced activities. 

• Any adjustments to the Expected Credit Loss model output (i.e. a management overlay) should be 
approved by the Audit Committee of the Board (ACB) and its rationale and basis should be clearly 
documented. 

• Monitoring and review of all the frauds involving an amount of ₹ 25 lakhs and above. 

• To ensure adherence to instructions for classifying a borrower as a wilful defaulter. 

• To periodically review the cases of wilful default and recommend steps to be taken in order to prevent 
such occurrences, their early detection and to identify root causes of wilful default, adopt 
classification processes and address deficiencies. 

 

➢ Other Roles of Audit Committee as per Business Requirements 
 

• Any other matter as delegated by the Board of Directors of the Company from time to time 

• Ensuring compliance of Know your Customer and Anti Money Laundering Policy 

• Administration of Floating Reference Rate (FRR) from time to time. 

• To monitor implementation of the Fair Practices Code and Complaint Redressal Policy. 

• To review effectiveness of customer service initiatives & processes. 

• To review status of grievance redressal mechanism on periodical basis. 

• The Committee shall annually review and reassess the adequacy of this Charter and recommend any 
proposed changes to the Board for its approval. 

 
 
 



 

 

B. NOMINATION AND REMUNERATION COMMITTEE: 
 

The Nomination & Remuneration Committee (NRC) is constituted in accordance with the provisions of 
Section 178 of the Companies Act, 2013, RBI HFC Directions and other applicable provisions and laws. The 
Company Secretary of the Company acts as Secretary to the NRC Committee. 
 

During the financial year ended 31 March 2026, five (5) NRC Meetings were held on 21 May, 2025,                           
11 August, 2025, 21 August, 2025, 02 September 2025 and 09 February, 2026.  
 

The composition of NRC and attendance there at of each member as under: 
 

Sr. 
No. 

Name of Director  Capacity Date of Appointment Category of Director 
Number of 

Meetings held 

Number of 
Meetings 
Attended 

1 
Mr. Prem 
Manjooran  8 September, 2023 

Non-Executive 
Independent Director 

5 5 

2 Mr. Nitin Gupta  8 September, 2023 
Non-Executive 
Independent Director 

5 2 

3 Mr. Sanjeev Mehra  8 September, 2023 
Non-Executive  
Non-Independent 
Director 

5 5 

 Chairperson  Member   

 
Terms of Reference: 
 
The terms of reference of the NRC are in line with the applicable laws, and these broadly include: 
 
➢ Review of Items by the Committee 
 

• Formulate criteria and carry out evaluation of performance of all the directors of the Company.  

• Review overall compensation philosophy and framework of the Company. 

• Review outcome of the annual performance appraisal of the employees of the Company. 

• Conduct annual review of the Committee’s performance and effectiveness at the Board level. 

• Examine and ensure ‘fit and proper’ status of the proposed/existing directors of the Company. 

• The Committee shall ensure that there is no conflict of interest in the appointment of directors and 
their independence is not subject to potential threats. 

• To ensure that compensation levels are supported by the need to retain the earnings of the Company 
and the need to maintain adequate capital based on Internal Capital Adequacy Assessment Process 
(ICAAP). 

 
➢ Items for approval by the Committee 
 

• To formulate criteria for: 
a. determining qualifications, positive attributes and independence of a director; 
b. evaluation of independent directors and the Board 



 

 

• Based on the Policy mentioned in Clause No. III.C(5), determine remuneration packages for the following: 
a. Approve remuneration packages and service contract terms of KMP and SMP including the structure, 

design and target setting for short- and long-term incentives / bonus. 
b. Approve framework and broad policy in respect of all Employees for increments.  

• Stock Options: Approve grant and allotment of shares to the eligible employees of the Company under the 
Stock Option Schemes as and when floated by the Company and duly approved by the shareholders of 
the Company and authorize any official of the Company to offer Stock Options to the new joinees in the 
Company in accordance with the authority matrix approved by the Committee from time to time; 

• Review and approve succession plan. 

• Approval of the annual compensation revision cycle of the employees of the Company. 

• For every appointment of an independent director, evaluate the balance of skills, knowledge and 
experience on the Board and on the basis of such evaluation, prepare a description of the role and 
capabilities required of an independent director. The person recommended to the Board for appointment 
as an independent director shall have the capabilities identified in such description. For the purpose of 
identifying suitable candidates, the Committee may: 
a) Use the services of an external agencies, if required; 
b) Consider candidates from a wide range of backgrounds, having due regard to diversity; and 
c) Consider the time commitments of the candidates. 

• Recommend to the board all remuneration, in whatever form, payable to senior management. 

• Devising a Policy on Diversity of Board of Directors. 

• Whether to extend or continue the term of appointment of the independent director, on the basis of the 
report of performance evaluation of independent directors. 

 
➢ Review of items by the Committee for recommendation to the Board for approval 
 

• Recommending the size and an optimum mix of promoter directors, executive, independent and non-
independent directors keeping in mind the needs of the Company.  

• Identifying, evaluating and recommending to the Board: 
a. Persons who are qualified for appointment as Independent and Non-Executive Directors/Executive 

Directors/ Whole time Directors/Managing Directors in accordance with the criteria laid down; 
b. Appointment of Key Managerial Personnel (KMP) and Senior Management Personnel (SMP) in 

accordance with the criteria laid down; 
c. Removal of Directors, KMP, SMP. 

• Determining processes for evaluating the skill, knowledge, experience, effectiveness and performance of 
individual directors as well as the Board as a whole. 

• To devise a policy on remuneration including any compensation related payments of the directors, KMP, 
SMP and other employees and recommend the same to the Board of Directors of the Company. 

• Based on the Policy as aforesaid, determine remuneration packages for the following: 
a. Recommend remuneration package of the Directors of the Company, including Commission, Sitting 

Fees and other expenses payable to Non-Executive Directors of the Company. 
b. Recommend changes in compensation levels and one time compensation related payments in respect 

of Managing Director/Whole-time Director/Executive Director. 

• Evolve a policy for authorizing expenses of the Chairman and Managing Director of the Company. 



 

 

Remuneration Policy: 
 
The Board has, on the recommendation of the Nomination & Remuneration Committee adopted the 
Remuneration Policy as prescribed under Section 178 of the Companies Act,2013, Reserve Bank of India 
(Non-Banking Financial Companies - Governance) Directions, 2025  and other applicable provisions and 
laws, which inter-alia includes policy for selection and appointment of Directors, Managing Director & 
CEO (MD & CEO), Key Managerial Personnel, Senior Management Personnel and their remuneration. 
Familiarization Program forms part of the Remuneration Policy. The Remuneration Policy was amended 
by the Board of Directors on 30 September, 2025. The said policy adopted by the Company is available 
on the website of the Company at the web-link:  grihumhousing.com . The salient features of the Policy 
are: 
 

1. Criteria of selection of Directors, Senior Management Personnel and Key Managerial Personnel: 
 

1.1 Selection of Executive Director/s shall be in line with the selection criteria laid down for independent 
directors, in so far as those criteria are not inconsistent with the nature of appointment and in 
accordance with the provisions of Articles of Association; Nomination and Remuneration Committee 
(NRC) is responsible for identification, shortlisting and recommending candidature of person for the 
position of Managing Director to the Board of Directors of the Company; 

1.2 Nominee Directors shall be taken on board, as and when nominated by the investor/s to protect such 
investor/s interests and such appointments shall usually be governed by the investment/ subscription 
agreement/s the Company has/will have with such investor/s; 

1.3 Independent Directors will be selected on the basis of identification of industry/ subject leaders with 
strong experience. The advisory area and therefore the role, may be defined for each independent 
director; 

1.4 For any Senior Management Personnel recruitment, it is critical to identify the necessity for that role. 
In order to validate the requirement – 
i. Job Description (JD) along with profile fitment characteristics from a personality, experience and 

qualification point of view shall be created; 
ii. The recruitment process shall generally involve meetings with Head-Human Resources, MD & CEO 

and/or identified members of the NRC, basis which the candidature will be finalized; 
iii. The total remuneration to be offered to the new candidate as above, shall be placed before the NRC 

for their concurrence and recommendation to the Board. Thereafter, the offer shall be rolled out to 
the new candidate; 

 

2. Determination of qualification, positive attributes and independence test for the Independent 
Directors to be appointed: 
 

2.1 For each Independent Director, the appointment shall be based on the need identified by the Board; 
2.2 The role and duties of the Independent Director shall be clearly specified by highlighting the 

committees they are expected to serve on, as well as the expectations of the Board from them; 
2.3 At the time of selection, Board shall review the candidature on skill, experience and knowledge to ensure 

an overall balance in the Board so as to enable the Board to discharge its functions and duties 
effectively; 

https://grihumhousing.com/


 

 

2.4 Any appointment of the Independent Director shall be approved at the meeting of the shareholders, 
in accordance with extant laws; 

2.5 Director’s Independence test shall be conducted as per the conditions specified in the Companies 
Act, 2013 and the rules thereunder; 

2.6 MD & CEO along with the Company Secretary shall be involved in the familiarization/ induction process 
for the independent director/s. 

 

3. Remuneration Policy for the Directors (including Independent Directors), Key Managerial 
Personnel and Senior Management Personnel: 
 

3.1 Remuneration: The remuneration of Directors shall be established on the reasonability and 
sufficiency of level to attract, retain and motivate the Directors: 

3.2 Sitting Fee: The Non-executive Directors, including Independent Directors would be paid sitting fees 
subject to the limits prescribed under the Act, or any amendments thereto, as may be determined 
by the NRC from time to time, for attending each meeting(s) of the Board and Committees thereof.  

3.3 The sitting fees paid to the independent directors and the women directors, should not be less than 
the sitting fees paid to other directors. 

3.4 Reimbursement of Travel or other Expenses: Directors shall be reimbursed any travel or other 
expenses, incurred by them, for attending the Board and Committee meetings. 

3.5 Commission: Additionally, the Independent Directors may be paid remuneration by way of 
commission for each financial year.  

3.6 Total commission pay out to all Independent Directors (including non-executive directors) in 
aggregate shall be restricted to a limit of 1% of net profits of the Company as determined in 
accordance with Section 198 of the Companies Act, 2013, further subject to recommendation by the 
NRC and determination by the Board, as further subject to approval by the shareholders of the 
Company at the Annual General Meeting.  

3.7 The Independent Directors may be paid remuneration in case of no profits or inadequate profit in 
addition to the sitting fees as per the provisions of Schedule V of the Act. 

3.8 NRC shall recommend quantum of commission which, in its best judgement and opinion is 
commensurate with the level of engagement each Independent Director would have with SMP/KMP 
and/or other Board members, towards providing inputs, insights and guidance on various matters of 
importance from time to time.  

3.9 Pursuant to the provisions of the Act, an Independent Director shall not be entitled to any stock 
option of the Company.  

3.10 The Directors shall be covered under the Directors and Officers Liability Insurance (D&O) Policy of the 
Company. 

 
PERFORMANCE EVALUATION 
 

Pursuant to the provisions of the Companies Act, 2013, the evaluation process for performance of the 
Board, its various committees, individual directors and the Chairperson of the Board and respective 
Committees was carried out during the year. Each director was provided with a questionnaire to be filled 
up providing feedback on the overall functioning of the Board, its committees and the contribution of 
individual directors. The questionnaire covered various parameters such as structure of the 



 

 

Board/Committees, board meeting practices, overall board effectiveness, attendance/ participation of 
directors in the meetings, etc. The directors were also asked to provide their suggestions for areas of 
improvement to ensure a higher degree of engagement with the management.  
 
All the Directors were satisfied with the effectiveness of the evaluation carried out during the year. The 
Independent Directors during the year completed evaluation of Non-independent/Non-promoter 
Directors and the entire Board including the Chairperson. The Independent Directors expressed 
satisfaction with the overall functioning of the Board, and various committees as well as all the directors 
of the Company. The Board also discussed the report of performance evaluation and its outcome. 

  
Outcome of the evaluation 

  

Based on inputs received from the Committee Members / Directors, it emerged that the overall 
performance evaluation of the Board, composition and quality, understanding of the business including 
risks, process and procedures, oversight of financial reporting process including internal controls and audit 
functions, ethics and compliances and monitoring activities, has been found to be excellent. Similarly, the 
effectiveness of Board Committees and the performance of the Chairperson of the Board have been rated 
excellent. Overall, the Board was functioning very well in a cohesive and interactive manner.  
 

The details of sitting fees paid to the Directors for attending meetings held during the financial year 2025-
26 forms part to this report.  
 
Details of remuneration including commission and other payments to the Directors 

Executive Director: 

A) Mr. Manish Jaiswal, erstwhile Managing Director & Chief Executive Officer (MD & CEO) & 

B) Mr. Arjun Chowdhry, Managing Director & Chief Executive Officer (MD & CEO) of the Company 

 

Mr. Manish Jaiswal was re-appointed as the MD & CEO of the Company for a period of five years effective 

26 June 2022 by the Members at the 18th Annual General Meeting held on 21 June 2022. Mr. Jaiswal 

stepped down from his role as MD & CEO with effect from the close of business hours on 31 August 2025. 

Further, to strengthen the Company’s management team and following the vacancy in the position of 

erstwhile MD & CEO, Mr. Arjun Chowdhry was appointed as CEO effective from 02 September, 2025 and 

pursuant to the approval received from the Reserve Bank of India vide its letter dated 01 December 2025, 

he was appointed as MD & CEO, not liable to retire by rotation, for a term not exceeding five years effective 

10 February 2026 and duly approved by the Shareholders at the 40th Extra-Ordinary General Meeting held 

on 02 March 2026. 

Details of the remuneration paid during the Financial Year 2025-26 are as under: 

 

 



 

 

Sr. No. Particulars Mr. Manish Jaiswal Mr. Arjun Chowdhry 

1 All elements of 

remuneration 

package such as 

salary, benefits, 

bonuses, stock 

options, 

pension, etc., of 

all the directors 

1. Fixed Pay: ₹ 1,43,02,750 
2. Annual Variable Pay: ₹ 

1,72,15,057 
3. Other Payouts: ₹ 

7,71,34,593 
4. Stock Options: 

Exercised 15,00,000 
Equity Shares and 
7,50,000 CCPS Stock 
Options. The CCPS stock 
options were 
subsequently 
converted into Equity 
Shares of the Company. 
 
Additionally, he holds 
27,61,000 equity shares 
of the Company and 
7,33,269 partly paid-up 
shares with balance 
payable within 12 
months from 31 
August, 2025. 

1. Fixed Pay: ₹ 3,25,00,000 (Rupees Three 
Crore Twenty-Five Lakhs)  

2. Joining Bonus was paid as per the 
Employment agreement.   

2 Details of fixed 

component and 

performance 

linked incentives 

along with the 

performance 

criteria 

As mentioned in Point 1 

above 

As mentioned in Point 1 above 

3 Service 

contracts, 

notice period, 

severance fees 

Appointed for a term of five 

years effective 26 June 2022 

until 25 June 2027, Mr. 

Jaiswal, however, stepped 

down from his role as MD & 

CEO with effect from the 

close of business hours on 

31 August 2025. 

Appointed for a term of 5 years w.e.f. 10 

February, 2026 up to 09 February, 2031. The 

notice period is as per the Employment 

agreement. 

 



 

 

4 Stock option 

details, if any, 

and whether the 

same has been 

issued at a 

discount as well 

as the period 

over which 

accrued and 

over which 

exercisable 

As mentioned in Point 1 

above 

As mentioned in Point 1 above 

Note 

1. The managerial remuneration paid to Mr. Jaiswal is within the overall limits approved by the 

Shareholders of the Company. During FY 2025-26, Mr. Manish Jaiswal exercised 15,00,000 Equity 

Shares and 7,50,000 CCPS Stock Options. The CCPS stock options were subsequently converted into 

Equity Shares on August 13, 2025. Pursuant to the aforesaid exercise and conversion, the total 

remuneration, including the perquisite value arising from such stock options, remained well within 

the limits of managerial remuneration as approved by the shareholders. 

2. The managerial remuneration paid to Mr. Chowdhry is governed by the Employment Agreement 

executed between him and the Company as duly approved by the Shareholders of the Company.  

3. Mr. Chowdhry have been granted options under the Grihum Housing Employee Stock Option Plan-

2026 adopted by the Company, however, the grant under the said plan being effective from 1 April 

2026, disclosure in the current FY 2025-26 is not required. 

4. The said disclosure is in accordance with section 197 read with Schedule V of the Companies Act, 

2013. 

 

Non-Executive and Independent Directors 

Non-Executive Non-Independent Directors of the Company are not paid any remuneration or sitting fees. 

The Independent Directors of the Company are paid sitting fees and other expenses on actual basis 

(travelling, boarding and lodging) incurred for attending the Board/Committee meetings.   

The Company does not pay sitting fees to the Independent Directors for attending the separate meeting 

of the Independent Directors. The details of sitting fees paid to the Directors for attending meetings held 

during the financial year 2025-26 forms part to this report.  
 

Senior Management Personnels (SMP’s) 
 

During the year under review, certain changes took place in the senior management of the Company. The 
said appointments were as per the Remuneration Policy of the Company and in compliance with the 
revised RBI guidelines issued for KMPs and SMPs prescribed under the Scale Based Regulations read with 
RBI Circular No. RBI/2022-23/36 DOR.GOV.REC. No.29/ 18.10.002/2022-23 dated 29 April 2022. Further, 



 

 

the appointments of SMP’s are approved by the Board of Directors upon recommendation of NRC. 
 

Name Designation Nature of Change Effective Date 

Mr. Amit Kumar Khan 
Chief Business Officer 
(CBO) 

Ceased 12 August, 2025 

Mr. Saurab Vadhera 
Chief Business Officer 
(CBO) 

Appointed 13 August, 2025 

Mr. Manish Jaiswal 
Erstwhile Managing 
Director & Chief Executive 
Officer (MD & CEO) 

Ceased 31 August, 2025 

Mr. Arvind Singla 
Chief Operating Officer 
(COO) 

Appointed 
02 September, 2025 

Mr. Krishnaswamy 
Siddharth1 

Chief Credit & Collections 
Officer (CCCO) 

Appointed 
02 September, 2025 

Mr. Arjun Chowdhry 

Chief Executive Officer 
(CEO) 

Appointed 
02 September, 2025 

Managing Director and 
Chief Executive Officer 
(MD & CEO) 

10 February, 2026 

Mr. Pankaj Rathi 
Erstwhile Chief Financial 
Officer (CFO) 

Ceased 31 March, 2026 

1Mr. Krishnaswamy Siddharth was appointed as Head - Portfolio Management w.e.f., 02 September, 2025 
and was re-designated as Chief Credit & Collections Officer w.e.f., 30 September, 2025. 
 
C. RISK MANAGEMENT COMMITTEE: 

 

The Risk Management Committee (RMC) has been constituted with its defined terms of reference in 
accordance with the RBI HFC Directions and other applicable provisions and laws. Ms. Archna Bhatia has 
been appointed as the Chief Risk Officer (CRO) of the Company. As per the RBI HFC Directions, CRO meets 
with the RMC Members on a quarterly basis, separately from the management. 

During the financial year ended 31 March, 2026, four (4) Risk Management Committee Meetings were held 
on 21 May, 2025, 06 August, 2025, 04 November, 2025 and 09 February, 2026. All the recommendations 
made by the RMC during the year were accepted by the Board.  
 

The composition of RMC and the attendance of each member is as under: 
 

Sr. No.   Name of Director Capacity 
Date of 

Appointment 
Category of Directors 

Number of 
Meetings Held 

Number of 
Meetings 
Attended 

1 Mr. Nitin Gupta  8 September, 2023 
Non-Executive 

Independent Director 
4 3 

2 Mr. Prem Manjooran  22 March, 2024 
Non-Executive 

Independent Director 
4 4 

3 
Mr. Sanjeev Mehra  8 September, 2023 

Non-Executive Non-
Independent Director 

4 4 

4 Mr. Arjun Chowdhry  10 February, 2026 
Managing Director and 
Chief Executive Officer 

0 0 



 

 

5 Mr. Manish Jaiswal1  27 June, 2017 
Erstwhile Managing 
Director and Chief 
Executive Officer 

2 2 

 Chairperson  Member  
1Ceased to be a Member w.e.f. 31 August, 2025 

 
Terms of Reference: 
 
The terms of reference of the RMC are in line with the applicable laws and these broadly include: 
 
➢ Role of Risk Management Committee in accordance with the Risk Management Policy of the 

Company 
 

• Review and recommend to the Board on a regular basis the risk management policies recommended 
by Credit Risk Management Committee, Asset Liability Management Committee, Operational Risk 
Management Committee and other policies concerning Operational Risk, Credit risk, Market risk etc.  

• Final approval of risk management processes and framework. 

• Approval of risk management governance structure at Company. 

• Defining the risk appetite and risk tolerance limits of Company for approval of the Board. 

• Approval of revision in existing systems, policies and procedures to address risk management 
requirements and good practices. 

• Considering the overall risk management framework and reviewing its effectiveness in meeting sound 
corporate governance principals and identifying, managing and monitoring the key risks.  

• To oversee and monitor Company’s compliance with regulatory capital requirements. 

• Obtain on a regular basis reasonable assurance that Company’s risk management policies for 
significant risks are being adhered to. 

• Evaluate, on a regular basis, the effectiveness and prudence of senior management in managing the 
risks to which Company is exposed to. 

• Approve delegation of risk limits to management and approve any transactions exceeding those 
delegated authorities. 

• Review risk reporting on significant risks, including the amount, nature, characteristics, concentration 
and quality of the credit portfolio, as well as all significant exposures to credit risk through reports on 
significant credit exposure presented to the Committee. 

• Review risk mitigation plans on significant risks which affects policy or procedure level changes for 
effective implementation. 

 
➢ Role of Risk Management Committee as per Business Requirements 
 

• Reviewing the results of and progress in implementation of the decisions made in the previous 
meetings; 

• Review the economic situation & its impact on industry; 

• Review of the RCU report during customer acquisition and review of the exceptional items; 

• Review of the early warning report and necessary action thereof; 



 

 

• Commission the risk assessment process to identify significant business, operational, financial, 
compliance, reporting and other risks; 

• Review of risk assessment results and ensure that these are appropriately and adequately mitigated 
and monitored; 

• Monitor the progress in implementation of risk mitigation strategies including the status of risk 
assessment program;  

• Review of the top ten delinquent customers PAN India; 

• Approve exceptions/deviations from Risk Management Policy. 
 
➢ Role of Risk Management Committee in line with the RBI Directions 
 

• Administering the material outsourcing and adherence thereof with the Outsourcing policy and seek 
reports on the implementation or exceptions to the same; 

• Laying down appropriate approval authorities and limits for outsourcing depending on risks and 
materiality (Refer Outsourcing Policy of the Company for determining threshold of material 
outsourcing arrangements);  

• Review of outsourcing strategies and arrangements for their continued relevance, and safety and 
soundness and identify new material outsourcing risks as they arise;  

• To review and update the central record of all material outsourcing on half yearly basis;  

• Consider any reporting done by Chief Risk Officer; 

• The Board shall have the right to ratify any deviations from the Outsourcing Policy 
 
➢ Role of Risk Management Committee in line with the Listing Regulations 

 

• To formulate a detailed risk management policy which shall include:  
a. A framework for identification of internal and external risks specifically faced by the listed entity, 

in particular including financial, operational, sectoral, sustainability (particularly, ESG related 
risks), information, cyber security risks or any other risk as may be determined by the Committee.  

b. Measures for risk mitigation including systems and processes for internal control of identified 
risks.  

c. Business continuity plan.  

• To ensure that appropriate methodology, processes and systems are in place to monitor and evaluate 
risks associated with the business of the Company;   

• To monitor and oversee implementation of the risk management policy, including evaluating the 
adequacy of risk management systems;  

• To periodically review the risk management policy, at least once in two years, including by considering 
the changing industry dynamics and evolving complexity;  

• To keep the board of directors informed about the nature and content of its discussions, 
recommendations and actions to be taken;  

• The appointment, removal and terms of remuneration of the Chief Risk Officer (if any) shall be subject 
to review by the Risk Management Committee. 

 
 



 

 

 
 
D. ASSET LIABILITY MANAGEMENT COMMITTEE  
 
The Asset Liability Management Committee (ALCO) is constituted as per provisions of the RBI HFC 
Directions, the ‘Guidelines on Liquidity Risk Management Framework’ prescribed by the RBI and other 
applicable provisions and laws including circulars, directions, guidelines etc. issued by regulatory 
authorities. 
 
During the financial year ended 31 March, 2026, four (4) Asset Liability Management Committee Meetings 
were held on 21 May, 2025, 06 August, 2025, 04 November, 2025 and 09 February, 2026. 
 
The composition of ALCO and attendance of each member is as under: 
 

Sr. 
No. 

Name of Director 
/Member* 

Capacity 
Date of 

Appointment 
Capacity/Category of 

Directors 

Number of 
Meetings 

Held 

Number of 
Meetings 
Attended 

1 
Mr. Arjun 
Chowdhry   09 January, 2026 

Managing Director and 
Chief Executive Officer 

1 1 

2 Mr. Nitin Gupta  
22 March,  

2024 
Non-Executive 

Independent Director 
4 3 

3 
Mr. Prem 
Manjooran  

8 September, 
2023 

Non-Executive 
Independent Director 

4 4 

4 Mr. Sanjeev Mehra  
8 September, 

2023 
Non-Executive Non- 

Independent Director 
4 4 

5 
Mr. Manish 
Jaiswal1  27 June, 2017 

Erstwhile Managing 
Director and Chief 
Executive Officer 

2 2 

6 Mr. Pankaj Rathi2 
 20 July, 2021 Chief Financial Officer 4 4 

 Chairperson  Member   

* The Composition of the Committee also comprises senior management of the Company. 
1Ceased to be the Chairperson and a Member w.e.f. 31 August, 2025 
2Ceased to be a Member w.e.f. 31 March, 2026 
 
Terms of Reference: 
 
The terms of reference for ALCO are in line with the applicable laws and these broadly include: 
 

• Liquidity risk management through Asset Liability Mismatches across various time buckets and 
strategize action to mitigate the risk associated. 



 

 

• Management of interest rate risks through articulation on current interest rate view & its future 
direction. 

• Funding and capital planning – source & mix of liabilities. 

• Forecasting and analyzing 'What if scenario' and preparation of contingency plans through review of 
treasury strategy at regular interval. 

• Regulatory updates. 

• Review of statutory compliances 

• Product Pricing for both advances and borrowing. 

• Review of Internal Capital Adequacy assessment. 
 
E. STAKEHOLDERS RELATIONSHIP COMMITTEE 
 
The Stakeholder Relationship Committee (SRC) was constituted in accordance with the provisions of the 
applicable laws. During the financial year ended 31 March, 2026, one (1) SRC Meeting was held on 10 
February, 2026.  
 
Ms. Vaishnavi Suratwala is the Company Secretary and the Compliance Officer of the Company. 
 
The composition of SRC and attendance of each member is as under: 
 

Sr. 
No. 

Name of Director Capacity 
Date of 

Appointment 
Category of Directors 

Number of 
Meetings 

Held 

Number of 
Meetings 
Attended 

1 Ms. Richa Arora  22 March,2024 
Non-Executive 
Independent Director 

1 1 

2 
Mr. Sanjeev 
Mehra  09 January, 2026 

Non-Executive Non-
Independent Director 

1 1 

3 Mr. Nitin Gupta  18 October,2023 
Non-Executive 
Independent Director 

1 1 

4 
Mr. Manish 
Jaiswal1  18 October,2023 

Erstwhile Managing 
Director and Chief 
Executive Officer 

0 0 

 Chairperson  Member   
1Ceased to be a Member w.e.f. 31 August, 2025 
 

Terms of Reference:  
 

The terms of reference of the SRC are in line with the applicable laws and these broadly include: 
 

• Resolving the grievances of the security holders of the listed entity including complaints related to 
transfer/transmission of shares, non-receipt of annual report, non-receipt of declared dividends, 
issue of new/duplicate certificates, general meetings etc. 

• Review of measures taken for effective exercise of voting rights by shareholders. 



 

 

• Review of adherence to the service standards adopted by the listed entity in respect of various 
services being rendered by the Registrar & Share Transfer Agent. 

• Review of the various measures and initiatives taken by the listed entity for reducing the quantum of 
unclaimed dividends and ensuring timely receipt of dividend warrants/annual reports/statutory 
notices by the shareholders of the company. 

 

Details of Investor Complaints: 
 

All the shares and debentures of the Company are in dematerialized form. MFUG Intime India Private 
Limited is the Registrar and Transfer Agent (RTA) with respect to all the non-convertible debt securities 
outstanding as on 31 March, 2026. The said RTA have appropriate systems to ensure that requisite service 
is provided to investors of the Company in accordance with the applicable corporate and securities laws 
and within the adopted service standards. 
 

The Company did not receive any complaints from any shareholders or debenture holders during the 
financial year 2025-26. 
 

F. CORPORATE SOCIAL RESPONSIBILITY COMMITTEE 
 

The Corporate Social Responsibility (CSR) Committee is constituted in line with the requirements of 
Section 135 of the Companies Act,2013 read with the Companies (Corporate Social Responsibility Policy) 
Rules, 2014 (CSR Rules).  
 

The said Committee has been entrusted with the responsibility of formulating and recommending to the 
Board, a CSR Policy indicating the activities to be undertaken by the Company, monitoring the 
implementation of the framework of the CSR Policy and recommending the amount to be spent on CSR 
activities. The CSR Policy is available on the Company's website at weblink: grihumhousing.com 
 

During the financial year ended 31 March, 2026, three (3) CSR Meetings were held on 21 May, 2025,                
04 November, 2025 and 09 February, 2026. 
 

The composition of CSR and attendance of each member is as under: 
 

Sr. 
No. 

Name of 
Director 

  Capacity 
Chairperson/ 

Member of Committee 
since 

Category of Directors 
Number of 
Meetings 

Held 

Number of 
Meetings 
Attended 

1 Ms. Richa Arora  22 March, 2024 
Non-Executive Independent 

Director 
3 3 

2 
Mr. Prem 
Manjooran   08 September, 2023 

Non-Executive Independent 
Director 

3 3 

3 
Mr. Sanjeev 
Mehra  08 September, 2023 

Non-Executive Non- 
Independent Director 

3 3 

4 
Mr. Arjun 
Chowdhry  10 February, 2026 

Managing Director and 
Chief Executive Officer 

0 0 

5 
Mr. Manish 
Jaiswal1  31 January, 2022 

Erstwhile, Managing 
Director and Chief 
Executive Officer 

1 1 

https://grihumhousing.com/


 

 

 Chairperson  Member   
1Ceased to be a Member w.e.f. 31 August, 2025 

Terms of Reference: 
 
The terms of reference of the CSR Committee are in line with the applicable laws and these broadly 
include: 
 

• Frame the CSR Policy (including any modifications thereto from time to time) which shall provide 
approach and guiding principles for selection, implementation and monitoring of CSR activities to be 
undertaken by the Company as well as formulation of the annual action plan;  

• Approve and recommend annual action plan, and any modifications thereof, to the Board comprising 
of following information: 
a. the list of CSR Programs that are approved to be undertaken in areas or subjects specified in 

Schedule VII of the Act;  
b. the manner of execution of such projects or programs; 
c. the modalities of utilization of funds and implementation schedules for the projects or programs;  
d. monitoring and reporting mechanism for the projects or programmes; and  
e. details of need and impact assessment, if any, for the projects undertaken by the Company; 

• Approve specific projects, either new or ongoing, in pursuance of the focus areas outlined in this 
Policy, either for undertaking such projects by the Company itself, directly or through its holding, for 
inclusion in the annual action plan; 

• Recommend the amount of CSR Expenditure in the activities to be undertaken to the Board for 
approval of the annual CSR Budget and the amount to be transferred in case of ongoing projects and 
unspent amounts; 

• Monitor the implementation of CSR Policy and closely monitor the spending on a ‘project basis’ 
regularly; 

• Review and recommend to the Board, the Annual Report on CSR activities to be included in Board’s 
Report and the certificate submitted by the Chief Financial Officer; 

• Review and recommend to the Board, the impact assessment report obtained by the Company from 
time to time, wherever applicable; 

• Undertake such activities and carry out such functions as may be provided under section 135 of the 
Act and the Rules. 

 
G. INFORMATION TECHNOLOGY STRATEGY COMMITTEE (ITSC) 
 
The ITSC has been constituted in compliance with RBI HFC Directions read with the Information 
Technology Framework for the NBFC Sector prescribed by the RBI and other applicable provisions and 
laws including circulars, directions, guidelines etc. issued by regulatory authorities. 
 

During the financial year ended 31 March, 2026, four (4) ITSC Meetings were held on 21 May, 2025, 
06 August, 2025, 04 November, 2025 and 09 February, 2026.  
 
 
 
 



 

 

 
 

The composition of ITSC and attendance of each member are as under: 
 

Sr. 
No. 

Name of 
Director/Member* 

Capacity 
Date of  

Appointment 
Category of 

Directors 

Number of 
Meetings 

held 

Number of 
Meetings 
Attended 

1 Mr. Nitin Gupta  8 September, 2023 
Non-Executive 

Independent Director 
4 3 

2 Mr. Arjun Chowdhry  10 February, 2026 
Managing Director and 
Chief Executive Officer 

0 0 

3 Mr. Sanjeev Mehra  19 January,2024 
Non-Executive  

Non-Independent 
Director 

4 4 

4 Ms. Richa Arora  22 March,2024 
Non-Executive 

Independent Director 
4 4 

5 Chief Operating Officer   10 February, 2026 Member 0 0 

6 Chief Information Officer  8 September, 2023 Member 4 4 

7 Chief Business Officer3 
 8 September, 2023 Member 2 1 

8 Mr. Manish Jaiswal1  8 May, 2019 
Erstwhile, Managing 
Director and Chief 
Executive Officer 

2 2 

9 Head-Operations2 
 8 September, 2023 Member 3 3 

 Chairperson  Member   
*The Composition of the Committee also comprises senior management of the Company. 
1Ceased to be a Member w.e.f. 31 August, 2025 
2Ceased to be a Member w.e.f. 11 November, 2025. 
3Mr. Amit Kumar Khan, Erstwhile Chief Business Officer, ceased to be a Member w.e.f. 12 August 2025 following the 
said vacancy Mr. Saurab Vadhera was appointed as Chief Business Officer w.e.f. 13 August 2025. 

 

Terms of Reference: 
 
The terms of reference of the ITSC are in line with the applicable laws and these broadly include: 
 
➢ Roles and Responsibilities of the Committee: 
 

• Approving IT strategy and policy documents and ensuring that the management has put an effective 
strategic planning process in place;  

• Ascertaining that management has implemented processes and practices that ensure that the IT 
delivers value to the business; 

• Ensuring IT investments represent a balance of risks and benefits and that budgets are acceptable; 

• Monitoring the method that management uses to determine the IT resources needed to achieve 
strategic goals and provide high-level direction for sourcing and use of IT resources; 

• Ensuring the IT Risk Assessment exercise is executed fully. Specific responsibilities include the 
following activities. 



 

 

a. Review & Approve the IT Risk Register annually. 
b. Guide management on how to prioritize IT Risks. 
c. Review &Approve the Risk mitigation plans provided by IT 

• Ensuring proper balance of IT investments for sustaining Company’s growth and becoming aware 
about exposure towards IT risks and controls;  

• Periodically reviewing the process for development, approval and modification of the Company's IT 
strategy and strategic plan in line with the corporate strategies, Board Policy reviews, cyber security 
arrangements and any other matter related to IT Governance;  

• Review the key issues, options and external developments impacting the Company's IT strategy 
including acquisition and development of Information Systems (New Application Software) and 
Change Management; 

• Monitor enterprise risks assigned to the Committee by the Board under the Company's Enterprise 
Risk Management program and report thereon to the Audit Committee of the Board; 

• Review the Information System (IS) audit report and further present to the Board or the Audit 
Committee, as may be decided, the IS Audit report with their comments thereon. The periodicity of 
IS audit should be at least once in a year. IS Audit should be undertaken preferably prior to the 
statutory audit so that IS audit reports are available to the statutory auditors well in time for 
examination and for incorporating comments, if any, in the audit reports;  

• Ongoing review of third party / outsourcing arrangements including onboarding, commercial/key 
terms and conditions and risk associated therewith; 

• Review the IT Policies of the Company; 

• Approving Information Security strategy, Information Security budget and Information Security 
resources; 

• The Committee may delegate, as it deems appropriate, its responsibilities and duties to 
subcommittees or individual members of the Committee; 

• Review the proceedings of the meetings of IT Steering Committee and its recommendations; 

• The Committee shall annually review and reassess the adequacy of this Charter and recommend any 
proposed changes to the Board for its approval; 

• Any other matter is delegated by the Board of Directors of the Company from time to time. 
 
➢ Roles and Responsibilities of the Committee related to outsourced operations: 

 

• Instituting an appropriate governance mechanism for outsourced processes, comprising of risk based 
policies and procedures, to effectively identify, measure, monitor and control risks associated with 
outsourcing in an end to end manner; 

• Defining approval authorities for outsourcing depending on nature of risks and materiality of 
outsourcing; 

• Developing sound and responsive outsourcing risk management policies and procedures 
commensurate with the nature, scope, and complexity of outsourcing arrangements; 

• Undertaking a periodic review of outsourcing strategies and all existing material1 outsourcing 
arrangements; 

 
 



 

 

• Overview compliance with the Outsourcing policy, wherever applicable; 

• Evaluating the risks and materiality of all prospective outsourcing based on the framework developed 
by the Board; 

• Periodically reviewing the effectiveness of policies and procedures; 

• Communicating significant risks in outsourcing to the Company’s Audit Committee of the Board or the 
Board on a periodic basis; 

• Ensuring an independent review and audit in accordance with approved policies and procedures; 

• Ensuring that contingency plans have been developed and tested adequately; 

• Ensuring that the business continuity preparedness is not adversely compromised on account of 
outsourcing. Ensuring sound business continuity management practices as issued by RBI and seeking 
proactive assurance that the outsourced service provider maintains readiness and preparedness for 
business continuity on an ongoing basis. 

 
H. MANAGEMENT COMMITTEE  
 

During the financial year ended 31 March, 2026, three (3) Management Committee Meetings were held on 
25 June, 2025, 27 November, 2025 and 27 February, 2026.   
 

The composition and attendance of each member of Management Committee are as under: 
 

Sr. 
No. 

Name of Director Capacity 
Date of 

Appointment 
Category of Directors 

Number of 
Meetings 

Held 

Number of 
Meetings 
Attended 

1 Mr. Arjun Chowdhry  10 February, 2026 
Managing Director and 
Chief Executive Officer 

1 1 

2 Mr. Nitin Gupta  8 September,2023 
Non-Executive 

Independent Director 
3 2 

3 Mr. Sanjeev Mehra  8 September,2023 
Non-Executive  

Non-Independent 
Director 

3 3 

4 Mr. Manish Jaiswal1  22 October, 2021 
Erstwhile, Managing 
Director and Chief 
Executive Officer 

1 1 

 Chairperson  Member  
1Ceased to be the Chairperson and a Member w.e.f. 31 August, 2025 

 

Terms of Reference: 
 
The Management Committee constituted by the Board of Directors is to execute Board’s directions and 
facilitate operational matters and to perform its executive role on matters which are within the purview 
of delegated powers by the Board from time to time subject to the provisions of the Companies Act, 2013 
and rules made thereunder.  
 

• To do all such acts, deeds and things and decide on all such matters relating to signing and filing of 
application / execution / registration of Lease Agreement/ Leave & License Agreement/ Electricity/ 



 

 

telephone connection/ State Electricity Board / obtaining Trade License and Certificate under Shops 
and Establishment Act / telephone etc. and transferring old as well as new connection for the purpose 
of the business of the Company and for this purpose issue various Power of Attorneys in favour of the 
Officials of the Company for legal and administrative purposes as per the business requirement from 
time to time. 

• To authorize officials of the Company in relation to Provident Fund, Labour Welfare Fund, Employee 
State Insurance matters, Professional Tax, National Pension System and also to comply with statutory 
matters in relation to Goods and Services Tax or other applicable taxes and other statutory authorities. 

• To decide on matters relating to filing, application / execution / registration of VAT/Sales Tax / Income 
Tax, Service Tax and such other tax and / or defending of cases in various Courts of law in India with 
reference to the abovementioned matter and for this purpose issue Power of Attorneys in favour of 
the Officials/ Authorised Representative of the Company for legal and administrative purposes from 
time to time. 

• To do all such acts, deeds and things and decide on all such matters relating to Opening and Closing 
of Current/Cash Credit/Demat/ Fixed Deposit/ CSGL Account and Inclusion and Deletion of the 
Authorised Signatories to the said Current/Cash Credit/Demat/ Fixed Deposit/ CSGL Account opened 
in the name of the Company for the purpose of the business requirement of the Company and for 
availing various services viz. viewing right facility, cash management services etc. in respect of the 
Accounts as mentioned above. 

• To enter into Non-Disclosure Agreements and various other type of Agreements with various entities 
from time to time relating to the business of the Company including– Rental / Lease Agreements for 
obtaining premises for maintaining the operations of the Company across the country, entering into 
Memorandum of understandings / tie-ups with various builders/agencies, in the context of Company’s 
business etc., and to authorize officials of the Company from time to time to sign and execute such 
Agreements and documents on behalf of the Company. 

• To issue authorization and/or Power of Attorney(s) in favour of such persons as it may be deemed to 
be fit and expedient to act as true and lawful Attorney of the Company to, inter alia, represent, the 
Company before the courts of law - civil or criminal, tribunals (including but not limited to arbitration 
tribunals), quasi-judicial, Lok Adalat and other statutory authorities and such other forums (the 
‘Judicial Authorities’), to verify all plaints, written statements, writs petition and other pleadings, 
applications, petitions or documents to be submitted to such Judicial Authorities; to receive and 
acknowledge notice(s) and to consent or submit to or appeal against, any judgment, order or award 
in any such suit, criminal case including complaints, action or proceedings before such Judicial 
Authorities;  to compromise or discontinue any such suit, criminal cases including complaints, action 
or proceedings; to deposit, withdraw and receive documents and any money or monies to and from 
the court or any such suit, or any such authorities either in execution of decree or otherwise and sign 
and deliver proper receipts thereof and to engage and appoint any solicitor, advocate or counsel to 
act and plead and otherwise conduct the cases / legal proceedings instituted by or against the 
Company, for all the offices of the Company from time to time as may be required. 

• To issue authorization and/or Power of Attorney(s) in favour of such persons as may be deemed fit 
and expedient, to act as true and lawful Attorney of the Company to, inter alia, sign and execute 
Mortgage Deeds, Memorandum of Entry, Release Deeds etc. as may be required from time to time 
with respect to loan facilities granted by the Company; to get the Memorandum of Entry, Mortgage 
Deeds, etc. as may be required, registered with the Registrar/Sub-Registrar of Assurance in the 



 

 

respective states; to cancel the said Mortgage Deeds, Memorandum of Entry etc., after repayment of 
loan/dues by the customer; to issue satisfaction letters to customers upon receipt of loan/ dues from 
the customer and to do every other necessary and lawful act as deemed necessary in the matters as 
mentioned aforesaid. 

• To discuss, negotiate, accept and/or convey the acceptance of such Terms and Conditions in 
connection with the Term Loans, Credit Facilities of any type, inter corporate deposits, Issuance of 
Commercial Papers, other borrowings etc. on such terms and conditions to be contained in the 
Agreements and/or any other document to be issued/made by any Banks, Foreign Banks, Financial 
Institutions, Finance Companies, Foreign Institutional Investors (FII) and/or any other Lenders / 
Investor, Body Corporates, Firms and Individuals and to sign and execute the, Loan Agreements, Deed 
of Hypothecation and / or any other related documents, Agreement as may be required by Banks, 
Foreign Banks, Financial Institutions, Finance Companies, Foreign Institutional Investors (FII) and /or  
any other Lenders / Investor, Body Corporates, Firms and Individuals in connection with the Term 
Loans, Credit facilities of any type, inter corporate deposits, other borrowings, to appoint Issuing and 
Paying Agent and also to modify the same as may be required, upto the  overall borrowing limits as 
approved by the Shareholders’ of the Company under Section 180(1)(c) of the Companies Act, 2013 
from time to time. 

• To consider and transact the matter of issue and allotment of Non-Convertible Redeemable 
Debentures to the proposed allottees on private placement basis upto the overall limits as approved 
by the Shareholders of the Company. 

• Authorization to Management Committee of the Board of Directors of the Company to deal with the 
matter relating to any amendment, modification or change in the terms of issue of the instruments 
(i.e. issue of Debentures, Bonds, Commercial Papers etc.) including, if necessary, the agreements 
already entered by the Company. 

• To deal with the matters relating to the Investments of the Company in Debentures including 
investment of surplus funds in short term liquid schemes of mutual funds, Term fixed deposits with 
banks including scheduled banks, small finance banks etc. as envisaged in detail in the Investment 
Policy of the Company and to do all such acts, deeds, and things and decide on all such matters as 
may be necessary to deal with in this regard on behalf of the Company. 

• Delegation authority to Signing of No Objection Certificate, System generated statements, Letters for 
release of charge on mortgaged property to the builder/Society, Letters to the customers in response 
to their queries and Rate Drop Letters to the customer for the cases in which rate drop is considered 
appropriate by senior management team of the Company in accordance with established decision 
grid from time to time. 

• To do all such acts, deeds and things and decide on all such matters relating to securitization and Direct 
Assignment deal with various Banks, NBFCs and HFCs from time to time. 

• To approve any scheme of arrangement or amalgamation, which is in the interest of the Company, 
between the entities to whom the Company has extended  various loan facilities, authorise any person 
of the Company to sign and issue No Objection Certificate (NOC) as required under various laws for 
the amalgamation or arrangement of one entity with the other entity, to appear before the competent 
authority on behalf of the Company as and when required and to do any other acts, deeds and matters 
incidental thereto. 



 

 

• Consider and approve for and on behalf of the Company such borrowings (Inter Corporate Loans for 
an amount as approved by the Board at such rate of interest as may be mutually decided between 
Lender and the Company from time to time), including fixing the other terms and conditions. 

• To issue authorization in favour of officials for matters pertaining to SARFAESI for the purpose of the 
business of the Company.  

• To issue authorization in favour of officials for matters pertaining to Trademark/Copyright for the 
purpose of the business of the Company and availing various services including but not limited to 
obtaining external consultancy/support. 

• To issue authorization in favour of officials for matters pertaining to Depositories for the purpose of 
the business of the Company and availing various services. 

• To consider, evaluate and finalise write-off of assets/ portfolio (excluding fraud cases) basis approved 
Policy on Provisioning for NPAs and Write-off wherein write-off is required due to reasons other than 
delays in the portfolio 

• Exercise such powers which may be delegated by the Board from time to time subject to provisions of 
the Companies Act, 2013 and the rules made thereunder as amended from time to time, 
Memorandum and Articles of Association of the Company. 

 
I. REVIEW COMMITTEE 
 
During the financial year ended 31 March, 2026, no meeting of Review Committee was held. The 
composition of the Review Committee constituted pursuant to RBI HFC Directions and other applicable 
provisions and laws is as under:   
 

Sr. 
No. 

Name of Director Capacity 
Date of 

Appointment 
Category of Directors 

Number of 
Meetings 

Held 

Number of 
Meetings 

Attended 

1 
Mr. Arjun 
Chowdhry  10 February, 2026 

Managing Director and Chief 
Executive Officer 

- - 

2 Mr. Sanjeev Mehra  10 February, 2026 
Non-Executive  

Non-Independent Director 
- - 

3 
Mr. Prem 
Manjooran  8 September,2023 

Non-Executive Independent 
Director 

- - 

4 Ms. Richa Arora  22 March,2024 
Non-Executive Independent 

Director 
- - 

5  
Mr. Manish 
Jaiswal1  27 June, 2017 

Erstwhile, Managing Director 
and Chief Executive Officer 

- - 

 Chairperson  Member  

 1Ceased to be the Chairperson and Member w.e.f. 31 August, 2025 

 
 
 
 



 

 

Terms of Reference: 
 
The terms of reference of the Review Committee are in line with the applicable laws and these broadly 
include: 
 

• Review the findings of the Identification Committee (IC) and take into consideration the written 
response and contentions of the Borrower  

• Seek necessary information from the IC; 

• Make classification as a willful defaulter by explaining the reasons in writing  

• Allow the borrower and / or Guarantor an opportunity of being heard by way of written 
representations as well through a personal hearing or representation by a lawyer.  

• Consider any error in judgement or bias, in the decision of the IC. 

• Pass the final reasoned order, as to whether to classify a borrower and / or Guarantor as willful 
defaulter or not, after due consideration of all the facts, supporting evidence and documentation of 
the case. The order so passed shall be treated binding on the borrower and / or Guarantor and the 
same shall be communicated to the willful defaulter. 

• Consider and decide on publication of photographs of Wilful Defaulters based on criteria mentioned 
in the Wilful Default Policy. 

• Consider and decide the involvement of statutory auditors of the Borrower and third parties in the 
Willful Default.  

• Authorize a person to, review and determine the removal of the name of any Willful Defaulter from 
the List of Willful Defaulter (LWD), as per the provisions of the Master Directions and Policy.  
 

Code of Conduct for Board Members and Senior Management Personnel’s (SMP) 
 
The Company has adopted the Code of Conduct for the Board Members and SMPs of the Company (“the 
Code”). All the Board Members and SMPs have confirmed compliance with the said Code during the 
financial year under review. 
 
GENERAL MEETING 
 

Annual General Meeting 
 

The details of date, time and location of the Annual General Meetings (AGM) held in the last 3 years are 
as under: 

AGM Date and Time Venue / Deemed Venue Special resolutions passed 

21st 06 August, 2025 at 
04:00 p.m. 

Registered office of the Company 
through Video Conferencing / Other 
Audio-Visual Means 

Increase in borrowing limits of the 
Company under section 180(1)(c) of the 
Companies Act, 2013 up to                    
₹12,000 Crores. 

20th  14 May, 2024 at 
05:00 p.m. 

Registered office of the Company 
through Video Conferencing / Other 
Audio-Visual Means 

- 



 

 

Extraordinary General Meeting 
 

The details of date, time and location of the Extra Ordinary General Meetings (EGM) held during the year 
under review are as follows: 
 

EGM Date and Time Venue / Deemed Venue Resolutions passed 

40th 02nd  March,  
2026 

Registered office of the 
Company through Video 
Conferencing / Other 
Audio Visual Means 

a) To consider and approve the appointment 
of Mr. Arjun Chowdhry (DIN: 02947622) as 
an Executive Director of the Company 

 

b) To consider and approve the appointment 
of Mr. Arjun Chowdhry (DIN: 02947622) as 
the Managing Director (“MD”) of the 
Company 

 

c) To consider and approve the formulation, 
adoption and implementation of the 
Grihum Employee Stock Option Plan - 2026 
and grant of stock options to the 
employees under the Grihum Employee 
Stock Option Plan – 2026 

39th 10th September,  
2025 

Registered office of the 
Company through Video 
Conferencing / Other 
Audio Visual Means 

a) To consider and approve payment of 
remuneration to Mr. Manish Jaiswal, 
former Managing Director and Chief 
Executive Officer (MD & CEO) of the 
Company. 

b) To approve the issuance of 7,33,269 Partly 
Paid-Up Equity Shares by way of 
Preferential Allotment on a Private 
Placement basis (“Preferential Allotment”) 

 
POSTAL BALLOT 
 

During the year, no transaction was approved by postal ballot by the Members of the Company. 
 

Means of Communication 
 
a) Financial Results: The quarterly and annual results of the Company are duly submitted to the Stock 

Exchange after they are approved by the Board.  
b)  News Releases: In terms of Regulation 52 of SEBI Listing Regulations, the quarterly and annual results 

of the Company are published in the prescribed format within 48 hours of the conclusion of the 
meeting of the Board in which they are considered and approved, in English newspaper circulating in 
the whole or substantially the whole of India (usually Business Standard). 

19th 2 June, 2023 at 
05:00 p.m. 

Registered office of the Company 
through Video Conferencing / Other 
Audio-Visual Means 

Increase in borrowing limit under section 
180(1)(c) of the Companies Act, 2013 upto  
₹ 8,000 Crores. 



 

 

c)  Website: The Company’s website grihumhousing.com has a separate dedicated section ‘Investors’ 
where latest information required under Regulation 62 and other applicable provisions of the SEBI 
Listing Regulations are available. Other than the quarterly and annual results, information about the 
Company, its business and operations etc. are hosted on the website. 

d) During the financial year 2025-26, no presentations were made to analysts or investors. 
e) BSE Listing Centre (Listing Centre): Listing Centre is a web-based application designed by BSE for 

corporates. All periodical and other compliance filings are filed electronically on the Listing Centre. 
f) News and Media releases: Official news and media releases are disseminated to stock exchanges and 

displayed on the Company’s website. 
 

General Shareholder Information 
a) Annual General Meeting: Annual General Meeting is held within the stipulated time period under the 

Companies Act, 2013 
b) Financial year: The Company follows the Financial Year starting from April 01 to March 31, every year. 

The reporting period for FY 2025-26 was from 1 April, 2025 to 31 March, 2026  
c) Dividend payment date: Not Applicable  
d) The Company’s non-convertible debentures are listed on BSE Limited (BSE), having a registered office 

address as PJ Towers, Dalal Street, Fort, Mumbai - 400 001 and the Company’s Security code is 10828. 
The Company has duly paid the annual listing fees to BSE Limited. 

e) None of the listed securities of the Company are suspended from trading.  
f) The Company’s equity shares are not listed on stock exchanges. Hence, the details of market price 

data and comparison to broad-based indices are not applicable to the Company. 
g) Registrar and Share Transfer Agent:  

 

Equity (Full paid and partly paid), CCPS & Non-Convertible Debentures (NCDs) 

MUFG Intime India Private Limited                        
(Formerly, Link Intime India Private Limited) 
Address: C-101, 247 Park, L.B.S Marg, Vikhroli (West), Mumbai-400083. 

 

h) Dematerialization of shares: All the securities issued by the Company are in dematerialized mode and 
are not listed on stock exchanges.  

i) No physical share transfer requests were received by the Company during the year under review.  
j) Distribution of Shareholding: 
 

Sr. 
No. 

Category Equity Shares Compulsory Convertible Preference Shares 

(No. of 
Shares) 

Number 
of Holders 

% To 
Total 

Holders 

Number of 
Shares 

% To 
Total 

Equity 

Number 
of Holders 

% To 
Total 

Holders 

Number 
of 

Shares 

% To Total 
Preference 

Shares 

1 1 - 5,000 61 24.00 6 0.00 - - - - 

2 
5,001-
10,000 

1 4.00 7,500 0.00 - - - - 

3 
10,001-
20,000 

2 8.00 29,325 0.01 - - - - 

4 
20,001-
30,000 

2 8.00 47,250 0.01 - - - - 

https://grihumhousing.com/


 

 

Sr. 
No. 

Category Equity Shares Compulsory Convertible Preference Shares 

(No. of 
Shares) 

Number 
of Holders 

% To 
Total 

Holders 

Number of 
Shares 

% To 
Total 

Equity 

Number 
of Holders 

% To 
Total 

Holders 

Number 
of 

Shares 

% To Total 
Preference 

Shares 

5 
30,001-
40,000 

2 8.00 62,775 0.02 - - - - 

6 
40,001-
50,000 

1 4.00 49,500 0.01 - - - - 

7 
50,001-

1,00,000 
2 8.00 1,12,500 0.03 - - - - 

8 
1,00,001 
&above2 9 36.00 33,10,79,857 99.91 1 100 

16,06,2
8,339 

100 

  Total 25 100 33,13,88,713 100 1 100 
16,06,2
8,339 

100 

1Beneficial interest of these shares lies with Perseus SG Pte Ltd., Promoter of the Company 
2 includes 7,33,269 partly paid-up shares which were allotted to erstwhile MD & CEO for an initial subscription 
amount of ₹ 0.01 per share and the balance amount payable within a period of 12 months from 31 August, 2025. 
  

k) Outstanding GDRs / ADRs or Warrants or any Convertible Instrument, conversion dates and likely 
impact on equity: NIL 

l) Commodity price risk or foreign exchange risk and hedging activities: Company does not have 
exposure to foreign exchange risk and Commodity price risk. Hence no hedging activities were 
performed during the financial year 2025-26. 

m) Address for correspondence: Registered Office - 6th Floor, B-Building, Ganga Trueno, Lohegaon,           
Pune – 411014, Maharashtra 

n) The Credit Rating obtained by the Company forms part of the Board’s Report. 
 

Other Disclosures 
 
a) During the year, the Company had no materially significant related party transactions which were 

considered to have potential conflict with the interests of the Company at large. 
b) The Company has complied with the requirements of the stock exchanges, SEBI, RBI and other 

statutory authorities or regulators on all matters related to capital markets during the last three years 
and accordingly no penalties or strictures were imposed on the Company by the stock exchanges, 
SEBI, RBI or any other statutory or regulatory authority. 

c) The Board of Directors of the Company has adopted a Vigil Mechanism/Whistle Blower Policy for the 
Directors and employees. The employees are encouraged to report to the Whistle-blower 
Administrator, if they observe any fraudulent financial or other information or conduct those results 
in the instances of unethical behavior, actual or suspected violation of the Company’s Code of 
Conduct and the Ethics Policy. This policy and practices provide adequate safeguards against 
victimization of employees who report to the Whistle-blower Administrator. No Personnel have been 
denied access for making disclosure or report under the Policy to the Vigilance Officer and/or Audit 
Committee. 

d) The Company does not have any subsidiary and hence, the policy for determining material 
subsidiaries is not applicable to the Company.  



 

 

e) Policy on dealing with related party transaction has been disclosed on the Company’s website at 
https://grihumhousing.com/ 

f) Policy on dealing with Policy on Diversity of Board has been disclosed on the Company’s website at 
https://grihumhousing.com/  

g) The Company has complied with the provisions of the Companies Act, including accounting and 
secretarial standards. There has been no instance of breach of covenant of loan availed or debt 
securities issued by the Company.  

h) During the year under review, the Company has not granted any Loans and advances in the nature 
of loans to firms/companies in which directors are interested. 

 
Affirming Compliance with Code of Conduct  
 
As provided under Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, I hereby declare that all the Members of the Board and Senior 
Management Personnel of the Company have affirmed Compliance with the Code of Conduct for Board 
and Senior Management Personnel of the Company during the financial year ended 31 March, 2026. 
 
For and on behalf of the Board of Directors of 
Grihum Housing Finance Limited  
 
 
 
 
 

Sanjeev Mehra Arjun Chowdhry  
Chairperson, Non-Executive Director Managing Director and Chief Executive Officer 

DIN: 07491208  DIN: 02947622 
Date: 14 May, 2026 Date: 14 May, 2026 
Place: Mumbai Place: Mumbai 

 
 

 

https://grihumhousing.com/
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