






































Deferred tax liabilities (net) 339.00 119.25 124.8 32.46
Current tax liabilities (net) 504.74 482.08 469.64 259.84
Total Liabilities 815525 773718.87 662,771.82 595,314.06
Equity (equity and other equity) 198217.18 192630.33 165,617.47 133,836.48
Total equity and liabilities 1013742.18 966349.20 829,354.90 729,814.93

Total Revenue From operations 67100.40 139,033.99 101,725.71
Other income 20.21 42.32 37.25 70.19
Total Expenses 57494.73 116686.05 121,755.41 81,348.75
Total comprehensive income 11026.63 2331092 22,069.37 16,613.05
Profit / loss 12616.90 20042.13 20,487.55 22,826.47
Other comprehensive income -1590.27 (731.21) 1,581,82 -6,213.42
Profit / loss after tax 12616.90 24042.13 20,487.55 22,826.47
Earnings per equity share: (a)

basic;

Continuing operations 65.32 124.97 105.59 124.14
Discontinued operations - - -
Earnings per equity share: (b)

diluted

Continuing operations 64.99 123.65 104.7 123.19
Discontinued operations - - -
Total Continuing and

discontinued operations

(a) basic 124,97 145.59 124.14
(b) diluted 123.65

-44027.97

Net cash generated from -24958.76 -27,276.43 -26,801.02
operatmg activities

; -19887.10
Net ca_sh usefi in / generated from 0.75 6,958.33 9,873.65
mvestmg activities

; ; 63541.42
Net cash used in financing 24958.62 31,664.98 38,689.82
activities
Cash and cash equivalents 2254.19 2255.08 2,628.68 5,198.46

2255.08

Balance as per statement of cash 9954.19 262868 519846

Net worth 198217.18 192630.33 165,617.47 133,836.48
Cash and Cash Equivalents 2254.19 2255.08 2,628.68 5,198.46
Assets Under Management 1107307.99 1050229.44 900,777.50 795,509.46
Off Balance Sheet Assets - - -
Total Debts to Total assets 0.53 0.53 0.54 0.58
Interest Income 26171.74 45124.54 44,461.55 45,253.26
Interest Expense 16449.73 2723035 29,081.26 32,109.45

Interest service coverage ratio

Provisioning & Write-offs
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Bad debts to Account receivable -
ratio

Gross NPA (%) - - -

Net NPA (%) - . .
Tier I Capital Adequacy Ratio -
(%)
Tier II Capital Adequacy Ratio -
(%)

¢, Gross Debi: Equity Ratio of the Company:- As on September 30, 2022

Before the issue of debt securities
After the issue of debt securities

4.28:1

VII. Details of any other contingent liabilities of the Corporation based on the last audited financial
statements including amount and nature of liability.

The Corporation is involved in certain appellate, judicial and arbitration proceedings (including those
described below) concerning matters arising in the normal course of business including claims from revenue
authorities, customers, contingencies arising from having issued guarantees to lenders or to other entities.
The proceedings in respect of these matters are in various stages. Management has assessed the possible
obligations arising from such claims against the Corporation, in accordance with the requirements of Indian
Accounting Standard (Ind AS) 37 and based on judicial precedents, consultation with lawyers or based on
its historical experiences. Accordingly, Management is of the view that based on currently available
information no provision in addition to that already recognised in its financial statements is considered
necessary in respect of the above.

Given below are amounts in respect of claims asserted by revenue authorities and others as on September
30,2022

(a) Contingent liability in respect of income-tax demands, net of amounts provided for and disputed by the
Corporation, amounts to € 2689.86Crore (. The said amount has been paid/adjusted and will be received
as refund if the matters are decided in favour of the Corporation.

{b) Contingent liability in respect of disputed dues towards wealth tax amounts to ¥ 0.11 Crore,

{c) Contingent liability in respect of disputed dues towards Service tax not provided for by the Corporation
amounts to ¥ 17.26 Crore,

The Management is generally unable to reasonably estimate a range of possible loss for proceedings or
disputes other than those included in the estimate above as plaintiffs / parties have not claimed an amount of
meney damages, the proceedings are in early stages and/or there are significant factual issues to be resolved.
The Management believes that the above claims made are untenable and is contesting them.

Contingent lability in respect of guarantees and undertakings comprise of the following:

e  Guarantees T 174.01 crore.

s  (Corporate undertakings for securitisation and assignment of loans aggregated to ¥1,152.7 crore . The
outflows would arise in the event of a shortfall, if any, in the cash flows of the pool of the securitised
and assigned loans.

In respect of these guarantees and undertaking, the Management does not believe, based on currently

available information, that the maximum outflow that could arise, will have a material adverse effect on the

Corporation’s financial condition,

Estimated amount of contracts retnaining to be executed on capital account and not provided for (net of
advances) is ¥ 331.62 crore.

Estimated amount of investment commitment on venture fund and alternative investment fund is * 8§85.43
crore.
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I11. Loan Process
IV. Post disbursement activities
V. Grievance Redressal Mechanism

The Credit policy also covers the general terms & conditions and documentation required for each product.
Additionally, loan appraisal process, credit norms, guidelines on employed and self-employed appraisal, legal and
technical process have also been covered.

A. Individual Loans

I. Loan Origination
A loan application is sourced through various channels. Based on uploaded digital file, an initial screening of
documents and detailed data entry is done on system.

II. Loan Appraisal & Approval

Credit Appraisal

All the retail loan products seek to address specific requirements of the customers and operate within the norms
specified by the regulator. The regulatory guidelines determine the LTV norms, KYC & PMLA requirements etc.
While these guidelines are applicable to all the loans, some of the product attributes are distinct basis the term,
applicable fees, maximum loan etc. basis the commercial and risk perception of the corporation.

All loans are processed by the Credit Hub/s post initial document fulfillment by channel partners. The appraisal
process for determining the loan eligibility involves underwriting of the submitted documents and undertaking
various checks to ensure authenticity of the documents, genuineness of the transaction and compliance with all
regulations. The various policy guidelines as issued by NHB on KYC, CKYC, PMLA, LTV norms, Valuation
through outsource valuers etc. are adhered to during the appraisal process and the credit processing hubs ensure
that all compliances are fulfilled.

Review of the loan application, credit and property documents by the HDFC credit appraiser is supported by the
above checks and personal discussion with the applicant/s if required to determine the loan eligibility. The review
is based on the assessment of the applicant/s repayment capacity by estimating the income and obligations, savings
and investment history, ability to fund the balance cost (i.e. total cost less the loan amount) and banking history.
The loan proposal is appraised holistically considering the source of own contribution, end usage of the property
being self-use or rental and also assessing the stake of the customer in the transaction.

The loan eligibility of a customer is dependent on the ability to service the loan obligation. This ability to pay is
a factor of the quantum & consistency of income of the customer/ co-customer. The source of the income,
frequency, and continuity of the income stream is also considered when loan eligibility is determined.

Apart from credit underwriting, there are various checks undertaken during the approval process. The additional
checks are:

e PAN Number verification from NSDL website:

e Cross validation of customer information from CKYC Database
o Customer de-dupe Process

Internal Property De-dupe

Online check on the Traces and EPFO websites

Credit Bureau Reports CIBIL Scoring Model

Residence and employment verification ‘

e Risk Containment Unit (RCU) = X

o Experian National Hunter g

All retail loans are appraised by the HDFC Credit HUB and are approved by a minimum of 2 approvers. The Loan
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XII.

XHI.

XIV.

XV.

XVL

XVIL

Any material event/ development qr change having implications on the financials/credit quality (e.g.
any material regulatory proceedings against the Issuer/promoters, litigations resulting in material
liabilities, corporate restructuring event etc.) at the time of issue which may affect the issue or the
investor's decision to invest / continue to invest in the non-convertible securities.

Please refer point VIII (d).

Any litigation or legal action pending or taken by a Government Department or a statutory body
during the last three years immediately preceding the year of the issue of prospectus against the
promoter of the Company.

Not Applicable.
Details of default and non-payment of statutory dues
There has been no default in payment of any statutory dues.

The names of the debenture trustee(s) shall be mentioned with a statement to the effect that
debenture trustee(s) has given its consent for along with a copy of the consent letter from the
debenture trustee

IDBI Trusteeship Services Limited is acting as Debenture Trustee for Secured Redeemable Non-
Convertible Debentures issued by the Corporation. Consent in writing of the IDBI Trusteeship Services
Limited to act as the debenture trustees has been obtained and such consent has not been withdrawn up
to the time of filing of this Shelf Placement Memorandum with BSE and NSE. The Trustee consent is
enclosed herewith.

If the security is backed by a guarantee or letter of comfort or any other document / letter with
similar intent, a copy of the same shall be disclosed. In case such document does not contain
detailed payment structure (procedure of invocation of guarantee and receipt of payment by the
investor along with timelines), the same shall be disclosed in the offer document

Not Applicable
Disclosure of Cash flow with date of interest/ redemption payment as per day count convention

The day count convention for dates on which the payments in relation to the non-convertible
securities which need to be made.

If the coupon payment date of the non-convertible securities falls on a Sunday or a holiday, the coupon
payment shall be made on the next working day. However, the dates of the future payments would continue
to be as per the schedule originally stipulated in the offer document.

If the maturity date of the debt securities, falls on a Sunday or a holiday, the redemption proceeds
shall be paid on the previous working day.

In case of a leap year (i.e. February 29) falls during the tenor of a security, then the number of days shall
be reckoned as 366 days (Actual/Actual day count convention) for the entire year, irrespective of whether
the interest is payable annually, half-yearly, quarterly or monthly.

Procedure and time schedule for allotment and issue of securities

Time schedule for allotment and issue of securities will be finalized closer to the actual date of issuance

by way of Term Sheet for each issue and would be submitted to BSE and NSE prior to the date of opening

of the respective issues.

Pending allotment and filing of a return of allotment by the Corporation in accordance with the Companies
Act, all monies received for subscription of the NCDs shall not be utilized by the Corporation. In case no
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(g) Any other disclosure as specified by the Board- NA
XIX. Copy of Annual Report of last three Financial Years

Please refer the following link - https://www.hdfc.com/investor-relations#annual-reports

XX.Undertaking By The Issuer

i) Investors are advised to read the risk factors carefully before taking an investment decision in this issue. For
taking an investment decision, investors must rely on their own examination of the Corporation and the offer
including the risks involved. The securities have not been recommended or approved by the any regulatory
authority in India, including the Securities and Exchange Board of India (SEBI) nor does SEBI guarantee the
accuracy or adequacy of this document. Specific attention of investors is invited to the statement of ‘Risk
factors’ given below in Point XXII in this Shelf Placement Memorandum and under the section ‘General
Risks’

iiy The Corporation, having made all reasonable inquiries, accepts responsibility for and confirms that this Shelf
Placement Memorandum contains all information with regard to the Corporation and the issue which is
material in the context of the issue, that the information contained in the Shelf Placement Memorandum is
true and correct in all material aspects and is not misleading, that the opinions and intentions expressed herein
are honestly stated and that there are no other facts, the omission of which make this document as a whole or
any of such information or the expression of any such opinions or intentions misleading.

iii) The Corporation has no side letter with any debt securities holder except the one(s) disclosed in the shelf
placement memorandum. Any covenants later added shall be disclosed on the stock exchange website where
the debt is listed.

iv) The Non-convertible debentures forming part of this issue do not form part of non-equity regulatory capital
mentioned under Chapter V of SEBI NCS Regulations, 2021. The face value of each debt security issued on
private placement basis upto December 31, 2022 shall be Rs.10 lakh and the face value of each debt security
issued on private placement basis on or after January 1, 2023 shall be Rs.1 lakh.

XXI. Risk factors:

Enlisted below are risk factors as envisaged by the management of the Corporation along with the proposals/
perceptions on how the management addresses these risks:

Internal Risks
Credit Risk: The business of lending carries the risk of default by borrowers

Any lending business is exposed to the risk of default by its borrowers. Lending for housing finance is the core
business of the Corporation. Since inception there has been a strong emphasis on developing systematic credit
appraisal techniques. The Corporation has a core team, which carefully monitors loan recoveries. The Corporation
also closely follows industry developments where it has corporate loan exposures. Further, the guidelines issued
by the National Housing Bank (NHB)/Reserve Bank of India, as applicable, regarding exposure norms and
concentration of credit and investment help to diversify credit risk.

Market Risk: This risk arises as a result of interest rate volatility

Interest rate risk is inherent to the business of any financial institution. The Corporation endeavors to minimize
this risk by predominantly linking interest rates on loans to a base which varies in accordance with movements in
market rates. Interest rate, liquidity and foreign exchange risks are monitored and managed through active Asset
Liability Management (ALM).

Asset Liability Management: The risks that arise out of mismatch of assets and liabilities

The Corporation broadly follows the “Asset Liability Management System for Housing Finance Companies —

Guidelines” as defined by NHB. To further monitor market risk management systems, the Board of Directors of
the Corporation has approved a Financial Risk Management and ALM policy, which inter alia defines the

Page 58 of 77


















As a matter of abundant caution, attention of applicants is specially drawn to the provisions of sub-section
(1) of Section 38 of the Companies Act, 2013:

“Any person who—
i. Makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing
for, its securities; or

ii. Makes or abets making of multiple applications to a company in different names or in different
combinations of his name or surname for acquiring or subscribing for its securities; or

iii. otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him,
or to any other person in a fictitious name, shall be liable for action under section 447.”

Section 447 of the Companies Act, 2013 reads as follows —

Without prejudice to any liability including repayment of any debt under the Companies Act, 2013 or any
other law for the time being in force, any person who is found to be guilty of fraud (involving an amount of
at least ten lakh rupees or one percent of the turnover of the company, whichever is lower), shall be punishable
with imprisonment for a term which shall not be less than six months but which may extend to ten years and
shall also be liable to fine which shall not be less than the amount involved in the fraud, but which may extend
to three times the amount involved in the fraud.

Provided that where the fraud in question involves public interest, the term of imprisonment shall not be
less than three years.

Provided further that where the fraud involves an amount less than ten lakh rupees or one percent of the
turnover of the company, whichever is lower, and does not involve public interest, an person guilty of such
fraud shall be punishable with imprisonment for a term which may extend to five years or with fine which
may extend to fifty lakh rupees or with both.

For the purpose of Section 447 of the Companies Act, 2013 —

“fraud” in relation to affairs of a company or anybody corporate, includes any act, omission, concealment of
any fact or abuse of position committed by any person or any other person with the connivance in any manner,
with intent to deceive, to gain undue advantage from, or to injure the interests of, the company or its
shareholders or its creditors or any other person, whether or not there is any wrongful gain or wrongful loss.

“wrongful gain” means the gain by unlawful means of property to which the person gaining is not legally
entitled.

“wrongful loss” means the loss by unlawful means of property to which the person losing is legally entitled.
Effect of Holidays

Should any of dates defined above or elsewhere in this Shelf Placement Memorandum or in the Term Sheet,
except the deemed date of allotment, fall on a holiday then the following shall be applicable:

i) In respect of coupon payment dates falling due on a holiday, the coupon payment shall be made on the next
working day. The dates of future coupon payments would be as per the schedule originally stipulated at the
time of issuing the security
if) In respect of redemption / maturity date falling due on a holiday, the redemption proceeds shall be paid
along with the coupon payment on the previous working day. The coupon / redemption payments shall be
made only on the days when the money market is functioning in Mumbeai.

Record Date

The record date will be fifteen (15) days prior to each interest payment/principal repayment date.

Rights of Corporation to Purchase & Re-issue Debentures
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Electronic Book Mechanism

The Corporation would comply with the provisions of Circular no. SEBI/HO/DDHS/P/CIR/2021/613dated
August 10, 2021, including any amendments, issued by Securities and Exchange Board of India from time to time
and the guidelines issued by the stock exchanges in relation to the electronic book mechanism.

Name of the Electronic Book Providers:

National Stock Exchange of India Limited
Exchange Plaza,

Bandra Kurla Complex,

Bandra East,

Mumbai — 400 051.

BSE Limited

20t Floor, P J Towers,
Dalal Street,

Mumbai — 400 001.

The funds have to be credited to the Corporations’ current account through Real Time Gross Settlement (RTGS),
the details of which are given below:

Minimum Subscription

Ten Debentures of 210 lakh each and in multiple of One Debenture thereafter. The entire subscription amount is
required to be paid along with the application.

Succession

In the event of demise of the debenture holder, the Corporation will recognize the executor or administrator of the
deceased debenture holder, or the holder of succession certificate or other legal representative as having title to
the Debentures. The Corporation shall not be bound to recognize such executor, administrator or holder of the
succession certificate or other legal representative as having title to the Debentures, unless such executor or
administrator obtains Probate of Letter of Administration or such holder is the holder of succession certificate or
other legal representation, as the case may be, from a competent Court in India having jurisdiction over the matter.
The Directors of the Corporation may, in their absolute discretion, where they think fit, dispense with production
of probate or letter of administration or succession certificate or other legal representation, in order to recognize
such holder as being entitled to the Debentures standing in the name of the deceased debenture holder on
production of sufficient documentary proof or indemnity.

Governing Law

The Debentures are governed by and shall be construed exclusively in accordance with the existing Indian laws.
Any dispute arising thereof will be subject to the exclusive jurisdiction of the courts in the city of Mumbai, India.

The discount at which such offer is made and the effective price for the investor as a result of such discount.

Based on the terms agreed with the investors, every issue of Debentures will have different pricing. It can be
issued at par or at a discount. The discount, if any, will be mentioned in the Term Sheet.

Servicing behavior on existing debt securities, payment of interest on due dates on term loans and debt
securities.

The interest is paid to the beneficiaries as per statement of beneficial interest provided by the Depositories as on
the record date fixed in accordance with the terms of issue. Such interests are paid monthly/ quarterly/ semi-
annually/ annually as per the Term Sheet.

Till date, the Corporation has not defaulted in its obligation to pay either the interest or the principal.
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Ratings

RL/HDFCLTD/304550/NCD/1122/45830/127847445/1
November 28, 2022

CONFIDENTIAL

Mr. Conrad D Souza

Member Of Executive Management

Housing Development Finance Corporation Limited
HUL House, HT Parekh Marg, 165-166

Backbay Reclamation,

Churchgate

Mumbai City - 400020

Dear Mr. Conrad D Souza,

Re: CRISIL Rating on the Rs.75000 Crore Non Convertible Debentures of Housing Development Finance Corporation Limited
All ratings assigned by CRISIL Ratings are kept under continuous surveillance and review.

Please refer to our rating letter dated November 04, 2022 bearing Ref. no:

RL/HDFCLTD/304550/NCD/1122/45830/127847445

Please find in the table below the ratings outstanding for your company

S.No. Instrument Rated Amount (Rs. in Crore) Rating Outstanding
1 Non Convertible Debentures 75000 CRISIL AAA/Stable

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any change in the
size or structure of your proposed issue, a fresh letter of revalidation from CRISIL Ratings will be necessary.

As per our Rating Agreement, CRISIL Ratings would disseminate the rating along with outlook through its publications and other media,
and keep the rating along with outlook under surveillance for the life of the instrument. CRISIL Ratings reserves the right to withdraw, or
revise the rating / outlook assigned to the captioned instrument at any time, on the basis of new information, or unavailability of
information, or other circumstances which CRISIL Ratings believes may have an impact on the rating. Please visit www.crisilratings.com
and search with the name of the rated entity to access the latest rating/s.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for corporate
bonds/debentures, you are required to provide international securities identification number (ISIN; along with the reference number and
the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. The circular also requires you to share
this information with us within 2 days after the allotment of the ISIN. We request you to mail us all the necessary and relevant
information at debtissue@crisil.com. This will enable CRISIL Ratings to verify and confirm to the depositories, including NSDL and
CDSL, the ISIN details of debt rated by us, as required by SEBI. Feel free to contact us at debtissue@crisil.com for any clarification you
may need.

Should you require any clarification, please feel free to get in touch with us.
With warm regards,

Yours sincerely,

Malvika Bhotika Nivedita Shibu
Associate Director - CRISIL Ratings Associate Director - CRISIL Ratings

Disclaimer: A rating by CRISIL Ratings reflects CRISIL Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does
not constitute an audit of the rated entity by CRISIL Ratings. Our ratings are based on information provided by the issuer or obtained by CRISIL Ratings from sources it
considers reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by CRISIL Ratings is not a
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. CRISIL Ratings has a practice of
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. CRISIL Ratings is not responsible for any errors and especially
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. CRISIL Ratings’ criteria are available without charge to
the public on the web site, www.crisilratings.com. CRISIL Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating
information on any instrument of any company rated by CRISIL Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at
CRISILratingdesk@crisil.com or at 1800-267-1301



https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
http://www.crisilratings.com/
mailto:CRISILratingdesk@crisil.com

Rating Rationale
November 04, 2022 | Mumbai

Housing Development Finance Corporation Limited
'‘CRISIL AAA / Stable' assigned to Non Convertible Debentures; Bond withdrawn

Rating Action

Rs.75000 Crore Non Convertible Debentures CRISIL AAA/Stable (Assigned)
Fixed Deposits CRISIL AAA/Stable (Reaffirmed)
Rs.4.2 Crore Bond CRISIL AAA/Stable (Withdrawn)
Rs.75000 Crore Non Convertible Debentures CRISIL AAA/Stable (Reaffirmed)
e e g nayd R 14452 | GRisiL aasstable (Reafrmed
Rs.3693 Crore Non Convertible Debentures® CRISIL AAA/Stable (Reaffirmed)
Rs.75000 Crore Commercial Paper CRISIL A1+ (Reaffirmed)
Subordinated Debt Aggregating Rs.3000 Crore CRISIL AAA/Stable (Reaffirmed)

& *With warrants

Note: None of the Directors on CRISIL Ratings Limited’s Board are members of rating committee and thus do not participate in discussion or assignment of any ratings.
The Board of Directors also does not discuss any ratings at its meetings.

1 crore = 10 million

Refer to Annexure for Details of Instruments & Bank Facilities

Detailed Rationale

CRISIL Ratings has assigned its "CRISIL AAA/Stable' rating to the Rs 75,000 crore non-convertible debentures (NCDs) of
Housing Development Finance Corporation Limited (HDFC). The ratings on the other debt instruments and fixed deposits have
been reaffirmed at 'CRISIL AAA/Stable/CRISIL A1+. CRISIL Ratings has also withdrawn its rating on Rs 17,385 crore NCDs and
Rs 4.2 crore (refer annexure detail of rating withdrawn table) bonds given redemption of the same. CRISIL Ratings has received
confirmation of redemption from the trustee. The same is in line with the withdrawal policy of CRISIL Ratings.

CRISIL Ratings has taken note of the composite scheme of amalgamation of HDFC into HDFC Bank Ltd (HDFC Bank), as
announced by both the companies on April 4, 2022. The scheme has received, so far, ‘no objection’ from stock exchanges (BSE
& NSE), Pension Fund Regulatory and Development Authority (PFRDA), Reserve Bank of India (RBI) and approval from the
Competition Commission of India (CCI) and now awaits various other regulatory, creditors and shareholders’ approval. CRISIL
Ratings will continue to monitor the progress on the announced amalgamation.

The ratings continue to factor in the leading market position and sound track record of HDFC in the housing finance business, its
healthy asset quality, diversified and stable resource profile and a strong financial risk profile. These strengths are partially offset
by exposure to intense competition in the housing finance segment.

Analytical Approach

CRISIL Ratings has consolidated the business and financial risk profiles of HDFC and its subsidiaries and associates. CRISIL
Ratings expects that managerial and financial support will be extended to these subsidiaries, given their strategic importance,
maijority shareholding and shared brand.

Please refer Annexure - List of a Consolidated, which captures the list of entities considered and their analytical treatment of consolidation.

Key Rating Drivers & Detailed Description

Strengths:

Strong market position:

As the largest housing finance company in India, HDFC has been recording profitable growth over the past 45 years in the
individual housing and corporate segments. Though entry of new players and greater focus by banks on this segment have
intensified competition, HDFC has maintained its market share. As on September 30, 2022, its loan book stood at Rs 5,95,269
crore, a growth of 14% over the previous fiscal (Rs 5,20,798 crore as on September 30, 2021; Rs 5,68,363 crore as on March 31,
2022). Assets under management (AUM; including loans sold) stood at Rs 6,90,285 crore (Rs 5,97,339 crore as on September




30, 2021; Rs 6,53,902 crore as on March 31, 2022). The company also has a sizeable presence in other financial services,
including life insurance, general insurance, AMC and education financing, through subsidiaries.

Healthy asset quality:

Overall asset quality remains healthy with gross stage 3 assets!'! (GS3) as on September 30, 2022 at 1.91% vis- a-vis 2.50% as
on September 30, 2021 (2.27% as on March 31, 2022 and 2.34% as on March 31, 2021). In the Q1FY22, uptick in asset quality
metrics was primarily due to delinquencies in the individual portfolio on account of second wave of pandemic with GS3 in
individual portfolio increasing to 1.55% as on June 30, 2021, from 1.15% as on March 31, 2021. Nevertheless, it has improved,
thereafter, on sequential basis, and remains comfortable as reflected in GS3 of 1.05% as on September 30, 2022. The extent of
one-time debt restructuring under the Covid-19 relief scheme has also been limited with total book restructured at 0.7% of the
loan book as on September 30, 2022.

In the non-individual portfolio, GS3 stood at 5.0% as on September 30, 2022 (5.79% as on March 31, 2022). With a sizeable
exposure to the real estate sector and sensitivity of such sectors to the prolonged challenging environment, performance of such
loans will remain a monitorable. Any continued or substantial increase in delinquencies in the individual portfolio will also be
monitored closely.

Diversified and stable resource profile:

The well-diversified resource profile lends flexibility to borrowings. The borrowing mix primarily comprises market borrowings
(42% of total borrowings as on September 30, 2022) and fixed deposits (31%). Term loans (including external commercial
borrowings [ECBs]) accounted for 27% of total borrowings as on September 30, 2022. Strong resource-raising capabilities, high
fixed deposit renewals, and a substantial proportion of floating rate home loans in the portfolio mitigate the inherent tenure
mismatch and interest rate risk in the housing finance business.

Strong financial risk profile:

Financial risk profile remains sound on the back of healthy capitalisation and earnings profile. As on September 30, 2022, HDFC
(standalone) had an overall capital adequacy ratio (CAR) of 22.5% and Tier-| CAR of 21.9%. Networth and adjusted gearing
stood at Rs 1,23,441 crore and 5.1 times, respectively. The company also has an established track record of raising capital; the
most recent round was in August 2020, wherein the company had raised Rs 10,307 crore through a combination of qualified
institutional placement and NCDs (with warrants).

Earnings profile is marked by comfortable interest spreads, low expense levels and high returns on networth. Spread on loans
has been range-bound at 2.15-2.35% over the past five years (2.28% for the half year ended September 30, 2022; 2.29% for
fiscal 2022). Return on assets (RoA) stood at 2.27% for fiscal 2022. For the half year ended September 30, 2022, RoA
(annualised) was 2.46%.

Weakness:

Exposure to intense competition in the housing finance industry:

HDFC faces intense competition in the retail mortgage loan segment, especially from banks. Lately, with weak corporate loan
demand, banks have become aggressive in the retail mortgage space.

(11 GS3 numbers reported as on March 31, 2022 and September 30, 2022 incorporate the impact of RBI’s circular on prudential norms on
Income Recognition, Asset Classification & Provisioning (IRACP norms), hence are not comparable to corresponding numbers of previous
fiscal

Liquidity : Superior

Given the longer tenure on the asset side, the asset-liability maturity profile as on March 31, 2022 had mismatches in a few
buckets. As on September 30, 2022, debt repayments (assuming no CP rollovers) for the next three months were Rs 51,187
crore (of which Rs 19,415 crore is towards CPs). Against this, liquidity of around Rs 42,832 crore was available via bank
balances, liquid fund schemes of mutual funds, deposits with banks, and investments in government securities. Further cushion is
provided by refinancing available from National Housing Bank (NHB), flexibility to securitise loan assets and the adequate flow of
monthly collections. Unaccounted gains of listed equity, including the Corporation's subsidiary and associate companies, stood at
Rs 2.46 lakh crore as on September 30, 2022.

ESG profile
CRISIL Ratings believes that HDFC’s Environment, Social, and Governance (ESG) profile supports its already strong credit risk
profile.

The ESG profile for financial sector entities typically factors in governance as a key differentiator. The sector has reasonable
social impact because of its substantial employee and customer base and can play a key role in promoting financial inclusion.
While the sector does not have a direct adverse environmental impact, the lending decisions may have a bearing on the
environment.

HDFC has an ongoing focus on strengthening various aspects of its ESG profile. Some of the key highlights are:

e During FY22, the company has financed Rs 27,889 crore of individual home loans, where properties are certified as
green building projects. In FY22, the company launched Green and Sustainable Deposits for retail depositors, wherein



funds are on-lent towards green housing and other sustainable lending initiatives.

e« HDFC has taken initiatives to deepen its footprint in supporting and financing energy efficient and smart green homes
and buildings.

e« The company uses solar energy in certain owned offices. In FY22, the company has reduced its emission by 108.12
MTCO2e as a result of usage of solar panels. Further, it has deployed a country level e-waste management system
through authorized recyclers.

e Share of women workforce was maintained at 26% (in permanent employees) in 2022 as well, higher when compared to
certain peers. HDFC plans to increase the percentage of women employees by at least another 2% within the medium-
term.

¢ 50% of the board members are independent directors, with segregation in chairman and executive positions. HDFC also
has Risk Management Committee which consists of majority of directors and chaired by an Independent Director, also
the disclosures put out by it are extensive.

There is growing importance of ESG among investors and lenders. HDFC’s commitment to ESG principles will play a key role in
enhancing stakeholder confidence, given the substantial shareholding by foreign portfolio investors, high share of market
borrowings in its overall debt and access to both domestic and foreign capital markets.

Outlook Stable

HDFC should maintain its robust credit risk profile over the medium term, backed by healthy asset quality and a strong financial
risk profile. Strong franchise and fundamentals should enable the company to maintain its competitive position, thereby
supporting current ratings.

Rating Sensitivity factors

Downward factors

¢ Deterioration in asset quality with GS3 ratio of over 3% on a steady-state basis, thereby impacting profitability
* Weakening of capital structure with a significant increase in gearing

About the Company,

HDFC, a housing finance company, was incorporated in 1977; its initial shareholders included International Finance Corporation,
Washington, and the Aga Khan Trust. As on September 30, 2022, AUM stood at Rs 6,90,285 crore of which 81% consisted of
loans to individuals. Loans to corporate entities, lease rental discounting, and construction finance accounted for 4%, 6% and 9%,
respectively.

The company also has a strong presence in the life insurance, general insurance, asset management and education financing
businesses through its subsidiaries - HDFC Life Insurance Company, HDFC Ergo, HDFC AMC and HDFC Credila, respectively.

For fiscal 2022, HDFC, on a standalone basis, reported a profit after tax (PAT) of Rs 13,742 crore and total income (net of interest
expense) of Rs 21,251 crore, against PAT and total income (net of interest expense) of Rs 12,027 crore and Rs 19,561 crore,
respectively, for the previous fiscal.

For the half year ended September 30, 2022, reported PAT on a standalone basis stood at Rs 8,123 crore (including profit on sale
of investment of Rs 184 crore) on total income (net of interest expense) of Rs 12,169 crore as against Rs 6,781 crore (including
profit on sale of investment of Rs 258 crore) and Rs 10,794 crore, respectively, for the corresponding period previous fiscal.

For fiscal 2022, on a consolidated basis, HDFC reported a PAT of Rs 24,042 crore and a total income (net of interest expense) of
Rs 1,08,738 crore, against Rs 20,488 crore and Rs 1,09,990 crore, respectively, for the previous fiscal. For the half year ended
September 30, 2022, reported PAT on a consolidated basis stood at Rs 12,617 crore and total income (net of interest expense)
was Rs 50,671 crore, against Rs 10,981 crore and Rs 56,290 crore, respectively, for the corresponding period previous fiscal.

Key Financial Indicators

Any other information: Not applicable

Note on complexity levels of the rated instrument:
CRISIL Ratings™ complexity levels are assigned to various types of financial instruments and are included (where applicable) in
the ‘Annexure — Details of Instrument’ in this Rating Rationale.

CRISIL Ratings will disclose complexity level for all securities — including those that are yet to be placed - based on available
information. The complexity level for instruments may be updated, where required, in the rating rationale published subsequent

| Standalone | Consolidated |

As on March 31 2022 2021 2022 2021

Total assets Rs crore 6,40,862 5,69,599 9,66,349 8,29,355

Total Income (net of interest) Rs crore 21,251 19,651 1,08,738 1,09,990

Profit after tax Rs crore 13,742 12,027 24,042 20,488

Gross stage 3 assets % 2.3 23 NA NA

Return on assets % 2.3 2.2 2.7 2.6
Adjusted gearing Times 49 4.7 NA NA



to the issuance of the instrument when details on such features are available.

For more details on the CRISIL Ratings™ complexity levels please visit www.crisil.com/complexity-levels. Users may also call the
Customer Service Helpdesk with queries on specific instruments.

Annexure - Details of Instrument(s)

ISIN ) Name of Date of Coup;)n Maturity Issue size | Complexity Ratings with
instrument allotment | rate (%) (Rs cr) Levels Outlook
INE001A0836/1 S“b‘(’jrgg;ated 21-Oct-14 | 9.60% 21‘22“‘ 2000 Complex | CRISIL AAA/Stable
INE0OO1A08379 S”b‘gggate" 24-Feb-15 | 8.65% 24‘2Fseb' 1000 Complex | CRISIL AAA/Stable
INEOOTAO7SR3 |  Debentures | 29-Sep-20 | 6.43% 29'2356'0' 5000 Simple | CRISIL AAA/Stable
INEOO1AO7ST9 |  Debentures | 25-Nov-20 | 5.78% 25'2"éov' 5000 Simple | CRISIL AAA/Stable
INEOO1AO07SU7 |  Debentures | 14-Dec-20 | 4.50% 14'2'329C' 2000 Simple | CRISIL AAA/Stable
INEOO1AQ7SW3 Debentures 8-Jan-21 6.83% | 8-Jan-31 5000 Simple CRISIL AAA/Stable
INEOOTAO7FG3 |  Debentures | 8-Apr-10 | 8.96% | 8-Apr-25 500 Simple | CRISIL AAA/Stable
INEOO1AQ7FJ7 Debentures 9-Apr-10 8.96% 9-Apr-25 500 Simple CRISIL AAA/Stable
INEOO1AO7KU4 | Debentures | 21-Mar-13 | 8.95% | 2170 200 simple | CRISIL AAA/Stable
INEOO1AO7MS4 |  Debentures | 24-Jun-14 | 9.24% | 24U 510 simple | CRISIL AAA/Stable
INEOO1AO7MX4 |  Debentures | 13-Aug-14 | 9.50% 13';“1“9‘ 475 Simple | CRISIL AAA/Stable
INEOO1AO7NB8 |  Debentures | 28-Aug-14 | 9.34% 28'2A4“9‘ 1000 Simple | CRISIL AAA/Stable
INEOO1A07NJA Debentures | 23-Jan-15 | 8.40% 23'2J53”' 500 Simple | CRISIL AAA/Stable
INEOOTAO7NN3 |  Debentures | 25-Feb-15 | 8.45% 25'2F56b' 750 Simple | CRISIL AAA/Stable
INEOOTAO7NP8 |  Debentures | 4-Mar-15 | 843% | 4-Mar-25| 600 Simple | CRISIL AAA/Stable
INEOO1A07OT8 |  Debentures | 4-May-16 | 8.32% 4"\2"é"‘y‘ 500 Simple | CRISIL AAA/Stable
INEOO1A07OX0 |  Debentures 13‘1'\2'3""3" 8.35% 13-2|\gay— 1035 Simple | CRISIL AAA/Stable
INEOO1A070Y8 |  Debentures 18‘1'\2'533" 8.45% 18'2'\%3‘3" 1500 Simple | CRISIL AAA/Stable
INEOO1AO7PB3 |  Debentures 1-Jun16 | 8.44% | 1-Jun-26 710 Simple | CRISIL AAA/Stable
INEOO1AO7PC1 | Debentures | 15-Jun-16 | 8.46% | >0 1000 Simple | CRISIL AAA/Stable
INEOO1AO7PF4 | Debentures | 24-Jun-16 | 8.46% 24‘2Jé’”‘ 535 Simple | CRISIL AAA/Stable
INEOO1AO7PN8 |  Debentures | 24-Aug-16 | 7.90% 24'2%“9' 1000 Simple | CRISIL AAA/Stable
INEOO1AO7PV1 Debentures | 18-Nov-16 | 7.72% 18'2"éov' 2000 Simple CRISIL AAA/Stable
INEOO1AO7QGO |  Debentures | 27-Mar-17 | 1.50% 27'2'\43“ 1800 Complex | CRISIL AAA/Stable
INEOO1AO7QH8 |  Debentures | 13-Apr-17 | 1.50% 13'2’;9“ 1680 Complex | CRISIL AAA/Stable
INEOO1AO7QJ4 |  Debentures | 24-Apr-17 | 1.50% 24'2'°;pr' 1680 Complex | CRISIL AAA/Stable
INEOO1AO7RG8 |  Debentures | 16-Oct-18 | 9.05% | 100 | 2953 simple | CRISIL AAA/Stable
INEOO1AO7TD1 | Debentures | 1-Nov-18 | 9.00% | 'OV 1235 simple | CRISIL AAA/Stable
INEOO1AO7RJ2 |  Debentures | 20-Nov-18 | 9.05% | 200 | 4000 Simple | CRISIL AAA/Stable
INEOO1AO7RKO | Debentures | 29-Nov-18 | 9.00% | 270" | 9000 Simple | CRISIL AAA/Stable
INEOOTAO7RM6 | Debentures | 12-Dec-18 | 8.66% | 21-Dec- | _ 5000 Simple | CRISIL AAA/Stable




28

27-Mar-

INEOO1AO7RT1 Debentures 27-Mar-19 | 8.55% 29 5000 Simple CRISIL AAA/Stable
INEOO1AO7RV7 |  Debentures | 11-Jul-19 | 7.99% | 11-Jul-24 | 2555 Simple | CRISIL AAA/Stable
INEOO1AO7RX3 | Debentures | 14-Aug-19 | 7.91% | 79" | 2000 Simple | CRISIL AAA/Stable
INEOO1AO7SB7 | Debentures | 22-Oct-19 | 8.05% | 2200 6000 simple | CRISIL AAA/Stable
INEOO1A07SD3 |  Debentures | 30-Dec-19 | 7.21% 30'2%90‘ 2550 Simple | CRISIL AAA/Stable
INEOO1AQ7SE1 Debentures 8-Jan-20 7.50% | 8-Jan-25 3180 Simple CRISIL AAA/Stable
INEOO1A07SG6 |  Debentures | 10-Feb-20 | 7.35% 10'2F59b' 2510 Simple | CRISIL AAA/Stable
INEOO1AO7SH4 | Debentures | 13-Feb-20 | 6.99% | '>F€0" | 5000 simple | CRISIL AAA/Stable
INEOO1AO7SI2 |  Debentures | 28-Feb-20 | 7.40% | 2570 | 2005 Simple | CRISIL AAA/Stable
INEOO1A07SJ0 |  Debentures | 13-Apr-20 | 7.20% | 'O7P" 2500 Simple | CRISIL AAA/Stable
INEOO1AO7SK8 | Debentures | 27-Apr-20 | 6.95% | 2/AP" 1250 Simple | CRISIL AAA/Stable
INEOO1A07SO0 |  Debentures | 17-Jun-20 | 7.25% | '/;8™ | 4000 Simple | CRISIL AAA/Stable
INEOO1AO7SX1 |  Debentures | 8-Mar-21 | 5.30% | 8Mar-23 | 3250 Simple | CRISIL AAA/Stable
INEOO1AO7SY9 |  Debentures 31‘2'\an' 6.00% 29-2|\gay— 7000 Simple | CRISIL AAA/Stable
INEOO1A07SZ6 |  Debentures | 16-Jun-21 | 6.88% | '°34"™ | 2000 Simple | CRISIL AAA/Stable
INEOO1AQ7TA7 Debentures 7-Sep-21 | 4.71% 7'22‘" 6000 Simple CRISIL AAA/Stable
INEOO1AO7TB5 | Debentures | 24-Sep-21 | 6.88% 24'3816p' 2500 Simple | CRISIL AAA/Stable
INEOO1AO7TC3 |  Debentures | 30-Sep-21 3:}’:];2"' 30'23216'0' 3000 Simple | CRISIL AAA/Stable
INEOO1AO7TE9 | Debentures | 28-Oct-21 3:}’['1;2"' 28'2?1“' 2000 Simple | CRISIL AAA/Stable
INEOO1AO7TF6 |  Debentures | 12-Nov-21 | 7.10% 12‘,;‘#0"' 3000 Simple | CRISIL AAA/Stable
INEOO1AO7TG4 | Debentures | 1-Dec-21 | 7.05% | "2° | 10000 Simple | CRISIL AAA/Stable
INEOO1AO7TH2 |  Debentures | 16-Dec-21 | 5.06% | 'O, | 2500 simple | CRISIL AAA/Stable
INEOO1AOTIO |  Debentures | 25-Feb-22 | 590% | 2> | 2000 simple | CRISIL AAA/Stable
INEOO1AO7TJS |  Debentures | 10-Mar-22 | 7.18% | '9202™ | 10000 Simple | CRISIL AAA/Stable
NA Debentures* NA NA NA 20993 Simple CRISIL AAA/Stable
INEOO1AQ7SP7 Debentures** 11-Aug-20 | 5.40% 11'2/'},’”9' 3693 Complex CRISIL AAA/Stable
NA Cm,;‘;"p‘zrfia' NA NA 7(12’535 75000 Simple CRISIL A1+
NA Fixed Deposits NA NA NA Programme Simple CRISIL AAA/Stable
NA Debentures* NA NA NA 75000 Simple CRISIL AAA/Stable
INEOO1AO7TK6 |  Debentures 25'2'\’2'ay' 7.86% 25'3')\233" 12000 Simple | CRISIL AAA/Stable
INEOO1AO7TL4 |  Debentures | 2-Jun-22 | 7.40% | 2-Jun-25 | 5000 Simple | CRISIL AAA/Stable
INEOO1AO7TO8 |  Debentures | 27-Jul-22 | 8.00% 27éé“" 11000 Simple | CRISIL AAA/Stable
INEOO1AO7TP5 |  Debentures 6-Sep-22 | 7.80% 6'?3‘" 9007 Simple | CRISIL AAA/Stable
INEOO1A07TQ3 Debentures 12-Oct-22 8.07% 1252% 12000 Simple CRISIL AAA/Stable

*Yet to be issued
**with warrants




Annexure - Details of Rating Withdrawn
ISIN Name of instrument | Date of allotment | Coupon rate (%) | Maturity Issue size Complexity Levels

INEOO1AQ07728 Bond 27-Feb-98 10.53% 10-Jun-22 4.2 Simple

INEOO1AQ7II3 Debentures 09-May-12 9.50% 09-May-22 200 Simple
INEOO1AQ7101 Debentures 04-Jul-12 9.50% 04-Jul-22 200 Simple
INEOO1A07QT3 Debentures 20-Jun-17 7.43% 20-Jun-22 720 Simple
INEOO1A07RU9 Debentures 20-Jun-19 8.05% 20-Jun-22 2265 Simple
INEOO1A07RW5 Debentures 18-Jul-19 7.87% 18-Jul-22 5000 Simple
INEOO1A07RZ8 Debentures 26-Sep-19 7.28% 26-Sep-22 2000 Simple
INEOO1A07SM4 Debentures 19-May-20 7.00% 19-May-22 5000 Simple
INEOO1A07SQ5 Debentures 09-Sep-20 4.95% 09-Sep-22 2000 Simple

Annexure — List of entities consolidated

Names of Entities Consolidated Extent of Consolidation Rationale for Consolidation
HDFC Asset Management Company Limited Full Subsidiary
HDFC Life Insurance Company Limited Full* Associate
HDFC ERGO General Insurance Company Limited Full* Associate
HDFC Credila Financial Services Limited Full Subsidiary
HDFC Holdings Limited Full Subsidiary
HDFC Investments Limited Full Subsidiary
HDFC Trustee Company Limited Full Subsidiary
HDFC Sales Private Limited Full Subsidiary
HDFC Venture Capital Limited Full Subsidiary
HDFC Property Ventures Limited Full Subsidiary
HDFC Ventures Trustee Company Limited Full Subsidiary
HDFC Pension Management Company Limited Full Subsidiary
HDFC Capital Advisors Limited Full Subsidiary
HDFC Education and Development Services Private Ltd Full Subsidiary
HDFC International Life and RE Company Limited Full Subsidiary
HDFC Investment Trust Full Subsidiary
HDFC Investment Trust-I| Full Subsidiary
Griha Investments Full Subsidiary
Griha Pte Limited Full Subsidiary
HDFC Bank Limited Proportionate Associate
True North Ventures Pvt Ltd Proportionate Associate
* Considered as full as per Ind-As accounting
Annexure - Rating History for last 3 Years
: Start of
Current 2022 (History) 2021 2020 2019 2015
Instrument Type O%ﬁzﬂ?‘itng Rating Date Rating Date Rating Date Rating Date Rating Rating
) CRISIL CRISIL CRISIL CRISIL CRISIL
Bond LT 42 Withdrawn | 20-06-22  , yosear 101121 moedrr 310720 o 07-08-19 e e AAA/Stable
CRISIL CRISIL CRISIL CRISIL
130422 panstavle | 290921 aansstaple 129320 aansstable 980219 aaasstable
CRISIL CRISIL CRISIL CRISIL
120122 Aansstable 190321 aanstable | 180220 aanstable 40119 aansstable
Commercial CRISIL CRISIL CRISIL CRISIL CRISIL CRISIL
Paper ST 75000.0 Ay 20-06-22 Ay 10-11-21 Ay 31-07-20 e 07-08-19 e At
CRISIL CRISIL CRISIL CRISIL
13-04-22 A 29-09-21 AMa 12-03-20 e 06-02-19 e
CRISIL CRISIL CRISIL CRISIL
12-01-22 A 10-03-21 A 18-02-20 e 14-01-19 e
Fixed CRISIL CRISIL F F F
Deposits LT 00 AAAStable | 200622 apnsstaple | 101121 apasstable 310720 aaasstable 970819 aaa/Stable  AAA/Stable
13-04-22 F 29-09-21 F 12-03-20 06-02-19 F
AAA/Stable AAA/Stable AAA/Stable AAA/Stable




Non

. CRISIL
Convertible LT 298156.0 AAA/Stable
Debentures
Subordinated CRISIL
Debt LT 3000.0 AAA/Stable

All amounts are in Rs.Cr.
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Note for Media:



This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper/magazine/agency. The rating rationale may be
used by you in full or in part without changing the meaning or context thereof but with due credit to CRISIL Ratings. However, CRISIL Ratings alone has
the sole right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites and portals.

About CRISIL Ratings Limited (A subsidiary of CRISIL Limited)

CRISIL Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as bank loans,
certificates of deposit, commercial paper, non-convertible/convertible/partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations in India in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InvITs).

CRISIL Ratings Limited ('CRISIL Ratings') is a wholly-owned subsidiary of CRISIL Limited ('CRISIL"). CRISIL Ratings Limited is
registered in India as a credit rating agency with the Securities and Exchange Board of India ("SEBI").

For more information, visit www.crisilratings.com

About CRISIL Limited

CRISIL is a global analytical company providing ratings, research, and risk and policy advisory services. We are India's leading
ratings agency. We are also the foremost provider of high-end research to the world's largest banks and leading corporations.

CRISIL is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics
and data to the capital and commodity markets worldwide.

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE

CRISIL respects your privacy. We may use your contact information, such as your name, address and email id to fulfil your request and service your
account and to provide you with additional information from CRISIL. For further information on CRISIL’s privacy policy please visit www.crisil.com.

DISCLAIMER

This disclaimer is part of and applies to each credit rating report and/or credit rating rationale (‘report’) that is provided by
CRISIL Ratings Limited (‘CRISIL Ratings’). To avoid doubt, the term ‘report’ includes the information, ratings and other content
forming part of the report. The report is intended for the jurisdiction of India only. This report does not constitute an offer of
services. Without limiting the generality of the foregoing, nothing in the report is to be construed as CRISIL Ratings providing
or intending to provide any services in jurisdictions where CRISIL Ratings does not have the necessary licenses and/or
registration to carry out its business activities referred to above. Access or use of this report does not create a client
relationship between CRISIL Ratings and the user.

We are not aware that any user intends to rely on the report or of the manner in which a user intends to use the report. In
preparing our report we have not taken into consideration the objectives or particular needs of any particular user. It is made
abundantly clear that the report is not intended to and does not constitute an investment advice. The report is not an offer to
sell or an offer to purchase or subscribe for any investment in any securities, instruments, facilities or solicitation of any kind to
enter into any deal or transaction with the entity to which the report pertains. The report should not be the sole or primary
basis for any investment decision within the meaning of any law or regulation (including the laws and regulations applicable in
the US).

Ratings from CRISIL Ratings are statements of opinion as of the date they are expressed and not statements of fact or
recommendations to purchase, hold or sell any securities/instruments or to make any investment decisions. Any opinions
expressed here are in good faith, are subject to change without notice, and are only current as of the stated date of their
issue. CRISIL Ratings assumes no obligation to update its opinions following publication in any form or format although CRISIL
Ratings may disseminate its opinions and analysis. The rating contained in the report is not a substitute for the skill, judgment
and experience of the user, its management, employees, advisors and/or clients when making investment or other business



decisions. The recipients of the report should rely on their own judgment and take their own professional advice before acting
on the report in any way. CRISIL Ratings or its associates may have other commercial transactions with the entity to which the
report pertains.

Neither CRISIL Ratings nor its affiliates, third-party providers, as well as their directors, officers, shareholders, employees or
agents (collectively, ‘CRISIL Ratings Parties’) guarantee the accuracy, completeness or adequacy of the report, and no CRISIL
Ratings Party shall have any liability for any errors, omissions or interruptions therein, regardless of the cause, or for the
results obtained from the use of any part of the report. EACH CRISIL RATINGS PARTY DISCLAIMS ANY AND ALL EXPRESS OR
IMPLIED WARRANTIES, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF MERCHANTABILITY, SUITABILITY OR FITNESS
FOR A PARTICULAR PURPOSE OR USE. In no event shall any CRISIL Ratings Party be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees or losses
(including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of any part of the
report even if advised of the possibility of such damages.

CRISIL Ratings may receive compensation for its ratings and certain credit-related analyses, normally from issuers or
underwriters of the instruments, facilities, securities or from obligors. Public ratings and analysis by CRISIL Ratings, as are
required to be disclosed under the regulations of the Securities and Exchange Board of India (and other applicable regulations,
if any), are made available on its website, www.crisilratings.com (free of charge). Reports with more detail and additional
information may be available for subscription at a fee — more details about ratings by CRISIL Ratings are available here:
www.crisilratings.com.

CRISIL Ratings and its affiliates do not act as a fiduciary. While CRISIL Ratings has obtained information from sources it believes
to be reliable, CRISIL Ratings does not perform an audit and undertakes no duty of due diligence or independent verification of
any information it receives and/or relies on in its reports. CRISIL Ratings has established policies and procedures to maintain
the confidentiality of certain non-public information received in connection with each analytical process. CRISIL Ratings has in
place a ratings code of conduct and policies for managing conflict of interest. For details please refer to:
https://www.crisil.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies.html.

Rating criteria by CRISIL Ratings are generally available without charge to the public on the CRISIL Ratings public website,
www.crisilratings.com. For latest rating information on any instrument of any company rated by CRISIL Ratings, you may
contact the CRISIL Ratings desk at crisilratingdesk@crisil.com, or at (0091) 1800 267 1301.

This report should not be reproduced or redistributed to any other person or in any form without prior written consent from
CRISIL Ratings.

All rights reserved @ CRISIL Ratings Limited. CRISIL Ratings is a wholly owned subsidiary of CRISIL Limited.

CRISIL Ratings uses the prefix ‘PP-MLD’ for the ratings of principal-protected market-linked debentures (PPMLD) with effect
from November 1, 2011, to comply with the SEBI circular, "Guidelines for Issue and Listing of Structured Products/Market Linked
Debentures". The revision in rating symbols for PPMLDs should not be construed as a change in the rating of the subject
instrument. For details on CRISIL Ratings' use of 'PP-MLD' please refer to the notes to Rating scale for Debt Instruments and
Structured Finance Instruments at the following link: https://www.crisil.com/en/home/our-businesses/ratings/credit-ratings-scale.html




ICRA ICRA Limited

Ref: ICRA/Housing Development Finance Corporation Limited/04112022/10
Date: November 04, 2022

Mr. Conrad D’Souza

Member of Executive Management

Housing Development Finance Corporation Limited
Ramon House

169, Backbay Reclamation

Mumbeai - 400 020

Dear Sir,

Re: ICRA Credit Rating for the Rs. 75,000 crore Non-Convertible Debenture (NCD)
Programme of Housing Development Finance Corporation Limited

Please refer to the Rating Agreement/Statement of Work dated October 27, 2022, executed between
ICRA Limited (“ICRA”) and your company for carrying out the rating of the aforesaid NCD
Programme. The Rating Committee of ICRA, after due consideration, has assigned a [ICRAJAAA
(pronounced ICRA triple A) rating to the captioned NCD Programme. Instruments with this rating are
considered to have the highest degree of safety regarding timely servicing of financial obligations. Such
instruments carry lowest credit risk. The outlook on the long-term rating is Stable.

In any of your publicity material or other document wherever you are using the above assigned rating,
it should be stated as [I[CRA]AAA(Stable).

We would request if you can provide your acceptance on the above Rating(s) by sending an email or
signed attached acknowledgement to us latest by November 11, 2022, as acceptance on the assigned
rating. In case you do not communicate your acceptance/non acceptance of the assigned credit rating,
or do not appeal against the assigned rating by the aforesaid date, the rating will be treated by us as non-
accepted and shall be disclosed on ICRA’s website accordingly. This is in accordance with requirements
prescribed by the Securities and Exchange Board of India (SEBI) vide SEBI circular dated June 30,
2017.

Any intimation by you about the above rating to any banker/lending agency/government
authorities/stock exchange would constitute use of this rating by you and shall be deemed acceptance
of the rating.

This rating is specific to the terms and conditions of the proposed issue as was indicated to us by you
and any change in the terms or size of the issue would require the rating to be reviewed by us. If there
is any change in the terms and conditions or size of the instrument rated, as above, the same must be
brought to our notice before the issue of the instrument. If there is any such change after the rating is
assigned by us and accepted by you, it would be subject to our review and may result in change in the
rating assigned. ICRA reserves the right to review and/or, revise the above at any time on the basis of

Building No. 8, 2rd Floor, Tower A Tel.: +91.124 .4545300 Website: www.lcra.in
DLF Cyber City, Phase 11 CIN : L'749999DL1991PLC042749 Email: info@icraindia.com
Gurugram — 122002, Haryana Helpdesk: +91 9354738909

Registered Office: B-710, Statesman House, 148, Barakhamba Road, New Delhi 110001. Tel. :+91.11.23357940-41
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new information or unavailability of information or such other circumstances, which ICRA believes,
may have an impact on the rating assigned to you.

The rating, as aforesaid, however, should not be treated as a recommendation to buy, sell or hold the
bonds, debentures and/ or other instruments of like nature to be issued by you.

You are also requested to forthwith inform us about any default or delay in repayment of interest or
principal amount of the instrument rated, as above, or any other debt instruments/ borrowing and keep
us informed of any other developments which may have a direct or indirect impact on the debt servicing
capability of the company including any proposal for re-schedulement or postponement of the
repayment programmes of the dues/ debts of the company with any lender(s) / investor(s). Further, you
are requested to inform us immediately as and when the borrowing limit for the instrument rated, as
above, or as prescribed by the regulatory authority(ies) is exceeded.

We thank you for your kind cooperation extended during the course of the rating exercise. Should you
require any clarification, please do not hesitate to get in touch with us.

We look forward to your communication and assure you of our best services.
With kind regards,
For ICRA Limited
Digitally signed by KARTHIK
KARTHIK SRINIVASAN
SRI N IVASAN Eg;?;éf)22.11.04 17:40:45
Karthik Srinivasan

Senior Vice President
karthiks@icraindia.com



ICRA Limited

Ref: ICRA/ Housing Development Finance Corporation Limited/28112022/1
November 28, 2022

Mr. Conrad D’Souza

Member of Executive Management

Housing Development Finance Corporation Limited
Ramon House

169, Backbay Reclamation

Mumbai - 400 020

Dear Sir,

Re: ICRA-assigned rating for Rs. 75,000-crore non-convertible debenture (NCD) programme of
Housing Development Finance Corporation Limited

Please refer to your request dated November 28, 2022, for revalidating the rating letter issued for the captioned
programme. We confirm that the [ICRAJAAA (pronounced as ICRA triple A) rating with a Stable outlook
assigned to your captioned programme and last communicated to you vide our letter dated November 04, 2022,
stands. Instruments with [ICRA]JAAA rating are considered to have highest degree of safety regarding timely
servicing of financial obligations. Such instruments carry lowest credit risk.

The other terms and conditions for the rating of the aforementioned instrument shall remain the same as
communicated vide our letter ICRA/Housing Development Finance Corporation Limited/04112022/10 dated
November 04, 2022.

The rating, as aforesaid, however, should not be treated as a recommendation to buy, sell or hold non-convertible
debenture to be issued by you.

We look forward to further strengthening our existing relationship and assure you of our best services.

With kind regards,
Yours sincerely,
For ICRA Limited

Karthik Srinivasan
Senior Vice President
karthiks@icraindia.com

Building No. 8, 2nd Floor, Tower A Tel.: +91.124 .4545300 Website: www.icra.in
DLF Cyber City, Phase II CIN : L749999DL1991PLC042749 Email: info@icraindia.com
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November 09, 2022

Housing Development Finance Corporation Limited: Ratings assigned/reaffirmed

Summary of rating action

Previous Rated Amount Current Rated Amount
Rating Action
(Rs. crore) (Rs. crore)

Non-convertible debentures 75,000 [ICRA]AAA(Stable); assigned
Non-convertible debentures 75,000 75,000 [ICRA]JAAA(Stable); reaffirmed
Non-convertible debentures 124,963 124,963 [ICRA]JAAA(Stable); reaffirmed
. [ICRA]JAAA(Stable); reaffirmed &
Non-convertible debentures 9,200 - . .
simultaneously withdrawn
Non-convertible debentures* 3,693 3,693 [ICRA]JAAA(Stable); reaffirmed
Long-term bank facilities / [ICRAJAAA(Stable)/[ICRA]AL+;
i 1,30,000 1,30,000 .
Short-term bank facilities reaffirmed
Subordinated debt 3,000 3,000 [ICRA]JAAA(Stable); reaffirmed
Issuer rating - - [ICRA]JAAA(Stable); reaffirmed
Fixed deposit - - [ICRA]JAAA(Stable); reaffirmed
Commercial paper 75,000 75,000 [ICRA]A1+; reaffirmed
Total 4,20,856 486,656

*Instrument details are provided in Annexure I; *With warrants

Rationale

The ratings factor in Housing Development Finance Corporation Limited’s (HDFC) long track record and established presence
in the mortgage finance market and its market position as the largest housing finance company (HFC) in India. In addition, the
gradually increasing share of individual loans, coupled with its focus on the prime salaried customers within the home loan
segment, has helped the company maintain comfortable asset quality indicators over the credit cycles. The ratings also factor
in HDFC’s strong capitalisation (capital adequacy ratio of 22.5% with Tier | of 21.9% as on September 30, 2022), comfortable
gearing (4.3 times as on September 30, 2022) and comfortable profitability indicators.

Having witnessed some increase in delinquencies in the last two years due to the Covid-19 pandemic, asset quality has been
gradually improving over the last couple of quarters aided by healthy collection efficiency. The overall asset quality indicators
remain comfortable with gross non-performing assets (GNPAs) at 1.59%* as on September 30, 2022 (1.91%? as on March 31,
2022).

The company’s ability to grow its loan book in the highly competitive housing finance segment for the prime salaried segment
borrowers and maintain the asset quality in the high-ticket builder book segment would remain a key monitorable. In ICRA’s
view, HDFC'’s focus on growing its book while maintaining a healthy interest spread, its competitive operating cost structure
and tight control on the asset quality would continue to support its earnings and capitalisation profile, going forward.

ICRA continues to monitor the developments regarding the proposed merger (composite scheme of amalgamation) of two
wholly-owned subsidiaries of HDFC, with and into HDFC, and of HDFC with and into HDFC Bank. In ICRA’s opinion, the proposed
transaction is not expected to have any adverse impact on the company’s credit profile. HDFC is expected to carry on its
business in ordinary course till the requisite approvals are in place from various regulatory authorities.

1As per revised asset classification norms issued by the Reserve Bank of India (RBI) on November 12, 2021
2As per revised asset classification norms issued by the RBI on November 12, 2021
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ICRA has reaffirmed and simultaneously withdrawn the rating outstanding of [ICRA]JAAA (Stable) on the Rs. 9,200-crore non-
convertible debentures as the instruments have matured and/or there is no amount outstanding against the same. The rating
has been withdrawn in accordance with ICRA’s policy on the withdrawal of credit ratings.

Key rating drivers and their description

Credit strengths

Strong franchise, track record and market position — HDFC is the largest HFC in India with a strong franchise, extensive
geographical presence and the demonstrated ability to grow while protecting its margins in the extremely competitive
mortgage finance market. HDFC’s portfolio {(net of loans sold and expected credit loss (ECL)} grew 14% year-on-year (YoY) to
Rs. 5,54,862 crore as on March 31, 2022 from Rs. 4,85,294 crore as on March 31, 2021. On the basis of the assets under
management (AUM), the portfolio grew by 15% YoY to Rs. 6,53,902 crore as on March 31, 2022 from Rs. 5,69,894 crore as on
March 31, 2021, driven by the 17% growth in the individual loan book. This led to an increase in the share of the individual
loan book to 79% as on March 31, 2022 from 77% as on March 31, 2021. In H1 FY2023, the company’s AUM grew by 16% YoY
to Rs. 6,90,284 crore as on September 30, 2022 from Rs. 5,97,339 crore as on September 30, 2021.

HDFC’s focus within the housing finance business has been on the salaried segment, which is perceived to be less risky
compared to the self-employed segment. In FY2022, 78% of the individual loans approved (in terms of value) were to the
salaried class (78% in FY2021). HDFC has a sound understanding of the risks associated with the mortgage finance business,
given its long-standing market presence and strong franchise.

Comfortable asset quality indicators — Given HDFC'’s focus on the prime salaried segment, its overall asset quality indicators
remained comfortable with the GNPAs at 1.59%° as on September 30, 2022 (1.91% as on March 31, 2022). The GNPAs in the
individual loan segment remained lower at 0.91% vis-a-vis the non-individual loan segment at 3.99% as on September 30,
2022. Based on the earlier NPA norms and to facilitate a like-for-like comparison with the previous year, the gross NPAs as on
September 30, 2022 stood at 1.44%, compared to 2.00% in the corresponding quarter of the previous year, reflective of an
overall improvement in asset quality.

The asset quality of HFCs, including HDFC, was affected by the pandemic, with additional strain due to the second wave in Q1
FY2022. Tighter regulations also added to the higher GNPAs being reported by the company. With continued recoveries, driven
by healthy collections, the GNPAs improved in FY2022 and ICRA expects further recovery in FY2023. Nevertheless, considering
the moderate operating environment, it will be important for HDFC to maintain the asset quality indicators in the non-
individual loan book, which accounted for 19% of the portfolio (AUM basis) as on September 30, 2022.

Well-diversified borrowing mix — HDFC's funding profile is well diversified, supported by its superior credit profile. A major
portion of the company’s funding is from debt market borrowings (42% of on-book borrowings as on September 30, 2022),
which enabled it to maintain a competitive cost of funds. HDFC’s strong franchise has also enabled it to have a significant
deposit base of Rs. 1.63 lakh crore (31% of on-book borrowings) as on September 30, 2022. The company’s ability to roll over
its borrowings will remain a key rating monitorable. ICRA expects HDFC to continue to tap the debt markets in the near term,
given the lower cost of funds. However, like other HFCs, HDFC carries an interest rate risk on its portfolio, given the relatively
longer tenure of its fixed rate liabilities vis-a-vis its assets.

Comfortable profitability indicators maintained across cycles — HDFC’s average yields and cost of funds declined in FY2022
with the systemic softening of interest rates. While the decline in the cost of funds was higher than the decline in average
yields in FY2022, the net interest margin (NIM; including income from assignment of loans), as a percentage of average
managed assets (AMA), remained at 2.6% in FY2022 (2.6% in FY2021) due to an increase in the base for the ratio. However,
non-interest income was marginally lower at 0.4% of AMA in FY2022 compared to 0.5% in FY2021 while operating expenses

3 As per revised asset classification norms issued by the RBI on November 12, 2021
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remained stable at 0.3% of AMA in FY2022 (0.3% in FY2021). With the gradual improvement in the asset quality, the credit
costs reduced to 0.3% of AMA in FY2022 from 0.5% in FY2021.

With the decline in the credit costs, the profit after tax (PAT) was higher at Rs. 13,742 crore in FY2022 compared to Rs. 12,027
crore in FY2021. HDFC reported a healthy return of 2.0% on AMA and 12.0% on average net worth (return on equity; RoE) in
FY2022 compared to 1.9% and 12.3%, respectively, in FY2021. In H1 FY2023, the company reported a net profit of Rs. 8,123
crore (Rs. 4,454 crore in Q2 FY2023; Rs. 3,669 crore in Q1 FY2023) compared to Rs. 6,781 crore in H1 FY2022 (Rs. 3,781 crore
in Q2 FY2022; Rs. 3,001 crore in Q1 FY2022). ICRA expects the earnings profile to remain comfortable supported by its
competitive operating cost structure and the tight control on the asset quality.

Strong capitalisation profile — HDFC is sufficiently capitalised with a capital adequacy ratio of 22.5% (Tier I: 21.9%) as on
September 30, 2022 (22.8% (Tier I: 22.2%) as on March 31, 2022) compared to 22.4% (Tier |: 21.6%) as on September 30, 2021.
The gearing stood at 4.3 times as on September 30, 2022 (4.3 times as on March 31, 2022) compared to 4.1 times as on
September 30, 2021. The company last raised equity capital of ~“Rs. 10,000 crore through a qualified institutional placement
(QlIP) in Q2 FY2021. It also raised ~Rs. 307 crore through share warrants with a right to exchange one warrant with one equity
share at an exercise price of Rs. 2,165 per warrant. Upon the exercise of such right, HDFC will receive additional equity capital
of ~Rs. 3,693 crore. Healthy internal accruals and capital raising have led to strong capital adequacy indicators and comfortable
gearing levels for the company. In ICRA’s opinion, HDFC remains well capitalised, and its leverage levels remain comfortable
as on September 30, 2022.

Credit challenges

Managing asset quality in large-ticket non-individual loan segment — As of September 2022, the non-individual loan segment
comprised around 19% of the AUM. While this segment is comparatively risky, the company has strong systems and processes
to manage this business. Given the large ticket size and the high inherent risks associated with such exposure, the corporate
mortgage loan book remains exposed to concentration risks. The portfolio concentration was relatively high with the top 10
group exposures accounting for 56% of the total non-individual book as on March 31, 2022 (53% as on March 31, 2020).
Nonetheless, ICRA takes comfort from the strong credit profile of the top group exposures. Moreover, the group exposures
are spread across multiple projects, thereby bringing in diversity and additionally acting as a risk mitigant.

While the portfolio asset quality has been good (GNPA of 1.59%" as on September 30, 2022), the NPAs were higher in the non-
individual loan segment at 3.99% as on September 30, 2022, despite declining from 4.76% as on March 31, 2022. The
company’s ability to maintain the asset quality will be important, given the concentration risk in the high-ticket builder book
segment.

Exposed to competition in prime salaried segment — HDFC faces competition from banks and leading HFCs, primarily while
lending to the salaried borrower segment. The competition in the industry is expected to remain high over the medium term,
specifically in the salaried borrower segment. In ICRA’s view, HDFC's ability to grow its book while maintaining its profitability,
asset quality and solvency profile will remain a key rating factor.

Liquidity position: Strong

HDFC’s asset-liability management (ALM) profile®, as on March 31, 2022, had a positive cumulative mismatch of Rs. 18,310
crore in the up to one year bucket. Given the relatively longer tenure of its assets vis-a-vis liabilities, the company’s ability to
roll over its borrowings will remain a key rating monitorable.

HDFC carries liquidity in the form of bank balances, liquid fund schemes of mutual funds, deposits with banks and investments
in Government securities worth ~Rs. 42,832 crore as on September 30, 2022. Further cushion is provided by the flexibility to

4 NPAs as per the revised asset classification norms issued by the RBI on November 12, 2021
> Factoring in rollover and prepayment assumptions




securitise loan assets, the demonstrated ability to roll over borrowings, and good deposit renewals. The unaccounted gains on
listed equity, including HDFC's subsidiaries and associate companies, stood at Rs. 2.25 lakh crore as of September 30, 2022.

Rating sensitivities
Positive factors — Not applicable

Negative factors — Pressure on HDFC’s ratings could arise if there is a deterioration in the asset quality with the GNPAs
remaining above 5% on a sustained basis or on a deterioration in the capitalisation and earnings profile on a sustained basis.

Analytical approach

Applicable rating Rating Methodology for Non-banking Finance Companies
methodologies Policy on Withdrawal of Credit Ratings
Parent/Group support Not Applicable

To arrive at the ratings, ICRA has considered the standalone financials of HDFC. However, in line with

. ICRA’s limited consolidation approach, the capital requirement of HDFC’s key subsidiaries and associates,
Consolidation/Standalone . . , . o L . .
going forward, has been factored in. In ICRA’s view, capital infusion in the near to medium term in

subsidiaries/associates is expected to remain limited in relation to the company’s overall profits.

About the company

HDFC, India’s largest housing finance entity, has been in existence for over 40 years. With a presence in banking, insurance
and asset management, the HDFC Group is an important part of the Indian financial services sector. HDFC reported a total
income of Rs. 47,990 crore on an asset base of Rs. 6,40,862 crore compared to a total income of Rs. 48,176 crore on an asset
base of Rs. 5,67,599 crore in FY2021. It reported a PAT of Rs. 13,742 crore for the year ended March 31, 2022 compared to Rs.
12,027 crore for the year ended March 31, 2021.

Key financial indicators (audited)

Housing Development Finance Corporation Limited FY2021 FY2022

Total income 48,176 47,990
Profit after tax 12,027 13,742
Net worth 1,08,783 1,20,251
Gross managed portfolio 5,69,894 6,53,902
Total assets 5,67,599 6,40,862
Total managed assets 6,52,236 7,39,926
Return on average managed assets 1.9% 2.0%
Return on average net worth 12.3% 12.0%
Gearing (gross; times) 4.2 43
Gross NPA 1.98% 1.91%5
Gross stage 3 assets 2.33% 2.27%
Net stage 3 assets 1.15% 1.06%
CRAR 22.2% 22.8%

Total managed assets = Total assets + Impairment allowance + Direct assignment portfolio; Source: Company, ICRA Research; All ratios as per ICRA’s calculations
Amount in Rs. crore

Status of non-cooperation with previous CRA: Not applicable

Any other information: None

6As per revised asset classification norms issued by the RBI on November 12, 2021 — hence, previous NPA figures are not directly comparable
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Rating history for past three years

Current Rating (FY2023)
Date & Rating in FY2023

Amount
Rated
(Rs.
crore)

Amount
Outstanding as
of Sep 30, 2022

(Rs. crore) *

Nov 09, 2022

Mar 18,
2022

nology of Rating History for the Past 3 Years

h
Date & Rating in FY2022 Date & Rating in FY2021 Date & Rating in FY2020

Mar 23,
2021

Mar 10,
2021

Feb 13,
2020

Oct 16,
2019

Non-convertible
debentures

Non-convertible
debentures

Non-convertible
debentures
Non-convertible
debentures
Non-convertible
debentures®
Subordinated
debt

Long-term bank
facilities / Short-
term bank

facilities

8 Issuer rating

9 Fixed deposit

Commercial

paper
programme

10

Long
term

Long
term

Long
term
Long
term
Long
term
Long
term
Long
term

short
term
Long
term

Long
term

Short
term

1,24,963

9,200

75,000

75,000

3,693

3,000

1,30,000

75,000

124,777.75

62,360.80

3,693

3,000

1,04,083

NA

[ICRAJAAA (Stable)

[ICRAJAAA (Stable);
reaffirmed &
simultaneously
withdrawn

[ICRAJAAA (Stable)

[ICRAJAAA (Stable)

[ICRAJAAA (Stable)

[ICRAJAAA (Stable)

[ICRAJAAA

(Stable)/ [ICRAJAL+

[ICRAJAAA (Stable)

[ICRAJAAA (Stable)

[ICRA]JAL+

#With warrants; *Source: Company; NA — Not available
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Jun 08, Apr 06,
2022 2022

[ICRAJAAA [ICRAJAAA [ICRAJAAA

(Stable)

[ICRA]JAAA
(Stable)

[ICRAJAAA
(Stable)
[ICRAJAAA
(Stable)
[ICRA]JAAA
(Stable)

[ICRAJAAA
(Stable)/
[ICRA]JAL+
[ICRAJAAA

(Stable)

[ICRAJAAA
(Stable)

[ICRA]JAL+

(Stable)

[ICRA]JAAA
(Stable)

[ICRAJAAA
(Stable)
[ICRAJAAA
(Stable)
[ICRA]JAAA
(Stable)

[ICRAJAAA
(Stable)/
[ICRA]AL+

[ICRAJAAA
(Stable)
[ICRA]JAAA
(Stable);
migrated
from
MAAA
(Stable)

[ICRA]JAL+

(Stable)

[ICRA]JAAA
(Stable)

[ICRAJAAA
(Stable)
[ICRAJAAA
(Stable)
[ICRA]JAAA
(Stable)

[ICRAJAAA
(Stable)/
[ICRA]JAL+
[ICRAJAAA

(Stable)

MAAA
(Stable)

[ICRA]JAL+

[ICRA]JAAA
(Stable)

[ICRAJAAA
(Stable)

[ICRAJAAA
(Stable)
[ICRAJAAA
(Stable)
[ICRAJAAA
(Stable)

[ICRA]JAAA
(Stable)/
[ICRA]JAL+
[ICRA]JAAA

(Stable)

MAAA
(Stable)

[ICRAJAL+

Nov 16,
2021

[ICRAJAAA [ICRAJAAA [ICRAJAAA [ICRA]JAAA [ICRAJAAA [ICRAJAAA [ICRA]JAAA [ICRAJAAA
(Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable)
[ICRAJAAA [ICRAJAAA [ICRAJAAA [ICRAJAAA [ICRAJAAA [ICRAJAAA [ICRAJAAA [ICRAJAAA
(Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable)
[ICRAJAAA
(Stable) i i i i i i
[ICRAJAAA [ICRA]JAAA [ICRAJAAA [ICRA]JAAA [ICRAJAAA
(Stable) (Stable) (Stable) (Stable) (Stable) i i i
[ICRAJAAA [ICRAJAAA [ICRAJAAA [ICRAJAAA [ICRA]JAAA [ICRAJAAA [ICRA]JAAA [ICRAJAAA
(Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable)
[ICRAJAAA [ICRAJAAA [ICRAJAAA [ICRA]JAAA [ICRAJAAA [ICRAJAAA [ICRAJAAA [ICRAJAAA
(Stable)/  (Stable)/  (Stable)/ (Stable)/ (Stable)/ (Stable)/ (Stable)/ (Stable)/
[ICRA]JA1+ [ICRA]JA1+ [ICRA]JA1+ [ICRA]JA1l+ [ICRAJA1+ [ICRA]JA1l+ [ICRA]JA1+ [ICRAJA1+
[ICRAJAAA [ICRAJAAA [ICRAJAAA [ICRA]JAAA [ICRAJAAA [ICRAJAAA [ICRAJAAA [ICRAJAAA
(Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable)
MAAA MAAA MAAA MAAA MAAA MAAA MAAA MAAA
(Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable)

[ICRAJAl+ [ICRAJA1l+ [ICRA]JA1l+ [ICRAJAl+ [ICRAJAl+ [ICRAJAl+ [ICRAJAl+ [ICRAJAl+




Complexity level of the rated instruments

Long-term bank facilities/Short-term bank facilities Simple
Non-convertible debentures? Complex
Non-convertible debentures Simple
Subordinated debt Complex
Issuer rating Not applicable
Fixed deposit Very simple
Commercial paper Very simple

#With warrants

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

Date of Issuance Coupo Amount Rated
Instrument Name Maturity Date Current Rating and Outlook
/ Sanction (Rs. crore)

INEO01A07101

INEOO1AO7RWS

INEOO1AO07RZ8

INEO01A07SQ5

INEOO1A07SD3
INEOO1A07SH4
INEOO1AO07KU4
INEO01A07SJ0
INEOO1A07SK8
INEOO1AO7RJ2
INEOO1A07MS4
INEOO1AO7RV7
INEO01A07MX4
INEOO1A07NB8
INEOO1A07SE1
INEOO1AO7NJ1
INEOO1A07SG6
INEOO1AO7NN3
INEOO1AO7NP8
INEOO1AO7FG3
INEOO1AO7FJ7
INEOO1A070T8
INEOO1A070X0
INEO01A070Y8
INEOO01A07PB3
INEOO1A07PC1
INEOO1AO7PF4
INEOO1AO7PN8
INEOO1A07PV1
INEO01A07QGO
INEOO1A07QH8
INEOO1A07QJ)4
INEOO1AO7RG8
INEO01A07TD1
INEOO1AO7RKO
INEOO1A07RM6
INEOO1AO7RT1
INEOO1AO07RX3
INEOO01A07SB7
INEOO01A07SI12
INEO01A07SO0
INEOO1AO07SR3
INEOO1A07ST9
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Non-convertible debentures

Non-convertible debentures

Non-convertible debentures

Non-convertible debentures

Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures
Non-convertible debentures

Non-convertible debentures

Jul-04-12

Jul-18-19

Sep-26-19

Sep-09-20

Dec-30-19
Feb-13-20
Mar-21-13
Apr-13-20
Apr-27-20
Nov-20-18
Jun-24-14
Jul-11-19
Aug-13-14
Aug-28-14
Jan-08-20
Jan-23-15
Feb-10-20
Feb-25-15
Mar-04-15
Apr-08-10
Apr-09-10
May-04-16
May-13-16
May-18-16
Jun-01-16
Jun-15-16
Jun-24-16
Aug-24-16
Nov-18-16
Mar-27-17
Apr-13-17
Apr-24-17
Oct-16-18
Nov-01-18
Nov-29-18
Dec-21-18
Mar-27-19
Aug-14-19
Oct-22-19
Feb-28-20
Jun-17-20
Sep-29-20
Nov-25-20

9.50%

7.87%

7.28%

4.95%

7.21%
6.99%
8.95%
7.20%
6.95%
9.05%
9.24%
7.99%
9.50%
9.34%
7.50%
8.40%
7.35%
8.45%
8.43%
8.96%
8.96%
8.32%
8.35%
8.45%
8.44%
8.46%
8.46%
7.90%
7.72%
1.50%
1.50%
1.50%
9.05%
9.00%
9.00%
8.66%
8.55%
7.91%
8.05%
7.40%
7.25%
6.43%
5.78%

Jul-04-22

Jul-18-22

Sep-26-22

Sep-09-22

Dec-30-22
Feb-13-23
Mar-21-23
Apr-13-23
Apr-27-23
Nov-20-23
Jun-24-24
Jul-11-24
Aug-13-24
Aug-28-24
Jan-08-25
Jan-23-25
Feb-10-25
Feb-25-25
Mar-04-25
Apr-08-25
Apr-09-25
May-04-26
May-13-26
May-18-26
Jun-01-26
Jun-15-26
Jun-24-26
Aug-24-26
Nov-18-26
Mar-27-27
Apr-13-27
Apr-24-27
Oct-16-28
Nov-01-28
Nov-29-28
Dec-21-28
Mar-27-29
Aug-14-29
Oct-22-29
Feb-28-30
Jun-17-30
Sep-29-25
Nov-25-25

5,000

2,000

2,000

2,550
5,000
200
2,500
1,250
4,000
510
2,555
475
1,000
3,180
500
2,510
750
600
500
500
500
1,035
1,500
710
1,000
535
1,000
2,000
1,800
1,680
1,680
2,953
1,235
9,000
5,000
5,000
2,000
6,000
2,005
4,000
5,000
5,000

[ICRA]JAAA(Stable); reaffirmed

& simultaneously withdrawn

[ICRA]JAAA(Stable); reaffirmed

& simultaneously withdrawn

[ICRA]JAAA(Stable); reaffirmed

& simultaneously withdrawn

[ICRA]JAAA(Stable); reaffirmed

& simultaneously withdrawn
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)




Date of Issuance | Coupon X Amount Rated X
Instrument Name i Maturity Date Current Rating and Outlook
/ Sanction Rate (Rs. crore)

INEO01A07SU7  Non-convertible debentures Dec-14-20 4.50% Dec-14-22 2,000 [ICRA]JAAA(Stable)
INEO01AO07SW3  Non-convertible debentures Jan-08-21 6.83% Jan-08-31 5,000 [ICRA]JAAA(Stable)
INEO0O1A07SY9  Non-convertible debentures May-31-21 6.00% May-29-26 7,000 [ICRA]JAAA(Stable)
INE0O01A07SZ26  Non-convertible debentures Jun-16-21 6.88% Jun-16-31 2,000 [ICRA]JAAA(Stable)
INEO01A07SX1  Non-convertible debentures Mar-08-21 5.30% Mar-08-23 3,250 [ICRA]JAAA(Stable)
INEOO1AO7TA7  Non-convertible debentures Sep-07-21 4.71% Sep-07-23 6,000 [ICRA]JAAA(Stable)
INEO01A07TB5  Non-convertible debentures Sep-24-21 6.88% Sep-24-31 2,500 [ICRA]JAAA(Stable)
INEO01A07TC3  Non-convertible debentures Sep-30-21 4.13% Sep-30-24 3,000 [ICRA]JAAA(Stable)
INEOO1AO7TE9  Non-convertible debentures Oct-28-21 4.25% Oct-28-24 2,000 [ICRA]JAAA(Stable)
INEO01AO7TF6  Non-convertible debentures Nov-12-21 7.10% Nov-12-31 3,000 [ICRA]JAAA(Stable)
INEO01A07TG4  Non-convertible debentures Dec-01-21 7.05% Dec-01-31 10,000 [ICRA]JAAA(Stable)
INEO01AO07TH2  Non-convertible debentures Dec-16-21 5.06% Jun-16-23 2,500 [ICRA]JAAA(Stable)
INEOO1AO7TIO  Non-convertible debentures Feb-25-22 5.90% Feb-25-25 2,000 [ICRAJAAA(Stable)
INEO0O1A07TJ8  Non-convertible debentures Mar-10-22 7.18% Mar-10-32 10,000 [ICRA]JAAA(Stable)
INEOO1AO7TK6  Non-convertible debentures May-25-22 7.86% May-25-32 7,743 [ICRA]JAAA(Stable)
INEO0O1AO7TL4  Non-convertible debentures Jun-02-22 7.40% Jun-02-25 3,000 [ICRA]JAAA(Stable)
INEOO1AO7TM2 Non-convertible debentures Jul-01-22 7.28% Mar-01-24 4,000 [ICRAJAAA(Stable)
INEOO1AO7TNO  Non-convertible debentures Jul-18-22 7.77% Jun-28-27 3,111 [ICRAJAAA(Stable)
INEO01A07TO8 Non-convertible debentures Jul-27-22 8.00% Jul-27-32 11,000 [ICRA]JAAA(Stable)
INEOO1AO7TP5  Non-convertible debentures Sep-06-22 7.80% Sep-06-32 9,007 [ICRA]JAAA(Stable)

- Non-convertible debentures* - - - 12,639 [ICRA]JAAA(Stable)

- Non-convertible debentures* - - - 75,000 [ICRAJAAA(Stable)
INEO0O1AO7SP7  Non-convertible debentures# Aug-11-20 5.40% Aug-11-23 3,693 [ICRA]JAAA(Stable)
INEO01A08361  Subordinated debt Oct-21-14 9.60% Oct-21-24 2,000 [ICRAJAAA(Stable)
INEO01A08379  Subordinated debt Feb-24-15 8.65% Feb-24-25 1,000 [ICRAJAAA(Stable)

NA Commercial paper - - - 75,000 [ICRA]JAL+
- Long-term bank facilties / - - - 130,000  [ICRAJAAA(Stable)/ [ICRAJAL+

Short-term bank facilities

Fixed deposit

Issuer rating

[ICRA]JAAA(Stable)
[ICRA]JAAA(Stable)

[*Yet to be issued; *With warrants; NA — Not available; Source: Company

Please click here to view details of lender-wise facilities rated by ICRI1

Annexure ll: List of entities considered for limited consolidated analysis

Company Name Ownership (March 31, 2022) Consolidation Approach

HDFC Life Insurance Company Limited 47.82% Limited Consolidation
HDFC Asset Management Company Limited 52.60% Limited Consolidation
HDFC Trustee Company Limited 100% Limited Consolidation
HDFC ERGO General Insurance Company Limited 49.98% Limited Consolidation
Exide Life Insurance Company Limited 47.82% Limited Consolidation
HDFC Venture Capital Limited 80.50% Limited Consolidation
HDFC Ventures Trustee Company Limited 100% Limited Consolidation
HDFC Property Venture Limited 100% Limited Consolidation
HDFC Investments Limited 100% Limited Consolidation
HDFC Holdings Limited 100% Limited Consolidation
HDFC Sales Private Limited 100% Limited Consolidation

www.icra .in



https://www.icra.in/Rating/BankFacilities?CompanyId=12566&CompanyName=Housing Development Finance Corporation Limited

Company Name Ownership (March 31, 2022) Consolidation Approach

HDFC Credila Financial Services Private Limited

HDFC Pension Management Company Limited

HDFC Education and Development Services Private Limited
Griha Investments

Griha Pte Limited

HDFC Capital Advisors Limited

HDFC International Life and Re Company Limited

HDFC Bank Limited

Renaissance Investment Solutions ARC Private Limited

100%
47.82%
100%
100%
100%
100%
47.82%
21.00%
19.95%

Limited Consolidation
Limited Consolidation
Limited Consolidation
Limited Consolidation
Limited Consolidation
Limited Consolidation
Limited Consolidation
Limited Consolidation
Limited Consolidation

www.icra .in
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HOUSING DEVELOPMENT FINANCE CORPORATION LIMITED
www.hdfc.com

Housing Development Finance Corporation Ltd
Disclosure of Share Holding pattern under Regulation 31 of SEBI (Listing Obligations

Name of Listed Entity: HOUSING DEVELOPMENT FINANCE CORPORATION LIMITED

Scrip Code : NSE: HDFC Name of Scrip: HDFC Class of Security: EQUITY
BSE: 500010
3. Share Holding Pattern Filed under Reg. 31{1){b} for quarter ended : SEPTEMBER 30, 2022

4. Declaration

Sr. No. Particulars Yes No

1 Whether the Listed Entity has issued any partly paid up No
shares?

2 Whether the Listed Entity has issued any Convertible Yes
Securities or Warrants?

3 Whether the Listed Entity has any shares against which . No
depository receipts are issued?

4 Whether the Listed Entity has any shares in locked-in? No

5 Whether any shares heid by promoters are pledge or No

otherwise encumbered?

6 Whether the listed entity has any significant beneficial owner? No

Page 1 of 10

Corporate Office: FHIDFC House, FI T Patekh Matrg, 165-166, Backbay Rectamation, Chutrchgate, Mumbai 400 020.
Tel.: 66316000, 22820282, Fax: 022-22046834, 22046758,

Regd. Office: Ramon House, H T Parekh Marg, 169, Backbay Reclamation, Churchgate, Mumbai 400 020, INDIA.
Corporate Identity Number: L70100ME1977PLC0O19916




Table | - Summary Statement holding of specified securities

Cate| Categoryof | No.of | No.offully | No. [No.off Totalnes. |Sharehold] Number of Voting Rights held in each class of No, of [Shareholding] Number of § Numberof | Number of
gory| shareholder |sharehol] paid up equity| of {sharef sharesheld jingasa% No of Voting Rights Totalas | Shares ,asa% No. [As a %[ No. | As a %] eguity shares
£ {1 ders shares held {Partif s |{VIl=V+v4vilif of total a%of {Underlying {assuming full of of total held in
{ny {1v}) y |under no. of (A+B+C) [ Qutstandin| conversion total Shares jdematerialized
paid-] lying shares E of Share held form i
up § Depo {calculate convertible| convertible s held {Xiv} 5
equit| sitory d as per securities | securities { :
y |Recei SCRR, Class X Class Total (including asa (@} (b} }{a) | (b
share] pts 1957} Y Warrants) | percentage
{A} |Promoter &
Promoter
Group
(B} [Public 839491; 1817330637 0 0| 1817330637 100.00] 1817330637 0f  1817330637| 100.00] 17057400 100.00 0 0 4] 0f 1812297754
{(C} {Non Promoter
- Non Public - - - - - - - - - - - - - - - - -
{C1}){Shares
Underlying - - - - - - - - - - - - - - - - -
DRs
{C2}|Shares held by
Employee . ) ) ) )
Frusts i i i ) ) i i i i i i i
Total 839491| 1817330637 0 0f 1817330637 100.00| 1817330637 0| 1817330637{ 100.00| 17057400 100.00 0 o 0 0| 18122977%4
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Table H - Statement showing shareholding pattern of the Promoter and Promoter Group

Category & Name of the § PAN | No. of iNo. of| No. §Nos. of{ Total | Shareho!l {Number of Voting Rights held inj No. of Shares | Shareholding , as § Number of | Number of |Number
Shareholders {1} |shareh| fully [ of |shares} nos. | ding% } No of Voting Rights | Totalas| Underlying {a % assuming full [Mo.j Asa% | No. | Asa% [of equity
{t} older | paid }Partly|underly|shares] calculate a%of | Qutstanding conversion of of total of total | shares
{HH up {paid-] ing | held { dasper Total convertibfe convertible Shares Shares | held in
equit| up {Deposity (Vil=| SCRR, Voting securities securities (as a held held |demater
y lequit] ory [iV+Ve] 1957 rights {including percentage of ialized
share{ vy |Receipt| wi) Class {Class Y| Total Warrants) diluted share [ (@) (b} { (@) | (b} form
shefd|share] s Asa%of] X {x) capital) XV}

{1} |indian

{a} |individuals / Hindu
Undivided Family i } ) ) ) ) ) ) i ) i i } i i i i i

{b} {Central Government /

State Government(s) i - B B - - - i N i N B B B B - B i

(¢} {Financial Institutions /

Banks i i i i ) i ) i ) i i i i i i ) i i

{d} {Others - - - - - - - - - - - - - - - - - -
Sub-Total (A}{1) - - - - - - - - - - - - - - - - - -

{2) |Foreign - - - - - - - - - - - - - - - - - -

(a) |individuals {NRis /

Foreign Individuals} ) i i i i ) i i i i ’ ) ) } ) i i i

{b} {Government - - - - - - - - - - - - - - - - -

{c) {Institutions - - - - - - - - - - - - - - - - - -

(d} |Foreign Portfolio investory A A A A ) A ) _ _ ) ~ ) ) ) } ) )

{f} |Others - - - ~ - - ~ - - - - - - - - - - -
Sub-Total {A)(2) - - - - - . . . - - - - - - - - - -
Total Shareholding of
Promoter and Promoter 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 o
Group (A)= (A){1)+(A)2)

Details of Shares which remain unclaimed may be given here along with details such as number of shareholders, outstanding shares held in demat/unclaimed suspense account, voting rights
Note:

(1} PAN would not be displayed on website of Stock Exchange(s}.

{2} The term “Encumbrance” has the same meaning as assigned under regulation 28{3) of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011,
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Housing Development Finance Corporation Limited

Table #ll - Statement showing sharehoiding pattern of the Public shareholder

Category & Name of the Nos. of [No.of fully {Partly[No. |Total nos. Sharehol |Number of Voting Rights held in each class of{No. of Shareholdi |[Number of |Number of {Number of |Sub-
shareholders shareho |paid up paid- |of shares held  |ding % securities Shares ng,asa% [Locked in |Shares equity categorization of
Iders equity shares fup share cafeulate Underlying Jassuming |shares pledged or [shares held |shares
held equit s d as per Qutstandinffull otherwise |in
Y unde SCRR, g conversion encumbere |dematerialis
share frlying 1957 As a |No of Voting Rights Total as {convertible|of No. [Asa [No. [Asa {ed form Shareholding{No.
s held [Depo % of a%of {securitics {convertibl }{a) [%of [(a) [%of of shares) under
sitor [A+B+C2) Total  |(including {e total total
y Classeg:X |Class |Total Voting |Warrants}) |securities { Share Share Sub- |Sub- {Sub-
Recei egty Rights asa s s categ |cate [categ
pts percentag held{ held( oryli) izory joryliii
e of b) b} @ N
diluted
) (i) {v) v | vy vily=  [(vi)Asa {ix) {X) {xn= ) (1) (XIv) {xv)
(IV}e{V{vi}| %of (VB +{X)
{A+B+C2) As a % of
1 institutions (Domestic}
fa) |Mutuai Fund 371 210576054 - - 210576054 11.59 [ 2108576054] - 210576054 11.59 | 10632000 12.06 8] of - - 210576054 - - -
SBE Nifty 50 ETF 1 66727491 - - 66727491 3.67 66727494 - 66727491  3.67 0 3.64 0 of - - 66727491 - - B
HDFC Trustee Company Ltd. 1 25893316 - - 25853316 1.42 25893316 - 25893316 1.42 ¢ 1.41 ¢ ol - - 25893314 - - -
A/C Hdfc Balanced
Advantage Fund
UTI - Nifty Exchange Traded 1 25669909 - - 25669909 1.41 25669909 - 25669909,  1.41 0 1.40 0 of - - 25669909 - -
Fund
{b) {Venture Capital funds - - - - - - - - - - - - - - - - - - - -
(¢} ]Alternate Investment Funds 37 1989464 - - 1989464 0.11 1985464 - 1989464 0.11 0 0.12 0 o} - - 1989464 - - -
(d} |Banks 9 2236248 - - 2236248 0.12 2236248 - 2236248  D.12 0 0.12 0 o] - - 2234148 - - -
{e} Hnsurance Companies 43 1484397500 - - 148439750 8.17 148439750 - 148439750 817 0 B.09 of - - 148439750 - - -
tife tnsurance Corporation Of 1 87177238 - - 87177238 4.80 87177238 - B7177234 4.80 0 4.75 3] o - - 87177238 - - -
india
IC3CH Prudential tife 1 15419956 - 19419956 1,07 19419955 - 15419954 1.07 0 106 [4] 0 - - 19410954 - - -
Insurance Company Limited
{f} |Provident Funds/ Pension 1 16783675 - - 16783675 0.92 16783675 - 16783675 0.92 0 0.91 0 o] - - 16783675 - - -
Funds
{g} [Asset Reconstruction - - - - - - - - - - - - - - - - - - -
Companies
{h) [Sovereign Wealth Funds 2 2436729} - - 2436729 0.13 2436729 - 2436729] 0.13 0 0.13 0 of - - 2436729 - - -
(i) [NBFCs registered with R8I 20 8487011 - - 848701 0.05 848701 - 848701 0.05 0 0.05 0 of - - 848701 - - -
(i) ]Other Financial Institutions - - B - - - - - - B - - B - - - - - - -
(k} {Any Other (Specify} - - - - - - - - - - - - - - - - - - -
Sub Totaf (B)(1) 147 383310621 - - 383310621 21.09] 383310621 - 383310621 21.08| 10632000 21,48 - - - 38330852y - -
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Institutions (Foreign)

{3}

Foreign Direct Investment

(b)

Foreign Venture Cagital
Investors

(c)

Sovereign Wealth Funds

(d)

Foreign Portfolio Investors
Categoryi

560

560

0.00

560 -

560

0.00

0.00

560

(e}

Foreign Portfolio Investors
Category [l

1830

1231402360

1231402366

67.76

1231402364 -

1231402364

67.76

67.13

1231402366

Invesco Developing Markets
Fund

68825132

68825132

3.7¢

68825134 -

68825132

3.79

3.75

68825132

Government Of Singapore

60852086

60852086

3.35

6085208¢( -

60852088

3.35

3.32

60852086

Vanguard Emerging Markets
Stock Index Fund, A Series Of
Vanguard Internationat
Equity Index Fuads

24369661

24169661

133

2416966 -

24169661

1.33

132

24169661

Vanguard Total International
Stock Index Fund

23310212

23310212

1.28

2331021 -

23310212

1.28

23310212

Goldman Sachs Trust 1i -
Goldman Sachs Ggg Partners
International Opportunities
Fund

23278109

23278109

128

23278109 -

23278109

1.28

1.27

23278109

Government Pension Furd
Global

21085000

21089000

116

21089000 -

21089000

116

115

21089000

Overseas
Depositories(helding DRs)

(balancing figure)

(8)

Any Other (Specify)

245678

245678

0.01

245678 -

245678

0.01

0.03

243178

Foreign Institutional
Investors

241591

241591

0.01

241591 -

241591

0.01

0.01

239093

Foreign Bank

3

4087,

40871

0.00

4087 -

4087,

0.00

0.00

4087

Sub Total {B){2)

1841

1231648604

1231648604

67.77

1231648604 -

1231648604

§7.77|

67.14

1231646104

Central Government/ State
Government(s)

(a)

Central Government /
President of India

24103

24103

0.00

24103 -

24103

0.00

0.00

24103

(b}

State Government /
Governor

30000

30000,

0.00

3o000] -

30000

0.00

0.00

30000

()

Shareholding by Companies
or Bodies Corporate where
Central / State Government
is a promoter

Sub Total (B)(3)

4

54103

54163

0.00

54103 9|

54103

0.05;

6.00]

54103

Mon-institutions
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(a} |Associate companies / 1 6570883 6570883 0.36 6570883 6570883 0.36 0 0.36 6570883
Subsidiaries
(b} {Directors and their relatives 11 8381672 8381672 0.46 8381672 8381672 0.46 0 0.46 8381672
{excluding Independent
Directors and nominee
Disectors)
(C} ]Key Managerial Personnel 1 6C086] 60084) 0.00 60086 60086  0.00 0 0.00 60080
(D} |Relatives of promoters [other - - - - - - -
than 'immediate relatives’ of
promoters disclosed under
'Promoter and Promoter
Group' category}
{E) |Trusts where any person - - - - - - - -
befonging to 'Promoter and
Promoter Group' category is
"trustee’,'beneficiary’, or
‘author of the trust”
{f) [Investor Education and 1 1627010 1627010 .09 1627019 1627016, 0.0% 0 .09 0 O 1627010]
Protection Fund (iEPF)
{g) [i. Resident Individual halding | 800368! 137621857 137621857 757 137621857 1376218579  7.57 3066465 7.67 0 0 132830519
nominat share cagital up ta
Rs. Z lakhs.
{h) [ii. Resident individual holding 93 23799158 23799358 131 237991581 23799158  1.31 119400 1.30 G o 23666558}
nominal share capital in
excess of Rs. 2 lakhs,
(i) {Non Resident Indians (NRIs) 17530 6338859 6338859 0.35 6338859 6338859 035 87600 0.35 ] 0 6309909
(i) [Foreign Nationals 5 1689 1689 0.00 1689 1689 0.00 [} 0.00 a 0 1689
(k) [Fareign Companies - - - - - - - - - -
() |Bodies Corporate 3248 14459558 14459668 0.81 14459668 14459668  0.81{ 3050360 0.55 0 0 14384213
{m} ]Any Other (Specify) 1624% 3456427 3456427 0.19 3456427 3456427  0.19 101575 0.19 [ 0 3456427
Trusts 63 310457 310457 0.02 310457 3310457 0.02 0 0.02 8] 0 330457
Body Corp-Ltd Liability 311 416284 416284 0.02 416284 416284] 0.02 0| 0.02 0| 0) 416284
Partnership
Hirdu Undivided Family 15658 1290203 2290202 013 2290202 2290202 0.13 95763 0.13 0 0| 2290202
Clearing Member 165 439484 439484 0.02 439484 439484 0.02 5812 0.02 0 o 439484
Sub Total {B}{4} 837499 202317309 ¢ 202317309 1i.14] 202317303 o]l 202317309 11.14] 6425400 11.38 a 0 197289066
Total Public Shareholding 839491 1817330637 0] 1817330637 100.00, 1817330637 0] 1817330637 100.00{ 17057400 100.60| 0 4] 1812297794
{B)= {B)(1}+{B)(2)+({B}{3}+b(4}

Datails

of the shareholders acting as

Na. of shareholders

%

0

persons in Concert including their Shareholding {No. and %):
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ils such as ber of shareholders, cutstanding shares held in demat/unclaimed suspense account, voting rights which are frozen etc.

Details of Shares which remain unclaimed may be given hear along with d

No. of shareholders
2

Note ;
(1) PAN would not be displayed on website of Stack Exchange(s).
{2} The above format needs to be disclosed along with the names of the shareholders helding 1% or more than 1% of shares of the listed entity. Column no.(Xill)is not applicable in the above format.

{3) W.r.L. the information pertaining to Depository Receipts, the same may be disclosed in the respective colurnns to the extent information available and the balance to be disclosed as held by custedian,

(4} Categorization and disclosure of each sharehoider category should be carried out in the order prescribed in the above format. if a shareholder is falling under more than one category, then the same shall be
classified in the category falling first in the order prescribed in the above format. Shareholding under any of the categories shalt be unique and will not be duplicated under muitiple categories.

{5) Sub-categorization of shares under column no.(XV) will be based on shareholding(no. of sharesjunder the fallowing sub-categories:
(i) Shareholder who are represented by a nominee Director an the hoard of the listed entity or have the right to nominate a representative(i.e. Director)on the board of the listed entity.
(i} Shareholder who have entered into shareholder agreement with the listed entity.

(iii} Shareholders acting as persons in concert with promaters,

{6) The above is as per categorization available in depositories system, as per the format of shareholding pattern.
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Table IV - Statement showing shareholding pattern of the Non Promoter- Non Public shareholder
Category & Name ofthe | PAN{ No. | No. of {No. of] Nos. | Total {Shareho| Number of Voting Rights held | No. of |Shareholding} Number of | Number of Shares |Numbe

Shareholders (i | of | fully {Partly] of | nos.|liding% | No of Voting Rights | Totalas] Shares ,asa% No.[Asa% | No. | Asa%of{ rof
{1) share }paid up| paid- |shares} share| calculat a % of } Underlyin|assuming full of total} (Mot total cquity
holde| equity | up Junderlis held| edas Total g converslon of] Shares | Applica |Shares held| shares
r | shares jequity] ving |{(VItl=] per Voting | Outstandi| convertible held ble} {Not hefd in
(11} ] held |shares|Depos)iV+v+| SCRR, rights ng securities { as Applicable}j demat
(IV} | held } itory | VI 1957 convertibl] a percentage erialize
{V} i Recei e of diluted d form
pts Asa v | Class [Class Y| Total securities |share capital)i (@) | (b {a) {b) Xy L
il of X fincludine] (X = '
(1) |Shares underlying DRs - - - - - - - - - - - - - - - - - -
{a) jCustodian/DR Holder - - - - - - - - - - - - - - - - -
(2} {Shares held by Employee
Trusts i ) i } i i i ) ) i i i i i i i i )

{(a) jEmployee Benefit Trust

{under SEBI {share based
Employee Benefit} - - - - -
Regulations, 2014)

Total Non-Promoter- Non
Public Shareholding (C)= 0 o 0 0 0 0 0 0 0 0 0 0

{CHL)+(C)(2)

Note:

(1} PAN would not be displayed on website of Stock Exchange{s).

(2) The above format needs to disclose name of all holders holding more than 1% of total number of shares

{3) W.r.t. the information pertaining to Depository Receipts, the same may be disclosed in the respective columns to the extent information available
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Table V- Statement showing details of significant beneficiat owners (SBOs)

Sr. No

Details of the SBO () Details of the registered owner (i1} Details of holding/ exercise of right of the SBQ in the
reporting company, whether direct or indirect*: {1}
{1 {1
Name PAN/ Nationality Name PAN/ Nationality Whether by virtue of:
Passport No. Passport No.
incase of a incaseofa Shares %
foreign foreign Voting rights %
national national Rights on distributable %
dividend or any other
distribution
Exercise of control

Exercise of significant
influence

Date of creation /
acquisition of
significant beneficial
interest# {iV)

* In case the nature of the holding/ exercise of the right of a SBO falls under multiple categories specified under {a) to (¢} under Column Ili, multiple rows for the same SBO shall be
inserted accordingly for each of the categories.

# This column shall have the details as specified by the listed entity under Form No. BEN-2 as submitted to the Registrar.
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Table Vi- Statement showing Foreign Ownership Limits

Board approved Limits utilized
limits
As on shareholding date 100 67.29
As on the end of previous 1st quarter (30/06/2021) 100 71.70
As on the end of previous 2nd guarter {30/09/2021) 100 71.43
As on the end of previous 3rd quarter (31/12/2021}) 100 71.63
As on the end of previous 4th quarter (31/03/2022) 100 68.76
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ANNEXURE -1

Columnar representation of the audited financial statements [i.e. Profit & Loss statement, Balance Sheet and
Cash Flow statement) both on a standalone and consolidated basis as on HY 1 FY 23, FY 22, FY 21, FY20

Fig in Rs cr

jFor Financlal Entities

Networth - Consol {net of Non-controifing interest) 184,669.32 179,853.14 | 156,712.63 126,479.16
Networth - Standalone 123,440.58 120,251.00 108,782.65 86,158.06
Total Debt 782,067.92 746,773.78] 642,255.54 573,797.59
i) Debt Securities 221,122.37 157,783.56] 183,710.48 179,524.80
it} Barrowings {Other than Debt Securities) 150,931.33 144,667.14} 107,991.95 107,914.67
iif) Deposits 162,746.46 160,783.83}] 150,077.19 132,304.79
) Subordinated Liabilities 5,019.70 4,225.00 5,233.65 £,623.28
{v) Liabilities pertaining to Life Insurance Business 218,922.85 217,377.86% 175,406.15 131,006.74
{vi) Liabifities pertaining to Non Life Insurance Business 23,325.21 21,936.39 19,836.12 17,423.31
Total Fixed Assets 4,546.40 4,707.29 2,821.83 2,952.62
i) Property, plant and equipment 1877.32 1882.39 1,738.69 1,744.27
1} Other intangible assets 2621.23 2785.61 1,035.84 1,149.45
iil} Capital work in Progress 4,01 1.35 9.76 20,38
tv) intangible assets under development 43.84 37.94 37.54 38,52
Goodwill on consolidation 5289.44 52859.44 1,600.73 1,600.73
Total Assets 1,013,742.18 966,349.20 829,354,90 729,814.93
Cash and Cash Equivalents 2254.19 225508 2,628.68 5,198.46
Investments in Associates 65856.32 63207.49 55,395.12 48,883.74
Assets Under Management Separately given below
Off Balance Sheet Assets - -
interest Income 26,171.74 45,124.54 44,461.55 45,253.26
Interest Expense 16,449.73 27,105.40 28,842.04 31,301.06
impairment on financial instruments (Expected Credit Loss) 975.74 2043.14 3,030.76 5,951,12
Profit attributable to Owners of the Corporation 11,862.08 22,594.69 18,740.06 21,434.57
Profit attributable to Non-Controlling Interest 754.82 1,447.44 1,747.49 1,391.90
Total Comprehensive Income attributable to Owners of the Corporation 10,569.39 22,054.76 20,305.28 15,060.33
Total Comprehensive Income attributable to Non-Controlling interest 457.24 1,256.16 1,764.09 1,552.72
Other information
Gross NPA (%) of HDFC Limited - standalone 1.59% 1.91% 1.98% 1.99%
Net NPA {%) HDFC Limited - standalone 0.73% 0.92% 1.35% 1.49%
Tier | Capital Adequacy Ratio {%) HDFC Limited - standalone 21,9% 22.2% 21.50% 16.60%
Tier H Capital Adequacy Ratio (%} HDFC Limited - standalone 0.6% 0.6% 0.70% 1.10%
Gross Debt:Equity Ratio of the Company {Standaione)
Before the issue of debt securities 4,28:1 4.15:1 4.05:1 4.83:1
After the issue of debt securities Will be given in the issue details
Li\_ssets Under Management H1FY 23 FY 2021-22 FY 2020-21 FY 2019.20
Balance sheet total assets 1,013,742.18 966,349,201 829,354.90 729,814.93
Securitized assets 93,565.81 83,880.24 76,365.51 71,420.87
Total assets under management 1,107,307.89 1,050,229,44] 905,720.41 801,235.80

The figures of previous years have been regrouped wherever necessary,




l Consclldated Statement of Proflt and Loss

Fig In Rs cr

1, Revenue from Gperations
interest Income 26171.74 45124.54 44463,55 45253.26,
Surplus from deployment in Cash Management Schemes of Mutual Fundls 95.43] 561,40 812.78 1118.90
Dividend ingome 29.28 58.64 38.45; 89.21
Rentaf Income 30.461 £$0.63 55.60 47.13
Fees and commission income 114951 2280.76 1967.72, 2138.82
Fair Value pain consequent to merger of GRUH, an assoclate, with
Bandhan Bank
Realised gain - - - 1,473.75
Gain on fair valuation - - - 8,325.35
Net gain on fair value changes 226.59, 1,565.24 1,971.68 {279.67)
Profit on Sale of Investments and Investment Properties 0.64] 70,60 {2.20} 35.11
income on derecognised / assigned loans 481.06 985,06 1,102.95 967.87
Premium and other operating incame from Life Insurance Business - 56,006.25 45,241.74 38,328.496
Policyhotder's funds 2878368
Net Gain /{Loss} on Investments In Life Insurance busines - 9,878.01 25,333.44 {10,286.99)
Palicyhotder's funds 346.23
Income from Generad Insurance Business -Policyholder's funds 9985.77 19,334.63 18,050.28 14,414,521
Total Revenue from Operations 67,100.40 135,925.76 139,033.99 101,725.71
2. Other Income 20.21 42.32 37.25 70.19
3 Total Income {1+ 2) 67,120.61 135,968.08 134,071.24 101,795,90
4. Expenses:
Finance costs 16449.73 27,230.3% 29,0B1.25 32,108.45
impalrment on financlal instruments (Expected Credit Loss} 975.74 2,043.14 3,030.76 5,951.12
Employee benefit expenses 1093.93 2,082.11 1,700.67 1,356.66
Depreciation, amortisation and impairment 299.25 418.92 355.35 256,11
Esteblishment Expenses 44.83 56,78
Claims and other operating expenses of Life Insuratce Operations - 41,192.71 28,625.91 24,449.40
policyholder's funds 23900.58
Changes in Life Insurance contract habilities and surplus pending 23,768.18 40,751.64 2,168.61
transfer 4430.67
Expense of Genersl insurance Busingss - Policyholder's funds 9630,93 18,760.97 17,196.87 13,934.50
Other Expenses 958.12 1,066.12
Estsbilshment & Qther Expenses 73358 1,189,867
Total expenses 57,494.73 116,686.05 121,755.41 81,348.75
5. Share of profit of Associates {Equity Method} 5,139.31 8,969.79 6,921.47 5,746.10
6. Proflt before tax {3-4+5) 14,765.19 28,251.82 24,237.30 26,193,25
7. Tax expense
« Current tax 2,371.06 4,308.93 3,937.98 3415.75
. Deferred tax (222.77) 199.24) (188.23) {48.97)
Total tax expense 2,148.29 4,209.6% 3,749.75 3,366,78
8. Net Profit {before adjustment for minorlty interest) {6.7} 12,616.90 24,042.13 20,487.55 22,826.47
9. Other Comprehensive Income {1,580.27} {731.21} 1,581.82 (6,213.42)
10, Total comprehensive Income {8+9) 11,026.63 2331052 22,069.37 16,613.05
11. Proflt attributable to:
owners of the Corporatioh 11,862.08 22,594.69 18,740.06 21,434.57
Non-Contralling Interest 754.82 1,447.44 1,747.4% 1381.9
12, Other Compraheaslve income attributable to:
Qwners of the Corporation (1,292.63} {539.93) 1,565.22 {6,374.24),
Non-Contrelling Interest {297.58} {191.28} 16.60 160.82
13. Total Comprehensive ncome attributable to:
Owners of the Corporation 10,569.39 22,054.76 20,305.28 15,060.33
Non-Controlling (nterest 457,24 1256.16{ 1764.09 1552,72
Earnlngs per equity share
Basic (%} 55.32 124.97 105.59 124.14
Diluted (X} 6495 12385 104.70 123.19




Consolldated Balance Sheet

ASSETS
Flnanclal assets
i) Cash and cash equivalents 2254.19 2,255.08 2.528.68 5,198.46
il} Bank Balances other than {i) above 585.05 374.37 406.79 303.07
1il) Trade and Other recelvables 361.27 368,76 242.35 342.89
iv} Derivative financlal instruments 197275 1,353.28 2,192.30 5,758,068
v) Loans 594207,35 563,820.32 480,947.80 445,456,16
vi} Investments In Assoclates 65856.32] 63,207.49 55,395,12 48,883,714
vii) Other Investments 50853.39 56,249.16 55,399.30 51,027.28
viii} Assets of Life insyrance Business 231252.28, 227,039.75 183,616.54 137,326.9%
ix) Assets of Non - Life Insurance Business 27392.16) 26,167.03 23,522.44 19,868,24
%) Dther financisl assets 9391,83 5,042,11 3.851.70 3,983.72
xi} Non - Current assets haid for sale - - 141.00 -
Total Financlal Assets 994,026.60 946,977.35 818,344.02 718,188.62
Non-Financlal assets
i} Current Tax Assets {Net) 3385.29, 3,261.67 2,820.28 3,686.51
11} Deferred tax assets {Net) 1778.3] 1,566.15 1,853.76 1,699.68
ili} Investment property 2926,34 2,787.22 836.77 981.52
iv} Property, plant and equipment 1877.32 1,882.39 1,738.69 1,744,27
v} Other Intangible assets 2621.23 2,785.61 1,035.84 1,149.45
vi} Capital work in Brogress 4.0% 1.35 9.76 20,38
vi) intangible assets under development 43,84 37,94 37.54 38.52
vili} Other non-financial assets 1630.04] 1,715.87 742.72 695.25
ix} Goodwill on consofidation 5289.44] §,285.44 1,600.73 1,600.73
%} Non - Current assets held for sale 99,77 44,21 134.79
Total Non-Financial Assets 19,715.58 19,371.85 11,010.88 11,626.31
Total Assets 1,013,742.18 966,345.20 829,354.50 729,814,893
UABILITIES AND EQUITY
LIABILITIES
Finznclal UabHltles
1) Derivative financial instruments 9122.97 4,280.93 1,716.79 354,84
i} Trade & Other Payables 4545.18 4,561.34 3,376.315 2,404.14
{iii) Debt Securities 223122.37 197,783.56 183,710.48 179,524.80
{iv) Borrowings {Other than Debt Securities) 150931.33 144,667.14 107,991.95 107,914.67
{v} Deposits 162746.45 160,783.83 150,077.19 132,304.79
[} Subordinated Liabilities 5019.7 4,225.00 5,233.65 5,623.28
{vii} Liabilities pertaining to Life Insurance Business 218922.85 217,377.86 175,406.15 131,006.74
{vits} Liabifities pertaining to Non Life {nsurance Business 23325.21 21,936.3% 15,836.12 17,423.31
(ix) Other financial liabilities 17054.06 15,075.10 13,387.82 16,536.97
Total Financlal Ltabilitles 812,750.11 770,695.18 660,736.30 593,083.54
Non-Financial Liabllities
{i) Current tax labifities {Net) 504.74 482.08 469,64 259.84
(i} Deferred tax liabilities (Net) 339 119.25 124.80 32.46
{ifi) Provisions 450.4 416.56 371.17 372,08
{iv} Other non-financial liabilities 1440.75 2,005.83 2,035.52 2,220.52
Total Non-Financlal Labllties 2,734,89 3,023.72 3001.13 2,884,091
Total liabHitles §15,525.00 773,718.87 663,737.43 585,978,45
EQUITY
(i} Equity Share capital 363.47 362.60 360.79 346.41
{ii) Other equity 184,305.85 178,490.54 156,351.84 126,132.75
{iii} Non-controlling interest 13,547.86 12,777.19 8,904.84 7,357.32
Total equity 198,217.18 192,630.33 165,617.47 133,836.48
Total Habilitles and equlty 1,013,742.18 966,349.20 829,354.90 729,814.93




Cashflow Statement {Conzolidated basls)
Loniplldeted cesh tiow Slatermant

A CASH FLOW FHOM OPERAYING ACTIVITIES
Profit before tax 14,765.19 28,251.82 2423730 26,193.25
|Adfusitaents for;
Shate of Proflt of the Assoclates {5,189.31) (8,969.79) {6,821.47) [5,746.10}
Geprecistien, Amortisotion snd Impatiment 295.25 418,92 155.35 256.11
i on Financial # {Expoctod Credit Loss) 47574 2,043.14 3,030.76 $:951.12
£xpense oi Employue Stock Oplion Schome 1G8.56 65477 355.27 15,96
Profit o0 loss of contewl in Subsiliary 0.00 0.00 0.00 {9,799.16}
Net galh on fuir value changes {226.59) {1,565,24) {3,571.08}) 36212
Interest Exponse 16,311.20 76,968.52 28,812.04 31,901.06
interest income [26,267,17) {45,685.84] {44,461,55) {45,253.26}
Glvidend Incems 0.00 0.00 0,00 0.00
Prafit on Sale of investmenis 16,64} {70.60)| .00 {2.45)
(Prefit} / Loss on Safn of investment Propertics and Flxed Assots {Jot) .56 2,23 2.25 {35.11)
Surplus frum deployimest In o5l management Schemes of Mulual Funds 0.08 {812.78} §1,138.90}
Net galn on derecognition of assipaed loans .00 0,00 0.00
Utitisarlog of Slefler Assistance Reserve 10.04 8.03 13370
Ulitisation of C5H 0.00 0.00 0.0
MATivi o Derivative Financlal Assets and Liablfitles 0.00 0.00 0.60
tpfron gain on derccognisod (sssigned) loans (372.39) {60650} {706.72}
Oparating Profit before Working Capilal changes 516,40 1,239.29 1,548.74 2,543.53
Ladlustmentsior
Inwastments in schemes of Mutual Fung (Net)
Decreaseffincrease] it Financial Assots snd Non Financial Assets [3,674.18) {1,721.42) 3,359.75 {3,535,38)
{Decreaselfinerease in Finunciaf and Non Financia) Usbilities 3,122.60 5,392.31 $240.20): 3,354.60
Decisasef(increass} ln Assols perlalning 1o insurance Sysinoss {5.437.57) {46,067.30) 49,943.75) (36,194,94}
{Decrease]/increase in Linbilities pertaining to lusurance Business 2,933.81 44,871.98 46,812.22 13,545.65
Casls from / {used) for Oporatious {2,539.02) 2,914,36 1,346.76 1,73).46
Interest Retebved 25,338.62 46,013.59 43,624.43 45,253.26
interest Paid {13,235.89) {26,934.20}| 30,186.40) (31,775.66}
Surplus from deph 1in Cath H of Mulual Funds Received 0.00 0.00 869.26 1,118.90
Olvidond Recolved 0,00 [exe] 0.00 .00
Yaxgs Paid 12,571,113} {4,300.68) {3,176.53) {3,967.98}
Net cash from Operations &,992.50 17,698.87 13071.52 12,3358.98
Loans dishirsed {net} 430,464.39) {75,869.07) 147,530.31) {23,899.40)
invostmentin Schemes of Mutual Fund [Not] {1,486.92}] 14,142.29 £,528.05 {10,332.4B}
Carporate Deposits (nal) 0.00 1.59 1,070.88
Net cash used in operating activities 3 [24,458.76) {44,027.91); {27,983.15} {26,801.02)
B CASH FLOGW FROM INVESYING ACTIVITIES
Puschase of Fhxed Assals {34.45) (2,133,75) {15868} (356.14)
Sule of Fixed Assets 4.76 3.82 .83 3.82
Not Cosh used for Fixed Assols {29.69] 12,128.93] {152.85) {352.32))
Purchase of Investment Propertias {231.30) [4,598.13): (91.38) {2595.25)
Safe pf investment Properties 29.72 124.80 57.14 65.43
Net Cash flow from / used for investment Properties (203,58} {1,473.33) {34.82); {230.82)
flrivestments
- in $ubstdlary Compables 0.00 £.00 0.00 (1,455.81)
- n Associates Compalies 0.00 {0.28) 0.00 {86.71)
Other Investments {Net} 230,52 {16,454,21) 15,770.66) {9,347.33)
Sale procesds of investiments In Assoclates 0.00 210.62
Sai6 proteeds of | in Subsidiary - - - 1,639.14
Het cash used (o7 investing sctivitles B {0.25): {19,887.18) {6,958.33}) (9,873.55)
C CASH FLOW FROM FINANCING ACTIVITIES
Share Capltal - Equity 0.86 1.81 14.38 2.12
Money Recelved Against Warrants £.00 0.00 307.03
Securities Pramtum {Net} 719.94 4,342.70 11,901.83 1,587.6%
Safe p. ds o | 15 in Subsidiary G f 209,05 236.45 148425 1,203.27
Borrawings (other than debt securities and subordinated liabilities} (net) &,324.63 36,691.01 12655 42,883.65
Deposits (Met) 1,992,483 10,789.49 18,142.87
Proceeds from Dabt Securities and Suberdinated Liabilities 95,031.82 105,453.88 108,429.03 105,072.64
Repayment of Debt Securities and Subordinated Liabilities {65,962.38) 192,433.56) {102,625,23} {110,139.61)
Payment for Principal portion of lease Hability (75.77) 63.72): {45.36)/ {83.99)
Dividend paid - Equity Shares {5,442,70} {4,153.26} {3,642.68} {3,023.49)
Tax paig on Dividend 0.00 0,00 {581.35}/
Changa in Non-Controlling interest (2,859.32) 2,638.47 427,69} 1,068.83
Net cash from fInancing actlvities Cc 24,358.62 £3,541.42 31,664.98 38,685.82
Net incraasa / {Decrease} In cash and cash squivalents [A+BiC] {0.89) {373.59); (3,276.50} 2,005.15
Add : Cash and cash equivalents as at the baginning of the period/ vear 2,255.08 2,628.68 5,198.46 2,183.31
Cash and cash equivalents as 8t the end of the perlod 2,254.18 2,255.09 1,921.96 5,198.46

1) Puring the half yéar eniied, the Grdiip has réceivad dividend Jncbirs of ¥ 27,75 crire (Previous yaar € 39,83 crorel;

d Habilss

2) Mot movement In-Beriowings {intiding Dieht Sectirilics); Dapasits and fubprain
includes fresh issyanics; repayments and effect of chianges i forelgn exchange rates.

anling w6 32,406,355 crors {Pravious :yea% X 2'2,530,505(6&)‘




Stand Alone Statement of Profit and Loss
FiginRs cr -
STANDALONE
Revenue from Operations
(i) Interest Income 25106.52 43297.21 42,771.96 4264713
(i) Surplus from deployment in Cash Management Schemes of 95.43 561 4 81278 1,102.21
Mutual Funds
(iii} Dividend Income 2046.15 1610.99 733.97 1,080.68
{iv) Rental Income 38.99 81.08 77.16 70.36
(v) Fees and Commission Income 131.18 25283 211.65 192.78
{vi) Net Gain on Fair Value Changes 150.68 938.47 956.48 99.23
{vi) Fair Value gain consequent to merger of GRUH, ) 9,019.81
an associate, with Bandhan Bank
{vii) Profit on Sale of Investments 1,397.69 3,623.75
(viif) Profit on Sale of Investments Properties {2.20) 35.11
{ix) Income on Derecognised {assigned) Loans 514.11 1056 1,190.25 967.87
{x) Profit/ {loss) on Sale of investments / Investments Properties 184.46 259.29
{l) Total Revenue from Operations 28,267.52 47,957.07 48,149.74 58,738.92
(i) Other Income 17.20 33.13 26.12 24.42
Total income (I + II) 28,284.72 47,990.20 48,175.86 58,763.35
Expenses
(i) Finance Cost 16115.81 26739.21 28,614.76 31,001.36
(il) Impairment on Financial Instruments (Expected Credit Loss) 087 1932 2,948.00 5813.10
(iii) Employee Benefit Expenses 550,22 1060.79 914.11 592.92
{iv) Depreciation, Amortisation and lmpairment 111.64 172.2% 158.78 147.74
{v) Establishment Expenses 32.52 40.37
{vi) Other Expenses 692.60 716.93
'{vii) Establishment & Other Expenses 516.17 839.6
(V) Total Expenses (IV) 18,280.84 30,743.89 33,360.77 | 38,412.41
(V) Profit Before Tax (il - IV) 10,003.88 17,246.31 14,815.09 20,350.92
Tax expense
- Current tax 1,998.79 3,514.25 3,040.65 2,571.68
- Deferred tax {117.97) (10.12) (252.86) 9.59
{V1) Total Tax Expense 1,880.82 3,504.13 2,787.79 2,581.27
(Vil} Net Profit After Tax (V - VI) 8,123.06 13,742.18 12,027.30 17,769.65
{(Vill) Other Comprehensive Income
{(A) (i) ltems that will not be reclassified to profit or {loss) (153.25) (44.25) 1,815.61 (7,398.61)
gzshs'l)come tax relating to items that will not be reclassified to profit or (226.12) (10.89) (138.00) 683.03
Sub Total (A) (379.37) (55.14) 1,677.52 (6,715.59)
(B) (i) ltems that will be reclassified to profit or (loss) 48.65 118.83 7577 84.56
gzslg)come tax reiating to items that will be reclassified to profit or (12.25) (29.93) (19.07) {21.28)
Sub Total (B) 36.40 89.00 56.70 63.28
Other Comprehensive Income {A + B) (342,97} 33.86 1,734.22 (6,652.31)
{IX) Total Comprehensive iIncome (Vil + Vi) 7.780.09 13,776.04 13,761.52 11,117.34
{X} Earnings per Equity Share (Face value ¥ 2)*
Basic (%) 44,73 76.01 67.77 102.91
Diluted (3) 44,51 75.2 67.20 102.12
* Not annualised for the half year ended




Stand Alone Balance Sheet

ASSETS

{1) Financial Assets

{a) Cash and Cash Equivalents 1,284 .96 865,40 769.07 3,141.88
(b} Bank Balances other than (a) above 500,86 227.44 374.78 283.81
(o)Derivative Financial instruments 1,881.50 1,322.80 2,154.48 5,709.28
Receivables
{i} Trade Receivables 188.15 178,65 155.38 230.06
(i) Other Receivables -
{e)l.oans £82,127.61 554,862.51 485,204,261 439,943.28
{f} Investments 75,048.10 68,582.22 68,636.77 | 64,944.37
(g} Other Financial Assets 9,063.24 5,573.54 3,381.42 2,742.01
¢{h) Non - Current Asset held for Sale - - 156.48
Total Financial Assets 670,094.42 631,322.65 560,923.52 1 516,994.69
{2) Non-Financial Assets
(a) Current Tax Assets (Netf) 2.671.34 2617.55 2,356.88 3,101.78
(b} Deferred Tax Assets {Net} 1,412.08 1,549.88 1,655.30 1,567.94
{c)lnvestment Property 2,814.92 2,685.74 840.57 890.43
{d) Property, Plant and Equipment 1,087.78 1,073.94 986.42 986.10
(e)Other Intangible Assets 363.34 369.91 369.46 362.85
(f) Other Non-Financial Assets 1,239.26 1,198.58 331.64 189.77
{g} Non-Current Assets held for sale 98.77 44,21 134.79 -
Total Non-Financial Assets 9,688.47 9,539.81 6,675.06 7.008.87
Total Assets 679,782.89 640,862.46 567,598.58 | 524,003.56
LIABILITIES AND EQUITY
LIABILITIES
{1) Financial Liabilities
(a) Derivative Financial Instryments 8,637.28 3,824.36 1,660.86 320.67
(b} Payables
{A) Trade Payables
{i} total outstanding dues of micro enterprises and small 5.59 9.52 7.48 3.90
if) totat cutstandi f itor: r i 192.80
érzt;rpiis?eus aigdsmmgalc:‘genstecrp;rs?s ® oter than micro 320.58 334.65 331.67
(B} Other Payables
(i) total outstanding dues of micro enterprises and smalt -
(i1 total outstanding dues of creditors other than micro -
enterprises and small snterprises
(c)Debt Securities 219,199.16 19592963 |  182,054.731 176,868.71
(d) Borrowings {Other than Debt Securities) 143,950.98 139,851.75 105,179.18 | 104,908.64
{(e)Deposits 162,883.46 160,899.76 150,131.13 132,324.29
{f) Subordinated Liabiiities 3,000.00 3,000.00 4,000.00 5,000.00
(g) Other Financial Liabilities 18,537.18 14,527.69 12,981.70 15,896.48
Total Financial Liabilities 554,534.23 518,377.36 456,356.75 [ 435,516.59
{2) Non-Financial Liabilities
{(a) Current Tax Liabilities (Net) 441.20 441.30 441.29 182.90
{b) Provisiens 302.05 270.02 251,29 260.54
{¢)Other Non-Financial Liabilities 1,064.82 1,522.78 1,766.60 1,966.47
{2) Total Non-Financiai LiabHities 1,808.07 2,234,710 2,459.18 2,419.91
Total Liabilities 556,342.30 520,611.46 458,815.93 ] 437,935.50
{3} EQUITY
(a) Equity Share Capital 363.47 362.61 360.79 346.41
(b) Cther Equity 123,077.12 119,888.39 108,421.86 f 85811.65
Total Equity 123,440.59 120,251.00 108,782.65 86,158.06
Total Liahilities and Equity 679,782.89 640,862.46 567,598.58 § 524,093.56




C¥shflow Statement {Standalone Basia}

Cash flow Statoment

A CASH FLOW FROM OPERATING ACTIVITIES
Profit before fax 10,003.88 17,246.,31 14,815.09 20,350.92
Adjustments for:
Dapreciation, Amortisation and ¥mpairment 111,64 172.28 158.78 147,74
Impairment on Financlat Instruments {Expected Credit Loss) 987.00 1,932.00 2,948.00 591310
Expense on Employee Stock Option Scheme 145.13 390,24 338.42 13.64
Nat gain on fair value changss {150,668} {938.47} (956.48)F  {9118.04}
Interest Expsnse 15,872,656 26,476.16 28,363.48 30,787.87
interest income (25,201.98) (43,868.61) (43.584.74)| (43,942.11)
Dividend Income
Profit an Sale of Invesiments {184.4G) (259.28) (1,397.68  (3.823.78)
§El;;ﬁ) { Loss on Sale of [nvestmant Prapeniss and Fixed Assets (2.36) {0.24y 214 {3511}
Net gain on derecagnilien of assigned loans
Utifisalion of Shetler Assistance Reserve (0.04) {0.03) {3.11}
Upfront gain on derecognised {assighed leans) (405.44) (508.50) {706.72)
$MTM on Derivative Financlal Assets and liabllilies
Operating Profit befors Working Capltal changes and adjustment 1.275.40 553.85 0.95 588.85
for interest raceived and paid
Adjustments for:
Investmant in Cash Management Schemes of Mulual Funds (Net)
(Increase) / Decrease in Financial Assels and Non Financial Assets @ozien]  (las30m]|  ss007| 2784
Increase  {Decerease) In Financlal and Non Financial Liabllitles {1,545.39) 718,14 (3,014.87) 1,6680.14
aC:;l;:;gm Operations before adjustments for Interest received (4,191.51) (90.09) 525.45 {937.85)
Interest Received 24,273.41 44,182.26 43,703.69 43,505.61
Inferest Patd {12,796.06) {26,450.14) {20,335.32)§ (3C.564.30)
Dividend Received
Taxes faid {2,035.26) {3,700.19) (2,035.03)] {2.951.68)
Net cash from Operations 5.250.18 13,861.84 12.854.79 8,041.78
L.oans disbursed (net} (27,440.98) {72,477 .05} {48,813.18)| (45.344.63}
Carporate Deposits (net) 1,010.50
Inyestment in Cash Management Schemes of Mutual Funds {Net} {2016.72) 14,115.44 7.521.10 (8,524.44)
Net cash used In opsrating activities A {24,207.52) (44.409.77) {28,437.29); {43,816.79)
B CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Fixed Assets (66.68) (115,28) {63.00) (78.06)
Sale of Fixed Assets 2.61 0.62 0.53 0.89
Net Cash used for Fixed Assets {54.07) {1%4.65) {6247} (77.17}
Purchase of invesiment Properies {220,36) {1,559,54) {91.27} {278.73}
Sale of Invesiment Properties 29,72 180.72 57.14 65.43
Net Cash flow from / used for Investment Properties {190.64) {4,378.82) (34.13) {213.30)
investments
- in Subsidiary Companies {2.020.10) {46.44) {55.00) (2,156.72)
- in Assaciates Companles - {0.25) (0.50) (86.71)
Qther Investments :
- Purchase of tnvestmants {5,671.50} (19,632.68) {9.672.69) {5,571.92)
Sale of Invastments 3,340.87 6.290.35 1,225.41 812.45
Sale of Invesiments in subsidiasies - 1,639.14
Sale of [nvestments In Assoclate - 210.62
Net cash used for Investing activities B {4,595.44) {14,571.88) {8,499.78) (5,854.23)
C CASH FLOW FROM FINANCING ACTIVITIES
Share Capital - Equity 0.86 1.82 14.28 2.12
Money Received Against Warrants - - 307.03
Securitios Premiurm {Net} 708.20 1,462.94 11.845.95
Securities Fremium received 1,280.66
Securilies Premium ulllised -
Sale proceeds of Investments in Subsidiary Companies 209.06 236.45 1,484.25 1,903.27
Borrowings and Daposits {Net) 54,078.02
Borrowings (other than debt securities) and subordinated fiabilities (ne 4,169.67 34,686.08 233.79
Deposits {Net} 2,013.56 10,861.42 17.837.24
Proceeds from Debl Secunifies and Subordinated Liabilities 88,373.53 103,707.00 405,660.00 | 10282065
Repayment of Debt Securifies and Subordinated Liabilitles {60,459.20) (87,935.90) {92,111.04){ (104,018.88)
Fayments for principal porion of lease liebility (38.85) {70.00) {63.76) (10.81)
Dividend paid - Equity Shares (5,442.70) {4,152.85) {3,642.68) (3,021.60}
Tax paid on Dividend - {581.35}
Net cash from financing activities Cc 29,522.43 58,777.17 34,565.16 5245210
Net Decrease in ¢cash and cash equivalents [A+B+C] 719.47 {204.48) (2,371.91) 2,781.08
Add : Cash and cash equivalents as at the baginning of the year 565.49 768.97 3,141.88 36088
Cash and cash squivalents as at the and of the psriod 1,284.96 565.49 768.97 3,141.88

1) During the half yedr erided; e Corporation has fecelvad Bividendincomie of X 2,044.59 Crore (Previolis penod € 118758 Crone):

2} Net movement in Borrowings {Including Dabt Securfﬂes) ‘Deposis and Buborinated Liabilities amounting to'¥:34,087. 56 cmre
{Previous ysar € 21 525 72 Crore) Inc{udes fresh issuance repayments and effeci of changes in fore!gn exchange rates s

i






