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GICHF/SEC/2023-24 

To, 

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

Dear Sir, 

February OS, 2024 

Scrip Code: GICHSGFIN 

Sub.: Outcome of Board Meeting dated February OS, 2024 under Regulation 30 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations. 2015 
{"Listing Regulations"). 

{Meeting Start time - 12.30 P.M.; Meeting End time - 6.45 P.M.).

Ref.: Our earlier letters dated December 26, 2023, January 03, 2024 and January 
25. 2024.

We wish to inform that the Board of Directors of our Company in its meeting held today, 
i.e., Monday, February 05, 2024, has inter-alia considered and approved the following -

1) Statement of un-audited standalone and consolidated financial results along with
limited review reports issued by Statutory Auditor of the Company for the third quarter
and nine months ended on December 31, 2023 (enclosed as Annexure-A).

Additional information in compliance with chapter V of the Listing Regulations is 
enclosed as Annexure-B. 

2) Re-validation of Board resolution dated August 07, 2023 relating to issue of Non­
Convertible Debentures (NCDs) upto an aggregate amount of Rs.2500 crores on
private placement basis, in one or more tranches for a period upto the date of the
Annual General Meeting {AGM) of the year 2023-24. (This requirement is pursuant to
'Master Direction Non-Banking Financial Company - Housing Finance Company
(Reserve Bank) Directions✓ 2021).

3) Amendment in Clause 3.3 i.e., definition of Designated Persons of the Code of Conduct
to regulate, monitor and report trading by Designated Person (including their
immediate relatives) under Regulation 9(1) of SEBI (Prohibition of Insider Trading)
Regulations, 2015, to include the officers of IT Department as Designated Persons.
Copy of the same is being made available on the website of the Company at
www.gichfindia.com as per Regulation 46 and 62 of the Listing Regulations.

This intimation letter as Outcome of Board Meeting along with necessary annexures is 
being made available on the Company's website at www.gichfindia.com. The un-audited 
standalone and consolidated financial results for the third quarter and nine months ended 
on December 31, 2023 will also be published in the newspapers as prescribed under 

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

CIN No.: L65922MH1989PLC054583 Tel.: (022) 4304 1900 E-mail: corporate@gichf.com 

Website: www.gichfindia.com 
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the Listing Regulations. 

Please note that as per SEBI (Prohibition of Insider Trading) Regulations, 2015 read with the 
provisions of the Company's Code of Conduct for Prohibition of Insider Trading, the "Trading 
Window" for dealing in securities of the Company (for all our Directors, Promoters, 
Designated Officers, Connected Persons and their immediate relatives) will open from 
Thursday, February 08, 2024. 

This is for your information and record purpose. 

Thanking you, 

Yours faithfully, 

Nutan Singh 
Group Head & Company Secretary 

Encl. a/a 

Regd. Office : National Insurance Building, 6th Floor, 14, Jamshedji Tata Road, Churchgate, Mumbai . 400 020. 
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Website : www.gichfindia.com 



GIC HOUSING FINANCE LTD. 

GIC HOUSING FINANCE LTD. 

CIN: L6S922MH1989PLC054S83 

Regd. Office : 6th Floor, National Insurance Building, 14, Jamshedji Tata Road, Churchgate, Mumbai - 400 020. 
Statement of Unaudited Standalone Financial Results for the Quarter and Nine Months ended December 31, 2023 

("! in Lakh) 

Quarter Ended Nine Months Ended Year Ended 
Sr. 
No. 

Particulars 31-12-2023 30-09-2023 31-12-2022 31-12-2023 31-12-2022 31-03-2023

(Reviewed) (Reviewed) (Reviewed) (Reviewed) (Reviewed) (Audited) 

1 Revenue from operations 

(i) Interest Income 25,860 26,311 27,734 78,679 82,295 1,09,863 
(ii) Dividend Income - 13 13 13 13 

(iii) Fees and Commission Income 124 127 140 351 404 529 

(iv) Other Operating Income 127 308 207 670 661 1,085 

Total Revenue from operations 26,111 26,759 28,081 79,713 83,373 1,11,490 

Other Income 178 259 347 698 776 1,398 

Total Income 26,289 27,018 28,428 80,411 84,149 1,12,888 

2 Expenses 

(i) Finance Cost 17,572 17,932 17,825 53,805 52,430 70,249 

(ii) Net Loss on De-recognition of Financial Instruments
6 5 14 16 29 15 

under Amortised Cost Category

(iii) Impairment of Financial Instruments, including 
1,327 1,646 (1,344) 2,425 1,742 

write-off 
4,027 

(iv) Employee Benefits Expenses 1,672 1,413 1,392 4,791 3,742 5,989 

(v) Depreciation & Amortisation Expenses 390 362 200 1,119 647 994 

(vi) Other Expenses 1,092 1,602 1,520 4,172 3,648 4,919 

Total Expenses 22,0S9 22,960 19,607 67,930 62,921 83,908 

3 Profit before exceptional items and tax (1-2) 4,230 4,0S8 8,821 12,481 21,228 28,980 

4 Exceptional items - - - - - -

s Profit before tax (3-4) 4,230 4,0S8 8,821 12,481 21,228 28,980 

6 Tax expense 

(i) Current Tax 850 1,200 1,625 2,950 5,000 3,450 

(ii) Deferred tax (Net) (180) (158) 655 (226) 137 4,210 

7 Net Profit for the period (S-6) 3,S60 3,016 6,541 9,7S7 16,091 21,320 

8 Other comprehensive Income 

A. Items that will not be reclassified to profit or loss 

(i) Remeasurement Gain / (Loss) on defined benefit
(63) 71 (34) (53) 41 (71) 

plan 

(ii) Net Gain / (loss) on equity instrument designated
261 41 (15) 300 (9) 7 

at FVTOCI 

(iii) Income tax relating to items that will not be 
(SO) (28) 12 (62) (8) 16 

reclassified to profit or loss 

B. Items that will be reclassified to profit or loss - - - - -

Total other comprehensive Income (A+B) 148 84 (37) 185 24 (48) 

9 Total Comprehensive Income (7+8) 3,708 3,100 6,504 9,942 16,115 21,272 

10 Paid up Equity Share Capital (Face value"! 10/-J S,38S 5,385 5,385 S,38S 5,38S 5,385 

11 Reserves as at 31st March - - - - - 1,64,543 

12 Earning Per Share (EPS) on Face Value"! 10/-

Basic and Diluted Earning Per Share (Face value"! 10/-) 
6.61 5.60 12.15 18.12 29.88 39.59 

(The EPS for the quarter is not annualised) 

ANNEXURE - A
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GIC HOUSING FINANCE LTD. 

Notes to Standalone Financial Results: 

1 The above unaudited standalone financial results have been prepared in accordance with and comply in all material aspects with the Indian Accounting Standards 
("Ind AS") as prescribed under Section 133 of the Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules, 2015 (as amended) and other 
accounting principles generally accepted in India and in compliance with Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended. 

2 The main business of the Company is to provide loans for purchase or construction of residential houses. All other activities of the Company revolve around the 
main business and accordingly there are no separate reportable segments, as per the Ind AS 108- Operating Segments. 

3 The Indian Parliament has approved the Code on Social Security, 2020, which would impact the contributions by the Company towards Provident Fund and Gratuity. 
The effective date from which the changes are applicable is yet to be notified and the final rules are yet to be framed . The Company will carry out an evaluation of 
the impact and record the same in the financial results in the period in which the code becomes effective and related rules are published. 

4 There are no loans transferred / acquired during the quarter and nine months ended December 31, 2023 under the RBI Master direction on Transfer of Loan 
Exposure dated September 24, 2021. 

5 Information as required by Regulation S2(4) of the Securities and Exchange Board of India (listing Obligations and Disclosure Requirements) Regulations, 2015 is 
attached in Annexure I. 

6 Pursuant to Regulations 54 of SEBI (listing oblig.ations and Disclosure Requirements) Regulations, 201S, all Secured Non-Convertible Debentures (NCDs) issued by 
the Company and outstanding as on December 31, 2023 are fully secured by way of charge on identified receivables of the company. Accordingly, the Company is 

maintaining asset cover of 1x or such higher asset cover required as per the terms of offer document. 

7 The Company is a Large Corporate as per criteria stipulated under SEBI Ci rcular SEBI/HO/DDHS/CIR/P/2018/144 dated November 26, 2018 and necessary disclosure 

has been made to the stock exchange. 

8 The Company is a Housing Finance Company classified under "Middle Layer" pursuant to Scale Based Regulations prescribed by the RBI vide its circular Ref. No. 

RBl/2021·22/112 DOR.CRE.REC.No.60/03.10.001/2021-22 dated October 22,2021. 

9 In compliance with Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the above unaudited 
standalone financial results for the quarter and nine months ended December 31, 2023 have been reviewed by the Statutory Auditors of the Company, reviewed 
and recommended by the Audit Committee and subsequently approved by the Board of Directors at their respective meeting held on February OS, 2024. 

10 The figures for the quarter ended December 31, 2023 and December 31, 2022 are the balancing figures between reviewed figures in respect of the nine months 
ended December 31, 2023 and December 31, 2022 and the reviewed figures for the half year ended September 30, 2023 and September 30, 2022 respectively. 

11 The figures for the previous periods/ year have been regrouped/ reclassified wherever necessary in order to make them comparable with figures for the quarter 
and nine months ended December 31, 2023. 

Place : Mumbai 

Date : February 05, 2024 

For and on behalf of the Board 

~ 
Paul ~ 

Managing Director & CEO 

DIN No: 09787223 



GIC HOUSING FINANCE LTD. 

Annexure - I 

Quarter Ended Nine Months Ended Year Ended 
Sr. No. Ratio 

31-12-2023 30-09-2023 31-12-2022 31-12-2023 31-12-2022 31-03-2023 
a Debt- Equity Ratio (in times) 4.82 5.02 5.76 4.82 5.76 5.38 
b• Debt-Service Coverage Ratio Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable 
c• Interest Service Coverage Ratio Not Applicable Not Applicable Not Applicable Not Appl icable Not Applicable Not Applicable 
d Outstanding redeemable preference shares (quantity and value) Not Applicable Not Appl icable Not Applicable Not Applicable Not Applicable Not Applicable 
e Capital redemption reserve/ Debenture redemption reserve - -
f Net worth (~ in Lakh) 1,77,450 1,73,742 1,64,774 1,77,450 1,64,774 1,69,931 

g Net Profit after tax(~ in Lakh) 3,560 3,016 6,541 9,757 16,091 21,320 

h Earning per share (not annualised ) 

1. Basic 6.61 5.60 12.15 18.12 29.88 39.59 

2. Diluted 6.61 5.60 12.15 18.12 29.88 39.59 
i• Current Ratio Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable 
j• Long term debt to working capital Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable 

k Bad debts to Account receivable ratio (Not annualised) - - - 1.52% 
1• Current Liability Ratio Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable 

m Total debts to total assets(%) 82.10% 82.72% 84.67% 82.10% 84.67% 83.72% 
n• Debtors turnover Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable 

o• Inventory turnover Not Applicable Not Applicable Not Applicable Not Applicable • Not Applicable Not Applicable 
p• Operating Margin(%) Not Appl icable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable 

q Net Profit Margin (%) 13.54% 11.16% 23.01% 12.13% 19.12% 18.89% 

r Sector specific equivalents ratios, as applicable 

i. Stage 3 Ratio(%) 4.41% 4.42% 6.40% 4.41% 6.40% 4.43% 

ii. Provision Coverage Ratio(%) 36.78% 35.01% 47.63% 36.78% 47.63% 32.16% 

Formula for Computation of rat ios are as follows: 

a Debt equity ratio= (Debt Securities+ Borrowings [Other than Debt Securities I)/ Networth 

f Networth = Equity Share Capital + Other Equity 

k Bad Debts to Account Receivable ratio= Bad Debts Written Off / .(Total Loan Book+ Trade Receivables) 

m Total debts to total assets(%)= (Debt Securities + Borrowings {Other than Debt Securities])/ Total Assets 

q Net Profit Margin (%) = Net Profit after tax/ Total Income 

r i. Stage 3 Ratio= Gross Stage Ill Loan outstanding/ Total loan Outstanding 

r ii. Provision Coverage Ratio= Allowance for bad and doubtful debts for Gross Stage Ill Loan Book/ Gross Stage Ill Loan Book 

. Since the Company is a Housing Finance Company ('HFC'), disclosure of Debt service coverage ratio, Interest service coverage ratio, Current ratio, long term debt to 

working capital, Current liabi lity ratio, Debtors turnover ratio, Inventory turnover ratio and Operating Margin Ratio are not applicable since the Company is engaged 

in financing activities. 
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rA__,,,] Chandabhoy & Jassoobhoy 
V 1\ Chartered Accountants 

FoF 2, Phoenix House, '8' Wing, 
4th Floor, 462, Senapati Bapat Marg, 
Lower Parel, 
Mumbai-400 013. 
India 

Phone : +91 22 2498 1516 
: +91 22 24981718 

Email : mail@cnj.in 
Web : www.cnj .in 

Limited Review Report on quarterly and year to date unaudited Standalone Ind AS 

Financial Results pursuant to the Regulation 33 and 52 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015. 

To 

The Board of Directors of 

GIC Housing Finance Limited 

1. We have reviewed the accompanying statement of Unaudited Quarterly Standalone Ind 

AS Financial Results of GIC Housing Finance Limited ("the Company") for the quarter 

ended December 31, 2023 and for the period from April 1, 2023 to December 31, 2023 

attached herewith ("the Statement") being submitted by the Company pursuant to the 

requirements of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations 2015 as amended from time to time ("the Listing 

Regulations"). 

2. This Statement which is the responsibility of the Company's management and approved 

by the Company's Board of Directors in its meeting held on February 05, 2024 has been 

prepared in accordance with the recognition and measurement principles laid down in 

Indian Accounting Standard 34 ("Ind AS 34") "Interim Financial Reporting" prescribed 

under Section 133 of the Companies Act 2013 as amended, read with relevant rules 

issued thereunder and other accounting principles generally accepted in India. Our 

responsibility is to express a conclusion on the Statement based on our review. 



Chandabhoy & Jassoobhoy 
Chartered Accountants 

3. We conducted our review of the Statement in accordance with the Standard on Review 

Engagements (SRE) 2410, "Review of Interim Financial Information Perfonned by the 

Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of 

India. This Standard requires that we plan and perform the review to obtain moderate 

assurance as to whether the Financial Statements are free of material misstatement. A 

review is limited primarily to inquiries of company personnel and analytical procedures 

applied to financial data and thus provides less assurance than an audit. A review is 

substantially less in scope than an audit conducted in accordance with Standards on 

Auditing and consequently does not enable us to obtain assurance that we would 

become aware of all significant matters that might be identified in an audit. We have 

not performed an audit and accordingly, we do not express an audit opinion. 

4. Based on our review conducted and procedures performed as stated in paragraph 3 

above, nothing has come to our attention that causes us to believe that the 

accompanying Statement of unaudited financial results, prepared in accordance with 

the recognition and measurement principles laid down in the aforesaid Indian 

Accounting Standard specified under Section 133 of the Companies Act 2013 as 

amended, read with relevant rules issued thereunder and other accounting principles 

generally accepted in India, bas not disclosed the information required to be disclosed 

in terms of Regulation 33 and Regulation 52 of the Listing Regulations, including the 

manner in which it is to be disclosed, or that it contains any material misstatement. 

For Chandabho & Jassoobhoy 

Chartered Accountants 

Firm Regn. No.101647W 

Partner 

Membership ro.:. 049289 

UDIN: 24049289BKDHPJ4224 

Place: Mumbai 

Date: February 05, 2024 



GIC HOUSING FINANCE LTD. 

GIC HOUSING FINANCE LTD. 
CIN: L65922MH1989PLC054583 

Regd. Office: 6th Floor, National Insurance Building, 14, Jamshedj i Tata Road, Churchgate, Mumbai - 400 020. 

Statement of Unaudited Consolidat ed Financial Results for the Quarter and Nine Months ended December 31, 2023 

Sr. 
No. 

Particulars 

1 Revenue from operations 

(i) Interest income 

(ii) Dividend Income 

(iii) Fees and Commission Income 
(iv) Other Operating Income 

Total Revenue from operations 

Other Income 

Total Income 

2 Expenses 

(i) Finance Cost 

(ii) Net Loss on De-recognition of Financial Instruments 
under Amortised Cost Category 

(iii) Impairment of Financia l Instruments, including 
write-off 

(iv) Employee Benefits Expenses 

(v) Depreciation & Amortisation Expenses 

(vi) Other Expenses 
Total Expenses 

3 Profit before exceptional items and tax (1-2) 

4 Exceptional items 

5 Profit before tax (3-4) 

6 Tax expense 

(i) Current Tax 

(ii) Deferred tax (Net) 

7 Net Profit for the period (5-6) 

8 Other comprehensive Income 

A. Items that will not be reclassified to profit or loss 

(i) Remeasurement Gain / (Loss) on defined benefit 
plan 

(ii) Net Gain / (Loss) on equity instrument designated 
at FVTOCI 

(iii) Income tax relating to items that will not be 

reclassified to profit or loss 

B. Items that w ill be reclassified to profit or loss 

Total other comprehensive Income (A+B) 

9 Total Comprehensive Income (7+8) 

Net Profit for the period attributable to: 

(i) Owners of the Company 

(ii) Non-Controlling Interest 

Other Comprehensive Income attributable to: 

(i) Owners of the Company 

(ii) Non-Controlling Interest 

Tota l Comprehensive Income attributable to: 

(i) Owners of the Company 

(ii) Non-Controlling Interest 

10 Paid up Equity Share Capital (Face value 0:: 10/-) 

11 Reserves as at 31st March 

12 Earning Per Share (EPS) on Face Value o:: 10/-

Basic and Diluted Earning Per Share (Face value 0:: 10/-) 
(The EPS for the period is not annualised) 

Quarter ended 

31-12-2023 30-09-2023 31-12-2022 

(Reviewed) 

25,860 

124 

127 

26,111 

179 

26,290 

17,572 

6 

1,327 

1,688 

390 

1,071 

22,054 

4,236 

4,236 

851 

(180) 

3,565 

(63) 

261 

(SO) 

148 

3,713 

3,565 

148 

3,713 

5,385 

6.62 

(Reviewed) (Reviewed) 

26,311 

13 

127 

308 

26,759 

260 

27,019 

17,932 

5 

1,646 

1,425 

362 

1,586 

22,956 

4,063 

4,063 

1,202 

(158) 

3,019 

71 

41 

(28) 

84 

3,103 

3,019 

84 

3,103 

5,385 

5.61 

27,734 

140 

207 

28,081 

348 

28,429 

17,825 

14 

(1,344) 

1,393 

200 

1,517 

19,60S 

8,824 

8,824 

1,625 

655 

6,544 

(34) 

(15) 

12 

(37) 

6,507 

6,544 

(37) 

6,507 

5,38S 

12.15 

Nine Months ended 

31-12-2023 

(Reviewed) 

78,679 

13 

351 

670 

79,713 

701 

80,414 

53,805 

16 

4,027 

4,824 

1,119 

4,128 

67,919 

12,495 

12,495 

2,953 

(226) 

9,768 

(53) 

300 

(62) 

185 

9,953 

9,768 

185 

9,953 

5,385 

18.14 

31-12-2022 

(Reviewed) 

82,295 

13 
404 

661 

83,373 

777 

84,150 

52,430 

29 

2,425 

3,745 

647 

3,645 

62,921 

21,229 

21,229 

5,000 

137 

16,092 

41 

(9) 

(8) 

24 

16,116 

16,092 

24 

16,116 

5,385 

29.88 

(O:: in Lakh) 

Year Ended 

31-03-2023 

(Audited) 

1,09,863 

13 
529 

1,085 

1,11,490 

1,400 

1,12,890 

70,249 

15 

1,742 

5,993 

994 

4,912 

83,905 

28,985 

28,985 

3,450 

4,210 

21,325 

(71) 

7 

16 

(48) 

21,277 

21,325 

(48) 

21,277 

5,385 

1,64,542 

39.60 



CIC HOUSING FINANCE LTD. 

Notes to Consolidated Financial Results: 

1 The above unaudited consolidated financial results represent the consolidated financial results for GIC Housing Finance Limited ("GJCHFL ") and its wholly 
owned subsidiary i.e. GICHFL Financial Services Private Limited ("GFSPL ") constituting the Group. 

2 The above unaudited consolidated financial results have been prepared in accordance with Ind AS 110 • Consolidated Financial Statements, prescribed under 
section 133 of the Companies Act, 2013 (the "Act") read with the relevant rules issued thereunder and the other relevant provisions of the Act. 

3 The above unaudited consolidated financial results of the Group have been prepared in accordance with and comply In all material aspects with the Indian 
Accounting Standards ("Ind AS") as prescribed under section 133 of the Companies Act, 2013 ("the Act") read with the Companies (Indian Accounting 
Standards) Rules, 2015 (as amended) and other accounting principles generally accepted in India and in compliance with Regulation 33 and Regulation 52 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

4 The main business of the Group is to provide loans for purchase or construction of residential houses. All other activities of the Group revolve around the main 
business and accordingly there are no separate reportable segments, as per the Ind AS 108- Operating Segments. 

5 The Indian Parliament has approved the Code on Social Security, 2020, which would impact the contributions by the Group towards Provident Fund and 
Gratuity. The effective date from which the changes are applicable is yet to be notified and the final rules are yet to be framed. The Group will carry out an 
evaluation of the impact and record the same in the financial results in the period in which the code becomes effective and related rules are published. 

6 Information as required by Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 
is attached in Annexure I. 

7 Pursuant to Regulations 54 of SEBI (Listing obligations and Disclosure Requirements) Regulations, 2015, all Secured Non-Convertible Debentures (NCDs) issued 
by the Group and outstanding as on December 31, 2023 are fully secured by way of charge on identified receivables of the company. Accordingly, the Group is 
maintaining asset cover of lx or such higher asset cover required as per the terms of offer document. 

8 The Company is a Large Corporate as per c.riteria stipulated under SEBI Circular SEBI/HO/DDHS/CIR/P/2018/144 dated November 26, 2018 and necessary 
disclosure has been made to the stock exchange. 

9 In compliance with Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the above unaudited 
consolidated financial results for the quarter and nine months ended December 31, 2023 have been reviewed by the Statutory Auditors of the Company, 
reviewed and recommended by the Audit Committee and subsequently approved by the Board of Directors at their respective meeting held on February OS, 

2024. 

10 The figures for the quarter ended December 31, 2023 and December 31, 2022 are the balancing figures between reviewed figures in respect of the nine months 
ended December 31, 2023 and December 31, 2022 and the reviewed figures for the half year ended September 30, 2023 and September 30, 2022 respectively. 

11 The figures for the previous periods / year have been regrouped / reclassified wherever necessary in order to make them comparable with figures for the 
quarter and nine months ended December 31, 2023. 

Place : Mumbai 

Date : February OS, 2024 

For and on behalf of the Board 

Paul Lobo 
Managing Director & CEO 

DIN No: 09787223 



GIC HOUSING FINANCE LTD. 

Annexure - I 

Sr.No. Ratio 
Quarter Ended Nine Months Ended Year Ended 

31-12-2023 30-09-2023 31-12-2022 31-12-2023 31-12-2022 31-03-2023 
a Debt- Equity Ratio (in times) 4.82 5.02 5.77 4.82 5.77 5.38 
b• Debt-Service Coverage Ratio Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable 
c• Interest Service Coverage Ratio Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable 
d Outstanding redeemable preference shares (quantity and value) Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable 
e Capital redemption reserve / Debenture redemption reserve - . - - -

' f Net worth (~ in Lakh) 1,77,460 1,73,747 1,64,769 1,77,460 1,64,769 1,69,930 
g Net Profit after tax(~ in Lakh) 3,565 3,019 6,544 9,768 16,092 21,325 

h Earning per share (not annualised) 

1. Basic 6.62 5.61 12.15 18.14 29.88 39.60 

2. Diluted 6.62 5.61 12.15 18.14 29.88 39.60 
i• Current Ratio Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable 

j• Long term debt to working capital Not Applicable Not Applicable Not Appl icable Not Applicable Not Applicable Not Appl icable 

k Bad debts to Account receivable ratio (Not annualised) - - 1.52% 

1• Current Liability Ratio Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable 

m Total debts to total assets(%) 82.10% 82.71% 84.67% 82.10% 84.67% 83.72% 

n• Debtors turnover Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable 

o• Inventory turnover Not Applicable Not Applicable Not Appl icable Not Appl icable Not Applicable Not Applicable 

p• Operating Margin (%) Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable Not Appl icable 

q Net Profit Margin (%) 13.56% 11.17% 23.02% 12.15% 19.12% 18.89% 

r Sector specific equivalents ratios, as applicable 

i. Stage 3 Ratio (%) 4.41% 4.42% 6.40% 4.41% 6.40% 4.43% 

ii. Provision Coverage Ratio (%) 36.78% 35.01% 47.63% 36.78% 47.63% 32.16% 

Formula for Computation of ratios are as follows: 

a Debt equity ratio= (Debt Securities+ Borrowings (Other than Debt Securities))/ Networth 

f Networth = Equity Share Capital+ Other Equity 

k Bad Debts to Account Receivable ratio= Bad Debts Written Off/ (Total Loan Book+ Trade Receivables) 

m Total debts to total assets (%) = (Debt Securities+ Borrowings (Other than Debt Securities]) / Total Assets 

q Net Profit Margin (%) =Net Profit after tax/ Total Income 

r i. Stage 3 Ratio = Gross Stage Il l Loan outstanding/ Total Loan Outstanding 

r ii. Provision Coverage Ratio= Allowance for bad and doubtful debts for Gross Stage Ill Loan Book/ Gross Stage Ill Loan Book 

. Since the Company is a Housing Finance Company ('HFC'), disclosure of Debt service coverage rat io, Interest service coverage ratio, Current ratio, Long term debt to 

working capital, Current liability ratio, Debtors turnover rat io, Inventory turnover ratio and Operating Margin Ratio are not applicable since it is engaged in financing 

activities. 
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Limited Review Report on quarterly unaudited Consolidated Ind AS Financial Results 
pursuant to the Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 

To 
The Board of Directors of 
GIC Housing Finance Limited 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Ind AS 
Financial Results of GIC Housing Finance Limited (''the Parent") and its subsidiary 
(the Parent and its subsidiaries together referred to as "the Group) for the quarter 
ended December 31, 2023 and for the period from April 1, 2023 to December 31, 2023 
("the Statement''), being submitted by the Parent pursuant to the requirement of 
Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended. 

2. This Statement, which is the responsibility of the Parent' s Management and approved 
by the Parent's Board of Directors in its meeting held on February 05, 2024 has been 
prepared in accordance with the recognition and measurement principles laid down in 
Indian Accounting Standard 34 ("Ind AS 34") "Interim Financial Reporting" 
prescribed under section 133 of the Companies Act, 2013 as amended, read with the 
relevant rules issued thereunder and other accounting principles generally accepted in 
India. Our responsibility is to express a conclusion on the Statement based on our 
review. 

3. We conducted our review in accordance with the Standard on Review Engagements 
(SRE) 2410 "Review of Interim Financial Information Performed by the Independent 
Auditor of the Entity", issued by the Institute of Chartered Accountants of India. A 
review of interim financial information consists of making inquiries, primarily of 
persons responsible for financial and accounting matters, and applying analytical and 
other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with Standards on Auditing and consequently does not enable 
us to obtain assurance that we would become aware of all significant matters that might 
be identified in an audit. Accordingly, we do not express an audit opinion. We also 

] 



Chandabhoy & Jassoobhoy 
Chartered Accountants 

performed procedures in accordance with the circular issued by the SEBI under 
Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, to the extent applicable. 

4. The Statement includes the unaudited results of the subsidiary (namely~ GICHFL 
Financial Services Private Limited). 

5. Based on our review conducted and procedures performed as stated in paragraph 3 
above and based on the consideration of the review reports of other auditors referred to 
in paragraph 6 below, nothing has come to our attention that causes us to believe that 
the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standard and 
other accounting principles generally accepted in India, has not disclosed the 
information required to be disclosed in terms of Regulation 33 and Regulation 52 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended, including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

6. We did not review the interim financial statements of sole subsidiary included in the 
unaudited consolidated Ind AS financial results, whose interim financial statements 
reflect total revenue of Rs. 59.30 lakhs and Rs. 127.19 lakhs, total net profit/(loss) after 
tax of Rs. 4.94 lakh and Rs. 11.06 lakhs and the total comprehensive income/(loss) of 
Rs. 4.94 lakh and Rs. 11.06 lakhs for the quarter ended December 31, 2023 and for the 
period from April 01, 2023 to December 31 , 2023, respectively, as considered in these 
consolidated unaudited financial results. These interim unaudited financial statements 
of the subsidiary have been reviewed by other auditor whose report have been 
furnished to us by the Management and our conclusion on the Statement, in so far as it 
relates to the amounts and disclosures included in respect of this subsidiary, is based 
solely on the report of the other auditors and the procedures performed by us as stated 
in paragraph 3 above. Our conclusion on the Statement is not modified in respect of 
this matter. 

For Chandabhoy & Jassoobhoy 
Chartered Accountants 
Firm Regn. No.101647W 

~-
Ambesh D 
Partner 
Membership No.: 049289 
UDIN:24049289BKDHPK2658 

Place: Mumbai 
Date: February 05, 2024 
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GIC HOUSING FINANCE LTD. 

ANNEXURE-B 

Additional Information in compliance with Chapter V (Obligations of Listed Entity 
which has listed its Non- Convertible Securities) of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015. 

Reg. No. Particulars Status as on December 31, 
2023 

52(4) Additional disclosure of Ratio/ Disclosed as part of Financial 
equivalent financial information Results in Annexure-A. 

54(2) Extent & Nature of Securities Disclosed as part of Notes to 
Created & Maintained w.r.t. Financial Results in Annexure-A. 
Secured NCDs. 

52(7) & 7A Statement Indicating Utilization Enclosed herewith, the "NIL" 
of issue proceeds of NCDs and certificate as Annexure B-1. 
"Nil" Statement indicating 
Deviation or Variation in use of 
issue proceeds. 

54(3) Details of Security Cover. Enclosed as Annexure B-2. 

54 & 56(1)(d) Certificate from Statutory Enclosed as Annexure B-3. 

Read with SEBI Auditor. 

Operational 
Ci rcula r dated 
March 31,2023. 

Regd. Office : National Insurance Building , 6th Floor, 14, Jamshedj i Tata Road, Churchgate, Mumbai - 400 020. 
CIN No. : L65922MH1989PLC054583 Tel.: (022) 4304 1900 E-mai l : corporate@gichf.com 

Website : www.gichfindia.com 



ANNEXURE B -1

A. statement of Utilization of Issue Proceeds 

(1) (2) (3) (4) (5) 
Name of the ISIN Mode of fund raising Type of Instrument Date of Issuer (public issues/Pvt. raising Funds 

Placement) 

NOT APPLICABLE FOR Q3 FY 24 
(6) (7) (8) (9) (10) 
Amount Raised Fund Any deviation If 8 Is yes, then Remarks if 

utilized (Yes/no) specify the purpose of any 
for which funds were 
utilized 

NOT APPLICABLE FOR Q3 FY 24 

B. Statement of Deviation or Variation 

Name of listed entitv GIC HOUSING FINANCE LIMITED 
Mode of Fund Raisino Private Placement 
Type of instrument Non-Convertible Debentures 
Date of Raising Funds Not Aoolicable For 03 FY 24 
Amount Raised In Rs. crore 
Reoort filed for Quarter ended 31.12.2023 
Is there a Deviation / Variation in use of funds Not Applicable For Q3 FY 24 
raised? 
Whether any approval is required to vary the Not Applicable For Q3 FY 24 
objects ofthe issue stated in the prospectus/ offer 
document? 
If yes details of the aooroval so reauired? -
Date of annroval -
Explanation for the Deviation / Variation -
Comments of the audit committee after review None 
Comments of the auditors if anv None 

Objects for which funds have been raised and where there has been a deviation/variation , in the 
followino table 

[1] [2] [3] [4] -Original Object Modified Object, if any Original Allocation Modified allocation,lf 
any 

-
[5] [6] [7] 

Funds Utilised Amount of Deviation/Variation for the quarter Remarks, if any 
according to applicable object (INR Crores and 
in%) 

-
Deviation could mean: 

(a) Deviation in the objects or purposes for which the funds have been raised 
(b) Deviation in the amount of funds actually utilized as against what was originally disclosed. 

~~ 
Name of Signatory - Varsha Godbole 
Designation - Sr VP & CFO 



ANNEXURE B-2

Security Cover Certiflatc as on Dece:mber 31, 2023 
~lnlakh 

Column A Column B ColumnC Column D Columnf ColumnF rn"•-G COlumnH COlumr\l COiumn i COiumn~ I rn••fflll L 1,n1u-MI '"'"""'N I ,...._o 
£aduslvt 01,,.. [Ja(lulhte Clllrst Plrl-PIIIU P1rl- ''"" Clllrst ,1'1- Plsat CharSI Assets not offered as H'mlnaUOn (Total C 10 HJ Rtlltl<ltoonlylhoNll11111-l<lbythls-te 

a.,,.. S■<ulfty (1movntln 
·-·•·· 

Allltlsllarl<I by Oth•auttaon dRt1mount M1rtcet Conytnc ,_ Clrrylnc 

p■rf P•"" dtbl which th«e Is p■ rf. tontld«ad morw Valu■ fot v1tu1 tor ucluSM Y■lul/booll nlut 
lloldtr(lncludll P111u ma,., than once (due to AIHtl .... ,..,_ fofporf,-
-fofwhlch (u<ludln111t11111 taduslvo plus part dlorsl<I on -•morkat ...... 

Otlafptlon of •- thlsc:ortlflaottls covered In column - - value II not Morbt ---Dtbtlor 
Poruculan to, which this o.111 forwhlch 

Othor SKurad which this l11ul<lli f} .... ,.., basil IIClrtllnlble or Volutfo< ... -.-11 Toul 
cartlflat1 relata- thllcertfflUlt 

o.111 <ffllllull other dobt with 1ppUcoble (For fC. P■rlp■ 1141 not1surt1- Volulj-«+l+M 

btl"1issul<I 
l>llnclssul<I p■ rf.p■"" chlrsol l1nklllan<t, ....... Oflppllclble 01) 

DSRA morbt volut - (for fC. llnk 
II not 1ppluble}' ........ 

DSRAmorbt 
nlut II not 

-
BookValu1 BookValut Yas/ No look Value lookValut Rtlltlnrlo Column F 

•«ETS 
Pron,,,rtv. Plant .and fnuTnment ~47 347 
Canttal Work..,n• ProrreH 
Rl•ht of Use Auets I 930 1930 
Goodwill 
lntan■ lble Assets l 267 2 267 
lntanclble Assets under Oevelopment 934 934 

Investments 18 271 18 271 
Loans• Loans to Customer 34,127 8,62,083 92,271 9,88,48) 8,96,210 a,96,210 

Rerer Note 1 and 2J 
Inventories 
Trade Receivables 43 43 
Cash and Cash Eaulvalents: 3 736 3 736 
Bank 8alan0f:s ather than Cash and 1,973 1,973 

1,-__ ._ 1:---1---•--·-

Others 22 875 22875 . 
Totol 34117 161083 '44 647 10.00157 196 210 196 210 

UAB ILITl(S 
Oebt securft lH to which this certificate Secured NCOs 32,697 32,697 
pertafns (Refer Note 3) 

Other debt sharlnc parf~p1uu charae 
with abo'V fJ debl 
Other Debt 34 738 34 738 
Subordinated debt 
Borrowln•s 
Bank 722759 64 400 7 87159 
Ottbl S.CUrltles 

Others 

Trade aavables 1634 t 634 
lease Uabflltfes 2143 2143 
Provfslons 2 000 2000 
others 3 036 3 036 
Tota l 32 697 7 22 759 L07951 163.007 
cover on look va1ua•• 
COYef' on Market V11N 

[JaclullveStcurlty 1,04 
lr•-• •••ln 

• Receh,a~es under finandna "Jdivltles cons1d of loans which are carried at -1mortlsed cost. The business model for m,naglnc lh~t1 loans is •hold to collect" cas.h flow• that are solely pi'indpal and Interest. Aa:ordlncty these loins are not f'llr valued and the book value of loans (after nettinc of 
Impairment) are considered as the v,lue of security for the purposes of this certificate 

• • Security cover ratio t, calculated oolv for debt for which thl.;. etrtlflait• ts. Issued. 
1. Atl lo.an5 assets mentioned In Column C & Column O •r• rtandard auets, 
l , Loans. lndude.i prlncfpal ou'ts.Hindlna plus Interest recefvilbles add/less Ind Al adiudment leH p,ovl,lon for' eAJ)4tded credit Ion. 
3. Debt S.curllles. to which this certificate penalns ,ndudes prindp;al outstandln1 plus lnteren accrued add/lus Ind /U adjustment. 
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Certificate on maintenance of security cover and compliance with the covenants as per the Offer 

Documents /Information Memorandum, Debenture Trust Deed pursuant to Regulation 54 read 

with Regulation 56(1)(d} of Securities and Exchange Board of India (Listing Obligation and 
Disclosure Requirements) Regulations, 2015. 

To, 

The Board of Directors 

GIC Housing Finance Limited 

1. As required by Regulation 54 read with Regulation 56(1)(d) of Securities and Exchange Board 

of India (Listing Obligations and Disclosure Requirements) Regulations,2015 as amended, 
GIC Housing Finance Limited ("the Company") desires a certificate regarding maintenance of 

security cover as at December 31, 2023 as per the terms of Offer Document /Information 

Memorandum, Debenture Trust Deed in the form of book debts /receivables on the 

amounts due and payable to all secured lenders in respect of listed debt securities ("Secured 

Lenders") issued by the Company including compliance with all covenants of such Offer 

Document I Information Memorandum, Debenture Trust Deed, in respect of listed debt 
securities. 

This certificate is required by the Company for the purpose of submission to the Debenture 

Trustee of the Company to ensure compliance with the SEBI Regulations and SEBI Circular 

SEBI/HO/DDHS/P/CIR/2023/50 dated March 31, 2023 ("the circular") in respect of its listed 
non-convertible debt securities as at December 31,2023, ("Debentures"). 

Accordingly the management of the Company has prepared accompanying statement 

("Annexure II") in a format required as per the Circular, containing the details of the security 

cover available for debenture holders in accordance with the unaudited financial statements 

as at December 31,2023, and other relevant documents/records maintained by the 
Company. 



Chandabhoy & Jassoobhoy 
Chartered Accountants 

2. Management's R.esponsibility 
The Management of the Company is responsible for 
a. The preparation, of the accompanying Annexure II from unaudited Ind AS Financial 

Statements of the Company as at December 31,2023 and other records maintained by 

the Company is the responsibility of the Management of the Company; 
b. Ensuring maintenance of the security cover avai lable for debenture holders is more than 

the cover required as per the Offer Document /Information Memorandum in respect of 
listed debt securities ; 

c. Accurate computation of security cover available for debenture holders based on 
unaudited financial statements of the Company as at December 31,2023; 

d. Compliance with the covenants of the Offer Document/Information Memorandum, 

Debenture Trust Deed in respect of listed debt securities; 

e. Preparation and maintenance of proper accounting and other records and design, 

implementation and maintenance of adequate internal procedures/systems/processes 
/controls relevant to the creation and maintenance of the aforesaid records. 

This responsibility includes ensuring that the relevant records provided to us for our 

examination are correct and complete. 

3. Auditor's Responsibility 

Our responsibility is to provide limited assurance in form of conclusion based on the 

examination of unaudited Ind AS financia l statement for the year ended December 31,2023 
and other relevant records maintained by the Company as to whether anything has come to 

our attention that causes us to believe that amounts appearing in the Annexure II are 

incorrectly extracted from unaudited Ind AS Financial Statements for the year ended 

December 31,2023 and other records maintained by the Company and whether security 

cover available for debenture holders has been maintained in accordance with Offer 

Document /Information Memorandum/Debenture Trust Deed in respect of listed debt 

securities. 

Our responsibility is also to provide limited assurance that prima facie the company has 

complied with the all covenants mentioned in t he Offer Document /Information 

Memorandum, Debenture Trust Deed in respect of listed debt securities. 

For this purpose, we have 

a. Obtained and read the Debenture Trust Deed and Information Memorandum in respect 

of secured Debentures and noted the security cover percentage required to be 

maintained by the Company in respect of such Debentures and all covenants applicable 
to the company, 

b. Traced whether amounts mentioned in Annexure II have been correctly extracted from 

unaudited Ind AS Financial Statements for the year ended on December 31,2023 and 

other relevant records maintained by the Company. 



Chandabhoy & Jassoobhoy 
Chartered Accountants 

We have compl ied with the relevant applicable requirements of the Standard on Quality 
Control (SQC-1), Quality Control for Firms that Perform Audits and Reviews of Historical 

Financial Information, and Other Assurance and Related Service Engagements. 

4. Conclusion 

Based on our examinat ion and informat ion and explanation given to us, nothing has come to 
our attention that causes us to believe that; 

a. The amounts appearing in the Annexure II are incorrectly extracted from unaudited Ind 

AS Financial Statements for the year ended on December 31,2023; 

b. The security cover available for debenture holders is not maintained as per the cover 

required in the Offer Document /Information Memorandum, Debenture Trust Deed in 

respect of listed debt securit ies and, 

c. That Company has not complied with the All Covenants of the Offer Document 

/Information Memorandum, Debenture Trust Deed in respect of listed debt securities. 

5. Restriction on use 

This certificate has been issued at the specific request of the Company pursuant to the 

requirements of Regulation 54 read with Regulation 56(1)(d) of Securit ies and Exchange 

Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 as 

amended from time to time. It should not be used by any other person or for any other 

purpose. 

Accordingly, we do not accept or assume any liability or any duty of care or for any other 

purpose or to any other party to whom it is shown or into whose hands it may come without 

our prior consent in writing. 

For Chandabhoy & Jassoobhoy 
Chartered Accountants 
Firm Regn.101647W 

~ 
Amitava Dutta 
Partner 
Membership No. 056435 
UDIN: 24056435BKGZUE9178 

Place: Mumbai 
Date: February 05, 2024 



Annexure II Security Cover Certificate a on December 31, 2023 
, In lakh 

Column A Column 8 Column C ~umn o ColumnE Columnf ColumnG Column H Column I CotumnJ Column K I Column L I ColumnM COiumn N I Columno 
E>dulhtC11111e bdustveC11a11e P1rl-PUIU Pari- Passu Chlfle: P1rl- Pusu C11111e Asuts nOI offered Ellmln•tlon (Total C to H) Related to only thooe Items .........i by this urtlflal11 

Clla11e IS Security (amount In 
- ·--····-• 

Asuts shared by Other assets on debt amount Marlie! C.IT'flns/boolc c.rrytnc 
port PHSU debt which there II p1rl- conoldered more Value for •aluefor- Ylllut/booli value 
holder (Includes Pauu charae than once (due to Assets cha,ae auets forpartpusu 
debt for which l••dudlns 1 """'' ••dullilleplus ....,.edon wheremlt1!el thqe 

Oesalptlon of auet 
Oebtfor this urtfflcate 11 covered In column partpassu bdutlvt Ylllut Is not Marliet --P1rtlculars lorwhlct, this Debt for which 

Other Secured which this 
l,wed& F) chl11el basil asc:t!rtalnable or Value for maricetvaluel1 Total 

cartlflcat1 relate this certlllute 
Debt certfflcate 

Olher debt with applicable (For Ea, ,,r1_ not ■-ln■ble Value(• K<l+M 
belns ltsued 

belnl IHUld 
parl-p■ssu cha11el llankllalanc■, dl■<p or lflllllcable +N) 

OSIIA ffllrl<HYlllue - (For '-· 
lsnOI~)• llankllalanc■, 

DSIIAmarliet 
YIIIUI It IIOI 

... ·•·-• 
Book Value Book Value Yes/No RNt1t Valu• 8ookV1lue llolau, toColumnF 

ASSETS 
Pro-...._, Plaint •nd f eiu/ .. -...M 347 347 
Cloital Work-In· Prouess 
Rl•ht of Use Assets 1930 1930 
Goodwill -
ln1>n•lble A,,ets 2 267 2 267 
lnt'an1lble Assets under Development 934 934 

Investments 18 271 18 271 
Loans' Loans to CUnomer 34,127 8,62,083 92,271 9,88,481 8,96,210 8,96,210 

{Reier Note 1 and 2) 

lnventorl•s 
Trade R11tr:eivables. 43 43 
Cash and Cash Eau!valents 3 736 3 736 
Bank B1lance,s other than Cash .and 1,973 1,973 
r •• h c-.. •·- •----

Others 22 875 22 875 
Tota l 34 127 8 62 083 1 44 647 10.40 857 896 210 a 96 210 

LIABILmES 
Debt securities to wh ich thl1 c.1rtlflc1t1 Secured NCOs 32,697 32,697 
pertains (Refer Note 3) 

Other debt sharln1 parl .. passu ch.1re1 -
with obov• debt 
Other Debt 34 738 34 738 
Subordinated debt 
l~rrowlnH 
Bank 7 22 759 64 400 7 87 159 
Debt securities 
Others . 
Tf'llde oav1bles 1634 1634 
Le-1se Llablltties 2 143 2143 
Provisions 2 000 2000 
Others 3 036 3 036 
Total 32 697 7 22 759 107 951 8 63 407 
r-rm1 ■..-1,V,tut1•• 

r-,.,,, ........ y.1 .... 

Exclusive Security 1,04 
Ir-.• •••~-

" Rec■tvables under fln1nclnt: 1ctJvltle1 consist of loans whJch u■ canied at amortised cost. The business model for m1n11ln1 thue IOiins Is "hold to collect- cash flows that ara sole:ty prlndpal and Interest. Accordln1ty these Soans irti not fa ir v11lued and th• book oalue of ~ns (1ftar nettin& of 
lmp1i rment) ■re con1idered H the v1lue of security for th ■ purposes of this c•rtlficat•. 

• • Security cover ntkt Is calculated ontv for debt for whkh thb c-1rtlflcat1 Is Issued 
1. All Loans assets mentk>ned In Column C & Column D ,re standard as.Ht.I. 
2, Loans Includes prlncfpal outstandfne plus ln1u•n recelvablei add/less Ind As adjustment lus provision for e,cpected credit loss. 
3. Oebt S.Curitlei to which t.hls certiflc• t• perUlns lnclud•s orinclotl outstandfn1 plu1 Interest 1ccru1d add/les.s tnd As adfustment. 
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