
October 19, 2023 

The Manager, 
Listing Department, 

811FL HOME LOAN

The National Stock Exchange of India Ltd., 
Exchange Plaza, 5 Floor, Plot C/1, G Block, 
Bandra - Kurla Complex, 

The Manager, 
Listing Department, 
BSE Limited, 
Phiroze Jeejeebhoy Tower, 
Dalal Street, 

• Bandra (E), Mumbai 400 051. Mumbai 400 001. 

Subject: Newspaper Publication of Financial Results for the quarter ended September 30, 2023 

Dear Sir/Madam, 

Pursuant to the provIS1ons of Regulation 52(8) of SEBI (Listing Obligations and Disclosure 
Requirements), Regulations, 2015, as amended from time to time, the statement of un - audited 

standalone financial results for the quarter ended September 30, 2023 of IIFL Home Finance Limited 
(the Company) was published in the 'Business Standard', 'Free Press Journal' and in 'Nav Shakti' on 

October 19, 2023 (enclosed). 

Kindly take the, same on record. 

Thanking You, 

Yours faithfully, 

Encl: a/a 

CC: Vistra ITCL (India) Limited 
The IL&FS Financial Centre, 
Plot C- 22, G Block, 7th Floor 

Bandra Kurla Complex, Bandra (East), 
Mumbai 400051 

CC: Catalyst Trusteeship Limited/Milestone Trusteeship Pvt. Ltd. 

Windsor, 6th floor, Office no. 604, 
C.S.T. Road, Kalina,

Santacruz (East), Mumbai - 400098

IIFL Home Finance Limited 
Corporate Identity Number: U65993MH2006PLC166475 

Corporate Office: Plot No, 98, Udyog Vihar, Phase -IV, Gurgaon -122015 (Haryana) 

Registered Office: IIFL House, Sun lnfotech Park, Road No. 16V Plot No. B-23, MIDC, Thane Industrial Area, Wagle Estate, Thane- 400604 
Tel: (91-124) 478 0900 • Email: secretarialhfc@iiflhomeloans.com • Website: iiflhomeloans.com 
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 E¶w ñ‘m°b ’$m¶ZmÝg ~±H$ {b{‘Q>oS> 
eoS>çwëS> H$‘{e©¶b ~±H$ 

Zm|XUr. H$m¶m©b¶ : 19-E, Ywboída JmS>©Z, AO‘oa amoS>, O¶nya-302001. (grAm¶EZ : Eb36911AmaOo1996nrEbgr011381)

H$O© ImVo EZnrE ~Zë¶m‘wio àm{YH¥$V A{YH$mè¶m§Zr ""{g³¶w[aQ>m¶PoeZ A°ÊS> [aH$ÝñQ´>³eZ Am°’$ ’$m¶ZmpÝe¶b A°goQ>g² A°ÊS> EÝ’$mog©‘|Q> 
Am°’$ {g³¶w[aQ>r B§Q>aoñQ> A°³Q> 2002'' À¶m H$b‘ 13(2) AÝd¶o H$moï>H$mV {Xë¶mZwgma H$O©Xma/gh-H$O©Xma/JhmUdQ>Xma/h‘rXma 
(EH${ÌV ""H$O©Xma'' Agm CëboI) ¶m§Zm 60 {Xdgm§Mr ‘mJUr gyMZm Omar Ho$bobr Amho. gXa gyMZoZwgma Oa H$O©Xmam§Zr 60 {XdgmV g§nyU© 
a³H$‘ O‘m Ho$br Zmhr Va Imbr {Xë¶mZwgma JhmU {‘iH$Vr/VmaU ‘ÎmoMm {bbmd H$ê$Z a³H$‘ dgyb H$aÊ¶mV ¶oB©b, Ë¶m‘wio Vwåhr H$O©Xma 
¶m§Zm ‘mJUr gyMZm VmaIonmgyZ 60 {Xdgm§V nwT>rb ì¶mO Am{U IMm©gh g§nyU© H$O© a³H$‘ O‘m H$aÊ¶mgmR>r H$i{dÊ¶mV ¶oV Amho, AÝ¶Wm 
àm{YH¥$V A{YH$mar gXahÿ A{Y{Z¶‘mÀ¶m H$b‘ 13(4) Am{U 14 À¶m VaVwXrÝd¶o Imbr {Xë¶mZwgma JhmU {‘iH$V/VmaU ‘ÎmoMm 
{dH«$sH$arVm H$ãOm KoÊ¶mg ‘w³V amhVrb. 
H$O©Xmam§Zr Zm|X ¿¶mdr H$s, gXa gyMZoÀ¶m àmßVrZ§Va gXahÿ A°³Q>, 2002 À¶m H$b‘ 13(13) Zwgma Vwåhmbm VmaU YZH$moÀ¶m boIr nyU© 
gh‘Vr{edm¶ {dH«$s, ̂ mS>onÅ>m qH$dm AÝ¶Wm VmaU ‘ÎmoMo hñVm§Va H$aÊ¶mnmgyZ à{V~§Y Am{U ‘ZmB© H$aÊ¶mV ¶oV Amho. 
H$O©Xmam§Mo bj {g³¶w[aQ>r B§Q>aoñQ> (EÝ’$mog©‘|Q>) ê$ëg 2002, A{Y{Z¶‘mÀ¶m H$b‘ 13(8) ghdmMVm {Z¶‘ 3(5) À¶m VaVwXrH$S>o doYÊ¶mV 
¶oV Amho H$s, H$O©Xma {bbmd gyMZoÀ¶m àH$meZmnydu g§nyU© WH$~mH$sMm ^aUm H$ê$Z Ë¶m§Mr VmaU ‘Îmm {d‘mo{MV H$aÊ¶mgmR>r h³H$Xma 
AmhoV, Or Ë¶mZ§Va g§nwï>mV ¶oB©b. 

{g³¶w[aQ>m¶PoZ A°³Q> 2002 À¶m H$b‘ 13(2) AÝd¶o ‘mJUr gyMZm

H$O©Xma/gh-H$O©Xma/JhmUXma/ 
h‘rXmamMo Zmd/ H$O© ImVm H«$.

H$b‘ 13(2) AÝd¶o ‘mJUr 
gyMZoMr VmarI Am{U a³H$‘ 

JhmU {‘iH$VrMo  
dU©Z 

(H$O© ImVo H«$.) Eb9001070624699722, 
¶moJoe O¶àH$me ‘mhþbH$a (H$O©Xma),  
lr‘. {à¶m§H$m ¶moJoe ‘mhþbH$a (gh-H$O©Xma)  
{hVoe O¶àH$me ‘mhþbH$a (gh-H$O©Xma) 

04-gßQ>|-23  é. 8,64,394/- 
é. AmR> bmI Mm¡gï> hOma VrZeo 
Mm¡è¶mÊUd ‘mÌ 04-gßQ>|-23 

amoOrg 

{‘iH$V ¶oWo pñWV:-ßbm°Q> H«$. 172, ZmOwb erQ> 
H«$.-54S>r, ‘m¡Om-amOmnoR>, àmJUo, ~S>Zoam, {O. 

A‘amdVr, ‘hmamï´>. ‘moO‘m{nV 408.88 Mm¡.’y$Q>.

(H$O© ImVo H«$.) Eb9001060119115716,     
Eg A°ÊS> Eg ’°$eZ (H$O©Xma),  
‘ZmoO {dÚmgmJa Xþ~o (gh-H$O©Xma) 
gw^mf H¥$îU Vm§~o (gh-H$O©Xma) 

13-gßQ>|-23 é. 22,35,925/- 
é. ~mdrg bmI nñVrg hOma ZD$eo 
n§Mdrg ‘mÌ 12-gßQ>|-23 amoOrg 

‘hmZJanm{bH$m âb°Q> H«$. 403, 4Wm ‘Obm, XmoñVr 
ao{gS>oÝgr dgB©, R>mUo, ‘hmamï´> ¶oWo pñWV {‘iH$V. 

‘moO‘m{nV 507 Mm¡.¶mS²>g©.

(H$O© ImVo H«$.) Eb9001061121688248,  
Eg A°ÊS> Eg ’°$eZ Ûmam Ë¶m§Mo àmoàm¶Q>a  
‘ZmoO {dÚmgmJa Xþ~o (H$O©Xma) 
‘ZmoO {dÚmgmJa Xþ~o (gh-H$O©Xma)  
gw^mf H¥$îU Vm§~o (gh-H$O©Xma) 

13-gßQ>|-23 é. 2,86,985/- 
é. XmoZ bmI ehmE|er hOma ZD$eo 

n§À¶mE|er ‘mÌ 12-gßQ>|-23 
amoOrg 

âb°Q> H«$. 403, 4Wm ‘Obm, XmoñVr ao{gS>oÝgr, XmoñVr 
H$moab H«$. 7, gìh} H«$. 72/21, 11, 13, 1, 

73/1, 6, 16, 17, 18, 19, 20, 74/12, 16, 
74/17+18, 72/1, 73/2, 4, Jmd:- ~ma‘nwa, 
Vm.-dgB©, {O. R>mUo, ‘hmamï´> ¶oWo pñWV {‘iH$V. 

‘moO‘m{nV 362 Mm¡.’y$Q>. 

(H$O© ImVo H«$.) Eb9001070525027663 
Am{U Eb9001070530578901,  
¶moJoe O¶àH$me ‘mhþbH$a (H$O©Xma),  
{hVoe O¶àH$me ‘mhþbH$a (gh-H$O©Xma)  
lr‘. {à¶m§H$m ¶moJoe ‘mhþbH$a (gh-H$O©Xma) 

13-gßQ>|-23  é. 4,28,990/- 
é. Mma bmI AR²>R>mdrg hOma ZD$eo 

ZìdX ‘mÌ  
é. 2,74,508/- é. XmoZ bmI 
Mm¡è¶mhÎma hOma nmMeo AmR> ‘mÌ  

11-gßQ>|-23 amoOrg 

ZmOwb erQ> H«$. 54-S>r, ßbm°Q> H«$.-172, ‘m¡Om-
amOmnoR>, àmJUo, ~S>Zoam, {O. A‘amdVr, ‘hmamï´> ¶oWo 

pñWV {‘iH$V 
‘moO‘m{nV 408.88 Mm¡.’y$Q>.

(H$O© ImVo H«$.) Eb9001060718799950, 
nm§Sw>a§J H°$Q>ag© Ûmam Ë¶m§Mo àmoàm¶Q>a ZmJoe àëhmX 
jragmJa (H$O©Xma),  
ZmJoe àëhmX jragmJa (gh-H$O©Xma)  
g§Vmof naëhmX jragmJa (gh-H$O©Xma)  
lr‘Vr aoIm ZmJoe jragmJa (gh-H$O©Xma) 

13-gßQ>|-23 é. 21,57,442/- 
é. EH$drg bmI gÎmmdÞ hOma 

Mmaeo ~oMmirg ‘mÌ  12-gßQ>|-23 
amoOrg 

gìh} H«$. 108/1, Ho$. ßbm°Q> H«$.-09, E/nr 
AH$bwO, Vm. ‘mi{eamg, {O. gmobmnwa, ‘hmamï´> ¶oWo 
pñWV {‘iH$V. ‘moO‘m{nV 1298.13 Mm¡.’y$Q>.

(H$O© ImVo H«$.) Eb9001061121072339, 
nm§Sw>a§J H°$Q>ag© (H$O©Xma),  
ZmJoe àëhmX jragmJa (gh-H$O©Xma)  
g§Vmof naëhmX jragmJa (gh-H$O©Xma)  
lr‘Vr aoIm ZmJoe jragmJa (gh-H$O©Xma) 

13-gßQ>|-23 é. 2,09,582/- 
é. XmoZ bmI ZD$ hOma nmMeo 

ã¶mE|er ‘mÌ 2-gßQ>|-23 amoOrg 

J«m‘n§Mm¶V g.H«$. 108, 1Ho$ ßbm°Q> H«$. 9, E/nr 
AH$bwO, Vm. ‘mi{eamg, {O. gmobmnwa, ‘hmamï´> ¶oWo 
pñWV {‘iH$V. ‘moO‘m{nV 1298.13 Mm¡.¶mS>©g.

(H$O© ImVo H«$.) Eb9001060124790195, 
AU©d bm°{OpñQ>H$ gpìh©gog (H$O©Xma),  
A‘mob kmZmo~m ̂ moB©Q>o (gh-H$O©Xma)

15-gßQ>|-23 é. 7,31,145/- 
é. gmV bmI EH$Vrg hOma EH$eo 
n§MoMmirg ‘mÌ 13-gßQ>|-23  

amoOrg 

âb°Q> H«$. 205, 2am ‘Obm, ~r qdJ, lrOr n°bog E-
~r, {~pëS>¨J grEMEgEb., Jmd-H$mëhoa, VmbwH$m-

{^d§S>r, {O. R>mUo, ‘hmamï´> ¶oWo pñWV {‘iH$V. 
‘moO‘m{nV 485 Mm¡.’y$Q>.

(H$O© ImVo H«$.) Eb9001060126325211, 
AmamÜ¶m ã¶wQ>r nmb©a (H$O©Xma),  
gwZrb am‘M§Ð ̂ mogbo (gh-H$O©Xma)  
Anojm gwZrb ̂ mogbo (gh-H$O©Xma) 

15-gßQ>|-23  é. 6,05,712/- 
é. ghm bmI nmM hOma gmVeo ~mam 

‘mÌ 12-gßQ>|-23 amoOrg 

grQ>rEg H«$. 701, {‘iH$V H«$. 641, E/nr. Vamio, 
Vm. nmQ>U, {O. gmVmam ¶oWo pñWV {‘iH$V. 

‘moO‘m{nV 30.11 Mm¡.‘rQ>g©.

(H$O© ImVo H«$.) Eb9001060134374524,  
gwna ~o~r (H$O©Xma),  
{Xbrn em§Vrbmb O¡Z (gh-H$O©Xma)  
lr‘. g§JrVm {Xbrn O¡Z (gh-H$O©Xma) 

16-gßQ>|-23  é. 36,80,068/- 
é. N>Îmrg bmI E|er hOma ASw>gï> 

‘mÌ 12-gßQ>|-23 amoOrg 

H$m¶m©b¶ Jmim, {h.H«$. 28/E, ~mOma noR>, 
grEg H«$. 1324, 1325, 1327, n{hbm ‘Obm, 
Amagrgr {~pëS>¨J, Vm. {^d§S>r, {O. R>mUo, ‘hmamï´>. 

‘moO‘m{nV 400 Mm¡.’y$Q>.

{XZm§H$ … 18/10/2023                                                                                                                  àm{YH¥$V A{YH$mar  
{R>H$mU… ‘w§~B© E¶w ñ‘m°b ’$m¶ZmÝg ~±H$ {b{‘Q>oS>

 

EH$ lr. {dZmoX J§Jmam‘ d¡îUd ho Jmd ZdKa, 
{Oëhm R>mUoÀ¶m âb°Q> H«$. 301, ‘moO‘m{nV 593 
Mm¡. ’y$., 3am ‘Obm, S>r qdJ, Amo‘ amO d¡^d 
grEMEg {b., B§ÐbmoH$ ’o$O - VI, {‘am ̂ mBªXa nyd© 
401105 (¶oWo ¶mZ§Va gXa {‘iH$V Ago 
C„o{IV) Mo ‘mbH$ Agë¶mMm Xmdm H$aV AmhoV.  
H$moUË¶mhr ì¶º$s¨ darb gXa {‘iH$V qH$dm 
Ë¶mdarb H$moUË¶mhr ^mJm‘Ü¶o {dH«$s, ^oQ>, 
^mS>onÅ>m, dmagm, AXbm~Xb, JhmU, à^ma, 
YmaUm{YH$ma, {dídñV, Vm~m, gw{dYm{YH$ma, 
CÎmam{YH$ma, Oár qH$dm AÝ¶ H$gohrÀ¶m ‘mJ} 
{hVg§~§Ym§Mm qH$dm gXa {‘iH$VrgmR>r ‘yi 
Zm‘m{YH$ma {dboIm§Mm H$ãOm Agë¶mMm Xmdm 
H$aV Agë¶mg ¶mÛmao Vgo {b{IV ñdê$nmV 
{ZåZñdmjarH$mam§Zm Imbrb Z‘yX H$m¶m©b¶rZ 
nÎ¶mda Xmì¶mÀ¶m g‘W©ZmW© gd© nwaH$ 
XñVmdoOm§gh gXa VmaIonmgyZ 7 {Xdgm§À¶m AmV 
H$i{dUo Amdí¶H$ Amho. H$gya Ho$ë¶mg, Vem 
Xmì¶mÀ¶m H$moUË¶mhr g§X^m©{edm¶ ‘mPo Aerb 
¶og ~±H$ {b. ¶m§À¶m Zmdo JhmUmMr {Z{‘©Vr Ho$br 
OmB©b Am{U Vgm Xmdm Oa H$mhr Agë¶mg Vmo 
Ë¶m{JV g‘Obm OmB©b.  

ghr/- 

dH$sb {H$aU e‘m© / {bJb gmaWr, 
418, lrH$m§V M|~g©, E qdJ, ìhr.EZ.  

nwad ‘mJ©, M|~ya, ‘w§~B© 400 071. 
B©‘ob Am¶S>r:  kiran@legalsaarthi.com 

gXa {XZm§H$ 19 Am°³Q>mo~a, 2023.

Omhra gyMZm



Alibaug: As many as 218 people were killed in road 
accidents in Raigad district in the first nine months of this 
year, with the Mumbai-Goa highway seeing 60 deaths, the 
traffic department said on Wednesday. Until September 

30, 516 accidents took place in the coastal district, leaving 
420 people seriously wounded and 191 with minor 
injuries. The busy Mumbai-Goa highway saw 60 deaths in 
145 accidents, which also left 157 seriously injured. 
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Particulars

116.39 

13.63 

13.63 

10.20 

10.06 

571.63 

833.35 

272.29 

1,404.29 

4,400.11 

-   

3.13 

*0.18 

*0.18 

68.85 

-   

NA 

NA 

Sr. 
No.

September 30, 
2023

Year endedQuarter ended

177.08 

14.21 

14.21 

7.37 

7.90 

490.18 

770.04 

133.83 

1,259.53 

7,382.33 

244.53 

5.86 

*0.15 

*0.15 

68.85 

-   

NA 

NA

685.47 

55.67 

(181.33)

(147.02)

(148.94)

571.63 

770.86 

272.29 

1,342.19 

5,347.02 

-   

3.98 

(2.89)

(2.89)

68.85 

-   

NA 

NA

(Unaudited) (Unaudited) (Audited)

1 Total income from operations

2 Net profit/(loss) for the period/year (before tax, exceptional and/or extraordinary items)

3 Net profit/(loss) for the period/year before tax (after exceptional and/or extraordinary items)

4 Net profit/(loss) for the period/year after tax (after exceptional and/or extraordinary items)

5 Total comprehensive income for the period/year [comprising profit for the period/year (after 

tax) and other comprehensive income (after tax)]

6 Paid up equity share capital

7 Reserves (excluding revaluation reserve and capital redemption reserve)

8 Securities Premium Account

9 Net worth

10 Paid up debt capital/outstanding debt

11 Outstanding redeemable preference shares

12 Debt equity ratio

13 Earnings per equity share ( of ̀  10/- each) (for continuing and discontinued operations)

(i) Basic EPS (`) (*not annualised)

(ii) Diluted EPS (`) (*not annualised)

14 Capital redemption reserve

15 Debenture redemption reserve

16 Debt service coverage ratio

17 Interest service coverage ratio

STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED SEPTEMBER 30, 2023
(` in crore)

Notes:

1 These financial results have been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on 

October 18, 2023. The Statutory Auditor of the Company have carried out a Limited Review of the aforesaid results.

2 The above is an extract of the detailed format of quarterly financial results filed with the National Stock Exchange of India Limited and BSE 

Limited (“Stock Exchanges”) under Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full 

format of the quarterly financial results are available on the website of the Stock Exchanges i.e. www.nseindia.com and www.bseindia.com 

and on the website of the Company i.e. https://www.ltfs.com/infra-credit.

3 For the other items referred in regulation 52 (4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the pertinent 

disclosures have been made to the Stock Exchanges and can be accessed on the website of the Stock Exchanges i.e. www.nseindia.com and 

www.bseindia.com and on the website of the Company i.e. https://www.ltfs.com/infra-credit.

4 These financial results have been prepared in accordance with the requirement of Regulation 52 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended.

5 Previous period/year figures have been regrouped/reclassified to make them comparable with those of current period.

L&T Infra Credit Limited 
(formerly known as L&T Infra Debt Fund Limited)
(A Subsidiary of L&T Finance Holdings Limited)
Registered Office: Plot No. 177, CTS No. 6970-6971, Vidhyanagari Marg 
CST Road, Kalina, Santacruz (East), Mumbai 400 098
CIN: L67100MH2013PLC241104, T +91 22 6212 5500, F +91 22 6212 5553 
E-mail ID: investorgrievances@ltfs.com Website: www.ltfs.com

Place: Mumbai
Date: October 18, 2023

For and on behalf of the Board of Directors of
L&T Infra Credit Limited

(formerly known as L&T Infra Debt Fund Limited)

Rupa Rege Nitsure
Whole-time Director

(DIN: 07503719)

Sd/-

September 30, 
2022

March 31,
2023

Next year: One State One Uniform

MUSAB QAZI / MUMBAI 
 

The Maharashtra govern-
ment will implement its plan 
of  a common uniform for all 
primary grade students 
across state-run schools from 
2024-25 academic year. The 
plan was to be implemented 
from the current academic 
year but didn’t take off.  

Under this plan, the gov-
ernment will centrally pro-
cure uniforms for around 50 
lakh students of  Classes 1-8. 
Each student will get two uni-
forms comprising a sky-blue 
shirt and dark blue shorts or 
trousers for boys and a top-
skirt or a salwar-kameez of  
similar colour pattern for 
girls. One of  the uniforms, 
which is to be worn for Scout 
and Guide hours, will also 
have shoulder stripes and 
double pockets. 

The ‘one state, one uni-
form’ initiative will replace 
the current practice of  pro-
viding Rs600 each year for 
every student to school man-
agement committees (SMCs) 
of  respective schools, which 
get them stitched locally.  

While the state had come 
up with the idea in May this 
year, it was unable to imple-
ment it in the current aca-
demic year due to opposition 
from private vendors, who 

had already begun manufac-
turing the uniforms. Howev-
er, the government asked the 
schools to standardise the de-
sign and colour of  one of  the 
two uniforms. 

“We think that school uni-
forms should be from a stan-
dard company and that stu-
dents get them on the first 
school day itself,” said Ranjit 
Singh Deol, principal secre-
tary with the school educa-
tion department. 

The state will procure the 
entire fabric from a single 
vendor through competitive 
bidding and plans to employ 
women’s self  help groups 
from across the state to sew 
the dresses. The move has 
been criticised by education-
ists who believe that it will 
lead to corruption and take 
away the autonomy of  

schools and students in de-
ciding their own uniforms. 
“At a time when students are 
being given a choice to decide 
their own curriculum, it’s 
preposterous to not give them 
a choice on what to wear. The 
government should have bet-
ter priorities,” said an educa-
tion expert. 

In December 2016, the state 
had briefly switched to the 
Direct Benefit Transfer 
(DBT) mechanism, where 
the money for uniforms was 
deposited directly into the 
students’ bank accounts. 
However, the decision was 
withdrawn in 2018, after the 
government realised that ap-
plying various charges on 
beneficiaries’ accounts, 
which is making it difficult 
for them to access the  
money.

Instead of paying `600 for two school uniforms to each student, 
Maharashtra to standardise fabric vendor and style attire across 

state-run schools; women’s self-help groups to sew dresses

Sky-blue shirt and 
dark blue shorts 
or trousers;  
top-skirt or 
salwar-kameez

Centrally procured 
uniforms for 50 lakh 
students 
 
Classes 1-8 across  
state-run schools

Scout and Guide uniform 
with shoulder stripes, 
double pockets 
 
Idea mooted in May 2023; 
too late for current year

Women’s self  
help groups to 
sew uniforms 

Procurement of 
entire fabric from  
a single vendor 
through competitive 
bidding

SHEFALI PARAB-PANDIT / 
MUMBAI 

 
After guardian minister (sub-
urbs) Mangal Prabhat Lodha, 
city guardian minister Deep-
ak Kesarkar has entered the 
fray over the issue of  Malabar 
Hill reservoir. Kesarkar has 
directed the civic authorities 
to reaudit the project and 
check if  the reservoir can do 
with repairs instead of  recon-
struction. He also assured the 
residents that the work cur-
rently being carried out will 
be halted until a fresh report 
is presented.  

Local residents met Ke-
sarkar on Wednesday to dis-
cuss the issue. The minister 
said, “I have already dis-
cussed the matter with Chief  
Minister Eknath Shinde. 
There may be several gardens 
in the city, but the Hanging 
Garden is iconic. We will con-
sult a few experts to know if  
the reservoir work can be car-
ried out without demolishing 
the garden.” 

Kesarkar said there is an 
option to increase the reser-
voir capacity near the post of-
fice in the area. He said it was 
constructed in the British era. 
“At that time, construction of  

overhead reservoirs was a 
very costly affair, but now 
many new technologies are 
available. We need to check if  
we have any other option oth-
er than reconstruction,” said 
Kesarkar while talking to the 
media after the meeting with 
the residents. He said formal 
directions will be issued to the 
BMC to stop work and re-
audit the tank. “We will also 
try to find alternate sites to 
augment its storage,” he said. 

Lodha, who is an MLA 
from the Malabar Hill con-
stituency, has already taken 
up the issue and conducted a 
public hearing last month. 
The BMC has undertaken the 

reconstruction of  the 136-
year-old Malabar Hill reser-
voir to increase its capacity 
from 147.78 million litres to 
191 million litres for water 
supply to south Mumbai.  

More than 389 trees on the 
earmarked plot will be 
hacked for the project. Resi-
dents have requested to scrap 
the proposal and find an alter-
native location for the new 
tank. Also, a core committee 
of  residents has been formed 
to suggest alternate locations. 
For now, the proposal has 
been sent back to the water 
supply department of  the 
BMC to verify that the trees 
are to be saved.

URVI MAHAJANI / MUMBAI 
 

An 18-year-old is likely to lose 
a year after the Bombay High 
Court refused to reinstate his 
admission, which was can-
celled as he failed to submit a 
caste validity certificate on 
time due to a delay by the 
Caste Scrutiny Committee. 

Deadlines are a matter of  
policy and the court could 
only direct authorities to re-
lax it when necessary to pro-
tect fundamental rights or 
rectify illegalities, reasoned a 
division bench of  Justices 
Sunil Shukre and Firdosh 
Pooniwalla, adding that there 
was no such necessity in the 
present case.  

“It would be not appropri-
ate on the part of  this court to 
direct the authorities to re-
store the admission of  the pe-
titioner on the ground that 
there was no fault on his part 

in submitting the certificate 
on or before the last date fixed 
for that purpose,” the bench 
said.  

The bench further said that 
deadlines are sacrosanct in 
nature, otherwise it would 
disturb the entire admission 
process.  

“If  there is any delay at the 
beginning of  the academic 
year, it would necessarily ad-
versely affect the quality of  
education. These reasons 
would show the sacrosanct 
nature of  various cut-off  
dates and timelines pre-
scribed for completion of  the 
admission process,” the 
judges noted.  

The judges noted that al-
though the Caste Certificate 
Rules (2012) prescribe a time-
frame, they do not specify any 
consequence if  not adhered 
to.  

The court said, “Rules 

nowhere say that if  the claim 
of  caste certificate is not de-
cided within the prescribed 
time of  45 days, it shall be 
deemed to be issued.”  

The HC was hearing a peti-
tion by Bhushan Chaudhari 
who had been admitted to Sir 
JJ School of  Arts on a re-
served seat with the condition 
that he must produce a Caste 
Validity Certificate on or be-
fore August 14. As he failed to 
produce the certificate within 
the specified time frame, his 
admission was cancelled. 

His advocate Shrirang Kat-
neshwarkar argued that 
there was no delay on Chaud-
hari’s part. He had applied for 
the same in November 2022. 
He was issued a certificate on 
August 16, two days after the 
deadline for submission.  

Emphasising the sanctity 
of  the deadlines, the court 
said the admission process 

must proceed smoothly and 
should not be hindered by de-
lays in document submis-
sions. The admission process 
involves multiple stages, each 
of  which must be completed 
within the prescribed time 
limit to ensure the orderly 
functioning of  the academic 
year. 

Deadlines “have their own 
sanctity and the rationale is 
that the admission process 
must go on smoothly and 
must not be hindered and 
halted…  otherwise, the 
schedule of  whole academic 
year of  students will go hay-
wire in the sense that there 
would be no finality attached 
to the admission of  
students”, the judges under-
lined.  

“In the result, we find that 
there is no merit in the peti-
tion,” the judges said while 
dismissing the petition. 

Saviour 2 For Hanging Garden 
Guardian minister for city Deepak Kesarkar says he has discussed  

the reservoir reconstruction with the CM; calls for reaudit of the  
project and says they will not move an inch without a fresh report 

I have 
already 
discussed 
the matter 
with Chief 
Minister 
Eknath 
Shinde. 
There may 
be several gardens in the 
city, but the Hanging 
Garden is iconic. We will 
consult a few experts to 
know if the reservoir work 
can be carried out without 
demolishing the garden.

There is an option to 
increase the reservoir 
capacity near the post 
office in the area. It was 
constructed in the British 
era. At that time, 
construction of overhead 
reservoirs was a very 
costly affair, but now many 
new technologies are 
available. We need to 
check if we have any other 
option other than 
reconstruction. 

Deepak Kesarkar 
Guardian Minister (City)

MUSAB QAZI / MUMBAI  
 

Sir JJ School of  Art, along 
with two of  its adjoining in-
stitutes, may finally get the 
de novo deemed university 
status. The decision is likely 
to be announced today (Octo-
ber 19) by Union education 
minister Dharmendra Prad-
han, who will visit the 166-
year-old institute to unveil 
the foundation stone. The ed-
ucation ministry, though, is 
yet to release the notifica-
tion. 

The de novo category is 
awarded to institutions de-
voted to innovations in 

teaching and research in 
unique and emerging areas 
of  knowledge. With the Cen-
tre’s approval in place, Sir JJ 
School of  Art, Architecture 
and Design will become the 
state’s only government-run 

deemed-to-be university and 
one among the handful with 
the de novo tag across the 
country. 

Lying scruffy for a long 
time, the institutes’ heritage 
campus in Fort is being 

decked up in anticipation. 
Pradhan will visit the three 
colleges and speak at the 
event, which will also have 
Chief  Minister Eknath 
Shinde, two deputy CMs, 
school and higher education 

ministers and the legislative 
assembly speaker in atten-
dance. 

The process to merge the 
country’s oldest art college 
with the adjoining Sir JJ Col-
lege of  Architecture and Sir 

JJ Institute of  Applied Art 
into a university has been in 
the works for the last several 
years. A proposal to do so 
was submitted by the state to 
the University Grants Com-
mission (UGC) in March 
2020, following which the 
apex higher education body 
issued a letter of  intent in 
October 2021, asking the state 
to fulfil around nine condi-
tions for the de-novo status.  

In June, Maharashtra cab-
inet gave its approval for 
moving ahead with the plan 
and also pledged an annual 
grant of  Rs50 crore to the 
proposed university. 

De novo status for JJ School of Art 

Freeway-Grant 
Rd link tender 

cancelled
SHEFALI PARAB-PANDIT 

MUMBAI 
 

The BMC’s plans to construct 
a 5.6km elevated road con-
necting Eastern Freeway 
with Grant Road has hit a 
roadblock. Due to technical 
issues, the civic body will 
have to first take an NOC 
from the Central Railway 
(CR) and the Mumbai Port 
Trust (MPT). As a result, the 
tendering process has been 
cancelled and will be re-ten-
dered later.  

Motorists headed towards 
eastern suburbs from south 
Mumbai areas such as Grant 
Road, Nana Chowk, Nepean 
Sea Road, Pedder Road and 
Tardeo usually take 30-50 
minutes during peak hours. 
The new flyover will cut trav-
el time to six minutes. The 
BMC invited a tender for the 
project in February. After ex-
tending it for seven months, 
the BMC received a response 
from five bidders.  

An official said alignment 
issues were raised by the CR 
and MPT. “Moreover, 
prospective bidders raised 
several queries regarding the 
flyover design, estimated 
cost, tender conditions in the 
pre-bid meeting,” he said. 
There was no response from 
additional municipal com-
missioner P Velrasu despite 
repeated attempts.

Union Minister for Education Dharmendra 
Pradhan likely to announce the status today

‘No admission without caste validity certificate’ 



NIKITA VASHISHT 

New Delhi, 18 October 

I nvestors booked profit  
in the shares of Bajaj 
Finance after the non-

banking financial company’s 
(NBFC’s) management indi-
cated another 25-30 basis 
points (bps) of net interest 
margin (NIM) contraction in 
the second half of the current 
financial year (H2FY24). 

The shares settled as the 
top laggard on the bench-
marks on Wednesday, falling 
2.9 per cent on the National 
Stock Exchange (NSE). By 
comparison, the 50-share 
Nifty ended 0.7 per cent 
lower. The stock declined  
2.72 per cent to end the day  
at ~7,871.10 on the BSE. 

During the NBFC’s post 
Q2FY24 earnings conference 
call, the management of  
Bajaj Finance said the cost  
of funds would continue its 
upward trajectory before  
plateauing in Q4FY24. 
Increasing CoF and stagnant 
yields will take a toll on  
margins over the next  
couple of quarters.  

“That said, operating lev-
erage kicking in will partially 
offset impact of margin  
compression,” it said. 

During the recently  
concluded quarter, Bajaj 
Finance saw 29-bps year-on-
year (Y-o-Y) and 11 bp quarter-
on-quarter (Q-o-Q) decline in 
NIM to 10.5 per cent.  

Its earnings are largely in-
line with estimates with net 
profit rising 28 per cent Y-o-Y 
to ~3,551 crore, net interest 
income (NII) growing 26 per 
cent Y-o-Y to ~8,845 crore, total 
customer franchise rising  
22 per cent Y-o-Y to 77 million, 
new loan bookings growing 26 
per cent Y-o-Y to 8.5 million, 
and total as set under manage-
ment (AUM) swelling 33 per 
cent Y-o-Y to ~2.9 trillion.

Shares of Bajaj Finance fall 
3%, margins may contract

HOW KEY BROKERAGES REACTED
JEFFERIES

AXIS 
SECURITIES 

HDFC SECURITIES

GOLDMAN SACHS

While the 
management 
has guided that 
margins may  
see another  
25-30bp 
compression  
in H2FY24, 
potentially 
denting top line 
in the coming 
quarters, we 
believe BAF  
has levers to 
slow opex 
growth  
(55 per cent is 
variable) to 
mitigate impact 
on profit / return 
on assets (RoA).

The NBFC's loan book composition, contraction in NIM, and slightly 
higher credit costs (1.54 per cent) are negative for the NBFCTarget price:  

~9,470

Target price: ~7,205 
BUY

Customer acquisitions 
and new loan trajectory 
momentum will get 
stronger with the digital 
ecosystem in place. Key 
monitorables for FY24 
would be the evolution 

of its payments 
landscape, and the 
degree to which the NIM 
compression can be 
offset with operating 
leverage, resulting in 
cost ratios’ contraction. 

The ~10,000-crore capital 
raise will fortify the capital 
position and enable BAF to 
scale up new product lines, 
and deliver robust growth 
over the medium term. The 
capital raise will make BAF 
prepared to steer superior 
growth amid increasing 
competitive intensity.

Target price: ~9,425

Target price: ~9,500 

Target price: ~8,870
The increasing scale of operations, 
concomitant with rising competitive 
intensity, is likely to translate into a 
slower pace of AUM growth (sub-25 per 
cent) over the medium term.

The rating reflects the risk of Bajaj's 
eventual transition to a bank. Bajaj 
Finance will need to deliver 21 per cent 
growth (~2X system growth) in the 
high-growth phase (FY2026-35E) to 
reflect the current market price. This 
will translate to 8 per cent interest 
income market share, i.e., similar to 
the current share of ICICI Bank.

Bajaj Finance's leadership execution capabilities 
and capital growth primes it to drive growth. We 
estimate AUM CAGR of 29 per cent over FY23-25E 
with average RoA/RoE of 4.7 per cent/ 22.7 per 
cent, respectively, over FY24-FY25E. 

BUY ADD

KOTAK INSTITUTIONAL EQUITIES 

Target Price: ~7,400

SELL

SELL

LAGGING BENCHMARKS

MOTILAL OSWAL 
FINANCIAL 
SERVICES

JM FINANCIAL 

BUY
Target price: 
~9,600

BUY
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Health covers for NRIs: Check 
geographical limit, sum insured

BINDISHA SARANG 

 
A growing number of non-resident 
Indians (NRIs) is choosing to purchase 
health insurance policies for themselves 
and their dependants in India. A recent 
study by PolicyBazaar found that about 
71 per cent of the 3,000 respondents had 
bought a policy in India.   

The primary driver is lower cost. Says 
Siddharth Singhal, business head, health 
insurance, PolicyBazaar: “Medical 
treatments are much more affordable in 
India. A heart bypass surgery, for 
instance, costs about $5,500 in India, 
significantly less than the $13,000 in the 
UAE and $123,000 in the United States. 
This affordability leads to lower 
insurance premiums.” 

Covered during visits to India 
Purchasing a health policy in India carries 
several other advantages. Says 
Bhaskar Nerurkar, head, health 
administration team, Bajaj 
Allianz General Insurance: 
“NRIs tend to be familiar with 
the Indian healthcare system. 
Also, health insurance in India 
provides coverage during visits 
to the country. This is particu-
larly valuable to NRIs who 
travel to India frequently.” 

Many policies nowadays 
offer international coverage. Says 
Nerurkar: “Many comprehensive health 
insurance policies available in India 
provide seamless cover for planned as 
well as emergency treatment availed 
from health care providers intern -
ationally (outside India) and 
domestically.” 

Usually, policies have a pre-existing 
disease waiting period of four years. Says 
Singhal: “Several Indian health insu -
rance plans now provide coverage for 
pre-existing conditions from day one.” In 
most cases, insurers don’t ask for a pre-
issuance health check-up. A tele-unde -
rwriting call suffices even in cases where 
the customer has pre-existing ailments. 

Owning a policy in their country of 
residence is not a barrier to purchasing 

one in India. Says Naval Goel, chief  
exe cutive officer and founder of Po -
licyX.com: “Even if the NRI has a health 
policy in his or her country of residence, 
they can buy a separate health plan in 
India for themselves, their parents, 

spouse, and children.” 
NRIs can claim a refund on 

the 18 per cent good and service 
tax (GST) paid on their Indian 
health insurance plan (to avoid 
double taxation). 

Says Apaar Kasliwal, execu -
tive director, PolicyBoss: “NRIs 
can also avail of tax benefits on 
the premium paid under 
Section 80D of the Income-Tax 
(I-T) Act.” If the policy cov ers 

the NRI and their wife and child ren, they 
can claim a deduction up to ~25,000 on 
the premiums paid in a year. 

Says Raghavendra Rao, chief 
distribution officer, Future Generali 
India Insurance Company Ltd: “For 
parents aged above 60 years, NRIs can 
claim benefits up to ~50,000 on the 
premiums paid.” 

Beware currency risk 
Currency risk is something NRIs need 
to face. Fluctuations in exchange rates 
can impact premiums and claims.   

Health insurance providers usually 
offer only a limited sum insured to NRIs, 
as they are considered risky. Says Goel: 
“These policies often come with a set 
sum insured as the insurer will not be 

able to cross-verify the authenticity of 
the claim once the policyholder leaves 
the country.” These policies may have 
geographical limits. Adds Rao: “A policy 
bought in India may not provide 
coverage outside the country.” 

Check scope of coverage 
NRIs must check the policy coverage and 
benefits, and the network hospitals where 
cashless treatment is available. The poli-
cy’s geographical scope must be under-
stood. NRI buyers must also check the 
waiting periods, sub-limits and caps, the 
claims process, and exclusions. Says Goel: 
“If their current travel cover offers health 
coverage in India, they need not buy an 
extra health plan unless they soon plan 
to move to India permanently.” 

If status changes 
The NRI status is usually not permanent 
and can change to resident Indian (RI) 
or non-citizen. Says Nerurkar: “If an 
NRI’s status changes to RI or non-cit-
izen, they must promptly communicate 
this to their insurer. Depending on their 
policy’s terms and conditions, adjust-
ments may be necessary.” The NRI may 
need to transition to a different policy or 
insurer. Adds Nerurkar: “This can involve 
changes in premiums, coverage, and eli-
gibility for certain benefits.” 

Sometimes, according to him, 
insurers may choose not to renew the 
policy or may terminate it when the 
status changes to non-citizen.

Currency fluctuations 
could affect value of 
premiums and claims

YOUR 
MONEY

PREMIUM 
RATES OF 
POPULAR PLANS

Insurer            Plan                                    Sum insured                              Annual premium (~) 

                                                                            (~lakh) 
Care                Care Supreme                                    10          21,000 

NivaBupa       Max Saver 2.0                                 100          24,072 

NivaBupa       ReAssure 2.0 Platinum                    10          24,313 

HDFC               Optima Secure                       10 (5 + 5)          24,352 

Star                 Star Comprehensive                         10          25,382 

Family floater of three where the husband is 40, wife is 38 and child is 12, living in Delhi (plans sold to residents 
can also be sold to NRIs)                                                                                                  Source : PolicyBazaar.com
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