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| | G i
The Piramal Finance Story Eﬂgcha'

A growing diversified lending business being built by a credible management team and backed by a solid promoter group

@ ———————————————— Strong promoter group with demonstrated ability to raise equity and debt across market cycles éé)
_______ Management team with track record brought on board to scale the platform across businesses é
verticals OO
[ Y
€,
@ ————— Successfully transitioned to a retail led business growing with High Tech + High Touch approach @_ o

@ - Building a granular, diversified and profitable Wholesale 2.0 book

@
@ ———————— Significantly de-risked business with Legacy AUM now <3% of total AUM éic_)‘\é
dh

@ ———————————————— Well capitalized and liquid balance sheet primed for future growth
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100 Years ago, Piramal
Chaturbhuj arrived in Bombay &
built a thriving cotton trade
business

Acquired India’s oldest cotton
mill, Morarjee Mills, taking a step
beyond cotton trading

His son Gopikisan Piramal
expanded the legacy by acquiring
VIP Industries & Miranda Tools in
1970s

IN 1984, at just 34, Ajay Piramal
took charge of the group. Amid a
strike that crippled the textile
industry, Ajay Piramal pivoted
the Group away from textiles.

Entered the glass manufacturing
space by acquiring Gujarat Glass

Entered the pharma space by
acquiring Nicholas Laboratories

Acquired Ceylon Glass Company,
Sri Lanka



of Piramal Group

Launched Piramal Foundation,
Group's philanthropic arm

Sold domestic formulations
business to Abbott for $3.8 Bn

Entered Financial Services by
acquiring Indiareit

Invested 59 Bn in Vodafone
(X89 Bn exit in 2014)

Established Piramal Realty

Commenced NBFC operations

Acquired DRG (Healthcare
analytics business) for $650 Mn
(~$1 Bn exit in 2020)

Invested 46 Bn in Shriram
group of companies

2022

Piramal Realty launched its two
signature projects - Piramal
Aranya, and forays into
commercial real estate with
Piramal Agastya

Raised X180 Bn through equity
raises and asset sale

Piramal Foundation partnered
with Gates Foundation and
Rockefeller Foundation

Piramal Pharma announces
completion of 20% strategic
growth investment by Carlyle

Sold global glass packaging
business, Piramal Glass to
Blackstone for ~$1 Bn

DHFL acquisition for ¥ 343 Bn
consideration, 1st financial
services company to get
resolved through IBC

Piramal pharma demerged
PEL received its NBFC License

2025

2026

.6 Piramal
Finance

New businesses and corporate actions

Fund raises, investments & exits

Announced merger of Piramal
Enterprises with its subsidiary
Piramal Finance

Raised US$815 Mn from global
debt capital markets

Merger of PEL with PFL
completed

Inaugural $350Mn DFI funding

Crisil , CARE & ICRA assigned
AA+ to long term debt

S&P upgrades long term to BB
Moody’s upgrades long term to
Ba2

Japan Credit Rating (JCR) &
(R&Il) assigns “BBB, Stable” to
long term debt

$221 Mn raised through QIP &
proposed $184 Mn preferential
allotment of warrants to the
promoter group.



Piramal Group: At a Glance

Ajay Piramal Group

C. 46%

Piramal Finance

A leading, listed, diversified NBFC, with
prominent presence across retail and
wholesale lending, alternatives and
insurance

Market Cap : c. USD 5.04 Bn 2

Total AUM | USD 11.26 Bn (3

— Other assets

Alternatives | ~$1.6 Bn Committed funds
Investments in Shriram | ~$144 Mn (%)

Life insurance GWP | ~$248 Mn()

Notes: (1) Carlyle holds 18% stake; (2) Market Cap as of 05t Oct 2026; (3) as of QIFY26 (4) Book value as on the balance sheet (Mar 2026); (5) FY26 Gross Written Premium; (6) Most underdeveloped districts identified by GOI

c.35% O

e @

Pharma
Piramal Pharma

Offers a portfolio of differentiated products
and services through 17 global development &
manufacturing facilities and a global
distribution network in over 100 countries

Market Cap :c. USD 2.73 Bn (2

Contract Development and

Manufacturing Organization | 15 sites
Complex Hospital | 6k+customers
Generics (Hospitals)

Piramal Consumer | ~180k+ customers
Healthcare (Chelnists & cosmetics shops)

— Joint venture ——

49% stake in Abbvie Therapeutics
(51% held by Abbvie) a leader in Ophthalmology
formulations in the India
33.33% strategic investment in Yapan Bio
a CDMO that specializes in Vaccines and Biologics

“Established 40+ year legacy in India; All .@ Piramal
businesses operating independently with no cross
holdings or intercompany transactions”

Finance

Listed Companies

Privately Held Companies

Real Estate
Piramal Realty

A design led, delivery focused real estate
company, with an aim to enrich lives by
setting gold standards for customer-centricity,
architectural design, quality & safety

Promoter owned private entity

Delivered India's 2" tallest residential  Partnership with leading global firms
tower, reaching a height of 282+ HOK, CallisonRTKL, HBA, Conran & Partners
London, Super Potato Japan, L&T Construction,
meters .
Hafeez Contractor among others across in
construction, design, & interiors

~12+ Mn sq. ft of residential & 21 towers & 4,200+ units delivered
commercial real estate in Mumbai across projects, another 3000 homes
(MMR) under construction

Foundation
Piramal Foundation

Focus on improving lives of vulnerable
communities by strengthening
Government & community systems

Not-for-profit organization

Impacted 143+ Mn lives across

27 states in India Key partners

Gates Foundation, NITI Aayog, Tata Steel
Foundation, The Bridgespan Group, Emory
University & Harvard among others

Improving local SDG goals across
112 aspirational districts (©)



Board with industry leaders having deep expertise In FS and Tech Finance

Anand Piramal Shikha Sharma Rajiv Mehrishi Anjali Bansal

Executive Chairman Non-Executive Director Independent Director Independent Director
Harvard Business School Former MD & CEOQ, Former Principal Finance Secy., Founder,
University of Pennsylvania Axis bank Gol' Avaana Capital

Jalrah%irécégaran Suhail Nathani Kunal Bahl Asheet Mehta
Former CFO and President Independent Director Independent Director Independent Director
(Retail Lending & Payments) Managing Partner, Co-Founder & Former CEO, Former Senior Partner,
ELPZ .
at Axis Bank Snapdeal McKinsey & Company

Piramal

Advisory Committee

Ajay G. Piramal

Chairman - Piramal Group

Nitin Nohria

Senior Advisor

Former Dean,
Harvard Business School



Strong management team on-board

Anand Piramal

Executive Chairman

Harvard Business School
University of Pennsylvania

.@ Piramal
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(

Jairam Sridharan

MD & CEO

Former CFO and President (Retail Lending &
Payments) at Axis Bank
T Delhi, IIM Calcutta

Rupen Jhaveri

Group President

Former MD at KKR India
NYU Stern School of Business

Kalpesh Kikani

CEO, Piramal Alternatives

Former MD at AION Capital (JV of Apollo & ICICI)
Bombay University and Member of CFA Institute

Vikash Singhla

CFO
Chartered Accountant
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Business Overview:

Well-diversified N
by Retall lending

SFC, led



Financial Services Business — A Snapshot .@ Piramal
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OTHER ASSETS
J

Investments in Shriram
General & Life Insurance

Legacy Book
2%

m Retall

®m Wholesale 2.0

Legacy (Wholesale 1.0) ~USD 144 Mn
Total AUM Pramerica Life Insurance
USD 11,257 Mn P
~USD 248 Mn

Alternatives
Committed Funds

~USD 1.6 Bn

Growth Book
98%

Strong capitalization levels and low leverage provide firepower to sustained AUM growth.

[Total AUM USD 11,257 Mn] [Net Worth USD 3,043 Mn] [ Capital Adequacy 18.9% ] [ Debt / Equity 2.8x ] [ GNPA 2.4% [ NNPA 1.6% ]

Data as of June 2026; Conversion Rate =1 USD =95 INR
1



Business transformation in recent years

Total AUM A 25% Yoy

In USD Bn 10.66 _11-26

Mar-22 Mar-23 Mar-24 Mar-25 Mar-26 Jun-26

Retail now forms 85% of total AUM
% Retail in Consol. AUM

Pre-DHFL merger  Post-DHFL merger Jun-26
Jun-21 Sep-21

Growth AUM A 44% CAGR since Mar-22 Legacy AUM V¥ Down at 49% CAGR since Mar-22
In USD Bn In USD Bn
1 Retail P = Legacy AUM
= WS 2.0 454 ® % Total AUM
4.75% )
-94% |
2.32 .
'Y
0.00
n 0'26
7 0
Mar-22 Jun-26
ar dn Mar-22 Jun-26 J

.© Piramal
Finance

We now have 780 branches

# Retail branches

301

14
Pre-DHFL merger Post-DHFL merger Jun-26
Jun-21 Sep-21

Value unlocking in recent years

Simplified corporate structure
Pharma demerger in 2022,
PEL-PFL merger in 2025 J

Non-core divestments
USD 0.7 Bn monetized;
balance in motion y

Available tax shield
Assessed carry forward losses of
USD 2.6k Mn Y

12



n(@ -
We have completed our AUM mix transition and crossed USD 10 Bn in total AUM Eﬂgchal

B Retei
I ws2.0 — Total AUM
Legacy USD 11,257 Mn
In USD Mn } 98% A 259% VoY
Growth AUM
6,862
Retail : Wholesale
5,158 85 - 15
4545 80:20 in Jun-25
88%
4526
Growth : Legacy
98:2
[ e | 93:7in Jun-25
Mar-21 Mar-22 Jun-26

Pre-DHFL merger : j

13
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Growth Business

Retaill Lending




Q1 FY27 Snapshot - Retail Lending

. USD 9,605 Mn

A 32% Yoy

Mortgages AUM USD 6,442 Mn

(HL+LAP) ,
A 30% YoY | 67% of retail AUM

607

Cities

Presence 780

Branch network

.@ Piramal
Finance

26

States

J

J

AUM yield 13.6%

Steady QoQ

(excl. fee income)

3.5%

VW ~300 bps in three years

Opex to AUM

0.7%

Stable portfolio over four years

90+ DPD

15



Summary - The Retail Story %@ Piramal

Finance

= Retail AUM of USD 9.6 Bn, up 32% YoY | 780 branches across 607 cities and 26 states
Lender at scale = Mortgages (HL + LAP) AUM at USD 6.4 Bn | Up 30% YoY and form 67% of retail AUM

= Serving budget customers in Bharat markets
= Core offering of secured products - HL, LAP and UCL
= Augmented by segmented high-yield products — Business Loans, Salaried PL and Digital Loans

Diversified product
strategy

Stable yield - visible = Steady AUM Yield (excl. fees) of ~13.6%
fee income expansion = Amortization of processing fee led to a drop in reported fee income which is now normalizing.

Steady productivity = Opex to AUM down by 300bps in three years to 3.5%
gains to = Maturing branch network and widening product reach raising branch and employee

continue productivity

= Stable portfolio 90+DPD over four years (currently at 0.7%)
Healthy asset quality = Overall Credit cost remain stable
= Expect credit cost to remain range-bound, in line with the long-term guidance

= Piramal.ai strategy delivering value across multiple dimensions like underwriting process,
customer experience, collections

= Build Al self-service platforms (“Build Your Own Tech” and “Build Your Own Agents”), enabling
non-technical users to create tools and Al agents; 40+ use cases deployed organization wide

Al Driven Lending

16



n(@ .
Retail AUM up 32% YoY, disbursements up 44% YoY Firamal

Retail AUM A +32% Yoy | Retail disbursements A +44% YoY
In$ Mn.

- m-FY23 --@®---FY24 —o—FY25 —e—FY26 —@0—FY27

1,456

O Total ($ Mn)
= Others* |
Sl e .0
o 57 _— e 759
UBL 694 .7 P
634 .............. . ..... ’ ’ ’
= Salaried PL @ - ) ’
-
= Used car loans v
= LAP 441 - _
m Housing loans _ - m -
o & -
273 _ .-
' -
Ql - : Q4

Fy22 FY23 FY24 FY25 Fy26 Q1 FY27

J J

Note: (*) Others includes gold loans ($ 0.6 Mn as of Q1 FY27), loan against mutual fund (LAMF) ($ 159 Mn as of Q1 FY27), SRs ($ 134 Mn as of Q1 FY27) & pass-through certificates (PTC) ($ 8.8 Mn as of Q1 FY27) 17



n(@ -
Stable income profile — operating leverage playing out well Firamal

Retail total income As % of loans Opex ratio has entered our guided range, and continues to fall
OTotal Income Company chose to do lower Direct 6.75% 1 6.5% As % of AUM
mOther Income Assignment (DA) in QIFY27 resulting 270
B Interest Income in lower other income 6.50% -
. 6.25%
! 15.5%
15.1% 152% | | \ 15.2% \ ‘ 15.1% ‘

| 15.0% > > 14.7% 6.00% -
| 8% 5.8%

1.8% i - 2.0% 5‘75% -
550%
| 525% -
i 500% -
i 4.75% -
| 4.50% -
i 13.3% 13.2% 4.25% -
| 4.00%
1
! 3.75% 1 Long range goal
; 3.5%
! 350% -
i 25 bps reduction in Opex guidance 4
325% -
i 3.00%

FY25 FY26 | QIFY26  Q2FY26  Q3FY26  Q4FY26  QIFY27 Q4| Ql Q2 Q3 Q4| Ql Q2 Q3 Q4| Q1 Q2 Q3 Q4| Ql Q2 Q3 Q4
Total i
income 14.0% 133% | 13.4% 13.3% 13.3% 13.4% 12.9% FY23 FY24 FY25 FY26 Fy27

as% of AUM / /

18



Mortgage and its sub-segments

AUM (In $ Mn)
A +18% YoY

Average

Average

Disbursement

.@ Piramal
Finance

Disbursements (In $ Mn)
A +15% YoY

ticket size AVEELR L CIBIL score yield _—
0 1,215 °
c
© 938
i) Total $25k 60% 750 1M.7%
(0]
L
L Mass affluent
3 ~$ 37k $ 66k 62% 750 11.0%
I
_4 Affordable $16 k 59% 751 12.4% 194
Q1 Q2 Q3 Q4
Jun-25 Sep-25 Dec-25 Mar-26 Jun-26
oe@e FY24  ——@=—FY25 ~— —@=—FY26 e FY27
AUM (In $ Mn) Disbursements
(In$ Mn)
A +47% YoY A +29% YoY
2,735 Average A e Average Disbursement 400
2 454 ticket size verage CIBIL score yield
=
.
a = - Total $32k 49% 742 12.8%
LQ;F;:;U; $379 k 49% 742 1%
J $ 23k 49% 742 13.4%
Jun-25 Sep-25 Dec-25 Mar-26 Jun-26
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(In$ Mn) \

Other secured products - Used car loans and gold loans

(In $ Mn) Disbursements

A +15% YoY

AUM
A +32% YoY

(2]
c
©
o
i
o
()
o
0
(]
-

")
c
©

o

3
O

o

107

80
BT ECE . -
Average Average °® oo
ticket size CIBIL score 74 o o . R
....... 72
64 e
..
15.5% | .
LS EREETE 00000 gt o
LTV yield e 27
30
Ql Q2 Q3 Q4
QIFY26  Q2FY26  Q3FY26 Mar-26 Q1FY27
Key features

15t quarter of Gold loans business,

disbursed $ 0.6 Mn in first full month of
operation (Jun’26)

OAN

phiywandl

Completed phase 1 rollout with 67 branches, now started Phase 2

22 67

Mar-26 Jun-26

Tenure

$ 0.8k

Disbursement
ticket size yield

Average

Aiming to reach 200 branches by end-FY27

Repayments : Monthly interest servicing and bullet Payment

Al-enabled gold business
Leverage Al tools for customer sourcing,
24X7 Al based security monitoring

Retail gold loans primarily for personal use
Not catering to jewelers, bullion, pawn brokers,
or wholesale profiles

Part payment and part release facility
Flexible schemes with choice of interest payment
frequency

Focus on tier 2 & 3 markets
to have healthy portfolio with better yield

J

Note: In addition to used car loans and gold loans, loan against mutual fund (LAMF) is part of other secured product category with AUM of $159 Mn as of Q1 FY27

20



n(@ -
Unsecured products - Growth picked up strongly across all products Firamal

(In$ Mn)

184

Disbursements 178

Average A +53% YoY
ticket size

AUM
A +49% YoY

166

Average
CIBIL score

-
(2
O

(]
=
oy

]
()]

16.6%

Disbursement

yield
Dec-25 Mar-26 Jun-26 Ql Q2 Q3 Q4 j

AUM
A +19% YoY

Disbursements 120

Average A +48%YoY
ticket size

Average
CIBIL score

18.8%
Disbursement

yield
Jun-25 Sep-25 Dec-25 Mar-26 Jun-26 Ql Q2 Q3 Q4

AUM $ 850 Disbursements

‘ +67% YoY AVerage +115% YoY
" A ticket size A 2 ® 265 233
c
©
k-] | 762 |
(_U Average
) CIBIL score

igi

D

14.7%

Disbursement
yield

Dec-25 Mar-26 Jun-26

_/ l , I
Sep-25

Notes: (A) Unsecured business loans excluding Rural loans; QIFY27 Rural loans AUM is $ 163 Mn and disbursementis $ 51 Mn 21




n(@ .
Micro-loan is first product in our emerging rural strategy Firamal

Finance

AUM (In $ Mn)

Micro-loans disbursements (In $ Mn)
A +101% YoY

A +296% YoY

® FY27 —@— FY26 —@— FY25
154
81
127 ()
= co &
51 52
o—
45
14
1 .
Ql FY26 Q2 FY26 Q3 FY26 Mar-26 Q1 FY27 —9 Handloom weaver | 7+ yrs in business
$421 for purchasing raw material
Ql Q2 Q3 Q4

Rural branch network # branches

Across 4 states - Uttar Pradesh,
Karnataka, Orissa, and Tamil Nadu

24-30
(o)
$ 589 20.8%~1 months

Average Disbursement Tenure
ticket size yield
Jun-25 Sep-25 Dec-25 Mar-26 Jun-26 Agriculture & Allied | 10+ yrs in business
o .. st | $ 842 loan for purchasing supplies
5C branche - - - 192 192 / 99% of rural loans originated are 15t round loans J

Note: (*) Business Correspondent (BC) branches in addition to rural branches; () Weighted average of organic and BC originations 22



Retail risk (1/2) - Stable asset quality across all products

Housing loans 03482 @31%

0.9%
1.0%

0.6%
0.6%
0.6%

0.4%

0.4%
0.3%

0.4%

0.5%
0.5%
0.5%
0.5%
0.5%
0.6%
0.5%
0.6%

Ql Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Ql Q2 Q3 Q4| QI
FY23 FY24 FY25 FY26 F\y

Salaried PL 0882 es8%

0.9%
0.9%
0.9%
0.9%

1.0%

[0.0%
- 0.0%
}

0.6%
0.9%
0.9%

0.8%

0.8%

0.8%
0.7%
0.7%

‘@ Q2 Q3 Q4‘Q1 Q2 Q3 Q4‘Q1 Q2 Q3 Q4‘Q1 Q2 Q3 Q4‘ Ql

FY23 FY24 FY25 FY26 FY27
Digital loans e g 9551 ® 5%
x S QO
< KR X M oM
I ~N n n
o~ o~ o~ o

[Q Q2 Q3 Q4]Q1 Q2 Q3 Q4|Q1 Q@2 Q3 Q4|Ql Q2 Q3 Q4| Qi
FY23 FY24 FY25 FY26 FW

LAP 2960 ©26%

R
©
=

1.5%

Ql Q2 Q3 Q4|Q1 Q2 Q3 Q4|Ql Q2 Q3 Q4|Ql Q2 Q3 Q4| Ql
FY23 FY24 FY25 FY26 FYy

Retail overall ®9605  ®85%

11%
11%

0.7%
0.7%
0.8%
0.7%
0.6%
0.6%
0.6%
0.7%
0.8%
0.8%
0.8%
0.8%
0.8%
0.6%
0.7%

Ql Q2 Q3 Q4|Q1 Q2 Q3 Q4[Q1 Q2 Q3 Q4|Ql Q2 Q3 Q4| QI
FY23 FY24 FY25 FY26 FYy

® AUM as of Q1 FY27 ($ Mn)
® % of total AUM as of Q1 FY27
-4-90+ DPD

Used car loans

0.7%
11%
0.9%
0.8%
1.0%
0.9%
0.8%
0.7%
0.7%
1.0%
11%

.@ Piramal
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@606 ®5%

1.3%
1.4%
1.4%

1.2%
12%

0.9%

FY23 FY24 FY25

Ql Q2 Q3 Q4‘Q1 Q2 Q3 Q4‘Q1 Q2 Q3 Q4‘Q1 Q2 Q3 Q4‘ @/

UBL

15%
1.7%

X X X X R
N N N N N
- = = = -

® 658 ® 6%

1.6%
1.5%
1.5%
1.5%

12%
1.2%

FY23 FY24 FY25

Ql Q2 Q3 Q4‘Q1 Q2 Q3 Q4‘Q1 Q2 Q3 Q4‘Q1 Q2 Q3 Q4‘Q1

Rural micro loans

55%

0.0%
0.0%
0.0%
0.0%
0.0%

® 153 ® 1%

6.9%
7.0%

NG
QO
N}

FY23 FY24 FY25

Q3 Q4‘Q1 Q2 Q3

Q4|Q1 Q2 Q3 Q4| Ql
FY26 Fy

23



Retail risk (2/2) - vintage risk : New originations have been of
improving / stable quality

q

(o)

Housing loans ©3482 @231%
X

28 e e o2 g ¥ A N R R 3

g & & n & n = in in in 3 n

\MT S o S o = o o o S o

Ql Q2 Q3 Q4| Q1 Q2 Q3 Q4| Q1 Q2 Q3 Q4 Q )
FY23 FY24 FY25 FY26 /

Salaried PL @832 8%

4.3%
4.0%

N
&
o~

Ql Q2 Q3 Q4 |Q1 Q2 Q3 Q4 |Ql Q2 Q3 Q4| A
FY23 FY24 FY25 FY26/."‘

Digital loans ®55] ® 5%

51%
6.2%

BN
Q
w

[ @ Q3 Q4]Q Q@ Q3 Q4]Q Q@ Q3 Q4| Q
FY23 FY24 Fv25 Fv26/

LAP ©2960 ©26%
X 8\?! LR g 2 2 =2 ¥ & 8 B
s ° &8 3 & § 3 E 8 S s S s
Ql Q2 Q3 Q4 | Ql Q2 Q3 Q4 |Ql Q2 Q3 Q4| QI
FY23 FY24 FY25 FY26/‘
Retail overall ®©9605 ®85%

2.6%
21%
2.4%
1.9%
1.9%

1.6%
1.6%
1.6%
1.6%
1.5%

X
N
=

Ql Q2 Q3 Q4| Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4| QI

FY23 FY24 FY25 FYy26 /

® AUM as of Q1 FY27 ($ Mn)
® % of total AUM as of Q1 FY27

—4-* 90+ DPD 12 months on book

.@ Piramal
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Used car loans 0606 ®5%

Ql Q2 Q3 Q4| Q1 Q2 Q3 Q4 |Ql Q2 Q3 Q4| Q1
FY23 FY24 FY25 FY26/"

UBL ® 658 ® 6%

Ql Q2 Q3 Q4 |Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4| A

FY23 FY24 FY25 sze/f’
Rural micro loans 163 @1%
o o

7.4%

Q2 Q3 Q4 |Ql Q2 Q3 Q4 |Q1 Q2 Q3 Q4| Al
FY23 FY24 FY25 FY26/’

24



Retail Business Positioning .@ Piramal
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A lender that goes beyond PAPERS and sees the INTENT of the person

4

High | .
Touch T High Tech

‘ %
/ ;
2
Who are our customers? J What we do for them? J

Budget customers of Bharat, residing in J Provide credit to the “UNDERSERVED"

Tier 2 and Tier 3 geographies of India to achieve their goals and aspirations




Robust infrastructure and processes backed by on-ground team

Home loan
as an example

High Touch /"’/@\\\

L Emwems g/ TETH T L Ewdesmslen L T R

.© Piramal
Finance

Ll a.\nd Eligibility checks Underwrltlnq (u/w) Collections
Sourcing and sanction

Aty
e

.

High Tech J @ @ @*\ ) /

(2 . N . . ) h

Q Strong Parameterized A High Tech and High Touch Real time (@ Large on-
branch led ~ lending with are strongly blended tracking ground
presence multiple checks . through collections
along with @) PDs(and Appraisal? done to automated team
deep DSAs & @ In-house ascertain payment capacity dashboard
connectors scorecards & Al/ML . PowerBI
etwork model driven @ Parallgl processing by ( )

“Ventile based” deploymg Al agents for
N \_ decision making  / underwriters L L )

Focused on building a sustainable lending franchise through use of technology and personal touch across customer journey

Note: (1) Personal discussions (2) Involves process of valuing and appraising the property on-site
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Branch network is expanding across various formats

Our branch network

Mar-23

Mar-24

Mar-25

Mar-26

# branches, by category

Jun-26

O Total

Gold

= Rural

m Urban

Geographic split of branch network

®°°

.© Piramal
Finance

780 26

Branch network States

@ No.of urban branches
@ No.ofrural branches
No. of gold branches

) Share in retail AUM %

27



Profile of customers acquired at urban branches .@ Piramal

Finance

Median customer at 38 years of age 56% customers are self-employed

=18 - 34 yrs.

= Salaried
A = 35- 44 yrs. Employment corf g
= Selrempoye
ge group 45 - 54 yrs category il
= >=55yrs,

Tailor Master from Gwalior

SSSSERUE _SSSEEE

/ /

H = Metro adjacent
= <$ 316
= Tier-1

| b d = $ 316 - 621 ers
ncome ban = Tier-
(monthly) $632-1042 Geography tiers
= >=$1053
Customers acquired through urban branch network represent 91% of total retail AUM Road constructor from Bangalore e

Note : All charts are for number of customers acquired in Q1 FY27 28



n@ .
Cross-sell franchise | 25-30% of unsecured disb. through cross-sell Firamal

Total customer franchise up 24% YoY to 6 Mn

Q1 FY26 Q1 FY27
In Mn
4.8 6.0

Cross-sell%

7 41 Unsecured disbursements* Total retail disbursements*
3. * 557 1,284
28%

3.1 ) Overall cross-sell franchise . 3.8

O Total ($ Mn)

m Cross-sell

Non delinquent
customers

Ql1FY26 Q1 FY27 Q1 FY26 Q1 FY27 j

Cross-sell 3.4

2.7 .
franchise (56.7%)

(56.5%)

Note : (*) Disbursements exclude pool purchases, if any 29



n(@ .
Urban branch productivity improvement to continue Firamal

o We are expanding our urban branch network in a calibrated
“~ manner...

Closed 8
branchesin
QIFY27

FY 23 FY 24 FY 25 FY 26 Q1 FY27 /

e Our urban branches are also becoming more mature...

# branches, by vintage
517 @

490 O Total
404 m>=4 yrs?
277 287 3-4 yrs.
2-3 yrs.
m1-2yrs.
m 6 months-1yr.

B <6 months

Mar-23

Mar-26 Jun-26 /

Note: (1) >=4 years bracket in Mar-26 mostly represent DHFL branches acquired in Sep’21; (2) Only for branch led products

e ...and are focusing on increasing product penetration into
=/ existing branches

Products offered Mar-23 Mar-25 Jun-26
Housing loans 398 512 532
LAP 343 512 532
Used car loans 169 363 331
Salaried PL 127 319 379
UBL 93 293 507
Total branches 404 517 535

No. of branches

e ..and, hence, productivity may further increase

Benchmark monthly disbursement?

per branch by vintage
789.0

442.0
358.0

232.0 242.0

53.0

<6 months 6 months-1yr. 1-2 yrs. 2-3yrs. 3-4yrs. >=4 yrs.

USD k

30



@
Piramal.ai - Use of Gen-Al has grown more than 5x in the last year Finance

e

Token volume
Total SLM and LLM token usage

K Q1 FY26 Q2 FY26 Q3 FY26

# Bn

Q4 FY26 Q1 FY27 j

Piramal

Impact of Al across five key business areas

1. Underwrite Better 2. Drive Growth

Vintage Risk (30+ at 6MOB) - retail Consistent retail disbursement growth

B Yoy %

2.6%
2.4%

Ql Q2 Q3 Q4| Q1 Q2 Q3 Q4| Q1 Q2 Q3 Q4| A
Fy23 FY24 FY25 FY26
X-axis represents quarter of origination FY24 FY25 FY26

3. Improve CX 4. Enhance Productivity 5. Build More

Customer complaints in retail
(Per 1,000 customers)

Disb. per branch Disb. per employee
Trailing 12 months, $ Mn

2.8 2.8

2.6

57%

of overall code

“4 0.3 0.3 0.4 0.4 04 i
0.3 03 0.3 now written by Al

QIFY24
QIFY25
Q3FY25
Q4FY25
QIFY26
Q2FY26
Q3FY26
Q4FY26
QIFY27

n
N
>
o
~N
o

Q3FY23
Q4FY23
Q2FY24
Q3FY24
Q4FY24

Q1 FY26 Q1 FY27 Q1 FY26 Q1 FY27
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G

. . Piramal
Piramal.al — Use case dashboard Finance
Category # Al Solution Metric Q1 FY26 Q1 FY27

1 ARYA (work assistant / coach / friend) # Queries on ARYA 1,25,000 3,18,900

2 Al driven sales assistance on Incentive # Al assisted incentive queries answered 54,000 71,800
@ Drive Growth

3 Al driven contest management # Al assisted contest gamification messages 23,000 44,000

4 Disbursements via voice Al $ Quarterly disbursements done through voice bots - $3.47 Mn

5 Al assisted bank statement analysis # of bank statement processed & analyzed through Al for underwriter 69,771 2,30,468

X 6 Image intelligence # of image processed through Al for input in credit decisioning = 1,35,190

Underwrite Better
‘ 7 Document fraud intelligence # Documents being scanned for tampering and fraud through Al 18,342 5,01,190
8 Fraud decisioning Al engine # Cases where fraud alerts are given by Al agents 9,51,599 18,02,189
@ Intelligent Collections 9 Hands-free collections $ Monthly collections through hands free collections $8.84 Mn $107.26 Mn
Audit and Compliance 10 Masking # of documents identified for masking / Aadhaars masked 8,05,098 37,47,847
n Al enabled customer resolutions % Inbound emails responded by Al - 43%
12 Al enabled voice engagement % Welcome calls completed by Voice Al - 1%
@ Improve CX
13 Voice + Chat bots # Bots live 6 44
14 Customer onboarding % Share on bot onboarded to total onboarded - 32%
@ Al led people management 15 Al led hiring # of RMs interviewed by Al - 4,366
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Superior data driven underwriting capabilities

Detailed Due Approval & Loan
Diligence Negotiation
)

Origination Initial Assessment Disbursement

Lead generation (e.g. Financial analysis Internal credit, Legal & Execution of
direct, partner KYC & AML checks (bank statements, ITR, technical teams aqreements
referrals) financials) decide on case 9
4 4 4 4
. . . . . . Lien registration /
. N Creditworthiness and Personal discussions / Negotiation of interest
e sereening) efitere eligibility assessment references rate, tenor, security cellpierel chizrge
creation
4 4 4 4
Property Site Visits &
Preliminary internal Legal Checks Approval memo / Bank transfer &
score / risk band (Ownership, documentation stage Accounting entry
encumbrances)

.@ Piramal
Finance

Post-disbursement

follow-ups

4
Repayment
monitoring

4

Monitoring Process
through dashboards &
Collection escalation
Paths
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Superior data driven underwriting capabilities (contd.) Firamal

875+

Credit managersin

Branches
4 Visuals from physical PD J

150+
Personal Discussion Credit managers
based underwriting in Central
Processing Unit Y

Mobile shop owner Tailor Master Marble Trader
from Bhilwara from Gwalior From Shahpura

3,50,000+

PD Visits in FY26

W,

34



Superior data driven underwriting capabilities (contd.) Firamal

250+
On-roll Appraisal
Staff
Y.
Appraisal staff on site J
75+ ] ) et Rl JESRSEEIN N

On-roll Legal Staff

In-house Collateral -
appraisal’
and Legal Approvers 1,60,000+
Appraisal Visits in FY26 Road constructor Hotel owner Govt. servant
y from Bangalore from Aurangabad from Jalna

2+ appraisals

mandatory where
property value > USD 53 k

W,

Note: (1) Involves process of valuing and appraising the property on-site
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n(@ -
Are our Credit scorecards doing a good job? EQZ?CTa'
16% of people we reject get a loan elsewhere, but their risk is 2.8x of those we approve

Off-Us analysis! of the reject base (All products) Risk on the portfolio?

Approved by

Piramal .Ix

(30)
Total loan
applications
(100)
Don’t get
Rejected by loan outside
Piramal (59, 84%)
(70)
Get loan outside 2 8x

(11, 16%) °

Notes: (1) Off-Us take ups are identified from the bureau data scrubbed post rejection; Off-Us take ups is an event where the client avails a similar loan product Off-Us post Piramal rejection

(2) Risk considered is ever 30+ in 6 months on book
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Growth Bus
Wholesale 2.0




Q1 FY27 Snapshot - Wholesale lending

$ 1,393 Mn

AUM

A 27% YoY

Q1 FY27

$ 274 Mn
Disbursements

A 13% YoY

Mix

70 : 30

Real estate CMML

.@ Piramal
Finance

Portfolio EIR

(Effective interest rate)

14.2%

Average ticket size
(On outstanding AUM)

$ 5.9 Mn

Repayments as
% of disbursements

Q1 FY27

74%

Repayments rate remains strong with
strong environment for borrower cashflows

J
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. o G i
Wholesale 2.0: Tapping opportunity in underpenetrated real estate Firamal

and corporate mid-market lending

. . Corporate Mid-market Lending:
2
Why Real Estate Financing Market? A Large Untapped Market in India
OPPORTUNE TIMING .
. Predominantly OpCo loans
Beginning of growth cycle as

affordability at all time high

DEVELOPER CONSOLIDATION Backed by cashflow / assets

Resulting in better quality ecosystem

GAP IN HFC / NBFC SPACE

Sector getting vacated resulting in
major market gap

revenues of up to USD 300 Mn

Investment grade and above
(externally rated A to BBB-)
TIER 2/3 MARKETS

Underpenetrated and less competition

Diversified sectors
manufacturing, services & NBFC

Mid-sized companies with J

Creation of developer ecosystem to provide end to end solution through Retail & Wholesale
partnership; Building a specialized team within wholesale to cater to this segment J
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Building a diversified and granular book backed by cash flows and

assets

AUM

O Total
nCMML

1 Real estate

QIFY26

Q2FY26

A +27% YoY Disbursements A +13% Yoy
O Total O Total
m CMML a2 CMML

m Real estate m Real estate

Q1 FY27

HE

Q3IFY26 Q4FY26 QIFY27 Q2FY26 Q3FY26e Q4FY26

Q1 FY26

Q1 FY26

Q2 FY26 Q3FY26 Q4FY2e

G

Total repayments (including pre-payments) |

Piramal

Finance

Q1 FY27

In$ Mn.

Y,

Performing well, in line with or ahead of underwriting, as reflected in prepayments

Since inception (Q2 FY22), we have disbursed $ 2,959 Mn across 419 loans and received total repayments of $ 1,562 Mn

In Q1 FY27, we received pre-payments worth $ 108 Mn | Repayments ($ 203 Mn) were 74% of the disbursements

40



. Piramal

Granular and diversified build-out Finance

A granular build-out

AUM, in $ Mn.
5.9 5.9
56 5.8 | N
A A
i 1’097 ' i
Q4 FY25 Q1FY26 Q2FY26 Q3 FY26

Average loan tenure

. In years, represents average residual tenor
EWS 2.0 AUM 4 Average ticket size

5.8
31
A 3.0 2.9 29
Se— ’ 2.7
—- —— —— .
Ql1FY26 Q2 FY26 Q3 FY26 Q4 FY26 Q1 FY27
Q4 FY26 QI FY27 / /

Overall asset diversity (AUM mix)
As of Jun 2026

estate

Mix by ticket size range
# Number of deals; Jun 2026
m Residential

mCommercial
mNBFC - Fintech

NBFC - MFI

NBFC - MSME, Gold, Others

Steel =<1 Mn

Broking >$11 Mnto $22 Mn

Renewable Energy 1 >$22 Mn

m Other corporates

Note : Charts represents data for outstanding AUM
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Portfolio analysis

Repayment analysis

m Contracted repayment
= Actual repayment

Repayment + Prepayment + EXits

123
105
74

n$ Mn.

239
203
150
' 95

J

Q1 FY26 Q2 FY26 Q3 FY26 Q4 FY26 Q1 FY27
Annualized
prepayment 19% 17% 21% 49% 34%
Rate#
Real estate AUM by geographic exposure*
As of Jun 2026
= MMR

H Bangalore
m Chennai
mPune

® Hyderabad
mNCR - Delhi

Others

Notes: (*) Represents data for outstanding AUM,; (A) Portfolio EIR % includes fee income; (#) As % of average AUM

Effective Interest Rate (EIR)*

Portfolio EIRA

734

518
Q1 FY26 Q2 FY26 Q3 FY26
m<14% m>14%

.@ Piramal
Finance

O Total Wholesale AUM ($ Mn.)

621

Q4 FY26
Total

Q1 FY27

S

CMML AUM mix by ratings * has been shifting towards higher

rated borrowers

QI1FY26

Q2 FY26

Q3 FY26

= Not rated

= BB+ orbelow
= BBB- upto A-
B A and better

Q4 FY26

QlFY27 j
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Legacy (Discontinued)
Business: Demonstrated
Accelerated Rundown




n(@ -
Legacy AUM are now ~2% of total AUM Eﬁﬂﬁ?al

In$ Mn.
AUM down 94% since March 2022 ¥ -61% YoY v -13% QoQ
mmm | egacy AUM ($ Mn) ==0==9% Total AUM

4,545

V-33% YoY

3,058

V¥V -50% YoY

1,534

V¥ -53% YoY
V¥ -59% YoY
728 V¥ -61% YoY

258

Fy22 FY23 FY24 FY25 FY26 QIFY27
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Finance

Profitability




G

[
8 . eren . Piramal
Growth business profitability Finance
) Ratios on AUM?
o Total income Q Interest expense e Net income margin
EQIFY26 wQ2FY26 =Q3FY26 mQ4FY26 mQIFY27
13.5% 13.4% 13.3% 13.4% 13.1% e .
(<] (<
= § § $ 3 6.9% 6.9% 6.9% 7.0% 6.8%
= H (<]
o © © © §
S N
¢ ¥ 5 8 &
b ¢ © o
Q1FY26 Q2 FY26 Q3 FY26 Q4 FY26 QIFY27° CoB (as % of debt) COF (as % AUM)” ) QIFY26 Q2 FY26 Q3 FY26 Q4 FY26 Q1 FY27 )
e Opex & PPOP e Credit cost G RoAUM3
QIFY26 =wQ2FY26 =Q3FY26 =mQ4FY26 m=QIFY27 2.1%
1.7% 1.9% 1.9%
3 . 0,
5 N R o i 1.6% 1.5% 16% 1.7%
Mo R 8 x e X B R 1.4% 15%
M N M ° M C) M v
M M M % M 0]
M
- - QIFY26 Q2 FY26 Q3 FY26 Q4 FY26 Q1 FY27 Q1 FY26 Q2 FY26 Q3 FY26 Q4 FY26 Q1 FY27
pex
V. y y

Notes:

(1) Pro forma business P&L; (2) AUM = Loans (on-book) + off-book assets; (3) ROAUM = PAT / Avg. AUM; (4) QIFY27 value as % of loans would be 14.3% (int. inc. of 13.4% + retail fee of 0.9%).
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n(@ .
Growth book now drives our consolidated financials Eﬂgchal

Consol. NIM getting closer to Growth NIM

Growth and Consol profits have been largely identical over the last 5 quarters

g Growth NIM
esssesss Consol. NIM

8.4% 8.5% 8:5%

As % AUM#

m Growth PBT m Consol. PAT

$ Mn.

...‘....‘
o e A 65% 65%
.'..‘ A‘ 6-4A) .Ao.' 6.3%

Ql Q2 Q3 Q4
Fy25*

Q1 Q2 Q3 Q4
FY26

Ql
Fy27

.

I
|
I
I
]
I
I
|
I
|
I
I
]
I
I
|
I
|
I
I
]
I
I
|
I
|
I
I
]
I
I
i
. Q1 FY26 Q2 FY26 Q3 FY26 Q4 FY26 Q1 FY27
!
I
I
|
I
|
I
I
]
I
I
|
I
|
I
I
]
I
I
|
I
|
I
I
]
I
I
|
I
|

Ql Q2 Q3 Q4
FY24

A

Note: (¥)The drop in FY25 Growth Net Income Margin was due to amortization of retail processing fee; (#) AUM = Loans (on-book) + off-book assets 47




Profitability — progressing against the long-range goals

1. Growth business RoOAUM

325%

3.00%

275%

250%

225%

200%

1.75%

1.50%

1.25%

1.00%

0.75%

0.50%

0.25%

0.00%

Excluding POCI recovery related profits
——FY25 —a—FY26 (® FY27

Long range goal”

Q4 FY27 target as

disclosed at end-FY26

2.1%

1.0%

Ql

Q2 Q3 Q4
() 1.9% including POCI¥ recovery related profits

Note:

2. AUM-to-equity

50

4.5

4.0

35

30

25

20

1.5

Long range goal*

G

Piramal

Finance

Ql Q2 Q3
FY24

Q4

Ql

Q2

Q3
FY25

Q4

Ql

Q2 Q3
FY26

Q4

Ql
FY27

(*) Long range goals as disclosed in August 2023; (#) POCI (purchased or originated credit impaired) recoveries represent recoveries from the acquired stressed retail book from DHFL
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Manhagement




o G i
Liabilities management Firamal

Capital Adequacy Leverage ratios
Gross debt to equity
Consol —&— Net debt to equity
26%
— 24% 24% 24%
21% . .
19% 20% 20% 19%
18 18
Q4FY24 QIFY25 Q2FY25 Q3FY25 Q4FY25 QIFY26 Q2FY26 Q3FY26 Q4FY26 QIFY27 | 04 FY24 QIFY25 O2FY25 O3FY25 Q4FY25 QIFY26 Q2FY26 O3FY26 Q4FY26 QI FY27 /}
Positive ALM gaps* throughout $ Mn High levels of LCR

mmmmm PFL's consol. LCR % - period end

O GCAP %

1,562

Regulatory LCR% requirement (NBFCs)

612

QIFY26 Q2 FY26 Q3 FY26 Q4 FY26 QIFY27 / Jun25 Sep'25 Dec'25 Mar'26 Jun'26

*ALM gap reflects the cumulative position up to 12 months..
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Ability to access financing through a wide range of lenders across l@ Piramal

instruments

Diversification via MFs, ECB & securitisation As of Jun'26
Borrowing by lender type Borrowing by instrument type
[ UsD514 | | USD 848 |
8% 8%
5% 2 o Borrowings" (USD Mn)
= Others* mloans
]% Employee Benefit & Trust uNCDs/ Bonds
6% = Insurance uCP
= Individuals / HUFs / Corporates mECB

= Securitisation Securitization

ECB = Public Issue
= Mutual funds

m Banks

Fy23 Q1 FY27

Finance

~40 banking relationships across PSU, private
& Foreign banks

COB - We have seen 37 bps rate cut transmission in last one year

9.17%

912% 9.13% 9.13%

8.93% 8.94% 8.95% 8.95%

8.80%

Q4 FY24 QIFY25 Q2FY25 Q3FY25 Q4FY25 QIFY26 Q2FY26 Q3FY26 Q4FY26 QIFY27

1

1

1 Z da 3iTm asier e

: Bank of Baroda [ Indl i ;

1

1 dorel b Soges Aas 3T ShRar /A@\A
| Canara Bank - @ Union Bank o
1 Indian Overseas Bank
1

1

oy By @SB

\ aana

& s
uﬁn ﬁ—ﬁﬁ s

A Foreign Banks -----------------
MIZWHO m HSBC
Deutsche Bank |l' BN W R AR M T

JI Far Eastern Intl Bank EAE’ * BARCLAYS

-
.- —————

. PrivateBanks -------—---—-—-—---- N
] )
1

: < CSBBank @ kotak !
! bt !
! IDFC FIRST 1
: C Karur Vysya Bank Bank :
:)ﬁx Karnataka Bank Ltd. I STy ICICI Bank |
= |
ERSRn IRy mevsindBank
------------------ MFIs /DFIs ------------------,
@ Fsiooi Y il £ }ozb"e.opmem

NABKISAN FINANCE LIMITED NuBFID Inrastructrs ond B

ing
Infrastructure and Dev elopmem
(a subsidiary of NABARD)

1
1
1
1
1
- I
1
1
1
1
1



2026 withessed several pivotal credit rating upgrades Piramal

Finance

S
0 Crisil @ Carezdge

Ratings

|
Assigned AA+ [ Stable :;'fn? z:c/ksag;g AA+ [ Stable A R&I

Assigned BBB / Stable

Domestic | Jan-26 International | Jan-26 Domestic | Feb-26 Domestic | Mar-26 International | Jul-26 International | Sep -26

© S&P Global 0o @ A © MooDY’s

Upgraded to BB A Upgraded to AA+ / Stable
from BB- frfn? AA / Stable = Upgraded to Ba2 A
from Ba3

Rating agencies reinforcing confidence in Piramal Finance’s business stability, earnings resilience, and overall credit strength
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n(@ -
Profit and loss statement - consolidated EQZ?CTal

In$ Mn.

Consolidated income statement Q1 FY26 YoY % FY25 YoY %
Interest incomel 335 264 27% 1,171 938 25%
Less: interest expense 183 157 16% 673 560 20%
Net interest income 152 106 43% 498 378 32%
Fee & commission 13 12 1% 46 46 -1%
Dividend 2 2 23% 6 6 -9%
Others 1 10 8% 40 53 -24%
Other income 26 24 10% 92 106 -13%
Total income 178 130 37% 590 484 22%
Less: Operating expenses 94 85 10% 348 317 10%
Pre-provision operating profit (PPOP) 85 45 89% 241 167 45%
Less: loan loss provisions & FV loss / (gain) 48 21 127% 275 n3 143%
Profit before tax & associate Income 36 23 55% 134 54 151%
Add:associate income 10 8 26% 20 14 38%

of which: Alternatives 86 7.4 17% 16 10 63%

Pramerica Life Insurance 1.8 0.9 89% (4) (4) -17%

Profit before Tax 46.6 31.7 47% 159 51 210%
Less:Current & deferred Tax (1.9) 2.6 (13) 17 -177%
Add:exceptionals
Net Profit 47 32 47% 159 51 210%

A +25% vov A +37% Yoy A +10% voy A +67% vov

AUM growth Total Income Opex Net Profit

y y. y. y.
Note: (1) Interest Income includes DA upfront income of $ 8.9 Mn in QIFY27, $10.5 Mn in QIFY26,and $12.6 Mn in Q4FY26; (2) In Q1 FY26, ECL rebalancing for the overall portfolio had a positive impact of about $ 11.1 Mn;

(3) Q4FY26 exceptionals include gains of $ 27.7 Mn from Shriram LI stake sale and deferred consideration of $ 139 Mn from Piramal Imaging sale in 2018 54



n(@ -
Balance sheet - consolidated 'F)i!f;?cTa'

In$ Mn.

Particulars m Mar-26 Mar-25
Assets

Cash & liquid investments 729 909 1,061
Gross asset under management 10,039 9,476 7,756
ECL provision 228 194 215
Net assets under management 9,811 9,282 7,541
Investments in Shriram group 144 144 180
Investments in alternatives and others 327 351 358
Fixed assets 259 260 277
Net other assets / (liabilities) 441 437 327
Total assets 1,71 1,383 9,745
Liabilities

Net worth 3,043 2,968 2,852
Gross debt 8,668 8,415 6,893
Total liabilities 1,71 11,383 9,745
Capital Adequacy 18.9% 19.8% 23.6%

Debt to Equity 2.8x 2.8x 2.4X
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Overview

				Historical data sheet (from FY22 to FY27)



		Sheet name		Description



		Story in charts		Charts on the key operational & financial trends



		Balance Sheet		Consol. Balance sheet as per IR Deck format



		P&L		Consol. P&L statement as per IR Deck format



		AUM		Product wise AUM mix of Growth business (Retail & Wholesale) and Category wise AUM mix of Legacy business



		Pro forma business-wise P&L		Business wise pro forma P&L statements of Growth business, Legacy business, Others and Total



		Asset quality 		NPA ratios and stage wise asset classification and provisions of Growth business (Retail & Wholesale), Legacy business, and Total assets



		P&L - SEBI Format		Consol. P&L statement as per SEBI format



		P&L Bridge		Reconciliation of major P&L line items as reported in the SEBI format
and as is the IR Deck format





Story in charts







		Growth business profitability



NIMs 



Consol. NIM	

Q1 FY24	Q2 FY24	Q3 FY24	Q4 FY24	Q1 FY25	Q2 FY25	Q3 FY25	Q4 FY25	Q1 FY26	Q2 FY26	Q3 FY26	Q4 FY26	Q1 FY27	4.8973720711004511E-2	5.4199811507887656E-2	5.7965462697361442E-2	6.0310141628746719E-2	5.3575372336968491E-2	5.4814237086431239E-2	6.0076079065635835E-2	6.3803050700320094E-2	6.067461731906975E-2	6.1604688383837813E-2	6.2956244776317796E-2	6.5216070266864254E-2	6.5332974699952251E-2	Growth  NIM	

Q1 FY24	Q2 FY24	Q3 FY24	Q4 FY24	Q1 FY25	Q2 FY25	Q3 FY25	Q4 FY25	Q1 FY26	Q2 FY26	Q3 FY26	Q4 FY26	Q1 FY27	8.4235328909512297E-2	8.4592973858649251E-2	8.4995860479566282E-2	8.2054473851529058E-2	7.1439522351777779E-2	6.9402113630632728E-2	7.2560047930402077E-2	7.603517334874331E-2	6.8617831564367196E-2	6.8836896682574381E-2	6.923356368831407E-2	7.0289468784534265E-2	6.8452874523828852E-2	







Interest expense (As % of AUM)



Interest expense	

Q1 FY24	Q2 FY24	Q3 FY24	Q4 FY24	Q1 FY25	Q2 FY25	Q3 FY25	Q4 FY25	Q1 FY26	Q2 FY26	Q3 FY26	Q4 FY26	Q1 FY27	6.3484226802357102E-2	6.2677101527278928E-2	6.3218114185429497E-2	6.8245661167754795E-2	6.9617473464612917E-2	7.2284604156998583E-2	6.6317897095229769E-2	6.6763440303386087E-2	6.6051098265937136E-2	6.4835675459829933E-2	6.4067397724062114E-2	6.3852306137060416E-2	6.2588029516038923E-2	





Opex (As % of AUM)



Opex 	

Q1 FY24	Q2 FY24	Q3 FY24	Q4 FY24	Q1 FY25	Q2 FY25	Q3 FY25	Q4 FY25	Q1 FY26	Q2 FY26	Q3 FY26	Q4 FY26	Q1 FY27	5.6467385087295562E-2	5.2958439406164272E-2	4.9450531877999838E-2	4.8290170512772068E-2	4.4623715963367422E-2	4.3124995599697236E-2	4.2224673875873475E-2	4.027373302848003E-2	3.9118326021925581E-2	3.5744449508300566E-2	3.4577573553079201E-2	3.367995013568173E-2	3.346189427331113E-2	





PPOP (As % of AUM)



PPOP	

Q1 FY24	Q2 FY24	Q3 FY24	Q4 FY24	Q1 FY25	Q2 FY25	Q3 FY25	Q4 FY25	Q1 FY26	Q2 FY26	Q3 FY26	Q4 FY26	Q1 FY27	2.7767943822216732E-2	3.1634534452484986E-2	3.554532860156643E-2	3.3764303338757004E-2	2.681580638841036E-2	2.6277118030935492E-2	3.0335374054528599E-2	3.5761440320263287E-2	2.9534157572373456E-2	3.3092447174273822E-2	3.465599013523487E-2	3.6609518648852563E-2	3.4990980250517729E-2	





RoAUM



RoAUM	

Q1 FY24	Q2 FY24	Q3 FY24	Q4 FY24	Q1 FY25	Q2 FY25	Q3 FY25	Q4 FY25	Q1 FY26	Q2 FY26	Q3 FY26	Q4 FY26	Q1 FY27	2.5462007777922867E-2	2.263892422527878E-2	2.6637830871819514E-2	2.1696664795129585E-2	1.4624110135080163E-2	1.1480181108101242E-2	1.2875650115117456E-2	1.7708453115300653E-2	1.4999999999999999E-2	1.6544393296290216E-2	1.9088557219069241E-2	2.1321527749671176E-2	1.8767683112253287E-2	



Credit cost (As % of AUM)



Credit cost ex-POCI recoveries	

Q1 FY24	Q2 FY24	Q3 FY24	Q4 FY24	Q1 FY25	Q2 FY25	Q3 FY25	Q4 FY25	Q1 FY26	Q2 FY26	Q3 FY26	Q4 FY26	Q1 FY27	7.7604764354517707E-3	1.8396107257553345E-2	1.3598433498179071E-2	1.570161142614682E-2	1.5460132876624563E-2	1.6666973939645939E-2	1.9111183196319027E-2	1.8904493513257375E-2	1.4480252637462911E-2	1.7034264374712057E-2	1.622756290444291E-2	1.5841483995991241E-2	1.6531844181536054E-2	POCI recoveries	

Q1 FY24	Q2 FY24	Q3 FY24	Q4 FY24	Q1 FY25	Q2 FY25	Q3 FY25	Q4 FY25	Q1 FY26	Q2 FY26	Q3 FY26	Q4 FY26	Q1 FY27	-5.4545403911579046E-3	-9.4004970303471387E-3	-4.6909357684321541E-3	-3.6339728825194088E-3	-3.2684366232943679E-3	-1.87003701681169E-3	-1.6514592569078898E-3	-8.5150630829474057E-4	-3.707151153081777E-4	-4.862104967284535E-4	-6.601299882772817E-4	-5.5349309680985533E-4	3.0854704327160993E-4	Reported credit cost	

Q1 FY24	Q2 FY24	Q3 FY24	Q4 FY24	Q1 FY25	Q2 FY25	Q3 FY25	Q4 FY25	Q1 FY26	Q2 FY26	Q3 FY26	Q4 FY26	Q1 FY27	2.3059360442938656E-3	8.9956102272062063E-3	8.907497729746916E-3	1.2067638543627411E-2	1.2191696253330195E-2	1.4796936922834248E-2	1.7459723939411139E-2	1.8052987204962633E-2	1.4109537522154733E-2	1.6548053877983603E-2	1.556743291616563E-2	1.5287990899181385E-2	1.6223297138264443E-2	







Retail AUM mix



Housing	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

Q1 FY22	Q2 FY22	Q3 FY22	Q4 FY22	Q1 FY23	Q2 FY23	Q3 FY23	Q4 FY23	Q1 FY24	Q2 FY24	Q3 FY24	Q4 FY24	Q1 FY25	Q2 FY25	Q3 FY25	Q4 FY25	Q1 FY26	Q2 FY26	Q3 FY26	Q4 FY26	Q1 FY27	3054.5398443601939	15339.170178659486	14328	14462	14340	15307	16227	16568	17480	18949	20275	22021.770546060055	22706.078097559803	23965.074895710895	25287.086125313093	26660.988978360547	28033.998207162753	29549.598176568827	30649.999761832467	31853.831235773214	33078.942340227695	68%	67%	67%	64%	62%	58%	52%	50%	49%	47%	46%	45%	44%	43%	41%	41%	40%	39%	37%	36%	LAP	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

Q1 FY22	Q2 FY22	Q3 FY22	Q4 FY22	Q1 FY23	Q2 FY23	Q3 FY23	Q4 FY23	Q1 FY24	Q2 FY24	Q3 FY24	Q4 FY24	Q1 FY25	Q2 FY25	Q3 FY25	Q4 FY25	Q1 FY26	Q2 FY26	Q3 FY26	Q4 FY26	Q1 FY27	1126.3900000000001	6402.1931441999996	6168	5732	5924	6435	7022	6980	7492	8072	9304	10590.14210457057	11397.727854141009	13040.046020573549	14740.262780693285	17179.597249894538	19067.170799957403	21284.589661799168	23308.196226910826	25982.823737535015	28120.541319868978	28%	29%	27%	27%	26%	25%	22%	21%	21%	22%	22%	23%	24%	25%	27%	28%	28%	29%	30%	31%	Used car	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

Q1 FY22	Q2 FY22	Q3 FY22	Q4 FY22	Q1 FY23	Q2 FY23	Q3 FY23	Q4 FY23	Q1 FY24	Q2 FY24	Q3 FY24	Q4 FY24	Q1 FY25	Q2 FY25	Q3 FY25	Q4 FY25	Q1 FY26	Q2 FY26	Q3 FY26	Q4 FY26	Q1 FY27	0	59	71	117	175	321	530	778	1008	1254	1611	2117.117544608132	2523.5549941680197	3076.8687782535735	3530.3799191665721	4039.4305795541786	4356.5431385036836	4797.1111229994194	5081.6248876580294	5537.555814782826	5759.8359759226641	5%	6%	6%	6%	6%	6%	6%	6%	6%	UBL	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

Q1 FY22	Q2 FY22	Q3 FY22	Q4 FY22	Q1 FY23	Q2 FY23	Q3 FY23	Q4 FY23	Q1 FY24	Q2 FY24	Q3 FY24	Q4 FY24	Q1 FY25	Q2 FY25	Q3 FY25	Q4 FY25	Q1 FY26	Q2 FY26	Q3 FY26	Q4 FY26	Q1 FY27	0	0	24	138	325.37375779400003	627.5821964779999	969.00130270000011	1570	1951.8195305328038	2265.9361593977501	2707	3084.0202711168804	3387.3940777970301	3757.259693986698	4031.4123014218831	4247.2421601823562	5263.6207268792805	5564.0069648466688	5694.6678582813056	6080.6756734139408	6248.9475653896643	7%	7%	8%	9%	8%	9%	9%	9%	9%	Salaried PL	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

Q1 FY22	Q2 FY22	Q3 FY22	Q4 FY22	Q1 FY23	Q2 FY23	Q3 FY23	Q4 FY23	Q1 FY24	Q2 FY24	Q3 FY24	Q4 FY24	Q1 FY25	Q2 FY25	Q3 FY25	Q4 FY25	Q1 FY26	Q2 FY26	Q3 FY26	Q4 FY26	Q1 FY27	0	0	0	0	0	39.144259769000001	378.302212	816	1194.9083763216372	1655.6816892153201	2363	3098.1457260198363	3523.8521182001268	4101.7387116687323	4996.6543242252892	5974.8809012305701	5615.0182471135913	6434.0373470290397	7007.9045390328411	7743.8372314172038	8380.8717888039209	7%	7%	7%	7%	8%	7%	7%	7%	7%	Rural micro loans	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

Q1 FY22	Q2 FY22	Q3 FY22	Q4 FY22	Q1 FY23	Q2 FY23	Q3 FY23	Q4 FY23	Q1 FY24	Q2 FY24	Q3 FY24	Q4 FY24	Q1 FY25	Q2 FY25	Q3 FY25	Q4 FY25	Q1 FY26	Q2 FY26	Q3 FY26	Q4 FY26	Q1 FY27	0	135	240	281	472.18058176402076	664.82033359103343	655.85	878	977.87543433214489	1119.234859823845	1132	1198.16162008635	1361.5308053313022	1495.5116051080622	1239.6053651000002	971.63650124769902	770.24559537929929	893.94069718894434	1143.889443524014	1384.4678814118736	1546.6121226542823	3%	3%	2%	2%	1%	1%	1%	2%	2%	Digital loan	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

Q1 FY22	Q2 FY22	Q3 FY22	Q4 FY22	Q1 FY23	Q2 FY23	Q3 FY23	Q4 FY23	Q1 FY24	Q2 FY24	Q3 FY24	Q4 FY24	Q1 FY25	Q2 FY25	Q3 FY25	Q4 FY25	Q1 FY26	Q2 FY26	Q3 FY26	Q4 FY26	Q1 FY27	11.790891951999981	46	141	280	532.33551306662571	998	1654.6657018999999	2735	3306.2483138882735	3471.2940794269989	3781	3814.2201035299818	3541.7502496090638	3076.4227855588824	2851.8082583840001	2898.2790656241077	3138.2361884258726	3425.304441214178	3740.4990407490095	4408.9142629395064	5235.7897256672113	7%	6%	5%	4%	5%	5%	5%	5%	6%	Others	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

Q1 FY22	Q2 FY22	Q3 FY22	Q4 FY22	Q1 FY23	Q2 FY23	Q3 FY23	Q4 FY23	Q1 FY24	Q2 FY24	Q3 FY24	Q4 FY24	Q1 FY25	Q2 FY25	Q3 FY25	Q4 FY25	Q1 FY26	Q2 FY26	Q3 FY26	Q4 FY26	Q1 FY27	133.98831338600121	596.24985480089526	572	542	498.00547253584591	479.94905794449733	458.97423038553461	1819.3669980249942	1808.1483449251391	1816.8532121360856	1855.000000000003	2002.974826311	2088.1522682100021	2223.8090276910016	2416.117120990175	2680.4281521000016	2759.7559845909968	2755.4418157750051	2785.7435479509995	2892.4903583510054	2877.8026519419918	4%	4%	4%	4%	4%	4%	4%	3%	3%	Total (INR Cr)	
Q1 FY22	Q2 FY22	Q3 FY22	Q4 FY22	Q1 FY23	Q2 FY23	Q3 FY23	Q4 FY23	Q1 FY24	Q2 FY24	Q3 FY24	Q4 FY24	Q1 FY25	Q2 FY25	Q3 FY25	Q4 FY25	Q1 FY26	Q2 FY26	Q3 FY26	Q4 FY26	Q1 FY27	4326.7090496981946	22577.61317766038	21544	21552	22266.895325160491	24872.495847782531	27895.793446985532	32144.366998024994	35219	38604	43028	47926.552742302811	50530.040465016355	54736.731518551394	59093.326195294299	64652.483588193994	69004.588888012877	74704.030227421244	79412.525305939489	85884.596195624574	91249.343490476429	




The portfolio has been shifting towards Growth business
Growth AUM	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

Q1 FY22	Q2 FY22	Q3 FY22	Q4 FY22	Q1 FY23	Q2 FY23	Q3 FY23	Q4 FY23	Q1 FY24	Q2 FY24	Q3 FY24	Q4 FY24	Q1 FY25	Q2 FY25	Q3 FY25	Q4 FY25	Q1 FY26	Q2 FY26	Q3 FY26	Q4 FY26	Q1 FY27	4326.7090496981946	22627.618111934535	21743	22010	22935.895325160491	25701.495847782531	29766.093446985531	34936.366998024998	38264	43105	48589.812255466088	54273.13507699516	57600.772992243583	62625.816304770422	68009.13408890662	73769.324612828117	79429.747920418245	85999.299889308517	91459.912596878101	98422.557885467657	104487.17645380239	9%	34%	33%	34%	36%	40%	46%	55%	60%	64%	72%	79%	82%	84%	87%	91%	93%	94%	95%	97%	98%	Legacy AUM 	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

Q1 FY22	Q2 FY22	Q3 FY22	Q4 FY22	Q1 FY23	Q2 FY23	Q3 FY23	Q4 FY23	Q1 FY24	Q2 FY24	Q3 FY24	Q4 FY24	Q1 FY25	Q2 FY25	Q3 FY25	Q4 FY25	Q1 FY26	Q2 FY26	Q3 FY26	Q4 FY26	Q1 FY27	42854.135113062519	44357.832308077464	44049.408231938643	43175	41655	38079	35101	29053.000000000004	26001.999999999996	23827.000000000004	18692.993904399129	14572	12974.757788127543	12066.02536817637	10353.042338898958	6919.891847915027	6326.5165041612781	5447.6852276171021	5229.8578538016991	2807.0339326200747	2452.3795161406433	91%	66%	67%	66%	64%	60%	54%	45%	40%	36%	28%	21%	18%	16%	13%	9%	7%	6%	5%	3%	2%	Total (INR Cr)	
Q1 FY22	Q2 FY22	Q3 FY22	Q4 FY22	Q1 FY23	Q2 FY23	Q3 FY23	Q4 FY23	Q1 FY24	Q2 FY24	Q3 FY24	Q4 FY24	Q1 FY25	Q2 FY25	Q3 FY25	Q4 FY25	Q1 FY26	Q2 FY26	Q3 FY26	Q4 FY26	Q1 FY27	47180.84416276071	66985.450420011999	65792.408231938636	65185	64590.895325160491	63780.495847782528	64867.093446985527	63989.366998024998	64266	66932	67282.806159865213	68845.135076995153	70575.530780371133	74691.841672946786	78362.176427805578	80689.216460743148	85756.264424579524	91446.985116925614	96689.770450679804	101229.59181808773	106939.55596994303	



YoY AUM growth

Total  AUM	
Q2 FY23	Q3 FY23	Q4 FY23	Q1 FY24	Q2 FY24	Q3 FY24	Q4 FY24	Q1 FY25	Q2 FY25	Q3 FY25	Q4 FY25	Q1 FY26	Q2 FY26	Q3 FY26	Q4 FY26	Q1 FY27	-4.7845532905037902E-2	-1.4064157397781885E-2	-1.8342149297767896E-2	-5.0300483299530185E-3	4.9411722350650944E-2	3.7240958157837012E-2	7.5883983648721287E-2	9.8178364615366442E-2	0.11593619902209396	0.16466867094715965	0.17203948209995934	0.21509910696173673	0.22432360842492782	0.2338831673436137	0.25456159147781388	0.24701742417889117	Growth AUM	
Q2 FY23	Q3 FY23	Q4 FY23	Q1 FY24	Q2 FY24	Q3 FY24	Q4 FY24	Q1 FY25	Q2 FY25	Q3 FY25	Q4 FY25	Q1 FY26	Q2 FY26	Q3 FY26	Q4 FY26	Q1 FY27	0.13584627956164486	0.36899661716347931	0.58729518391753732	0.66830199813585223	0.67713973751916878	0.63238794979953505	0.55348537184943414	0.50535158353135023	0.45286663507181113	0.39965830144272618	0.35922357365526203	0.37897017338836947	0.37322441388692384	0.34481807219181571	0.33419356083344787	0.31546654986856471	



Growth AUM mix

Retail AUM	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

Q1 FY22	Q2 FY22	Q3 FY22	Q4 FY22	Q1 FY23	Q2 FY23	Q3 FY23	Q4 FY23	Q1 FY24	Q2 FY24	Q3 FY24	Q4 FY24	Q1 FY25	Q2 FY25	Q3 FY25	Q4 FY25	Q1 FY26	Q2 FY26	Q3 FY26	Q4 FY26	Q1 FY27	4326.7090496981946	22577.61317766038	21544	21552	22266.895325160491	24872.495847782531	27895.793446985532	32144.366998024994	35219	38604	43028	47926.552742302811	50530.040465016355	54736.731518551394	59093.326195294299	64652.483588193994	69004.588888012877	74704.030227421244	79412.525305939489	85884.596195624574	91249.343490476429	100%	100%	99%	98%	97%	97%	94%	92%	92%	90%	89%	88%	88%	87%	87%	88%	87%	87%	87%	87%	87%	Wholesale AUM	[CELLRANGE]

[CELLRANGE]

[CELLRANGE]

[CELLRANGE]

[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

Q1 FY22	Q2 FY22	Q3 FY22	Q4 FY22	Q1 FY23	Q2 FY23	Q3 FY23	Q4 FY23	Q1 FY24	Q2 FY24	Q3 FY24	Q4 FY24	Q1 FY25	Q2 FY25	Q3 FY25	Q4 FY25	Q1 FY26	Q2 FY26	Q3 FY26	Q4 FY26	Q1 FY27	0	50.004934274154508	199	458	669	829	1870.3000000000002	2792	3045	4501	5561.8122554660895	6346.582334692348	7070.7325272272255	7889.0847862190267	8915.8078936123184	9116.8410246341246	10425.159032405369	11295.26966188728	12047.387290938612	12537.961689843087	13237.832963325956	0%	0%	1%	2%	3%	3%	6%	8%	8%	10%	11%	12%	12%	13%	13%	12%	13%	13%	13%	13%	13%	Total (INR Cr)	
Q1 FY22	Q2 FY22	Q3 FY22	Q4 FY22	Q1 FY23	Q2 FY23	Q3 FY23	Q4 FY23	Q1 FY24	Q2 FY24	Q3 FY24	Q4 FY24	Q1 FY25	Q2 FY25	Q3 FY25	Q4 FY25	Q1 FY26	Q2 FY26	Q3 FY26	Q4 FY26	Q1 FY27	4326.7090496981946	22627.618111934535	21743	22010	22935.895325160491	25701.495847782531	29766.093446985531	34936.366998024998	38264	43105	48589.812255466088	54273.13507699516	57600.772992243583	62625.816304770422	68009.13408890662	73769.324612828117	79429.747920418245	85999.299889308517	91459.912596878101	98422.557885467657	104487.17645380239	



Wholesale AUM mix

Real estate	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

Q1 FY22	Q2 FY22	Q3 FY22	Q4 FY22	Q1 FY23	Q2 FY23	Q3 FY23	Q4 FY23	Q1 FY24	Q2 FY24	Q3 FY24	Q4 FY24	Q1 FY25	Q2 FY25	Q3 FY25	Q4 FY25	Q1 FY26	Q2 FY26	Q3 FY26	Q4 FY26	Q1 FY27	0	0	0	0	0	25	696.6	1296	1428	2593	3468.0776806484296	4243.1349863880314	4915.1690070920904	5900.8240961045567	6744.1078936123185	6679.571024634125	7763.9390324053684	8608.36966188728	8890.9972909386124	9190.591689843086	9215.7029633259572	0%	0%	0%	0%	3%	37%	46%	47%	58%	62%	67%	70%	75%	76%	73%	74%	76%	74%	73%	70%	CMML	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

Q1 FY22	Q2 FY22	Q3 FY22	Q4 FY22	Q1 FY23	Q2 FY23	Q3 FY23	Q4 FY23	Q1 FY24	Q2 FY24	Q3 FY24	Q4 FY24	Q1 FY25	Q2 FY25	Q3 FY25	Q4 FY25	Q1 FY26	Q2 FY26	Q3 FY26	Q4 FY26	Q1 FY27	0	50.004934274154508	199	458	669	804	1173.7	1496	1617	1908	2093.7345748176594	2103.4473483043162	2155.5635201351351	1988.2606901144698	2171.6999999999998	2437.27	2661.22	2686.9	3156.39	3347.37	4022.13	100%	100%	100%	100%	97%	63%	54%	53%	42%	38%	33%	30%	25%	24%	27%	26%	24%	26%	27%	30%	Total (INR Cr)	
Q1 FY22	Q2 FY22	Q3 FY22	Q4 FY22	Q1 FY23	Q2 FY23	Q3 FY23	Q4 FY23	Q1 FY24	Q2 FY24	Q3 FY24	Q4 FY24	Q1 FY25	Q2 FY25	Q3 FY25	Q4 FY25	Q1 FY26	Q2 FY26	Q3 FY26	Q4 FY26	Q1 FY27	0	50.004934274154508	199	458	669	829	1870.3000000000002	2792	3045	4501	5561.8122554660895	6346.582334692348	7070.7325272272255	7889.0847862190267	8915.8078936123184	9116.8410246341246	10425.159032405369	11295.26966188728	12047.387290938612	12537.961689843087	13237.832963325956	



Legacy AUM rundown

Legacy AUM	
Q1 FY22	Q2 FY22	Q3 FY22	Q4 FY22	Q1 FY23	Q2 FY23	Q3 FY23	Q4 FY23	Q1 FY24	Q2 FY24	Q3 FY24	Q4 FY24	Q1 FY25	Q2 FY25	Q3 FY25	Q4 FY25	Q1 FY26	Q2 FY26	Q3 FY26	Q4 FY26	Q1 FY27	42854.135113062519	44357.832308077464	44049.408231938643	43175	41655	38079	35101	29053.000000000004	26001.999999999996	23827.000000000004	18692.993904399129	14572	12974.757788127543	12066.02536817637	10353.042338898958	6919.891847915027	6326.5165041612781	5447.6852276171021	5229.8578538016991	2807.0339326200747	2452.3795161406433	% Total AUM	
Q1 FY22	Q2 FY22	Q3 FY22	Q4 FY22	Q1 FY23	Q2 FY23	Q3 FY23	Q4 FY23	Q1 FY24	Q2 FY24	Q3 FY24	Q4 FY24	Q1 FY25	Q2 FY25	Q3 FY25	Q4 FY25	Q1 FY26	Q2 FY26	Q3 FY26	Q4 FY26	Q1 FY27	0.90829521755116849	0.66220100081353639	0.66952114105096783	0.66234563166372629	0.64490513392487181	0.59703204708346436	0.54112182517761931	0.45402855760233901	0.40459963277627353	0.35598816709496212	0.27782720387708298	0.2116634673416348	0.1838421566889038	0.16154408698355413	0.1321178508669566	8.5759809692558947E-2	7.3773228656960566E-2	5.9572059381198868E-2	5.4089050262761576E-2	2.7729381124685253E-2	2.2932389179079082E-2	




Total income (As % of AUM)

Total income	
Q1 FY24	Q2 FY24	Q3 FY24	Q4 FY24	Q1 FY25	Q2 FY25	Q3 FY25	Q4 FY25	Q1 FY26	Q2 FY26	Q3 FY26	Q4 FY26	Q1 FY27	0.14771955571186943	0.14727007538592818	0.14821397466499575	0.15030013501928385	0.14105699581639072	0.14168671778763131	0.13887794502563183	0.14279861365212937	0.13466892983030435	0.1336725721424043	0.13330096141237616	0.13414177492159468	0.13104090403986779	


Net income margin (As % of AUM)

Net income margin	
Q1 FY24	Q2 FY24	Q3 FY24	Q4 FY24	Q1 FY25	Q2 FY25	Q3 FY25	Q4 FY25	Q1 FY26	Q2 FY26	Q3 FY26	Q4 FY26	Q1 FY27	8.4235328909512297E-2	8.4592973858649251E-2	8.4995860479566282E-2	8.2054473851529058E-2	7.1439522351777779E-2	6.9402113630632728E-2	7.2560047930402077E-2	7.603517334874331E-2	6.8617831564367196E-2	6.8836896682574381E-2	6.923356368831407E-2	7.0289468784534265E-2	6.8452874523828852E-2	




Data_Key Charts

		Particulars		Q1 FY22		Q2 FY22		Q3 FY22		Q4 FY22		Q1 FY23		Q2 FY23		Q3 FY23		Q4 FY23		Q1 FY24		Q2 FY24		Q3 FY24		Q4 FY24		Q1 FY25		Q2 FY25		Q3 FY25		Q4 FY25		Q1 FY26		Q2 FY26		Q3 FY26		Q4 FY26		Q1 FY27

		Growth : Legacy Mix

		Growth AUM		4,327		22,628		21,743		22,010		22,936		25,701		29,766		34,936		38,264		43,105		48,590		54,273		57,601		62,626		68,009		73,769		79,430		85,999		91,460		98,423		104,487

		Legacy AUM 		42,854		44,358		44,049		43,175		41,655		38,079		35,101		29,053		26,002		23,827		18,693		14,572		12,975		12,066		10,353		6,920		6,327		5,448		5,230		2,807		2,452

		Total (INR Cr)		47,181		66,985		65,792		65,185		64,591		63,780		64,867		63,989		64,266		66,932		67,283		68,845		70,576		74,692		78,362		80,689		85,756		91,447		96,690		101,230		106,940



		Growth		9%		34%		33%		34%		36%		40%		46%		55%		60%		64%		72%		79%		82%		84%		87%		91%		93%		94%		95%		97%		98%

		Legacy		91%		66%		67%		66%		64%		60%		54%		45%		40%		36%		28%		21%		18%		16%		13%		9%		7%		6%		5%		3%		2%

		Total		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%



		YoY Growth

		Total  AUM										37%		-5%		-1%		-2%		-1%		5%		4%		8%		10%		12%		16%		17%		22%		22%		23%		25%		25%

		Growth AUM										430%		14%		37%		59%		67%		68%		63%		55%		51%		45%		40%		36%		38%		37%		34%		33%		32%



		NIMs

		Consol. NIM																		4.9%		5.4%		5.8%		6.0%		5.4%		5.5%		6.0%		6.4%		6.1%		6.2%		6.3%		6.5%		6.5%

		Growth  NIM																		8.4%		8.5%		8.5%		8.2%		7.1%		6.9%		7.3%		7.6%		6.9%		6.9%		6.9%		7.0%		6.8%



		Growth AUM Mix

		Retail AUM		4,327		22,578		21,544		21,552		22,267		24,872		27,896		32,144		35,219		38,604		43,028		47,927		50,530		54,737		59,093		64,652		69,005		74,704		79,413		85,885		91,249

		Wholesale AUM		-		50		199		458		669		829		1,870		2,792		3,045		4,501		5,562		6,347		7,071		7,889		8,916		9,117		10,425		11,295		12,047		12,538		13,238

		Total (INR Cr)		4,327		22,628		21,743		22,010		22,936		25,701		29,766		34,936		38,264		43,105		48,590		54,273		57,601		62,626		68,009		73,769		79,430		85,999		91,460		98,423		104,487



		Retail		100%		100%		99%		98%		97%		97%		94%		92%		92%		90%		89%		88%		88%		87%		87%		88%		87%		87%		87%		87%		87%

		WS		0%		0%		1%		2%		3%		3%		6%		8%		8%		10%		11%		12%		12%		13%		13%		12%		13%		13%		13%		13%		13%

		Total

		Retail AUM Mix

		Housing		3,055		15,339		14,328		14,462		14,340		15,307		16,227		16,568		17,480		18,949		20,275		22,022		22,706		23,965		25,287		26,661		28,034		29,550		30,650		31,854		33,079

		LAP		1,126		6,402		6,168		5,732		5,924		6,435		7,022		6,980		7,492		8,072		9,304		10,590		11,398		13,040		14,740		17,180		19,067		21,285		23,308		25,983		28,121

		Used car		-		59		71		117		175		321		530		778		1,008		1,254		1,611		2,117		2,524		3,077		3,530		4,039		4,357		4,797		5,082		5,538		5,760

		UBL		-		-		24		138		325		628		969		1,570		1,952		2,266		2,707		3,084		3,387		3,757		4,031		4,247		5,264		5,564		5,695		6,081		6,249

		Rural micro loans		-		135		240		281		472		665		656		878		978		1,119		1,132		1,198		1,362		1,496		1,240		972		770		894		1,144		1,384		1,547

		Salaried PL		-		-		-		-		-		39		378		816		1,195		1,656		2,363		3,098		3,524		4,102		4,997		5,975		5,615		6,434		7,008		7,744		8,381

		Digital loan		12		46		141		280		532		998		1,655		2,735		3,306		3,471		3,781		3,814		3,542		3,076		2,852		2,898		3,138		3,425		3,740		4,409		5,236

		Others		134		596		572		542		498		480		459		1,819		1,808		1,817		1,855		2,003		2,088		2,224		2,416		2,680		2,760		2,755		2,786		2,892		2,878

		Total (INR Cr)		4,327		22,578		21,544		21,552		22,267		24,872		27,896		32,144		35,219		38,604		43,028		47,927		50,530		54,737		59,093		64,652		69,005		74,704		79,413		85,885		91,249

		Housing				68%		67%		67%		64%		62%		58%		52%		50%		49%		47%		46%		45%		44%		43%		41%		41%		40%		39%		37%		36%

		LAP				28%		29%		27%		27%		26%		25%		22%		21%		21%		22%		22%		23%		24%		25%		27%		28%		28%		29%		30%		31%

		Used car																										5%		6%		6%		6%		6%		6%		6%		6%		6%

		UBL																										7%		7%		7%		7%		8%		7%		7%		7%		7%

		Microfinance																										3%		3%		2%		2%		1%		1%		1%		2%		2%

		Salaried PL																										7%		7%		8%		9%		8%		9%		9%		9%		9%

		Digital loan																										7%		6%		5%		4%		5%		5%		5%		5%		6%

		Others																										4%		4%		4%		4%		4%		4%		4%		3%		3%

		Total		0%		96%		95%		94%		91%		87%		83%		73%		71%		70%		69%		68%		100%		100%		100%		100%		100%		100%		100%		100%		100%

		WS AUM Mix

		Real estate		-		-		-		-		-		25		697		1,296		1,428		2,593		3,468		4,243		4,915		5,901		6,744		6,680		7,764		8,608		8,891		9,191		9,216

		CMML		-		50		199		458		669		804		1,174		1,496		1,617		1,908		2,094		2,103		2,156		1,988		2,172		2,437		2,661		2,687		3,156		3,347		4,022

		Total (INR Cr)		-		50		199		458		669		829		1,870		2,792		3,045		4,501		5,562		6,347		7,071		7,889		8,916		9,117		10,425		11,295		12,047		12,538		13,238

		Real estate				0%		0%		0%		0%		3%		37%		46%		47%		58%		62%		67%		70%		75%		76%		73%		74%		76%		74%		73%		70%

		CMML				100%		100%		100%		100%		97%		63%		54%		53%		42%		38%		33%		30%		25%		24%		27%		26%		24%		26%		27%		30%

		Total				100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%

		Legacy AUM (INR Cr)

		Legacy AUM		42,854		44,358		44,049		43,175		41,655		38,079		35,101		29,053		26,002		23,827		18,693		14,572		12,975		12,066		10,353		6,920		6,327		5,448		5,230		2,807		2,452

		% Total AUM		91%		66%		67%		66%		64%		60%		54%		45%		40%		36%		28%		21%		18%		16%		13%		9%		7%		6%		5%		3%		2%

		Particulars																		Q1 FY24		Q2 FY24		Q3 FY24		Q4 FY24		Q1 FY25		Q2 FY25		Q3 FY25		Q4 FY25		Q1 FY26		Q2 FY26		Q3 FY26		Q4 FY26		Q1 FY27

		Total income																		14.8%		14.7%		14.8%		15.0%		14.1%		14.2%		13.9%		14.3%		13.5%		13.4%		13.3%		13.4%		13.1%

		Interest expense																		6.3%		6.3%		6.3%		6.8%		7.0%		7.2%		6.6%		6.7%		6.6%		6.5%		6.4%		6.4%		6.3%

		Net income margin																		8.4%		8.5%		8.5%		8.2%		7.1%		6.9%		7.3%		7.6%		6.9%		6.9%		6.9%		7.0%		6.8%

		Opex 																		5.6%		5.3%		4.9%		4.8%		4.5%		4.3%		4.2%		4.0%		3.9%		3.6%		3.5%		3.4%		3.3%

		PPOP																		2.8%		3.2%		3.6%		3.4%		2.7%		2.6%		3.0%		3.6%		3.0%		3.3%		3.5%		3.7%		3.5%

		Credit cost ex-POCI recoveries																		0.8%		1.8%		1.4%		1.6%		1.5%		1.7%		1.9%		1.9%		1.4%		1.7%		1.6%		1.6%		1.7%

		POCI recoveries																		-0.5%		-0.9%		-0.5%		-0.4%		-0.3%		-0.2%		-0.2%		-0.1%		-0.0%		-0.0%		-0.1%		-0.1%		0.0%

		Reported credit cost																		0.2%		0.9%		0.9%		1.2%		1.2%		1.5%		1.7%		1.8%		1.4%		1.7%		1.6%		1.5%		1.6%

		RoAUM																		2.5%		2.3%		2.7%		2.2%		1.5%		1.1%		1.3%		1.8%		1.5%		1.7%		1.9%		2.1%		1.9%





Balance Sheet

				FY22								FY23								FY24								FY25								FY26								FY27				Annual Financials

		INR Cr, unless stated otherwise		1Q		2Q		3Q		4Q		1Q		2Q		3Q		4Q		1Q		2Q		3Q		4Q		1Q		2Q		3Q		4Q		1Q		2Q		3Q		4Q		1Q				FY22		FY23		FY24		FY25		FY26																		  Consolidated balance sheet

		BALANCE SHEET																																																												Jun-26		Mar-26		Mar-25								  Particulars		Jun-26		Mar-26		Mar-25										  Particulars		Jun-26		Mar-26		Mar-25

		Assets:																																																																								  Assets 																  Assets 

		Cash & liquid Investments 												6,984		6,032		7,430		9,613		6,588		6,588		6,247		5,803		6,039		8,277		10,084		9,070		7,238		7,504		8,640		6,925				8,815		7,430		6,247		10,084		8,640						728.99		909.50		1,061.43								  Cash & liquid investments		729		909		1,061										  Cash & liquid investments		729		909		1,061

		Gross asset under management       		47,181		66,985		65,792		66,119		64,590		63,780		64,867		63,989		63,938		66,321		66,407		67,219		68,053		70,720		72,811		73,685		77,572		82,323		86,194		90,018		95,369				66,119		63,989		67,219		73,685		90,018						10,038.88		9,475.63		7,756.27								  Gross asset under management       		10,039		9,476		7,756										  Gross asset under management       		10,039		9,476		7,756

		ECL provision												5,492		6,485		3,964		2,828		2,666		2,859		3,429		2,997		3,118		3,101		2,042		1,829		1,708		1,763		1,843		2,167				3,584		3,964		3,429		2,042		1,843						228.08		194.00		215.00								  ECL provision		228		194		215										  ECL provision		228		194		215

		Net assets under management 												58,288		58,382		60,025		61,110		63,654		63,548		63,790		65,056		67,601		69,710		71,642		75,743		80,616		84,431		88,175		93,203				62,535		60,025		63,790		71,642		88,175						9,810.80		9,281.63		7,541.27								  Net assets under management 		9,811		9,282		7,541										  Net assets under management 		9,811		9,282		7,541

		Investments In Shriram Group												5,436		6,586		6,211		2,278		2,278		2,278		1,708		1,708		1,708		1,708		1,708		1,708		1,708		1,708		1,372		1,372				5,094		6,211		1,708		1,708		1,372						144.37		144.37		179.83								  Investments in Shriram group		144		144		180										  Investments in Shriram group		144		144		180

		Investments In Alternatives and Others 												2,547		2,369		2,361		2,252		2,398		2,658		2,537		3,141		3,264		3,469		3,405		3,608		3,520		3,616		3,333		3,105				2,607		2,361		2,537		3,405		3,333						326.86		350.87		358.44								  Investments in alternatives and others		327		351		358										  Investments in alternatives and others		327		351		358

		Fixed assets												931		1,962		1,934		1,686		1,703		2,726		2,734		2,750		2,673		2,666		2,635		2,571		2,556		2,505		2,468		2,460				875		1,934		2,734		2,635		2,468						258.96		259.81		277.42								  Fixed assets		259		260		277										  Fixed assets		259		260		277

		Net assets / (liability)												-1,116		2,618		1,920		982		1,346		2,293		2,943		3,230		3,192		3,225		3,105		3,241		3,419		3,639		4,148		4,186				-876		1,920		2,943		3,105		4,148						440.66		436.59		326.87								  Net other assets / (liabilities)		441		437		327										  Net other assets / (liabilities)		441		437		327

		Total assets												73,070		77,950		79,882		77,921		77,966		80,091		79,959		81,688		84,478		89,055		92,580		95,942		99,056		103,404		108,136		111,251				79,050		79,882		79,959		92,580		108,136						11,711		11,383		9,745								  Total assets		11,711		11,383		9,745										  Total assets		11,711		11,383		9,745

																																																														  Liabilities												  Liabilities																  Liabilities

		Liabilities:																																																												- 0		- 0		- 0								  Net worth 		3,043		2,968		2,852										  Net worth 		3,043		2,968		2,852

		Net worth												27,472		31,241		31,059		30,844		28,710		26,376		26,557		26,863		26,930		26,924		27,096		27,174		27,447		27,872		28,191		28,906				30,120		31,059		26,557		27,096		28,191						3,042.75		2,967.52		2,852.20								  Gross debt 		8,668		8,415		6,893										  Gross debt 		8,668		8,415		6,893

		Gross debt												45,598		46,709		48,823		47,077		49,256		53,715		53,402		54,825		57,548		62,131		65,484		68,767		71,609		75,532		79,945		82,345				48,930		48,823		53,402		65,484		79,945						8,667.90		8,415.24		6,893.05								 Total liabilities		11,711		11,383		9,745										 Total liabilities		11,711		11,383		9,745

		Total liabilities												73,070		77,950		79,882		77,921		77,966		80,091		79,959		81,688		84,478		89,055		92,580		95,942		99,056		103,404		108,136		111,251				79,050		79,882		79,959		92,580		108,136				 Total liabilities		11,711		11,383		9,745

																																																																										 Capital Adequacy		18.9%		19.8%		23.6%										 Capital Adequacy		18.9%		19.8%		23.6%

																																																																										Debt to Equity		2.8x		2.8x		2.4x										Debt to Equity		2.8x		2.8x		2.4x

														1.7		1.5		1.6		1.5		1.7		2.0		2.0		2.0		2.1		2.3		2.4		2.5		2.6		2.7		2.8		2.8										2.4		2.8

		Debt to Equity (x)

		Capital Adequacy



After pharma demerger in Aug 2022, the balance sheet from Q2 FY23 represents pureplay financial services business



AUM

				FY22								FY23								FY24								FY25								FY26								FY27				Annual Financials																																90		95		95

		INR Cr, unless stated otherwise		1Q		2Q		3Q		4Q		1Q		2Q		3Q		4Q		1Q		2Q		3Q		4Q		1Q		2Q		3Q		4Q		1Q		2Q		3Q		4Q		1Q				FY22		FY23		FY24		FY25		FY26				FY22		FY23		FY24		FY25		FY26		1Q										3Q		4Q		1Q

		Growth Business

		Retail AUM:

		Housing loans		3,055		15,339		14,328		14,462		14,340		15,307		16,227		16,568		17,480		18,949		20,275		22,022		22,706		23,965		25,287		26,661		28,034		29,550		30,650		31,854		33,079				14,462		16,568		22,022		26,661		31,854				1,522		1,744		2,318		2,806		3,353		3,482										3405.5555290925		3,353.03		3481.9939305503		6442.0509115891		67%				5995.3551098604		68%

		LAP		1,126		6,402		6,168		5,732		5,924		6,435		7,022		6,980		7,492		8,072		9,304		10,590		11,398		13,040		14,740		17,180		19,067		21,285		23,308		25,983		28,121				5,732		6,980		10,590		17,180		25,983				603		735		1,115		1,808		2,735		2,960										2589.7995807679		2,735.03		2960.0569810388

		Used car loans		-		59		71		117		175		321		530		778		1,008		1,254		1,611		2,117		2,524		3,077		3,530		4,039		4,357		4,797		5,082		5,538		5,760				117		778		2,117		4,039		5,538				12		82		223		425		583		606										564.6249875176		582.90		606.2985237813

		Digital loans		12		46		141		280		532		998		1,655		2,735		3,306		3,471		3,781		3,814		3,542		3,076		2,852		2,898		3,138		3,425		3,740		4,409		5,236				280		2,735		3,814		2,898		4,409				29		288		401		305		464		551										415.6110045277		464.10		551.1357605965

		Business loans (ex-Rural micro loans)		-		-		24		138		325		628		969		1,570		1,952		2,266		2,707		3,084		3,387		3,757		4,031		4,247		5,264		5,564		5,695		6,081		6,249				138		1,570		3,084		4,247		6,081				15		165		325		447		640		658										632.7408731424		640.07		657.7839542515

		Rural micro loans				135		240		281		472		665		656		878		978		1,119		1,132		1,198		1,362		1,496		1,240		972		770		894		1,144		1,384		1,547				281		878		1,198		972		1,384				30		92		126		102		146		163										127.0988270582		145.73		162.8012760689

		Salaried PL		-		-		-		-		-		39		378		816		1,195		1,656		2,363		3,098		3,524		4,102		4,997		5,975		5,615		6,434		7,008		7,744		8,381				-		816		3,098		5,975		7,744				- 0		86		326		629		815		882										778.6560598925		815.14		882.1970304004

		Loan against Mutual Funds		-		-		-		-		-		-		-		-		9		37		96		273		338		501		656		936		1,064		1,185		1,276		1,455		1,514				-		-		273		936		1,455				- 0		- 0		29		99		153		159										141.8133957		153.13		159.3498986201

		Other		134		596		572		542		498		480		459		1,819		1,799		1,779		1,759		1,730		1,750		1,723		1,760		1,744		1,696		1,571		1,509		1,438		1,364				542		1,819		1,730		1,744		1,438				57		192		182		184		151		144										167.7136651834		151.34		143.5766963212

		Total Retail 		4,327		22,578		21,544		21,552		22,267		24,872		27,896		32,144		35,219		38,604		43,028		47,927		50,530		54,737		59,093		64,652		69,005		74,704		79,413		85,885		91,249				21,552		32,144		47,927		64,652		85,885				2,269		3,384		5,045		6,806		9,040		9,605										8823.6139228822		9,040.48		9,605.19

																																																																										Q1fy27

		AUM mix - within Retail																																																																								Gold Loan

		Housing loans		70.6%		67.9%		66.5%		67.1%		64.4%		61.5%		58.2%		51.5%		49.6%		49.1%		47.1%		45.9%		44.9%		43.8%		42.8%		41.2%		40.6%		39.6%		38.6%		37.1%		36.3%				67.1%		51.5%		45.9%		41.2%		37.1%																		6						38.6%		37.1%		36.3%

		LAP		26.0%		28.4%		28.6%		26.6%		26.6%		25.9%		25.2%		21.7%		21.3%		20.9%		21.6%		22.1%		22.6%		23.8%		24.9%		26.6%		27.6%		28.5%		29.4%		30.3%		30.8%				26.6%		21.7%		22.1%		26.6%		30.3%																		60,000,000						29.4%		30.3%		30.8%

		Used car loans		0.0%		0.3%		0.3%		0.5%		0.8%		1.3%		1.9%		2.4%		2.9%		3.2%		3.7%		4.4%		5.0%		5.6%		6.0%		6.2%		6.3%		6.4%		6.4%		6.4%		6.3%				0.5%		2.4%		4.4%		6.2%		6.4%																		631,579						6.4%		6.4%		6.3%

		Digital loans		0.3%		0.2%		0.7%		1.3%		2.4%		4.0%		5.9%		8.5%		9.4%		9.0%		8.8%		8.0%		7.0%		5.6%		4.8%		4.5%		4.5%		4.6%		4.7%		5.1%		5.7%				1.3%		8.5%		8.0%		4.5%		5.1%																		0.6						4.7%		5.1%		5.7%

		Business loans (ex-Rural micro loans)		0.0%		0.0%		0.1%		0.6%		1.5%		2.5%		3.5%		4.9%		5.5%		5.9%		6.3%		6.4%		6.7%		6.9%		6.8%		6.6%		7.6%		7.4%		7.2%		7.1%		6.8%				0.6%		4.9%		6.4%		6.6%		7.1%																								7.2%		7.1%		6.8%

		Rural micro loans		0.0%		0.6%		1.1%		1.3%		2.1%		2.7%		2.4%		2.7%		2.8%		2.9%		2.6%		2.5%		2.7%		2.7%		2.1%		1.5%		1.1%		1.2%		1.4%		1.6%		1.7%				1.3%		2.7%		2.5%		1.5%		1.6%																		SRs						1.4%		1.6%		1.7%

		Salaried PL		0.0%		0.0%		0.0%		0.0%		0.0%		0.2%		1.4%		2.5%		3.4%		4.3%		5.5%		6.5%		7.0%		7.5%		8.5%		9.2%		8.1%		8.6%		8.8%		9.0%		9.2%				0.0%		2.5%		6.5%		9.2%		9.0%																		1,274						8.8%		9.0%		9.2%

		Loan against Mutual Funds		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.1%		0.2%		0.6%		0.7%		0.9%		1.1%		1.4%		1.5%		1.6%		1.6%		1.7%		1.7%				0.0%		0.0%		0.6%		1.4%		1.7%																		12,740,000,000						1.6%		1.7%		1.7%

		Other		3.1%		2.6%		2.7%		2.5%		2.2%		1.9%		1.6%		5.7%		5.1%		4.6%		4.1%		3.6%		3.5%		3.1%		3.0%		2.7%		2.5%		2.1%		1.9%		1.7%		1.5%				2.5%		5.7%		3.6%		2.7%		1.7%																		134,105,263						1.9%		1.7%		1.5%

		Total Retail 		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%				100%		100%		100%		100%		100%																		134						100.0%		100.0%		100.0%



		Wholesale AUM:																																																										Q4FY25		Q1 FY26		Q2 FY26		Q3 FY26		Q4 FY26		Q1 FY27				PTC

		Real estate		-		-		-		-		-		25		697		1,296		1,428		2,593		3,468		4,243		4,915		5,901		6,744		6,680		7,764		8,608		8,891		9,191		9,216				-		1,296		4,243		6,680		9,191				703		817		906		936		967		970				84						987.8885878821		967.43		970.0739961396

		CMML		-		50		199		458		669		804		1,174		1,496		1,617		1,908		2,094		2,103		2,156		1,988		2,172		2,437		2,661		2,687		3,156		3,347		4,022				458		1,496		2,103		2,437		3,347				257		280		283		332		352		423				840,000,000						350.71		352.35		423.3821052632

		Total Wholesale		-		50		199		458		669		829		1,870		2,792		3,045		4,501		5,562		6,347		7,071		7,889		8,916		9,117		10,425		11,295		12,047		12,538		13,238				458		2,792		6,347		9,117		12,538				960		1,097		1,189		1,268		1,320		1,393				8,842,105						1338.5985878821		1319.7854410361		1393.4561014027

																																																																										8.8

		AUM mix - within Wholesale

		Real estate				0%		0%		0%		0%		3%		37%		46%		47%		58%		62%		67%		70%		75%		76%		73%		74%		76%		74%		73%		70%				0%		46%		67%		73%		73%																								74%		73%		70%

		CMML				100%		100%		100%		100%		97%		63%		54%		53%		42%		38%		33%		30%		25%		24%		27%		26%		24%		26%		27%		30%				100%		54%		33%		27%		27%																								26%		27%		30%

		Total Wholesale				100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%				100%		100%		100%		100%		100%																								100%		100%		100%



		Legacy AUM

		Mix

		Stage-1:																																																										4.54		3.06		1.53		0.73		0.30		0.26				4.29

		Loans		33,570		34,536		34,114		32,469		30,710		21,760		16,912		13,480		11,480		9,519		7,197		4,000		3,490		2,809		2,351		1,994		1,785		1,667		1,513		880		200				32,469		13,480		4,000		1,994		880				4,544,736,842.11		3,058,210,526.32		1,533,894,736.84		728,409,668.20		295,477,256.07		258,145,212.23				94%						168		93		21

		AIF		3,130		3,437		3,817		3,836		3,806		3,940		4,088		4,229		3,614		3,595		22		1,067		1,022		999		825		392		392		212		212		212		212				3,836		4,229		1,067		392		212				431,750,000,000		290,530,000,000		145,720,000,000		69,198,918,479		28,070,339,326		24,523,795,161										24		22		22

		Land & receivables		1,297		1,334		1,335		1,335		1,335		1,335		2,953		2,952		2,952		3,329		3,327		1,962		1,715		1,556		1,423		1,339		1,203		1,087		1,086		370		370				1,335		2,952		1,962		1,339		370																								121		39		39

		Security Receipts (SRs)		-		-		-		-		-		-		780		2,017		3,755		3,259		3,426		3,268		2,971		2,703		2,258		1,955		1,926		1,723		1,699		854		623				-		2,017		3,268		1,955		854																								189		90		66



		Stage-2 loans		2,908		3,172		2,789		3,542		3,750		9,208		6,598		4,844		3,335		3,258		3,979		3,475		2,890		2,904		2,604		378		225		146		212		148		704				3,542		4,844		3,475		378		148																								24		16		74

		Stage-3 loans		1,949		1,878		1,995		1,993		2,054		1,836		3,770		1,530		866		868		742		799		885		1,096		892		862		796		612		507		343		344				1,993		1,530		799		862		343																								56		36		36

																																																										9.03		6.86		6.74		7.25		8.49		10.66		11.26		2.32		4.85		0.25

		Total Legacy		42,854		44,358		44,049		43,175		41,655		38,079		35,101		29,053		26,002		23,827		18,693		14,572.0		12,975		12,066		10,353		6,919.9		6,327		5,448		5,230		2,807		2,452				43,175		29,053		14,572		6,920		2,807		9,026,975,202.59		6,861,578,947.37		6,735,722,841.90		7,246,856,323.89		8,493,601,732.71		10,655,746,507.17		11,256,795,365.26										581		295		258

																																																										857,562,644,245.80		651,850,000,000.00		639,893,669,980.25		688,451,350,769.95		806,892,164,607.43		1,012,295,918,180.88		1,069,395,559,699.43

		Total AUM		47,181		66,985		65,792		65,185		64,591		63,780		64,867		63,989		64,266		66,932		67,283		68,845		70,576		74,692		78,362		80,689		85,756		91,447		96,690		101,230		106,940				65,185		63,989		68,845		80,689		101,230		85,756		65,185.00		63,989.37		68,845.14		80,689.22		101,229.59		106,939.56										10,743		10,656		11,257



		AUM Mix - overall

		Retail AUM		9%		34%		33%		33%		34%		39%		43%		50%		55%		58%		64%		70%		72%		73%		75%		80%		80%		82%		82%		85%		85%				33%		50%		70%		80%		85%																								82%		85%		85%

		Wholesale AUM		91%		66%		67%		67%		66%		61%		57%		50%		45%		42%		36%		30%		28%		27%		25%		20%		20%		18%		18%		15%		15%				67%		50%		30%		20%		15%																								18%		15%		15%

		Total AUM		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%				100%		100%		100%		100%		100%																								100%		100%		100%



		Growth AUM		9%		34%		33%		34%		36%		40%		46%		55%		60%		64%		72%		79%		82%		84%		87%		91%		79,430		94%		95%		97%		104,487				22,010		34,936		54,273		73,769		98,423		8,361,026,097		2,316,842,105		3,677,512,316		5,712,961,587		7,765,192,065		10,360,269,251		10,998,650,153										95%		97%		98%

		Legacy AUM		91%		66%		67%		66%		64%		60%		54%		45%		40%		36%		28%		21%		18%		16%		13%		9%		7%		6%		5%		3%		2%				66%		45%		21%		9%		3%		8.36		2.32		3.68		5.71		7.77		10.36		11.00										5%		3%		2%

		Total AUM		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		7942982%		100%		100%		100%		10448720%				2201066%		3493682%		5427335%		7376941%		9842259%																								100%		100%		100%



		Retail		4,327		22,578		21,544		21,552		22,267		24,872		27,896		32,144		35,219		38,604		43,028		47,927		50,530		54,737		59,093		64,652		69,005		74,704		79,413		85,885		91,249		91.25

		WS 2		0		50		199		458		669		829		1,870		2,792		3,045		4,501		5,562		6,347		7,071		7,889		8,916		9,117		10,425		11,295		12,047		12,538		13,238		13.24

		Growth AUM in INR Crs		4,327		22,628		21,743		22,010		22,936		25,701		29,766		34,936		38,264		43,105		48,590		54,273		57,601		62,626		68,009		73,769		79,430		85,999		91,460		98,423		104,487		104.49		22,010		34,936		54,273		73,769		98,423



		Retail in USD		455,443,058		2,376,590,861		2,267,789,474		2,268,631,579		2,343,883,718		2,618,157,458		2,936,399,310		3,383,617,579		3,707,263,158		4,063,578,947		4,529,263,158		5,044,900,289		5,318,951,628		5,761,761,212		6,220,350,126		6,805,524,588		7,263,640,936		7,863,582,129		8,359,213,190		9,040,483,810		9,605,194,052

		WS 2 in USD		- 0		5,263,677		20,947,368		48,210,526		70,421,053		87,263,158		196,873,684		293,894,737		320,526,316		473,789,474		585,453,922		668,061,298		744,287,634		830,429,977		938,506,094		959,667,476		1,097,385,161		1,188,975,754		1,268,146,031		1,319,785,441		1,393,456,101

		Growth AUM in USD 		455,443,058		2,381,854,538		2,288,736,842		2,316,842,105		2,414,304,771		2,705,420,616		3,133,272,994		3,677,512,316		4,027,789,474		4,537,368,421		5,114,717,080		5,712,961,587		6,063,239,262		6,592,191,190		7,158,856,220		7,765,192,065		8,361,026,097		9,052,557,883		9,627,359,221		10,360,269,251		10,998,650,153





		Retail in USD MN		0.5		2.4		2.3		2.3		2.3		2.6		2.9		3.4		3.7		4.1		4.5		5.0		5.3		5.8		6.2		6.8		7.3		7.9		8.4		9.0		9.6

		WS 2 in USD MN		- 0		0.0		0.0		0.0		0.1		0.1		0.2		0.3		0.3		0.5		0.6		0.7		0.7		0.8		0.9		1.0		1.1		1.2		1.3		1.3		1.4

				0.5		2.4		2.3		2.3		2.4		2.7		3.1		3.7		4.0		4.5		5.1		5.7		6.1		6.6		7.2		7.8		8.4		9.1		9.6		10.4		11.0



		Legacy AUM		42,854		44,358		44,049		43,175		41,655		38,079		35,101		29,053		26,002		23,827		18,693		14,572		12,975		12,066		10,353		6,920		6,327		5,448		5,230		2,807		2,452		2.45

		Legacy AUM in USD 		4,510,961,590.85		4,669,245,506.11		4,636,779,813.89		4,544,736,842.11		4,384,736,842.11		4,008,315,789.47		3,694,842,105.26		3,058,210,526.32		2,737,052,631.58		2,508,105,263.16		1,967,683,568.88		1,533,894,736.84		1,365,763,977.70		1,270,107,933.49		1,089,793,930.41		728,409,668.20		665,949,105.70		573,440,550.28		550,511,353.03		295,477,256.07		258,145,212.23

		Leagcy AUM  in USD MN		4.5		4.7		4.6		4.5		4.4		4.0		3.7		3.1		2.7		2.5		2.0		1.5		1.4		1.3		1.1		0.7		0.7

								65,792		65,185		64,591		63,780		64,867		63,989		64,266		66,932		67,283		68,845		70,576		74,692		78,362		80,689		85,756		91,447		96,690		101,230		106,940

		Retail								21.55		22.27		24.87		27.90		32.14		35.22		38.60		43.03		47.93		50.53		54.74		59.09		64.65		69.00		74.70		79.41		85.88		91.25

		WS 2								0.46		0.67		0.83		1.87		2.79		3.05		4.50		5.56		6.35		7.07		7.89		8.92		9.12		10.43		11.30		12.05		12.54		13.24

										43.18		41.66		38.08		35.10		29.05		26.00		23.83		18.69		14.57		12.97		12.07		10.35		6.92		6.33		5.45		5.23		2.81		2.45





P&L

				FY22								FY23								FY24								FY25								FY26								FY27				Annual Financials

		INR Cr, unless stated otherwise		1Q		2Q		3Q		4Q		1Q		2Q		3Q		4Q		1Q		2Q		3Q		4Q		1Q		2Q		3Q		4Q		1Q		2Q		3Q		4Q		1Q				FY22		FY23		FY24		FY25		FY26				Q1 FY 27		Q1 FY 26				FY26		FY25				Consolidated income statement		Q1 FY27		Q1 FY26		YoY %		FY26		FY25		YoY %

		P&L STATEMENT																																																																						Interest income1		335		264		27%		1,171		938		25%

		Interest Income		1,540		1,533		2,158		2,292		2,030		1,842		2,006		1,921		1,725		1,800		1,953		1,944		2,011		2,198		2,318		2,381		2,504		2,702		2,878		3,038		3,179				7,523		7,799		7,422		8,909		11,121				335		264				1,171		938				Less: interest expense		183		157		16%		673		560		20%

		Less: Interest Expense		943		914		1,249		1,175		1,051		1,013		973		1,004		1,044		1,050		1,118		1,189		1,205		1,317		1,378		1,417		1,494		1,570		1,651		1,676		1,736				4,282		4,041		4,400		5,317		6,390				183		157				673		560				Net interest income		152		106		43%		498		378		32%

		Net Interest Income		597		619		908		1,117		979		829		1,033		917		681		750		835		755		807		881		940		964		1,010		1,132		1,227		1,362		1,442				3,241		3,757		3,021		3,591		4,731				152		106				498		378				Fee & commission		13		12		11%		46		46		-1%

																																																																								Dividend		2		2		23%		6		6		-9%

		Fee & Commission		36		20		38		42		63.09		48		84		96		90		125		155		190		109		102		107		123		114		121		124		75		127				135		292		560		440		434				13		12				46		46				Others		11		10		8%		40		53		-24%

		Dividend		14		17		10		8		-		-		-		92		76		13		9		49		0		32		12		13		15		9		12		16		18				49		92		148		58		53				2		2				6		6				Other income 		26		24		10%		92		106		-13%

		Others		27		31		49		96		27.72		66		776		35		44		26		88		84		58		123		86		241		98		67		116		103		106				203		905		241		507		384				11		10				40		53				Total income 		178		130		37%		590		484		22%

		Other Income		78		68		97		146		91		114		861		222		210		164		251		323		167		257		205		377		227		196		252		194		251				388		1,288		948		1,005		870				26		24				92		106				Less: Operating expenses		94		85		10%		348		317		10%

		Total Income		674		687		1,005		1,263		1,069		943		1,893		1,140		891		914		1,086		1,078		973		1,137		1,145		1,341		1,237		1,328		1,480		1,556		1,693				3,629		5,046		3,970		4,596		5,601				178		130				590		484				Pre-provision operating profit (PPOP)		85		45		89%		241		167		45%

																																																																								Less: loan loss provisions & FV loss / (gain)		48		21		127%		275		113		143%

		Employee expenses		101		96		115		202		202		187		261		280		301		359		356		335		380		413		425		405		451		454		477		430		504				513		930		1,351		1,622		1,811				53		47				191		171				Profit before tax & associate Income		36		23		55%		134		54		151%

		Other expenses		109		114		195		241		240		354		298		394		327		305		341		450		324		328		362		379		361		359		344		432		385				659		1,285		1,423		1,393		1,497				41		38				158		147				Add:associate income		10		8		26%		20		14		38%								99.0		79.0				10,421,052.6		8,315,789.5		10.4		8.3

		Operating expenses		209		209		310		443		442		541		559		673		628		664		697		785		703		741		786		783		812		813		821		862		889				1,172		2,215		2,774		3,014		3,308				94		85				348		317				         of which:   Alternatives		8.6		7.4		17%		16		10		63%								82.0		70.0				8,631,578.9		7,368,421.1		8.6		7.4

		Pre-Provision Operating Profit (PPOP)		465		477		695		820		628		402		1,335		466		263		250		389		293		270		396		358		557		425		515		659		694		804				2,457		2,831		1,195		1,582		2,294				85		45				241		167				                             Pramerica Life Insurance		1.8		0.9		89%		(4)		-4		-17%								17.0		9.0				1,789,473.7		947,368.4		1.8		0.9

																																																																								Profit before Tax		46.6		31.7		47%		159		51		210%								443		301				46,631,578.9		31,684,210.5		46.6		31.7

		Less: Loan Loss Provisions & FV loss/(gain) 		(76)		(68)		(97)		1,071		90		3,257		1,535		298		179		198		3,797		1,837		30		240		272		531		202		248		370		1,787		460				830		5,180		6,011		1,074		2,608				48		21				275		113				Less:Current & deferred Tax		(1.9)		2.6				(13)		17		-177%

		Less: Shriram FV loss/(gain) 		-		-		-		-		-		-		(260)		375		(855)		-		-		(871)		-		-		-		-		-		-		-		(263)		-				-		115		(1,726)		-		(263)				-		-				(28)		-				Add:exceptionals																				461		276				48,526,315.8		29,052,631.6		48.5		29.1

		Less: Goodwill Write off		-		-		-		-		-		-		-		-		278		-		-		-		-		-		-		-		-		-		-		-		-				-		-		278		-		-				-		-				-		-				Net Profit		49		29		67%		159		51		210%

		Add: Imaging gain																																								1,326		-												1,326				-		-				140		-

		Profit Before Tax		541		546		792		(251)		538		(2,855)		59		(207)		661		53		(3,408)		(674)		240		156		86		26		223		267		289		496		344				1,627		(2,464)		(3,368)		508		1,275				36		23				134		54



		Exceptional (Expense)		(24)		(121)		133		196		7,614		452		-		-		-		(64)		-		0		-		-		-		-		-		(81)		-		-		-				184		8,066		(64)		-		(81)				-		-				(9)		-

		Current & Deferred Tax 		134		98		211		(37)		145		(694)		(3,432)		2		173		11		(958)		(821)		66		27		52		14		25		(78)		(73)		3		(18)				406		(3,978)		(1,595)		160		(123)				(2)		3				(13)		17

		Associate Income		151		100		174		169		149		172		54		13		21		71		73		(11)		8		34		5		90		78		63		39		9		99				594		389		154		137		189				10		8				20		14

		Reported Net Profit / Loss after Tax		534		426		888		151		8,155		(1,536)		3,545		(196)		509		48		(2,378)		137		181		163		39		102		276		327		401		502		461				1,999		9,969		(1,684)		485		1,506				49		29				159		51







																																																						4,854,489,154.50		15,061,434,629.28

																																																						51,099,885.84		158,541,417.15

																																																						51.10		158.54





Pro forma business wise P&L

				FY22								FY23								FY24								FY25								FY26								FY27				Annual Financials

		INR Cr, unless stated otherwise		1Q		2Q		3Q		4Q		1Q		2Q		3Q		4Q		1Q		2Q		3Q		4Q		1Q		2Q		3Q		4Q		1Q		2Q		3Q		4Q		1Q				FY22		FY23		FY24		FY25		FY26

		Pro forma business wise P&L | Growth

		Interest Income										782		835		956		1,103		1,250		1,367		1,557		1,699		1,872		2,031		2,169		2,280		2,442		2,634		2,822		2,990		3,137						3,675		5,872		8,353		10,889

		Less: Interest Expense										360		375		410		485		580		637		730		859		973		1,092		1,091		1,156		1,263		1,347		1,433		1,482		1,569						1,630		2,806		4,311		5,525

		Net Interest Income										422		460		546		617		670		730		827		839		899		940		1,078		1,125		1,179		1,288		1,389		1,508		1,568						2,045		3,066		4,042		5,364

		Fee & Commission										64		48		82		90		99		129		152		190		96		102		107		121		114		120		124		74		127						284		570		426		433

		Others 										7		8		(5)		9		1		0		3		4		2		6		9		71		19		22		35		49		21						20		8		88		125

		Other Income										72		56		76		100		100		129		155		194		99		108		116		191		134		142		159		123		148						304		578		514		558

		Total Income										494		516		623		717		769		859		982		1,033		998		1,048		1,194		1,316		1,313		1,430		1,548		1,632		1,716						2,349		3,644		4,555		5,923

		Less: Operating expenses										311		279		399		494		516		538		571		608		623		651		695		697		748		743		773		782		839						1,482		2,233		2,666		3,046

		Pre-Provision Operating Profit (PPOP)										183		237		224		223		254		321		411		425		375		397		499		619		565		687		775		850		877						867		1,411		1,890		2,877

		Gross credit cost										43		78		183		208		71		187		157		198		216		252		314		327		277		354		363		368		414						512		613		1,109		1,361

		POCI recoveries & other gains										171		97		108		19		50		96		54		46		46		28		27		15		7		10		15		13		8						396		245		116		45

		Less: Net credit cost										(128)		(19)		75		189		21		91		103		152		170		223		287		313		270		344		348		355		407						116		367		994		1,317

		Profit Before Tax										312		256		149		34		233		230		308		273		204		173		212		307		295		344		427		495		470						751		1,044		896		1,560



		Pro forma business wise P&L | Legacy

		Interest Income										1,235		991		1,060		825		475		432		394		224		132		154		136		82		43		46		37		31		24						4,110		1,525		505		157

		Less: Interest Expense										692		638		554		507		450		399		371		300		208		203		171		145		111		103		92		77		58						2,391		1,520		728		384

		Net Interest Income										543		353		505		317		25		33		23		(75)		(76)		(48)		(35)		(63)		(68)		(57)		(55)		(46)		(35)						1,719		6		(223)		(227)

		Fee & Commission										2		3		3		1		-		-		-		6		12		-		-		- 0		- 0		1		- 0		0		- 0						8		6		12		1

		Others 										1		45		(0)		-		-		-		-		54		-		-		2		2		17		- 0		- 0		1		0						46		54		4		18

		Other Income										3		48		3		1		-		-		-		60		12		-		2		2		17		1		-		2		0						54		60		16		19

		Total Income										546		401		508		318		25		33		23		(15)		(64)		(48)		(33)		(61)		(51)		(57)		(55)		(44)		(35)						1,773		66		(207)		(207)

		Less: Operating expenses										92		225		79		144		87		96		104		118		52		57		52		44		30		26		20		35		12						541		406		204		111

		Pre-Provision Operating Profit (PPOP)										454		175		428		175		(63)		(63)		(81)		(133)		(116)		(105)		(85)		(105)		(81)		(82)		(75)		(79)		(47)						1,233		(340)		(411)		(318)

		Less: Loan Loss Provisions & FV loss/(Gain) 										209		3,293		1,603		115		161		106		3,716		1,672		(140)		24		(15)		223		(50)		(74)		(18)		1,434		62						5,220		5,655		92		1,291

		Profit Before Tax										245		(3,118)		(1,175)		60		(224)		(169)		(3,797)		(1,805)		24		(129)		(70)		(329)		(31)		(8)		(57)		(1,514)		(109)						(3,988)		(5,995)		(504)		(1,609)



		Pro forma business wise P&L | Others (Alternatives, Real estate & Corporates)

		Interest Income										13		16		(9)		(7)		1		2		1		21		7		12		13		19		19		21		19		16		18						13		24		51		75

		Less: Interest Expense										-		-		9		11		14		14		16		30		24		23		116		116		120		120		126		117		109						20		74		279		482

		Net Interest Income										13		16		(18)		(18)		(13)		(13)		(15)		(9)		(17)		(11)		(103)		(98)		(101)		(99)		(107)		(101)		(91)						(7)		(50)		(228)		(407)

		Fee & Commission										1		1		1		8		(9)		(4)		3		(6)		-		-		-		2		0		(0)		(0)		(0)		0				190		109		102		2		(0)

		Dividend										0		-		-		92		76		13		9		49		0		32		12		13		15		9		12		16		18				49		0		32		58		53

		Others 										15		10		780		22		43		25		84		26		56		116		75		169		62		44		81		53		84				84		58		123		416		240

		Other Income										16		11		781		122		110		35		96		68		56		149		87		184		77		54		93		69		103				323		167		257		475		293

		Total Income										29		27		763		104		97		22		81		59		39		138		(16)		86		(24)		(45)		(13)		(32)		12				323		187		331		247		(114)

		Less: Operating expenses										39		37		81		36		25		30		22		59		28		33		40		43		34		45		27		45		38						192		135		144		151

		Pre-Provision Operating Profit (PPOP)										(10)		(10)		682		68		72		(8)		59		0		11		105		(56)		43		(59)		(90)		(40)		(77)		(27)						731		124		103		(265)

		Less: Loan Loss Provisions & FV loss/(Gain) 										10		(18)		(143)		(6)		(3)		0		(22)		13		(0)		(7)		0		(5)		(17)		(21)		40		(2)		(9)						(157)		(12)		(12)		0

		Less: Shriram FV loss/(Gain) 										-		-		(260)		375		(855)		-		-		(871)		-		-		-		-		-		-		-		(263)								115		(1,726)		-		(263)

		Add: Imaging gain																																								1,326								-		-		-		1,326

		Less: Goodwill Write off										-		-		-		-		278		-		-		-		-		-		-		-		-		-		-		-								-		278		-		-

		Profit Before Tax										(19)		8		1,085		(301)		652		(8)		81		859		11		112		(56)		48		(42)		(69)		(81)		1,515		(17)						773		1,584		115		1,324



		Total

		Interest Income										2,030		1,842		2,006		1,921		1,725		1,800		1,953		1,944		2,011		2,198		2,318		2,381		2,504		2,702		2,878		3,038		3,179						7,799		7,422		8,909		11,121

		Less: Interest Expense										1,051		1,013		973		1,004		1,044		1,050		1,118		1,189		1,205		1,317		1,378		1,417		1,494		1,570		1,651		1,676		1,736						4,041		4,400		5,317		6,390

		Net Interest Income										979		829		1,033		917		681		750		835		755		807		881		940		964		1,010		1,132		1,227		1,362		1,442						3,757		3,021		3,591		4,731

		Fee & Commission										67		52		85		99		90		125		155		190		108		102		107		123		114		121		124		75		127						303		560		440		434

		Dividend										0		-		-		92		76		13		9		49		0		32		12		13		15		9		12		16		18						92		148		58		53

		Others 										24		63		775		32		44		26		88		84		58		123		86		241		98		67		116		103		106						46		54		507		384

		Other Income										91		114		860		222		210		164		251		322		166		257		205		377		227		196		252		194		251						1,288		948		1,005		870

		Total Income										1,069		943		1,893		1,140		891		914		1,086		1,077		973		1,137		1,145		1,341		1,237		1,328		1,480		1,556		1,693						5,046		3,969		4,596		5,601

		Less: Operating expenses										442		541		559		673		628		664		697		785		703		741		786		783		812		813		821		862		889						2,215		2,774		3,014		3,308

		Pre-Provision Operating Profit (PPOP)										628		402		1,335		466		263		250		389		292		270		396		358		557		425		515		659		694		804						2,831		1,195		1,582		2,294

		Less: Loan Loss Provisions & FV loss/(Gain) 										90		3,257		1,535		298		179		198		3,797		1,837		30		240		272		531		202		248		370		1,787		460						5,180		6,011		1,074		2,608

		Less: Shriram FV loss/(Gain) 										-		-		(260)		375		(855)		-		-		(871)		-		-		-		-		-		-		-		(263)		-						115		(1,726)		-		(263)

		Less: Goodwill Write off										-		-		-		-		278		-		-		-		-		-		-		-		-		-		-		-		-						-		278		-		-

		Profit Before Tax										538		(2,855)		59		(207)		661		53		(3,408)		(674)		240		156		86		26		223		267		289		496		344						(2,464)		(3,368)		508		1,275







Asset quality 

				FY22								FY23								FY24								FY25								FY26								FY27				Annual Financials

		INR Cr, unless stated otherwise		1Q		2Q		3Q		4Q		1Q		2Q		3Q		4Q		1Q		2Q		3Q		4Q		1Q		2Q		3Q		4Q		1Q		2Q		3Q		4Q		1Q				FY22		FY23		FY24		FY25		FY26

		Growth Business														`

		Retail Asset Quality

		Total Assets

		Stage-1		4,033		19,810		20,730		17,322		17,918		20,271		23,122		29,485		32,104		35,216		39,372		43,664		45,324		48,086		50,702		54,946		57,838		62,403		65,598		71,522		76,070				17,322		29,485		43,664		54,946		71,522

		Stage-2		214		2,696		650		530		696		1,023		1,143		709		829		888		967		986		1,050		1,181		1,363		1,259		1,416		1,525		1,491		1,361		1,627				530		709		986		1,259		1,361

		Stage-3		(879)		(1,222)		(631)		(1,315)		(1,388)		374		494		525		618		661		681		631		756		878		1,011		1,089		1,251		1,380		1,611		1,627		1,854				(1,315)		525		631		1,089		1,627

		Sub-Total		3,368		21,284		20,749		16,538		17,227		21,668		24,760		30,719		33,551		36,766		41,021		45,280		47,130		50,145		53,075		57,294		60,505		65,307		68,700		74,510		79,552				16,538		30,719		45,280		57,294		74,510

		POCI		-		-		-		3,465		3,344		3,204		3,137		1,425		1,340		1,227		1,132		1,020		877		620		467		354		315		274		216		164		127				3,465		1,425		1,020		354		164

		Total AUM		3,368		21,284		20,749		20,003		20,570		24,872		27,896		32,144		34,891		37,992		42,153		46,301		48,007		50,764		53,542		57,648		60,820		65,580		68,916		74,673		79,679				20,003		32,144		46,301		57,648		74,673



		Total Provisions

		Stage-1		67		71		121		177		172		221		312		428		375		415		481		538		455		475		503		557		469		509		554		639		684				177		428		538		557		639

		Stage-2		13		17		26		29		29		38		45		34		28		29		32		32		123		136		146		149		183		186		183		169		228				29		34		32		149		169

		Stage-3		26		29		54		71		89		109		145		171		221		225		248		230		279		336		407		438		425		463		524		534		642				71		171		230		438		534

		Total		106		117		201		278		291		368		502		632		624		669		762		800		857		947		1,056		1,144		1,078		1,157		1,261		1,342		1,554				278		632		800		1,144		1,342



		Provision Coverage Ratio

		Stage-1		1.7%		0.4%		0.6%		1.0%		1.0%		1.1%		1.3%		1.5%		1.2%		1.2%		1.2%		1.2%		1.0%		1.0%		1.0%		1.0%		0.8%		0.8%		0.8%		0.9%		0.9%				1.0%		1.5%		1.2%		1.0%		0.9%

		Stage-2		6.1%		0.6%		4.0%		5.5%		4.2%		3.7%		3.9%		4.8%		3.3%		3.3%		3.3%		3.3%		11.8%		11.5%		10.7%		11.9%		12.9%		12.2%		12.3%		12.5%		14.0%				5.5%		4.8%		3.3%		11.9%		12.5%

		Stage-3		-3.0%		-2.4%		-8.6%		-5.4%		-6.4%		29.0%		29.3%		32.5%		35.8%		34.0%		36.4%		36.4%		36.9%		38.3%		40.3%		40.2%		34.0%		33.5%		32.5%		32.8%		34.6%				-5.4%		32.5%		36.4%		40.2%		32.8%

		Total provisions as a % of total AUM		3.2%		0.5%		1.0%		1.7%		1.7%		1.7%		2.0%		2.1%		1.9%		1.8%		1.9%		1.8%		1.8%		1.9%		2.0%		2.0%		1.8%		1.8%		1.8%		1.8%		2.0%				1.7%		2.1%		1.8%		2.0%		1.8%



		Wholesale Asset Quality

		Total Assets

		Stage-1		-		50		199		458		669		829		1,870		2,792		3,045		4,379		5,562		6,347		7,071		7,889		8,916		9,117		10,425		11,293		12,035		12,511		13,217				458		2,792		6,347		9,117		12,511

		Stage-2		-		-		-		-		-		-		-		-		-		122		-		-		-		-		-		- 0		- 0		- 0		12		27		13				-		-		-		-		27

		Stage-3		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		- 0		- 0		2		- 0		- 0		8				-		-		-		-		-

		Sub-Total		-		50		199		458		669		829		1,870		2,792		3,045		4,501		5,562		6,347		7,071		7,889		8,916		9,117		10,425		11,295		12,047		12,538		13,238				458		2,792		6,347		9,117		12,538

		POCI		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		- 0		- 0		- 0		- 0		- 0		- 0				-		-		-		-		-

		Total AUM				50		199		458		669		829		1,870		2,792		3,045		4,501		5,562		6,347		7,071		7,889		8,916		9,117		10,425		11,295		12,047		12,538		13,238				458		2,792		6,347		9,117		12,538



		Total Provisions

		Stage-1		-		1		2		5		12		15		90		125		150		172		141		112		128		147		168		170		187		182		190		203		205				5		125		112		170		203

		Stage-2		-		-		-		-		-		-		-		-		-		28		-		-		-		-		-		-		-		-		1		2		1				-		-		-		-		2

		Stage-3		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		2		-		-		4				-		-		-		-		-

		Total		-		1		2		5		12		15		90		125		150		199		141		112		128		147		168		170		187		184		191		205		210				5		125		112		170		205

		Provision Coverage Ratio

		Stage-1				1.0%		1.0%		1.0%		1.7%		1.7%		4.8%		4.5%		4.9%		3.9%		2.5%		1.8%		1.8%		1.9%		1.9%		1.9%		1.8%		1.6%		1.6%		1.6%		1.5%				1.0%		4.5%		1.8%		1.9%		1.6%

		Stage-2																				22.6%																		5.0%		7.6%		10%

		Stage-3																																				101%						51%

		Total provisions as a % of total AUM				1.0%		1.0%		1.0%		1.7%		1.7%		4.8%		4.5%		4.9%		4.4%		2.5%		1.8%		1.8%		1.9%		1.9%		1.9%		1.8%		1.6%		1.6%		1.6%		1.6%				1.0%		4.5%		1.8%		1.9%		1.6%



		Growth Asset Quality

		Total Assets

		Stage-1		4,033		19,860		20,929		17,780		18,587		21,100		24,992		32,277		35,149		39,595		44,934		50,010		52,395		55,975		59,617		64,063		68,263		73,695		77,633		84,033		89,287				17,780		32,277		50,010		64,063		84,033

		Stage-2		214		2,696		650		530		696		1,023		1,143		709		829		1,010		967		986		1,050		1,181		1,363		1,259		1,416		1,525		1,503		1,387		1,640				530		709		986		1,259		1,387

		Stage-3		(879)		(1,222)		(631)		(1,315)		(1,388)		374		494		525		618		661		681		631		756		878		1,011		1,089		1,251		1,382		1,611		1,627		1,862				(1,315)		525		631		1,089		1,627

		Sub-Total		3,368		21,334		20,948		16,996		17,896		22,497		26,630		33,511		36,596		41,267		46,583		51,627		54,201		58,034		61,991		66,411		70,930		76,602		80,747		87,047		92,790				16,996		33,511		51,627		66,411		87,047

		POCI		-		-		-		3,465		3,344		3,204		3,137		1,425		1,340		1,227		1,132		1,020		877		620		467		354		315		274		216		164		127				3,465		1,425		1,020		354		164

		Total AUM		3,368		21,334		20,948		20,461		21,239		25,701		29,766		34,936		37,936		42,494		47,715		52,647		55,078		58,654		62,457		66,765		71,245		76,876		80,964		87,211		92,917				20,461		34,936		52,647		66,765		87,211



		Total Provisions

		Stage-1		67		72		123		182		184		236		402		553		524		587		623		650		583		622		671		726		656		690		744		842		889				182		553		650		726		842

		Stage-2		13		17		26		29		29		38		45		34		28		57		32		32		123		136		146		149		183		186		183		171		229				29		34		32		149		171

		Stage-3		26		29		54		71		89		109		145		171		221		225		248		230		279		336		407		438		425		465		524		534		646				71		171		230		438		534

		Total		106		117		203		282		302		382		592		757		773		869		903		912		985		1,094		1,224		1,314		1,265		1,341		1,452		1,548		1,764				282		757		912		1,314		1,548



		Provision Coverage Ratio

		Stage-1		1.7%		0.4%		0.6%		1.0%		1.0%		1.1%		1.6%		1.7%		1.5%		1.5%		1.4%		1.3%		1.1%		1.1%		1.1%		1.1%		1.0%		0.9%		1.0%		1.0%		1.0%				1.0%		1.7%		1.3%		1.1%		1.0%

		Stage-2		6.1%		0.6%		4.0%		5.5%		4.2%		3.7%		3.9%		4.8%		3.3%		5.6%		3.3%		3.3%		11.8%		11.5%		10.7%		11.9%		12.9%		12.2%		12.2%		12.4%		14.0%				5.5%		4.8%		3.3%		11.9%		12.4%

		Stage-3		-3.0%		-2.4%		-8.6%		-5.4%		-6.4%		29.0%		29.3%		32.5%		35.8%		34.0%		36.4%		36.4%		36.9%		38.3%		40.3%		40.2%		34.0%		33.7%		32.5%		32.8%		34.7%				-5.4%		32.5%		36.4%		40.2%		32.8%

		Total provisions as a % of total AUM		3.2%		0.5%		1.0%		1.7%		1.7%		1.7%		2.2%		2.3%		2.1%		2.1%		1.9%		1.8%		1.8%		1.9%		2.0%		2.0%		1.8%		1.8%		1.8%		1.8%		1.9%				1.7%		2.3%		1.8%		2.0%		1.8%



		Legacy (Discontinued) Business

		Legacy Asset Quality

		Total Assets

		Stage-1		37,997		39,307		39,266		37,640		35,851		27,035		24,733		22,679		21,801		19,823		13,972		10,298		9,199		8,067		6,857		5,679		5,305		4,689		4,511		2,317		1,405				37,640		22,679		10,298		5,679		2,317

		Stage-2		2,908		3,172		2,789		3,542		3,750		9,208		6,598		4,844		3,335		3,136		3,979		3,475		2,890		2,904		2,604		378		225		146		212		148		704				3,542		4,844		3,475		378		148

		Stage-3		2,908		3,172		2,789		3,542		3,750		1,836		3,770		1,530		866		868		742		799		885		1,096		892		862		796		612		507		343		344				3,542		1,530		799		862		343

		Sub-Total		43,812		45,652		44,844		44,724		43,351		38,079		35,101		29,053		26,002		23,827		18,693		14,572		12,975		12,066		10,353		6,920		6,327		5,448		5,230		2,807		2,452				44,724		29,053		14,572		6,920		2,807

		POCI

		Total AUM		43,812		45,652		44,844		44,724		43,351		38,079		35,101		29,053		26,002		23,827		18,693		14,572		12,975		12,066		10,353		6,920		6,327		5,448		5,230		2,807		2,452				44,724		29,053		14,572		6,920		2,807



		Total Provisions

		Stage-1		1,015		992		953		944		876		742		1,256		1,018		624		524		430		916		591		561		539		369		362		226		222		227		210				944		1,018		916		369		227

		Stage-2		614		602		518		1,351		1,638		3,001		1,915		1,341		939		787		995		896		716		744		808		101		27		19		23		19		144				1,351		1,341		896		101		19

		Stage-3		1,013		972		981		1,158		1,193		1,366		2,722		847		491		488		531		705		706		719		530		259		175		122		66		50		49				1,158		847		705		259		50

		Total		2,642		2,566		2,452		3,453		3,706		5,109		5,893		3,207		2,054		1,798		1,956		2,517		2,012		2,025		1,877		728		564		366		311		296		403				3,453		3,207		2,517		728		296



		Provision Coverage Ratio

		Stage-1		2.7%		2.5%		2.4%		2.5%		2.4%		2.7%		5.1%		4.5%		2.9%		2.6%		3.1%		8.9%		6.4%		7.0%		7.9%		6.5%		6.8%		4.8%		4.9%		9.8%		14.9%				2.5%		4.5%		8.9%		6.5%		9.8%

		Stage-2		21.1%		19.0%		18.6%		38.1%		43.7%		32.6%		29.0%		27.7%		28.2%		25.1%		25.0%		25.8%		24.8%		25.6%		31.0%		26.7%		11.8%		13.0%		10.7%		12.9%		20.5%				38.1%		27.7%		25.8%		26.7%		12.9%

		Stage-3		34.8%		30.6%		35.2%		32.7%		31.8%		74.4%		72.2%		55.4%		56.7%		56.2%		71.6%		88.2%		79.7%		65.6%		59.4%		30.0%		22.0%		19.9%		13.0%		14.5%		14.2%				32.7%		55.4%		88.2%		30.0%		14.5%

		Total provisions as a % of total AUM		6.0%		5.6%		5.5%		7.7%		8.5%		13.4%		16.8%		11.0%		7.9%		7.5%		10.5%		17.3%		15.5%		16.8%		18.1%		10.5%		8.9%		6.7%		5.9%		10.5%		16.4%				7.7%		11.0%		17.3%		10.5%		10.5%

		Total Business

		Total Assets

		Stage-1		42,031		59,167		60,195		55,420		54,438		48,135		49,725		54,956		56,950		59,419		58,906		60,308		61,594		64,041		66,474		69,743		73,568		78,385		82,144		86,350		90,692				55,420		54,956		60,308		69,743		86,350

		Stage-2		3,122		5,868		3,439		4,072		4,446		10,231		7,741		5,553		4,164		4,146		4,946		4,461		3,940		4,085		3,967		1,637		1,641		1,671		1,715		1,535		2,344				4,072		5,553		4,461		1,637		1,535

		Stage-3		2,028		1,950		2,158		2,227		2,362		2,210		4,264		2,055		1,484		1,529		1,424		1,430		1,641		1,973		1,903		1,951		2,047		1,994		2,118		1,970		2,206				2,227		2,055		1,430		1,951		1,970

		Sub-Total		47,181		66,985		65,792		61,720		61,247		60,576		61,731		62,564		62,598		65,094		65,276		66,199		67,175		70,100		72,343		73,331		77,256		82,050		85,977		89,855		95,242				61,720		62,564		66,199		73,331		89,855

		POCI								3,465		3,344		3,204		3,137		1,425		1,340		1,227		1,132		1,020		877		620		467		354		315		274		216		164		127				3,465		1,425		1,020		354		164

		Total AUM		47,181		66,985		65,792		65,185		64,590		63,780		64,867		63,989		63,938		66,321		66,408		67,219		68,053		70,720		72,810		73,685		77,572		82,323		86,194		90,018		95,369				65,185		63,989		67,219		73,685		90,018



		Total Provisions

		Stage-1		1,082		1,064		1,076		1,126		1,059		978		1,659		1,571		1,149		1,111		1,052		1,567		1,174		1,183		1,210		1,095		1,018		916		966		1,069		1,099				1,126		1,571		1,567		1,095		1,069

		Stage-2		628		618		544		1,380		1,667		3,039		1,960		1,375		967		843		1,027		928		839		880		954		250		210		205		206		190		374				1,380		1,375		928		250		190

		Stage-3		1,039		1,001		1,035		1,229		1,282		1,475		2,867		1,017		712		712		779		934		984		1,055		938		697		601		587		590		583		695				1,229		1,017		934		697		583

		Total		2,748		2,683		2,655		3,735		4,008		5,491		6,485		3,964		2,828		2,666		2,859		3,429		2,997		3,118		3,102		2,042		1,829		1,708		1,763		1,843		2,167				3,735		3,964		3,429		2,042		1,843



		Provision Coverage Ratio

		Stage-1		2.6%		1.8%		1.8%		2.0%		1.9%		2.0%		3.3%		2.9%		2.0%		1.9%		1.8%		2.6%		1.9%		1.8%		1.8%		1.6%		1.4%		1.2%		1.2%		1.2%		1.2%				2.0%		2.9%		2.6%		1.6%		1.2%

		Stage-1		20.1%		10.5%		15.8%		33.9%		37.5%		29.7%		25.3%		24.8%		23.2%		20.3%		20.8%		20.8%		21.3%		21.6%		24.1%		15.3%		12.8%		12.3%		12.0%		12.4%		15.9%				33.9%		24.8%		20.8%		15.3%		12.4%

		Stage-3		51.2%		51.3%		48.0%		55.2%		54.3%		66.7%		67.2%		49.5%		48.0%		46.6%		54.7%		65.3%		60.0%		53.5%		49.3%		35.7%		29.3%		29.4%		27.9%		29.6%		31.5%				55.2%		49.5%		65.3%		35.7%		29.6%

		Total provisions as a % of total AUM		5.8%		4.0%		4.0%		6.1%		6.5%		9.1%		10.5%		6.3%		4.5%		4.1%		4.4%		5.2%		4.5%		4.4%		4.3%		2.8%		2.4%		2.1%		2.1%		2.1%		2.3%				6.1%		6.3%		5.2%		2.8%		2.1%

		NPA Ratios

		GNPA ratio %		4.3%		2.9%		3.3%		3.4%		3.7%		3.7%		4.0%		3.8%		2.8%		2.7%		2.4%		2.4%		2.7%		3.1%		2.8%		2.8%		2.8%		2.6%		2.6%		2.3%		2.4%				3.4%		3.8%		2.4%		2.8%		2.3%

		NNPA ratio %		2.2%		1.5%		1.8%		1.6%		1.8%		1.3%		1.7%		1.9%		1.5%		1.5%		1.1%		0.8%		1.1%		1.5%		1.5%		1.9%		2.0%		1.8%		1.9%		1.6%		1.6%				1.6%		1.9%		0.8%		1.9%		1.6%

		AUM Bridge

		Retail AUM used here		3,368		21,284		20,749		20,003		20,570		24,872		27,896		32,144		34,891		37,992		42,153		46,301		48,007		50,764		53,542		57,648		60,820		65,580		68,916		74,673		79,679				20,003		32,144		46,301		57,648		74,673

		DA																		328		612		875		1,598		2,408		3,686		4,959		6,071		6,829		7,345		8,230		9,074		9,560				-		-		1,598		6,071		9,074

		Co-lending																								27		115		286		593		933		1,356		1,779		2,266		2,138		2,010				-		-		27		933		2,138

		Retail AUM, as defined on 'AUM' sheet		3,368		21,284		20,749		20,003		20,570		24,872		27,896		32,144		35,219		38,604		43,028		47,926		50,530		54,736		59,093		64,652		69,005		74,704		79,413		85,885		91,249				20,003		32,144		47,926		64,652		85,885

		Total AUM used here		47,181		66,985		65,792		65,185		64,590		63,780		64,867		63,989		63,938		66,321		66,408		67,219		68,053		70,720		72,810		73,685		77,572		82,323		86,194		90,018		95,369				65,185		63,989		67,219		73,685		90,018

		DA																		328		612		875		1,598		2,408		3,686		4,959		6,071		6,829		7,345		8,230		9,074		9,560				-		-		1,598		6,071		9,074

		Co-lending																		-		-		-		27		115		286		593		933		1,356		1,779		2,266		2,138		2,010				-		-		27		933		2,138

		Total AUM, as defined on 'AUM' sheet		47,181		66,985		65,792		65,185		64,590		63,780		64,867		63,989		64,266		66,933		67,283		68,844		70,576		74,692		78,362		80,689		85,757		91,447		96,690		101,230		106,940				65,185		63,989		68,844		80,689		101,230





P&L - SEBI Format

				FY22								FY23								FY24								FY25								FY26								FY27				Annual Financials

		INR Cr, unless stated otherwise		1Q		2Q		3Q		4Q		1Q		2Q		3Q		4Q		1Q		2Q		3Q		4Q		1Q		2Q		3Q		4Q		1Q		2Q		3Q		4Q		1Q				FY22		FY23		FY24		FY25		FY26

		P&L - SEBI Format

		Interest income		1,540		1,533		2,158		2,292		2,030		1,842		2,006		1,921		1,704		1,778		1,931		1,901		1,929		2,080		2,189		2,264		2,393		2,585		2,730		2,914		3,085				7,523		7,799		7,314		8,461		10,623

		Dividend income		14		17		10		8		0		-		-		92		76		13		9		49		0		32		12		13		15		9		12		16		18				49		92		148		58		53

		Rental income		0		0		0		0		0		0		2		20		20		11		17		30		31		35		30		33		32		35		32		34		36				1		23		79		129		133

		Fees and commission income		36		20		38		42		63		48		84		96		90		125		155		190		106		102		108		124		114		121		124		75		127				135		292		560		440		434

		Net gain / (loss) on fair value changes		27		3		75		(238)		64		(1,023)		420		(269)		889		79		341		(575)		-		-		-		-		3		-		-		-		-				(134)		(809)		734		-		3

		Sale of services		4		4		5		4		4		3		1		3		2		2		0		0		3		-		2		10		3		3		3		3		2				17		12		5		15		11

		Other Operating Income		-		-		-		-		-		-		717		-		95		184		23		878		158		115		484		410		82		119		16		382		100				-		717		1,181		1,167		599

		Revenue from operations		1,621		1,577		2,285		2,108		2,161		870		3,232		1,862		2,878		2,193		2,476		2,473		2,227		2,365		2,825		2,854		2,643		2,872		2,918		3,424		3,368				7,592		8,126		10,020		10,270		11,856

		Other income		23		27		44		92		23		63		55		11		21		12		71		55		23		87		54		179		51		29		57		42		61				185		152		158		342		179



		Total income		1,644		1,604		2,329		2,200		2,184		933		3,287		1,874		2,899		2,205		2,546		2,528		2,249		2,452		2,878		3,033		2,694		2,900		2,975		3,466		3,430				7,777		8,278		10,178		10,612		12,035



		Expenses

		Finance costs		937		911		1,220		1,157		1,044		1,000		959		991		1,042		1,039		1,103		1,167		1,196		1,305		1,364		1,417		1,492		1,567		1,646		1,674		1,734				4,225		3,994		4,351		5,282		6,379

		Fees and commission expenses		6		3		29		18		8		12		14		13		1		11		15		22		9		12		14		1		2		3		4		2		2				57		47		49		36		12

		Net loss / (gain) on fair value changes		-		-		-		-		-		-		-		-		-		-		-		-		226		(27)		266		(55)		-		116		64		980		12				-		-		-		410		1,160

		Net loss on derecognition of financial instruments under amortised cost category		-		-		-		22		51		877		809		2,905		1,461		683		453		1,548		363		198		436		1,946		391		197		133		154		174				22		4,642		4,145		2,943		875

		Impairment allowance / (reversals) on financial instruments		(49)		(65)		(22)		811		102		1,357		887		(2,501)		(1,173)		(245)		147		537		(488)		67		(74)		(1,085)		(227)		(148)		19		35		274				674		(156)		(733)		(1,581)		(321)

		Employee benefits expenses		101		96		115		202		202		187		261		280		301		359		356		335		380		413		425		405		451		454		477		430		504				513		930		1,351		1,622		1,811

		Depreciation, amortisation and impairment		12		14		26		22		25		27		30		41		37		38		41		712		51		55		54		53		57		144		57		645		56				74		123		829		214		903

		Other expenses		97		100		169		219		215		326		268		353		568		266		300		398		273		273		308		326		304		301		287		377		329				585		1,162		1,533		1,179		1,269

		Total expenses		1,103		1,058		1,537		2,451		1,647		3,787		3,228		2,080		2,238		2,153		2,414		4,719		2,009		2,296		2,792		3,007		2,471		2,633		2,686		4,296		3,085				6,150		10,742		11,524		10,104		12,086



		Profit / (loss) before share of net profit of associates and joint ventures, exceptional items and tax		541		546		792		(251)		538		(2,855)		59		(207)		661		53		132		(2,191)		240		156		86		26		223		267		289		(830)		344				1,628		(2,464)		(1,346)		508		(51)

		Share of net profit of associates and joint ventures		151		100		174		169		149		172		54		13		21		71		73		(11)		8		34		5		90		78		63		39		9		99				594		389		154		137		189

		Profit / (loss) after share of net profit of associates and joint ventures before exceptional items and tax		692		646		966		(82)		687		(2,682)		113		(194)		682		123		205		(2,202)		248		190		91		116		301		330		328		(822)		443				2,221		(2,076)		(1,192)		645		138

		Exceptional gains / (losses)		-		(153)		-		-		7,524		452		-		-		-		(64)		(3,540)		1,518		-		-		-		-		-		(81)		-		1,326		-				(153)		7,976		(2,087)		-		1,245

		Profit / (loss) before tax		692		493		966		(82)		8,211		(2,230)		113		(194)		682		59		(3,335)		(684)		248		190		91		116		301		249		328		505		443				2,068		5,900		(3,278)		645		1,383



		Current Tax 		167		67		282		227		140		205		(145)		(198)		75		(42)		(26)		48		1		47		(34)		14		23		(22)		(0)		(1)		0				743		3		55		28		0

		Deferred Tax (net)		(33)		32		(71)		(265)		(85)		(899)		40		200		98		68		(807)		(463)		66		(14)		86		0		1		(32)		(2)		4		(14)				(336)		(744)		(1,105)		138		(28)

		Tax adjustment of earlier years		-		-		-		-		-		-		(3,327)		0		-		(14)		(124)		(406)		0		(6)		0		(0)		0		(24)		(72)		0		(4)				-		(3,327)		(545)		(6)		(95)

		Tax expense / (credit)		134		98		211		(37)		55		(694)		(3,432)		2		173		11		(958)		(821)		66		27		52		14		25		(78)		(73)		3		(18)				406		(4,068)		(1,595)		160		(123)



		Profit for the period / year from discontinuing operations		(24)		32		133		196																																						337		-		-		-		-

		Profit / (loss) for the period / year 		534		426		888		151		8,155		(1,536)		3,545		(196)		509		48		(2,378)		137		181		163		39		102		276		327		401		502		461				1,999		9,969		(1,684)		485		1,506













P&L Bridge

																				FY24								FY25								FY26								FY27				Annual Financials

		INR Cr, unless stated otherwise																		1Q		2Q		3Q		4Q		1Q		2Q		3Q		4Q		1Q		2Q		3Q		4Q		1Q				FY24		FY25		FY26

		Interest income

		SEBI P&L																		1,704		1,778		1,931		1,901		1,929		2,080		2,189		2,264		2,393		2,585		2,730		2,914		3,085				7,314		8,461		10,623

		DA income																		21		22		22		43		57		99		100		112		100		112		135		120		85				108		368		468

		MF income																										29		19		29		23		23		4		13		3		8				-		99		43

		Penal Interest																										-3		-0		1		2														-		(1)		-

		Trading Income (moved to other income)																																(19)		(13)														(19)		(13)

		IR deck																		1,725		1,800		1,953		1,944		2,011		2,198		2,318		2,381		2,504		2,702		2,878		3,038		3,179				7,422		8,909		11,121

		Check																		1,725		1,800		1,953		1,944		2,011		2,198		2,318		2,381		2,504		2,702		2,878		3,038		3,179				7,422		8,909		11,121



		Interest expense

		SEBI P&L 																		1,042		1,039		1,103		1,167		1,196		1,305		1,364		1,417		1,492		1,567		1,646		1,674		1,734				4,351		5,282		6,379

		Fees and commission expenses																		1		11		15		22		9		12		14		1		2		3		4		2		2				49		36		12

		IR deck																		1,044		1,050		1,118		1,189		1,205		1,317		1,378		1,417		1,494		1,570		1,651		1,676		1,736				4,400		5,317		6,390

		Check																		1,044		1,050		1,118		1,189		1,205		1,317		1,378		1,417		1,494		1,570		1,651		1,676		1,736				4,400		5,317		6,390



		Other income

		SEBI P&L																		1,195		427		616		627		321		372		689		769		300		315		245		552		344				2,864		1,990		1,412

		NPA recovery																		(95)		(184)		(23)		(9)		(53)		(38)		(108)		(41)		(82)		(119)		(16)		(119)		(100)				(312)		(240)		(336)

		AIF recovery																										(104)		(77)		(376)		(369)														-		(926)		-

		Shriram brands sale																								(871)																						(871)		-		-

		Shriram Gain																																								(263)										(263)

		FV (gain)/loss																		(889)		(79)		(341)		575										(3)		-		-		-						(734)		-		(3)

		Trading Income																																19		13														19		13

		Penal Interest																										3		0				(2)																1		-

		PPA Income																																						24		25		6								48

		IR deck																		210		164		251		323		167		257		205		377		227		196		252		194		251				948		1,005		870

		Check																		210		164		251		323		167		257		205		377		227		196		252		194		251				948		1,005		870



		Opex

		SEBI P&L																		908		675		712		1,467		712		753		800		784		815		901		825		1,454		892				3,762		3,050		3,994

		PFMPL Goodwill Write Off /SEBI Order																		(278)																												(278)		-		-

		Land MTM																								(660)												(85)				(590)						(660)		-		(675)

		Fees and commission expenses																		(1)		(11)		(15)		(22)		(9)		(12)		(14)		(1)		(2)		(3)		(4)		(2)		(2)				(49)		(36)		(12)

		IR deck																		628		664		697		785		703		741		786		783		812		813		821		862		889				2,774		3,014		3,308

		Check																		628		664		697		785		703		741		786		783		812		813		821		862		889				2,774		3,014		3,308



		Provisions

		Net loss on derecognition of financial instruments under amortised cost category																		1,461		683		453		1,548		363		198		436		1,946		391		197		133		154		174				4,145		2,943		875

		Impairment allowance / (reversals) on financial instruments																		(1,173)		(245)		147		537		(488)		67		(74)		(1,085)		(227)		(148)		19		35		274				(733)		(1,581)		(321)

		Revenue item: Net gain / (loss) on fair value changes 																		(889)		(79)		(341)		575										(3)		- 0		- 0		- 0		- 0				(734)		-		(3)

		Expense item: Net loss / (gain) on fair value changes 																										226		(27)		266		(55)		- 0		116		64		980		12						410		1,160

		SEBI P&L																		(601)		360		259		2,660		101		238		628		806		161		165		215		1,168		460				2,677		1,772		1,710

		NPA Recovery (Other Operating Revenue)																		(95)		(184)		(23)		(9)		(53)		(38)		(108)		(41)		(82)		(119)		(16)		(119)		(100)				(312)		(240)		(336)

		DA Upfront Profit																		21		22		22		43		57		99		100		112		100		112		135		120		85				108		368		468

		Impairment on Investment Property																								660												85				590						660		-		675

		Shriram Gain																		855																												855		-		-

		Mutual Fund FV Gain																										29		19		29		23		23		4		13		3		8						99		43

		AIF recovery																		-		-		3,540		(1,518)		(104)		(77)		(376)		(369)		-		-		-		-		-						(926)		-

		PPA Income																																						24		25		6								48

		IR deck																		179		198		3,797		1,837		30		240		272		531		202		248		370		1,787		460				6,011		1,074		2,608

		Check																		179		198		3,797		1,837		30		240		272		531		202		248		370		1,787		460				6,011		1,074		2,608









Glossary

		Term		Description

		AUM		Loans (on-book) + off-book assets

		Average AUM		Average of periodic average total AUM

		CMML		Corporate mid market loans

		Cost of funds (CoF) 		COF = Interest expense / average total AUM

		Consol. NIM (Net Income Margin)		Lending book total income as % average total AUM

		Gross credit cost		Aggregate of stage-wise credit cost for stage 1/2/3 loans & write-off

		Growth AUM 		Include Retail and Wholesale AUM, excluding Legacy (~2% of total AUM)

		Growth NIM (Net Income Margin)		Growth book total income as % average total AUM of Growth business

		Net credit cost		Gross credit cost less recoveries from POCI book and other gains

		POCI		POCI (purchased or originated credit impaired) represents the stressed retail book acquired from DHFL at discounted value. 

		Retail AUM		It includes on-book loans, POCI, SRs, PTC, DA, co-lending & excludes acquired off-book assets in the nature of DA & PTC as part of the DHFL acquisition

		RoAUM		Return on average total AUM of Growth business

		Total income		Total income = Interest income + non interest income – interest expense

		Wholesale		It refers to loans  sanctioned under real estate (RE) and corporate mid market loans (CMML) from FY22 onwards
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Key Credit Highlights




| | G i
The Piramal Finance Story Eﬂgcha'

A growing diversified lending business being built by a credible management team and backed by a solid promoter group

@ ———————————————— Strong promoter group with demonstrated ability to raise equity and debt across market cycles éé)
_______ Management team with track record brought on board to scale the platform across businesses é
verticals OO
[ Y
€,
@ ————— Successfully transitioned to a retail led business growing with High Tech + High Touch approach @_ o

@ - Building a granular, diversified and profitable Wholesale 2.0 book

@
@ ———————— Significantly de-risked business with Legacy AUM now <3% of total AUM éic_)‘\é
dh

@ ———————————————— Well capitalized and liquid balance sheet primed for future growth
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DHFL Acquisition - A Summary .@ Piramal

Finance
Key Strategic Rationale Major Highlights J
s
Diversification : Transformed Piramal into a well-diversified Ist financial services Acquired USD 5 Bn
lender, company to be book at 44% of the
focused on retail lending resolved through the gross value
. IBCroute  / \ Y

Funded via USD 2.2
Bn fixed rate bonds
and USD 90 Mn
internal accruals

Growth: Created one of the leading housing finance companies
in India with significant increase in loan book size

S -
3
frfriﬁiisrfL gained pan-India distribution network with access to Creation of Pan India platform J
customers at time of acquisition | post acquisition

. Metric Pre- Post- Current
o ‘ , DHFL DHFL (Dec 25)
Customer Segment: Ability to cater to the under-served ‘Bharat - tin#S
market in affordable segment via DHFL network oot.prlnt |n. .tates 10 24 26
/ Union Territories
R | y Lresencein#of 40 236 429
Strengthens Liabilities: Reduced borrowing cost post- Cities / Towns
acquisition and o , # of Branches 14 301 518
further improved ALM profile via long term fund raise
# of Customers 23,286 c.10Mn c¢.54MnM

Acquisition enabled PFL to acquire an established retail lending platform which acted as a catalyst for future growth

Note: (1) As of 31st Dec 2025 60



Consolidation of Financial Services Businesses .© Piramal

Finance

In Sep 2025, the reverse merger of Piramal Enterprises Limited (PEL) into Piramal Finance Limited (PFL)

has been successfully completed.

[ Transaction Mechanics() ] [ PFL was natural choice as surviving entity ]

e el e Interest income ~3.8x of PEL Standalone

AUM at PFL = ~3x of PEL Standalone AUM

Piramal Enterprises Limited

' (Listed) 99% of the total footprint with PFL

Reverse

Merger >95% of lending business employees are housed in PFL

Piramal Finance Limited
(Merger completed in Sep'25;
Listed on Nov 7,'25)

Achieves listing requirements on PFL due to
classification as an ‘upper layer’' NBFC

OITENEY

- | PFL has disproportionately __I PFL originates almost the : ! PFL as the surviving entity
(%93 higher scale, geographic <| entire of eg dit portfolio for both <B§I§I§ minimizes operational
, footprint and salesforce relative — . ‘ inconvenience related to transfer
entities .
to PEL | of infrastructure, assets, etc.

Merged entity is now NBFC-ICC with enhanced scale and larger target addressable market

Note: (1) Group structure chart is not exhaustive (2) RBI approval for granting NBFC-ICC (Investment and Credit Company) license to PFL has been received 61



Building a Tech, Al and Engineering led organization .@ Piramal

Finance

New Digital Assets Created / Launched
S

Launched mobile apps on Android and iOS

Tech strategy J

| 'UX comes first’ |
Better Control

In-house engineering
talent and systems

Agility | Micro-servicesJ

Generic API stack for Embedded Finance partners

Platform for sales partners/DSAs to reduce TAT

Distributed computing

KYC platform to enhance single customer journey

Architectural choices |
Innovation | Cost
efficiency | Scalability

Credit Policy Engine to integrate new data sources
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https://thenounproject.com/icon/computing-3246662/
https://thenounproject.com/icon/computing-3246662/
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https://thenounproject.com/icon/file-setting-3193874/
https://thenounproject.com/icon/search-data-4497789/

Strong ESG Framework

= Fund green RE projects
= Focus on launching new
sustainability linked funds

= Monitor water consumption
across offices and branches
= Conduct water audits

= Target 100% e-waste recycle

= Energy audits at all offices
and branches in phased
manner

= Ensure digitalisation of MIS
across functions and locations
=  64.6% service queries met
through digital
mediums in Retail business

= |dentification and monitoring of
ESG risk for portfolio

= Quarterly review of ESG
performance by the Board

Sustainable
Finance

Climate Strategies
and Emission
Management

Energy and Waste
Management

Digitalisation

Risk Management

Responsible
Lending

Corporate
Governance and
Compliance

= |mplementation of exclusion list
across portfolio

Diversity and
Inclusion

Financial
Inclusion

Community
Development

.@ Piramal
Finance

Increase women
representation
Monitor equal pay
across levels

29.3% of women
borrowers

Increase in affordable
housing customer base

Trained ~308 K
partners
Conducted financial
literacy sessions for
beneficiaries

Grievance redressal
mechanism in place
Human rights training
to all the employees
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Term

Description

90+ DPD delinquency
AUM

AUM yield (retail)
Average AUM

CMML

Cost of Borrowings (CoB)
Cost of funds (CoF)

NIM (net Income Margin)
ALM Gap %

Geography

Growth AUM

Growth NIM (net Income Margin)
LCR %

Loans

POCI

Retail AUM

RoAUM

Total income

Vintage risk

Wholesale

Customer franchise and Cross-sell:

Total customer franchise

Credit segment filtered customers
Overall cross-sell franchise

Non delinquent customers

Cross-sell franchise

90 to 180 days past due (DPD) % of AUM (DPD 0 to 180) for secured loans; and 90 to 170 days DPD % of AUM (DPD 0 to 170) for unsecured loans

Loans (on-book) + off-book assets

Weightage average yield excludes POCI and pertains to all customers outstanding as of 31st Mar 2026

Average of periodic average total AUM

Corporate mid market loans

CoB = interest expense / average interest-bearing liabilities

COF = Interest expense / average total AUM

Lending book total income as % average total AUM

ALM Gap % = Net flows (i.e., cumulative inflows — cumulative outflows) as a % of cumulative outflows

Population considered Tier 1: 40+ lacs, Tier2: 10-40 lacs, Tier3: <10 lacs; metro adjacent locations carved out from tier 1/2/3 for centers in peripheries of metros.
Include Retail and Wholesale AUM, excluding Legacy (~2% of total AUM)

Growth book total income as % average total AUM of Growth business

Liquidity coverage ratio %

On-book loans

POCI (purchased or originated credit impaired) represents the stressed retail book acquired from DHFL at discounted value.

It includes on-book loans, POCI, SRs, PTC, DA, co-lending & excludes acquired off-book assets in the nature of DA & PTC as part of the DHFL acquisition
Return on average AUM

Total income = Interest income + non-interest income - interest expense

90+ DPD at 12 months on book ( MoB ) mark

It refers to loans sanctioned under real estate (RE) and corporate mid market loans (CMML) from FY22 onwards

It includes existing / past borrowers as well as co-borrowers
Customer base after removing industry level delinquent behavior
Customer base after removing minimum seasoning norm with us
Customer base after removing internal defaults

64

Customer base after removing low score customers




. . .@ Piramal
Disclaimer Finance
Except for the historical information contained herein, statements in this presentation and any subsequent discussions, which include words or phrases such as
'will', 'aim’, 'will likely result’, 'would’, 'believe', 'may’, 'expect’, 'will continue’, 'anticipate’, 'estimate’, 'intend’, 'plan’, '‘contemplate’, 'seek to', 'future’, 'objective’,
'goal’, 'likely', 'project’, 'on-course’, 'should’, 'potential’, '‘pipeline’, 'guidance’, 'will pursue' 'trend line' and similar expressions or variations of such expressions may
constitute 'forward-looking statements’.

These forward-looking statements involve a number of risks, uncertainties and other factors that could cause actual results to differ materially from those
suggested by the forward-looking statements.

These risks and uncertainties include but are not limited to Piramal Finance Limited’s ability to successfully implement its strategy, the Company’s growth and
expansion plans, obtain regulatory approvals, provisioning policies, technological changes, investment and business income, cash flow projections, exposure to
market risks as well as other risks.

Piramal Finance Limited does not undertake any obligation to update forward-looking statements to reflect events or circumstances after the date thereof.

These materials are not a prospectus, a statement in lieu of a prospectus, an offering circular, an invitation or an advertisement or an offer document under the
Companies Act, 2013 rules thereunder, the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended,
or any other applicable law in India. The securities of the Company have not been and will not be registered under the U.S. Securities Act of 1933, as amended,
and may not be offered or sold in the United States, except pursuant to an applicable exemption from registration. No public offering of securities is being made
in the United States or in any other jurisdiction.

PLEASE READ THIS DISCLAIMER CAREFULLY AND AGREE WITH THE TERMS AND CONDITIONS OF THIS DISCLAIMER BEFORE CONTINUING. IT APPLIES TO ALL
PERSONS WHO VIEW THIS. PLEASE NOTE THAT THE DISCLAIMER SET OUT BELOW MAY BE ALTERED OR UPDATED.

Nothing herein constitutes an offer of securities for sale in any jurisdiction where it is unlawful to do so. Any person seeking access to this represents and
warrants to the Company that they are doing so for information purposes only. Making press announcements, information and other documents available in
electronic format does not constitute an offer to sell or the solicitation of an offer to buy securities of the Company. Further, it does not constitute a5
recommendation by the Company, or any other party to sell or buy securities of the Company.



Thank You
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