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Piramal Finance Limited (formerly Piramal Capital & Housing Finance Limited): Ratings
withdrawn for PTC and SLF issued under a mortgage loan securitisation transaction

Summary of rating action

- Amount O/s
Initial Rated

after Last Current Rated Amount . .

Trust name* Instrument”? Amount . Rating action
Surveillance (Rs. crore)
(Rs. crore)

(Rs. crore)
NIRMAAN RMBS PTC Series A 313.64 30.41 0.00 [ICR.A]AAA(SO);
TRUST - SERIES | - Withdrawn
2017 Second loss 16.47 16.47 0.00 [ICRA]JAA+(SO);

facility (SLF) ’ ’ ) Withdrawn
Rationale

ICRA has withdrawn the ratings for Pass through certificates (PTCs) issued under a mortgage loan receivables transaction
originated by Piramal Finance Limited (PFL {formerly known as Piramal Capital & Housing Finance Limited; rated [ICRA]AA
(Stable)}; Originator). All the payouts to the investors in the above-mentioned instrument has been made and no further
payments are due to the investors.

The key rating drivers, liquidity position, rating sensitivities have not been captured as the rating assigned to the instrument
has been withdrawn. The previous detailed rating rationale of the previous rating exercise is available at the following link:
Click here.

Analytical approach

Analytical approach Comments

Applicable rating methodologies ICRA's Policy on Withdrawal of Credit Rating
Parent/Group support Not applicable
Consolidation/Standalone Not applicable

About the originator

The erstwhile Piramal Capital & Housing Finance Limited (PCHFL) was incorporated in February 2017 as a subsidiary of Piramal
Finance Limited and received its housing finance licence from National Housing Bank (NHB) in September 2017. As per a
scheme of amalgamation, Piramal Finance Limited and Piramal Capital Limited were merged with the erstwhile PCHFL, w.e.f.
March 31, 2018, with PCHFL becoming a direct subsidiary of Piramal Enterprises Limited (PEL). PCHFL provides real estate
lending, housing finance, corporate lending, and emerging corporate lending across sectors. It has 508 branches spread across
25 states. In January 2021, PCHFL emerged as the successful resolution applicant for Dewan Housing Finance Corporation
Limited (DHFL), which was undergoing insolvency and bankruptcy proceedings.

As per the resolution plan approved by the National Company Law Tribunal (NCLT), DHFL’s existing liabilities were discharged
by PCHFL and a consideration of Rs. 34,250 crore (comprising upfront cash of Rs. 14,700 crore and issuance of debt instruments
of Rs. 19,550 crore) was paid to DHFL’s creditors. PCHFL was reverse merged with DHFL with effect from September 30, 2021,
and the amalgamated entity was rechristened Piramal Capital & Housing Finance Limited.
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On May 8, 2024, PEL announced that its board of directors (BoD) had approved a composite scheme of arrangement, whereby
PEL would be reverse merged with its wholly-owned subsidiary, PCHFL. Further, in March 2025, PCHFL received approval to
change its name to Piramal Finance Limited (PFL).

Further, PCHFL’s BoD approved the conversion of the entity to a non-banking financial company - investment and credit
company (NBFC-ICC) from a housing finance company (HFC). Accordingly, PFL applied to the Reserve Bank of India (RBI) for an
NBFC-ICC licence and received the same in April 2025. PFL received approval from the NCLT for the reverse merger and the
same is effective from September 16, 2025.

Key financial indicators

FY2024 FY2025 Q1 FY2026

Total income 6,712 8,414 2,239
Profit after tax -1,911 52 92
Assets under management 53,696 62,304 66,144
Gross non-performing assets (NPA) 2.4% 2.8% 2.9%
Net NPA 1.0% 2.0% 0.8%
Capital-to-risk weighted assets ratio 21.6% 21.5% 18.2%

Source: PFL and ICRA Research; All ratios as per ICRA’s calculations; Amount in Rs. crore
Note: The financials are for the pre-merged entity; post-merger financials are not yet available

Status of non-cooperation with previous CRA: Not applicable

Any other information: None

Rating history for past three years

Current rating (FY2026) Chronology of rating history for the past 3 years
Initial
rated
Current Date & ratingin  Date & ratingin  Date & rating in Date & rating
amount rated i
FY2026 FY2025 FY2024 in FY2023
Instrument (Rs. amount
crore) (Rs.
crore)
Jan 27, 2026 Jan 31, 2025 Jan 29, 2024 Jan 31, 2023
NIRMAAN . [ICRA]JAAA(SO); [ICRAJAAA(SO)
RMBS PTC SeriesA  313.64 0.00 Withdrawn [ICRAJAAA(SO)  [ICRAJAAA(SO)
1 TRUST -
[ICRAJAA+(SO);
SERIES|- ~ Secondloss o 0.00 [ICRAJAA+(SO)  [ICRAJAA+(SO)  [ICRAJA-(SO)

2017 facility (SLF) Withdrawn

Complexity level of the rated instrument

Trust name Instrument Complexity indicator
NIRMAAN RMBS TRUST - SERIES | - 2017 PTC Series A -~ Complex
Second loss facility Complex

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

Current rated

Date of issuance  Coupon rate*

Trust name Instrument /sanction Toeranig Maturity date amount
p-a.p-m. (Rs. crore)
. February 10, [ICRAJAAA(SO);
0,
NIRMAAN RMBS PTC Series A 7.25% 2042 0.00 Withdrawn
TRUST - SERIES | - March 20, 2017

2017 Second loss i ) 0.00 [ICRAJAA+(SO);

facility ) Withdrawn

Source: Company

Annexure ll: List of entities considered for consolidated analysis

Not applicable
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ABOUT ICRA LIMITED

ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and financial services
companies as an independent and professional investment Information and Credit Rating Agency.

Today, ICRA and its subsidiaries together form the ICRA Group of Companies (Group ICRA). ICRA is a Public Limited Company,
with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The international Credit Rating Agency
Moody’s Investors Service is ICRA’s largest shareholder.

For more information, visit www.icra.in
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