FOR PRIVATE CIRCULATION ONLY

SHELF PLACEMENT MEMORANDUM HAS BEEN PREPARED IN AGGCRDANCE WITH REGULATION
45 (1), AND SCHEDULE Il TO THE SECURITIES AND EXCHAGE BOARD OF INDIA (SEBI) (ISSUE
AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATNS, 2021 READ WITH RELEVANT
CIRCULARS ISSUED BY SEBI FROM TIME TO TIME

HOUSING DEVELOPMENT FINANCE CORPORATION LIMITED
(A Public Limited Company incorporated under thar@anies Act, 1956)

Date: November 23, 2021

Type of Placement Memorandum: Private Placement

Shelf Placement Memorandum for Issue of 7,50,000 &ged, Redeemable Non-Convertible
Debentures (“Debentures”) of the face value d€10 lakh each aggregating@75,000 crore to eligible
investors, in one or more series, for cash, on aiRate Placement basis

Note: This Placement memorandum is neither a prospeaus: istatement in lieu of a prospectus. This isg/onl
an information brochure intended for private usedashould not be construed to be a prospectus aratior
invitation to the public or any person other théwe taddressee, for subscription to the Debentureeuany law
for the time being in force. The Corporation mayit@sole and absolute discretion change the teshike issue.

ISSUE OVERVIEW
I.  General Information:

a. Details of the Issuer:

Name Housing Development Finance Corporation Lim
Address Registered office:

Ramon House, H.T. Parekh Marg, 169,

Backbay Reclamation, Churchgate, Mumbai — 400 020.
Tel No- +91 22-6176 6000

Corporate office:
HDFC House, H.T. Parekh Marg, 165-166, Backbay &waation, Churchgate,
Mumbai- 400 020 Tel Nc- +91 2:-6631 600!
Corporate Identity | L70100MH1977PLC019916

Number (CIN)
Permanent Account | AAACHO997E
Number (PAN)
Date and Place of| October 17, 1977, Mumbai
Incorporation
Website www.hdfc.con

Please note that no bank or financial institutioashdeclared the Corporation or its directors as afuV/
Defaulter.

b. Latest registration/identification number issued by any regulatory authority which regulates such

issuer:
Name of Regulator* Registration No | Registration Registration Activity
Start Date End Date
National Housing Bank 01.0006.01 31/07/2001 - Bess of Housing
Finance
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and Development
Authority

Details of the Promoters, Chief Financial OfficerCompliance Officer & Company Secretary, Statutory
Auditors of the Company, Debenture Trustee, CreditRating Agencies, Registrar and Share Transfer

Agent to the Issue and Arranger:

Chief Financial Officer

Mr. V. Srinivasa Rangan
Executive Director
Housing Development Finance Corporation Limitg
HDFC House,

H. T. Parekh Marg,

165-166, Backbay Reclamation,
Churchgate, Mumbai — 400 020.
Email: vsrangan@hdfc.com

Tel: +91 022 6631 6532

Compliance Officer & Company Secretary

Mr. Ajay Agarwal

Company Secretary
dHousing Development Finance Corporation Limite

HDFC House,

H. T. Parekh Marg,

165-166, Backbay Reclamation,

Churchgate, Mumbai — 400 020.

Email: ajaya@hdfc.com

Tel: +91 022 6631 6293

Debenture Trustee

IDBI Trusteeship Services Limited
Contact Person: Mr. Gaurav Rane
Asian Building, Ground Floor,

17, R. Kamani Marg,

Ballard Estate,

Mumbai — 400 001.

Tel. Nos. : +91 224080 7000

Fax Nos. : +91 226631 1776
Website www.idbitrustee.com
E-Mail : itsl@idbitrustee.com

(@)1DBI tusiee

IDBI Trusteeship Services Ltd

Credit Rating Agencies

1. CRISIL Ratings Limited

Contact Person: Mr. Krishnan Sitaraman
CRISIL House,

Central Avenue, Hiranandani Business Park, Pow,
Mumbai — 400 076.

Tel.:+9122 33423000

Website: https://www.crisil.com/en/home/ou
businesses/ratings.html

E-Mail: crisilratingdesk@crisil.com

CRISIL

An S&P Global Company

a

2. ICRA Limited

Contact Person: Mr. L Shivakumar
B-710, Statesman House, 148, Barakhamba Road,
New Delhi -110001

Tel. Nos.: +91 22 6114 3406
Website:https://www.icra.in/

E-Mail : shivakumar@icraindia.com

ICRA

A MOODY'S INVESTORS
SERVICE COMPANY

Registrar and Share Transfer Agent

Link Intime India Private Limited
Contact Person: Mr. Amit Dabhade
C 101, 247 Park, L.B.S. Marg,
Vikhroli (West), Mumbai - 400083.
Tel. Nos.: 1800 1020 878

Fax Nos: 02:- 4918 606!

Statutory Auditors

Messrs G. M. Kapadia & Co. *

Contact Person: Mr. Atul Shah, Partner
5% Floor, Lodha Excelus,

Apollo Mills Compound, N M Joshi Marg,
Mahalaxmi,

Mumbai- 40002
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Website https://www.linkintime.co.in/ Tel. Nos.: 022-6611 6611

E-Mail : rnt.helpdesk@linkintime.co.in E-Mail: atul@gmkco.com
[ ]
Statutory Auditors Arrangers to the Issue
Messrs S.R. Batliboi & Co. LLP* As per the relevant Tranche Placement Memoran

Contact Person: Mr. Viren Mehta, Partner
12th Floor, The Ruby

29 Senapati Bapat Marg

Dadar (West)

Mumbai - 400 028

Tel. Nos.: 022-68198000

E-Mail: viren.mehta®@srb.in

dum

Note: The Corporation is neither owned nor conedll directly or indirectly, by any person, entity o
government and does not owe allegiance to any pt@naoo promoter group.

ISSUE SCHEDULE

The Issue Opening Date, the Issue Closing Datetldeemed Date of Allotment for each Series wél b
informed to the Debenture Trustee separately aalll lsé incorporated in the Tranche Placement Menmhren
which would be a supplement to this Shelf PlacenMatorandum. The Issue shall be open for subsoripti
during the banking hours on each day during theagerovered by the Issue Schedule, subject tataines of
the Electronic Book Platform.

Each Series of Debentures offered pursuant toShéedf Placement Memorandum shall be subject tdeiras
and conditions pertaining to the Debentures oudlihereunder as modified/ supplemented by the tedfntise
respective Tranche Placement Memorandums filed thighStock Exchange in relation to such Seriesadhelr
documents in relation to such issuance includiegrttivate Placement Offer cum Application Letter{$)e terms
and conditions contained in this Shelf Placementigi@ndum shall be read in conjunction with the mions
contained in the respective Tranche Placement Manams, and in case of any repugnancy, inconsistanc
where there is a conflict between the terms andlitions as are stipulated in the respective Tramlheement
Memorandums on one hand, and the terms and camsliticche Shelf Placement Memorandum on the other,
provisions contained in the Tranche Placement Mamdum shall prevail over and override the provisioh
this Shelf Placement Memorandum for all intents paposes to the extent of the inconsistency.

ISSUE/ BID OPENING DATE As per the Tranche Placement Memorandum issueebidn
ISSUE/ BID CLOSING DATE issue of debenture under this Shelf Placement Manam

PAY-IN DATE
DEEMED DATE OF ALLOTMENT

The Corporation reserves the right to change theelprogram, including the Deemed Date of Allotmanits
sole discretion, without giving any reasons or protice. Debentures will be open for subscriptainthe
commencement of banking hours and close at the a@bsanking hours on the dates specified in trendhe
Placement Memorandum.

The Corporation is in compliance with the provisiai the Operational Circular and the guidelinesiésl by the
Stock Exchanges in relation to the Electronic Bischanism.

CREDIT RATING

Details of credit rating along with reference to tte rating letter issued. The detailed press releassd the
Credit Rating Agencies along with rating rationale§) adopted:

Rating Rating Category Meaning of the Rating
Agency
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CRISIL Ltd. | “CRISIL Bonds Highest degree of safety with regard to timely
AAA/Stable” | (Debentures) | payment of interest and principal on the

instrument
ICRA Ltd. | “ICRA Non- Highest safety and a fundamentally strgng
(ICRA) AAA” with | Convertible position. Risk factors are negligible. There
stable Debentures may be circumstances adversely affecting|the
outlook circumstances, as may be visualized, are| not

likely to affect the timely payment of
principal and interest as per tern

As per Crisil's rating letter, instruments withghiating are considered to have a high degreefefyseegarding
timely servicing of financial obligations and suicistruments carry very low credit risk. As per ICRAating
letter, instruments with this rating are considet@dhave a high degree of safety regarding timetyising of
financial obligations and such instruments carmyvyew credit risk. Investors may please note thatrating is
not a recommendation to buy, sell or hold secwritiad investors should take their own decisiong. fEting
agency has the right to suspend, withdraw or retfiegating / outlook assigned to the Issue attang, on the
basis of new information or unavailability of infoation or other circumstances which the rating agdelieves
may have an impact on the rating.

Date of Rating Letters: November 12, 2021 by ICRA td. and November 10, 2021 by CRISIL Ratings
Limited

Date of Press Release of Ratings: November 16, 2021 ICRA Ltd. and November 10, 2021 by CRISIL
Ratings Limited

Press Release and Rating Rational®lease refer Annexure A
LISTING

The Debentures are proposed to be listed on thdé\Bale Debt Market Segment of the BSE LBSE’) and
National Stock Exchange of India Limited\(SE’). The BSE and NSE shall hereinafter be colledyiveferred

to as the Stock Exchange& An application has been made to the stock exgeaiseeking in-principle approval
to list the debentures to be issued and allottedrims of this Shelf Placement Memorandum. The Gomas
appointed NSE as the ‘Designated Stock Exchangé&rms of Regulation 6 of the Securities and Exgean
Board of India (Issue and Listing of Non-Convesibbecurities) Regulations, 2021. The Corporatios ha
maintained the Recovery Expense Fund with the Deaségl Stock Exchange (Please refer toTeem Sheetfor
more details).

ELIGIBLE INVESTORS

The Disclosure Documents and the contents thereakatricted for only the intended recipient(sjpvilave been
addressed directly through a communication by thgp@ration and only such recipients are eligiblepply for
the Debentures.

Note: Participation by potential investors in tkeue may be subject to statutory and/or regulatayirements
applicable to them in connection with subscriptiorindian securities by such categories of persorentities.
Applicants are advised to ensure that they comjitly all regulatory requirements applicable to thémsjuding

exchange controls and other requirements. Applicanght to seek independent legal and regulatoricadn

relation to the laws applicable to them.

DEBENTURE TRUSTEE
IDBI Trusteeship Services Limited is acting as Dehbee Trustee for Secured Redeemable Non- Coniertib
Debentures issued by the Corporation. Consentiimgrof the IDBI Trusteeship Services Limited tct as the

debenture trustees has been obtained and sucmtbiasenot been withdrawn up to the time of filofghis Shelf
Placement Memorandum with the Stock Exchanges Tfhgtee consent is enclosed herewith as Annexure B.
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ISSUE HIGHLIGHTS*

Coupon Rate and Other

Details

Coupon Rate

As per the Tranche Placement Memorandum for eatbssef debentures issue
under this Shelf Placement Memorandum

1. In case of fixed rate Debentures, they shahydaterest at fixed coupon rate
per the Tranche Placement Memorandum from the sporeding Deemed Date
Allotment. In case of floating rate Debentures, iflevant coupon for any intere|
period shall be determined by the underlying berartymark up/down on that ar
the reset frequency as per the Tranche Placemembkéedum for each Issue. T
interest shall be subject to deduction of tax alre® at the rates prevailing fro
time to time under the provisions of the IncomeAax 1961, or any other statuto
modification or re-enactment thereof, for whicheatificate will be issued by th
Corporation.

Computation of Coupon

Interest for each of the interest periods shaltputed on an actual-by-acty
day basis on the principal outstanding on the Delses at the coupon rate.

Payment of interest

The interest will be payable to the beneficiariepar the statement of benefic
position provided by the Depositories as on themdate. Such interest will b
paid monthly/ quarterly/semi-annually/annually @s fhe Term Sheet.

Interest on Zero Coupon Debentures

The Debentures shall carry an implicit yield at thge as mentioned in the Ter
Sheet. The yield shall be subject to deductiomxefat source at the rates prevaili
from time to time under the provisions of the Inestax Act, 1961, or any othe
statutory modification or re-enactment thereofvitnich a certificate will be issue
by the Corporatiol
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Coupon Payment Frequency

As per theTranchi Placement Memorandt for each issL

Redemption Date

As per theTranchi Placement Memorandt for each issL

Redemption Amount

As per theTranchi Placement Memorandt for each issL

Details of Debenture Trustee

IDBI Trusteeship Services Limited. Please referAtmexure B for terms an
conditions of the details of appointm of the Debenture Trust

Nature and Issue Size

Upto 7,50,000 secured, redeemable Non-ConvertibleeDtures, aggregating up
*75,000 crore (Rupees Seventy five thousand Croig)@m be issued in one @
more Series

to

Base Issue and Green Sho
Option

eAs per the Tranche Placement Memorandum for eacleis

Shelf/ Series Size

Shelf Size: Rs75,000 crore (Rupees Seventy five thousand CroggOnl
Serie: Size: Please refer to the relevTranchePlacement Memorandt

Details about Underwriting of

the Issue including the
Amount Undertaken to be
Underwritten by the
Underwriters.

Not Applicable

*For further details on the

terms of the Issue, plase also refer the Section on ‘Summary Term Sheet’

ELECTRONIC BOOK MECHANISM AND DETAILS PERTAINING TO THE UPLOADING THE

PLACEMENT MEMORAN

DUM ON THE ELECTRONIC BOOK PROVIDE R PLATFORM.

The Issue shall be open for bidding and subscribéd accordance with the guidelines issued by S&il the
Stock Exchanges pertaining to the procedure oftEleic Book Mechanism set out in the terms spedtifig the
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Operational Circular, and the related operationéglines issued by the concerned Electronic BaakiEer, as
may be amended, clarified or updated from timénte {(collectively, “Electronic Book Mechanism Guiithes”).

Il. Issuer’'s Absolute Responsibility and Disclaimer Clases

The Corporation, having made all reasonable ingsiiraccepts responsibility for and confirms tiLat
this Shelf Placement Memorandum contains all infifom with regard to the Corporation and the
issue which is material in the context of the isstiiat the information contained in this Shelf
Placement Memorandum is true and correct in alkenmataspects and is not misleading, that the
opinions and intentions expressed herein are hignetstted and that there are no other facts, [the
omission of which make this document as a wholaryr of such information or the expression |of
any such opinions or intentions misleading.

Disclaimer Clause of SEBI

As per the provisions of the SEBI Debt Regulatiamsopy of this Shelf Placement Memorandum has not
been filed with or submitted to SEBI. Itis distityounderstood that this Shelf Placement Memorandhaould

not in any way be deemed or construed that the $emédeen approved or vetted by SEBI. SEBI does not
take any responsibility either for the financialedness of any scheme or the project for whictigbee is
proposed to be made or for the correctness of tdiersents made or opinions expressed in this Shelf
Placement Memorandum.

Disclaimer Clause of Stock Exchanges

As required, a copy of the Shelf Placement Memawendor issue of Debentures aggregating to
%75,000 crore on a private placement basis has fieenwith BSE and NSE, in terms of the SEBI Debt
Regulations. It is to be distinctly understood thiatg of this Shelf Placement Memorandum with B&&d

NSE should not in any way be deemed or construgitkite same has been cleared or approved by BSE and
NSE. BSE and NSE do not take any responsibilitiyegifor the financial soundness of any scheme @r th
project for which the issue is proposed to be m@d®r the correctness of the statements made iaico
expressed in this Shelf Placement Memorandum. TaedBof Directors of the Corporation have certifileat

the disclosures made in this Shelf Placement Menthna are adequate and in conformity with the SEBI
Regulations read with relevant SEBI circulars, thoe time being in force. This requirement is toilfete
investors to take an informed decision for makindrevestment in the proposed issue.

Disclaimer Statement from the Corporation

The Corporation accepts no responsibility for sterts made otherwise than in this Shelf Placement
Memorandum or any other material issued by or atiistance of the Corporation and that anyone mpdaci
reliance on any other source of information wowtddibing so at their own risk.

Disclaimer clause of the National Housing Bank (NHB

The Company is having a valid certificate of regison dated July 31, 2001 bearing registration lpemm
01.0006.01 issued by the NHB under section 29/efNational Housing Bank Act, 1987. However, NHB
does not accept any responsibility or guaranteeitathe present position as to the financial soussioé the
Company or for the correctness of any of the statesnor representation made or opinions expresgéueb
Company and for repayment of deposits/ dischardialfity by the Company.

Definitions
Term Meaning
Act/ Companies At Companies Act, 2013 as may be amended from tintieng
AGM Annual General Meetir

Allotment/Allot/Allotted | Unless the context otherse requires or implies, the allotment of the Deberg
pursuant to the Isst

Applicable Law means any statute, national, stateyincial, local, municipal, regulation, ordinang
rule, judgment, order, decree, bye-law, approvalany Governmental Authority
directive, guideline, policy, requirement or othevernmental restriction or any simil
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form of decision of or determination by, or anyeirgretation or administration having
the force of law of any of the foregoing by any @owvmental Authority within the
Republic of India, having jurisdiction over the teatin question, whether in effect as
of the date of thiShelf Placement Memorand or at any time thereaft

Application Form The form in which an investor can apply for sulystion to the Debentures as provided
in PAS-4 annexed herewith.

Articles of Association | Articles of Association of Housing Development Fina Corporation Limited

/A0A

Assets means the aggregate of the total assele @@dampany, all as shown in the Relevant
Financial Statements including (i) a charge ovkloains as appearing in the Relevant
Financial Statement and the receivables therefraenashd payable by the customerg of
the Company to the Company, in terms of their retipe loan agreements, security
documents and/or any other documents or deedseenieto with respect thereof
including the rights in relation to the securitjeirests created in favour of the Company
in connection with the said loanl@entified Loans”), (ii) a charge over all receivablgs
of the Company (including the trade receivables ethdr receivables) as appearing in
the Relevant Financial Statementdgntified Receivable$), and (iii)) a charge ovef
the cash, cash equivalents and bank balances asrapgpin the Relevant Financial
Statement (fdentified Cash”) and take all actions as may be necessary taemfand
release such chari

Asset Cover 1 (One) time of the outstanding amainthe Debentures, till the maturity of the
Debenture.

Beneficial Owner(s) Holder(s) of the Debentureslé@materialized form as defined under Section hef|t
Depositories Ac

Boarc Board of Directors oHousing Development Finance Corporation Limi

BSE BSE Ltd

Business Day means any day (excluding Sundaysrandagy which is a public holiday under Section
25 of the Negotiable Instruments Act, 1881 at Muinbadia) on which the money
market is functioning in Mumbai and the term “Blwess Days” is to be construed
accordingl.

CDSL Central Depository Services Limit

CERSA| Central Registry of Securitisation Asset Reconsinacand Security Interest of Ind

Company / Issuer / Housing Development Finance Corporation Limited

HDFC / Corporatio

Coupon / Interest In relation to any Series, mehesoupon payable on the Debentures constitutiaig t
Series, on the Coupon Payment Dates, at the Cdrate

Coupon  / Interest In respect of any Series, means the date(s) adfisgein the Tranche Placement

Payment Date Memorandum issued in respect of that Series, onctwlCoupon is payable,
commencing after the Deemed Date of Allotment uthié redemption of the
Debenture!

Credit Rating| ICRA Limited a company incorporated under the psiis of the Act and having its

Agency(ies)/ Rating registered office at B-710, Statesman House, 148alhamba Road, New Delhi| -

Agency(ies) 110001
;and
CRISIL Ratings Limited a company incorporated uritierprovisions of the Act and
having its registered office at Crisil House, Cah&venue, Hiranandani Business
Park, Powai, Mumbé& 400076

Date of Allotment / means the date on which the Board of Directors dulgt constituted committee is

Deemed Date of deemed to have approved the allotment of the Debesor any such date as may|be

Allotment determined by the Board of Directors or a duly t¢ibmed committe.

Debenture(s)/ NCDs Secured, Redeemable Non-Coblerebentures for cash aggregating upto |Rs.
75,000 crore (Rupees Seventy five thousand Crol@ tm be issued in one or more
Series pursuant to this Shelf Placement Memorandanoh the Tranche Placement
Memorandur

Debenture/ NCD means the persons who are, for the time beingrama time to time, the holders of the

Holder(s)

Debentures and whose names appear in the registbengficial owners of th
Debentures maintained in the records of the rekedapository (viz. NSDL and/

r

CDSL) or the register of debenture holders maietiby the Company (as the cdse

may be), an“Debenture Holder” stall mean any of ther
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Debenture Trustee/
Trustes

Trustee appointed for the Debenture Holders, imseof the Debenture Trustee

Agreement

Debenture Trustee
Agreement/ Trustee
Agreemen

Agreement executed by and between the Trusteehen@dampany for the purposes

appointment of the Trustee to act as trustee imection with the issuance of th

Debenture:.

of
e

Debenture Trust Deed/
Trust Deed

The trust deed to be entered by and between thgo€xion and the Trustee setting ¢

the terms on which the Debentures are being isanédhall include the representati

and warranties and the covenants to be providedeb@€orporation and the Trustee g

as may be amended/ supplemented from time tc.

ut
on
nd

Depositories

A depository registered with the SERder the Securities and Exchange Board of India

(Depositories and Participant) Regulations, 199&maended from time to time, in this
case beig NSDL and CDSL

Disclosure Documents Collectively, this Shelf Plaeat Memorandum and the relevant Tranche Placement
Memorandum for the issue of Debenture constitudiiBeries

DP Depository Participal

DP-ID Depository Participant IdentificaticNumber

DNBS Department of Nc-Banking Supervision (of RB

DRR Debenture Redemption Reserve required to bataiaéd in accordance with the
provisions of the Companies A

Due Date Any date on which the holders of the Dalres are entitled to any payments,|in

accordance with this Shelf Placement Memorandung Thranche Placeme||1t

Memorandum or any other Transaction Docun

EBP/ Electronic Book
Provide

Shall have the meaning assigned to such term utheeElectronic Book Mechanism

Guidelines

FY/ Financial Year

12 (Twelve) months period comuoiag from April 1 of a particular calendar year &
ending on March 31 of the subsequent calendar

Governmental Authority,

The President of India, G@vernment of India, the Governor and the Goverrnrné
any State in India, any Ministry or Department loé tsame, any municipal or loc
government authority, any authority or private bakercising powers conferred
Applicable Law and any court, tribunal or otherigial or quasi-judicial body and shg
include, without limitation, a stock exchange ang eegulatory bod

GOl

Government of Indi

INR/Rs

Indian National Rupees (Currency of Republic ofi&)

Interest Rate / Coupon
Rate

The rate of interest payable on the Debentureshiperiod shall be specified in the

relevantTrancht Placement Memorandum issued for each Series d¢henture:

“Inter Creditor
Agreement” or “ICA”

Shall mean an agreement entered under the diredssned by RBI described as t
RBI (Prudential Framework for Resolution of Stress&ssets) Directions, 201
providing a framework for early recognition, repog and time bound resolution

stressed assets on June 7, 2019 as amended fremaitime read with the SER
circular no. SEBI/HO/MIRSD/CRADT/CIR/P/2020/203 ddt October 13, 202
prescribing the procedure to be followed by debentustees in case of ‘Default’ b
issuers of listed debt securities including seekimgsent from the Debenture Holder
for enforcement of security and/or entering into iater-creditor agreement, @
amended from time to tirr

he
0
of
|

y
s)

AS

Investors

Those persons who fall under the categbejigibility to whom this Shelf Placeme

=3

v

Memorandum along with the Tranche Placement Menthranmay be sent with p
view to offering the Debentures for sale on privalgcement basis through this Shelf
Placement Memorandu

Master Directions Master Directions — Non-Banking Financial Companigeusing Finance Compary
(Reserve Bank) Directions, 2C

NA Not Applicable

NBFC Non Banking Financial Compa

NEFT National Electronic Funds Transfer Serv

Negative Lien Shall mean to the extent of the A€smter, the Company shall not create any charge
on the Assets (including Identified Loans, IdeetifiReceivables, and Identified Cash)
and the Debenture Trustee shall have a legal dlaithe manner as set out in the

Debenture TrusDeed on theAssets to the extent of the Asset Ct.

NPA

Non Performing Asset (as defined in RBI guidelil
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NSDL

National Securities Depository Limit

Operational Circular

Means the Securities and Brge Board of India’s Operational Circular for ssund
listing of Non-convertible Securities, Securitigedbt Instruments, Security Receip
Municipal Debt Securities and Commercial Paper digkegust 10, 2021 (bearin
reference no. SEBI/HO/DDHS/P/CIR/2021/613 as magrbhended/ updated from tin
to time.

IS

o Q

PAN

Permanent Account Numt

Private Placement Offe
cum Application Letter /
PAS-4

Shall mean the offer cum application letter pregarecompliance with section 42
the Act read with the Companies (Prospectus amatknt of Securities) Rules, 201
as amended from time to time, which shall be issuigtdl respect to each Series issu
under the Issue

f

ed

RBI

Reserve Bank of Ind

Registrar to the Issue/
R&T Agent/ Registrar
and Transfer Agen

Registrar to the Issue

Relevant Financial

means, as on the date hereof, the audited (unddatal) financial statements of the

Statements Company for the period ended March 31, 2021 amdaparticular time thereafter, the
latest audited (unconsolidated) financial statesienhthe Company delivered or to be
delivered to the Debenture Trus

ROC Registrar of Companie

RTGS Real Time Gross Settleme

SEBI Securities and Exchange Board of India camstit under the Securities and Exchange
Board of India Act, 199;

Securities and Exchange Board of India (Issue ardding of Non-Convertible

SEBI Debt Regulations | Securities) Regulations, 2021 issued by SEBI, asnged from time to time,
Operational Circulz .

SEBI Listing SEBI (Listing Obligations and Disclosure RequiremsgnRegulations, 2015 gs

Regulations amended from time to tin

Electronic Book| The guidelines issued by SEBI and pertaining toBleetronic Book Mechanism set

Mechanism Guidelines | out in the terms specified by the SEBI in its Clacwdated January 05, 2018 (bearing
reference number SEBI/HO/DDHS/CIR/P/2018/05) titEelctronic book mechanism
for issuance of securities on private placemenisbasad along with the related
Clarifications  dated August 16, 2018 (bearing refiee numbe
SEBI/HO/DDHS/CIR/P/2018/122), and the related opienal guidelines issued by the
concerned Electronic Book Provider, as may be ae@ndlarified or updated from
time to time

Security Means the security created or to be cddayehe Company to secure its obligations in
respect of the Debentur

Series Any series of Debentures issued under thee Ipursuant to the issue of a Tranche
Placement Menrandum and Private Placement Offer cum Applicalietier

Stock Exchancs BSEand NSE

Debt Instruments/ Secured, Rated, Listed, Redeemable, Non-Convefiblentures issued / proposed to

Debentures/ NCDs/ be issued pursuant to this Shelf Placement Memarand

Securitie

TDS Tax Deducted at Sour

Tranche Placement means a document supplementing the Shelf Placedbemorandum whereby future

Memorandum subscription to the Debentures shall be invitedthy Corporation on a private
placement basi

Term Sheet Shall mean the summary term sheet &rdlevant Series set out in the Tranche
Placement Memorandum specifying inter alia the seofnthe issue of the Debentures

under that Serie:

Transaction Documentsg

The documents executedus éxecuted in relation to the Issue of the Dabestand
shall include the Trust Deed, the Trustee Agreemehis Shelf Placemer

Memorandum, Tranche Placement Memorandums, thaterRlacement Offer cum

Application Letter(s), and any other document thay be designated by the Trustee
a Transaction Docume

t

as

Wilful Defaulter

Shall mean an Issuer who is catérgnl as a willful defaulter by any Bank or finaaic|
institution or consortium thereof, in accordancewine guidelines on willful defaulter

n

issued by the Reserve Bank of India and includessarer whose director or promo
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is categorized as such in accordance with Regul&fss) of Securities and Exchan
Board of India (Issue and Listing of N-Convertibe Securities) Regulations, 20

Details of the Promoters of the Corporation

The Corporation is neither owned nor controlledeclily or indirectly, by any person, entity or goveent
and does not owe allegiance to any promoter or ptengroup. To the best of its knowledge and betlief
Corporation does not have any arrangement, theatiperor consequence of which might directly or
indirectly result in a change in its ownership, ttohor management.

The Permanent Account Numbers of the Directorshef €orporation would be submitted to the Stock
Exchanges at the time of filing of this Shelf Pilaest Memorandum with the stock exchange&rasexure
C.

Names of all the recognized stock exchanges wheeearities are proposed to be listed clearly indicatg
the designated stock exchange(s) and also whether principle approval from the recognized stock
exchange has been obtained.

The Debentures are proposed to be listed on BSEN&f In -principle approvals is sought from bdib t
Stock Exchanges. NSE shall be the Designated &wckange for the Corporation.

Recovery Expense Fund

As specified in SEBI circular SEBI/HO/MIRSD/CRADTIR/P/2020/207 dated October 22, 2020, an
amount ofR25 lakh has been deposited with National Stock BErgk of India Limited (NSE) being the
Designated Stock Exchange for creation of recoeapense fund and will be utilized in such manneat an
for such purposes as prescribed by the SecuritidExchange Board of India and NSE. The said amount
was paid by the Corporation to NSE on January 8120

Issue Schedule

The specific schedule of the issue will be finadizdoser to the actual date of issuance by way of
Term Sheet and would be submitted to BSE and N farthe date of opening of the respective
issues.

A brief summary of the business/ activities of théssuer and its subsidiaries with the details of tanches
or units if any and its line of business

Housing Development Finance Corporation Limited fHI) is the largest housing finance company in India
in terms of the total assets and mortgage lendiRfpFC’s principal business is to provide finance to
individuals, corporates and developers for purchesestruction, development and repair of residéiatnd
commercial properties in India.

HDFC is the first specialized mortgage finance campto be set up in India and was incorporatedpagic
limited company on October 17, 1977 under the CongsaAct, 1956.

HDFC is predominantly a retail mortgage finance pany, however over the years, it has evolved as a
financial conglomerate with interests beyond magega HDFC is the holding company for investments in
its associate and subsidiary companies and thrthegh, HDFC has diversified into different sectausts

as, banking, insurance, asset management, edufiatoice and property funds.

The primary objective of HDFC is to enhance resiidémousing stock in India through the provisioh o
housing finance on a systematic and professionsiktend to promote home ownership throughout India.
HDFC has contributed to increasing the flow of tgses to housing sector through the integratiothef
housing finance sector with the overall domestiaficial markets in India.

The primary goals of HDFC are to:
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e Maintain its position as the leading housing firaitstitution in India;

» Develop close relationships with individual housels@nd enhance customer relationships;

e Transform ideas for housing finance into viable arehtive solutions;

« Diversify its funding portfolio; Provide consisténhigh returns to shareholders;

e Grow through diversification by leveraging its diéase; and

e Maintain adequate levels of capital to fund capitgluirements of its subsidiaries and associatds an
seek inorganic growth opportunities.

HDFC's primary growth strategies are to:

* Grow the loan book in a prudent and sustainablenean

» Endeavour to create and maximise long-term shadehehlue;
» Maintain a strong emphasis on asset quality;

« Minimise the cost to income ratio for operationfficgencies.

Corporate Structure
The following is the structure of the Corporation:
1. Domestic Subsidiaries
i. HDFC Asset Management Company Limited
ii. HDFC Trustee Company Limited
iii. HDFC Venture Capital Limited

iv. HDFC Property Ventures Limited
V. HDFC Ventures Trustee Company Limited

Vi. HDFC Investments Limited
Vii. HDFC Holdings Limited

viii. HDFC Sales Private Limited
iX. HDFC Credila Financial Services Limited
X. HDFC Education and Development Services Privateteiin
Xi. HDFC Capital Advisors Limited

Note: The Corporation holds 49.92% of the paid-bpre capital of HDFC Life Insurance Company Limited
(HDFC Life) and 49.98% of the paid-up share capit@dIHDFC ERGO General Insurance Company Limited
(HDFC ERGO). Although HDFC Life and HDFC ERGO haeased to be subsidiaries of the Corporation under
section 2(87) of the Companies Act, 2013 and asedaates of the Corporation, however since the Gation
exercises control over them as per Ind AS 110fitlaacial statements of HDFC ERGO and HDFC Life ésd
wholly owned subsidiaries i.e. HDFC Pension ManagenCompany Limited and HDFC International Life and
Re Company Limited have been consolidated witiCtdrporation as subsidiaries.

2. Foreign Subsidiaries

i. Griha Investments, Mauritius.
ii. Griha Pte. Limited, Singapore.

Project cost and means of financing, in case of fding of new projects:

The funds being raised by the Corporation throdghlssue are not meant for financing any particptaject.

The Corporation shall utilize the proceeds of $®ik in accordance with the ‘Objects of the Isageset out in

this Shelf Placement Memorandum.

VI. Financial Information:

a. A columnar representation of the audited finanial statements (i.e. Profit & Loss statement, Balece
Sheet and Cash Flow statement) both on a standalom&d consolidated basis for a period of three
completed years which shall not be more than six nmths old from the date of this shelf placement
memorandum, as applicable.

The financial results (standalone and codat#d) of the Corporation along with the auditagport for the
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above period are attached/snexure H.

Listed issuers (whose debt securities or specifiesgcurities are listed on recognised stock exchangg(
in compliance with the Securities and Exchange Bodrof India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, may disclose unatet financial information for the stub period in
the format as prescribed therein with limited reviev report, as filed with the stock exchanges, instela
of audited financial statements for stub period, shject to making necessary disclosures in this regdr
in shelf placement memorandum including risk factos.

Unaudited standalone financial results for the gagnded September 30, 2021 along with limited
review report are available on website of the Compon i.e. https://www.hdfc.com/investor-
relations#financials

Unaudited consolidated financial results for tharter ended September 30, 2021 along with limited
review report are available on the website of therpGration i.e. https://www.hdfc.com/investor-
relations#financials

Key Operational and Financial Parameters on standane basis:

H1 FY22 FY 2020-21 FY 2019-20 FY 2018-19
Balance Sheet
Net Fixed assets 1,389.89 1,355.88 1,348.95 651.33
Total assets 594,239.77 567,598.58 524,093.56 458,777.55
Provisions 272.13 251.29 260.54 209.55
Deferred tax liabilities (net) 0 E
Current tax liabilities (net) 588.2 441.29 192.9 146.43
Total Liabilities 481,561.77 458,123.35 437,482.06 381,066.10
533:3} (equity and other 111,817.67|  108,782.65 86,158.06 77,355.47
Total equity and liabilities 594,239.77 567,598.58 524,093.56 458,777.55
Profit and Loss
ZS;?;ESXEHUE From 23,873.42 48,149.74 58,738.92 43,348.04
Other income 16.11 26.12 24.42 29.97
Total Expenses 15,313.89 33,360.77 38,412.42 30,259.24
Total comprehensive income 6,244.31 13,761.52 11,117.34 9,500.93
Profit / loss 6,781.17 12,027.30 17,769.65 9,632.46
Other comprehensive income -536.86 1,734.22 -6,652.31 -131.53
Profit / loss after tax 6,781.17 12,027.30 17,769.65 9,632.46
Earnings per equity share: (a)
basic;
Continuing operations 37.56 67.77 102.91 56.53
Discontinued operations 0 E
Earnings per equity share: (b)
diluted
Continuing operations 37.16 67.2 102.12 56.08
Discontinued operations 0 E
Total Continuing and
discontinued operations
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(a) basic 37.56 67.77 102.91 56.53
(b) diluted 37.16 67.2 102.12 56.08
Cash Flow
yg;rft‘;ré%i';iﬁid from 8,683.33|  -2847319|  -43,816.79 -41,165.50
gs&cﬁfg;‘tisﬁg ;r;t/i\%ﬁggrated -6,857.36 8,499.78 5,854.23 -9,951.80
gcettuv?:i used in financing 18,243.39 34,601.06 52,452.10 50,245.97
Cash and cash equivalents 3472.67 769.97 3,141.88 360.8
E:;i”ffngs per statement of 3472.67 769.97 3,141.88 360.8
Additional Information
Net worth 111,817.67| 108,782.65 86,158.06 77,355.47
Cash and Cash Equivalents 3472.67 769.97 3,141.88 360.8
Assets Under Management 670,605.28] 639,021.18 589,788.09 513,378.77
Off Balance Sheet Assets 0 - - -
Total Debts to Total assets 0.78 0.78 0.8 0.8
Debt Service Coverage Ratios 0.51 0.48 0.49
Interest Income 21,102.32 42,771.96 42,647.12 38,335.19
Interest Expense 13,095.39 28,614.76 31,001.36 27,837.67
Interest service coverage ratig 1.52 1.66 1.47
Gross NPA (%) 2.00% 1.98% 1.99% 1.18%
Net NPA (%) 1.27% 1.35% 1.49% 0.84%
(Toi/f)r | Capital Adequacy Ratio 21.60% 21.50% 16.40% 17.50%
;I;i/g:)r Il Capital Adequacy Ratid 0.80% 0.70% 1.20% 1.50%
d. Key Operational and Financial Parameters on consdliated basis:

H1 FY22 FY 2020-21 FY 2019-20 FY 2018-19
Balance Sheet
Net Fixed assets 2,728.92 2,774.53 2,893.72 1,289.22
Total assets 880,401.48 829,354.90 729,814.93 660,875.12
Provisions 407.71 371.17 372.09 369.42
Deferred tax liabilities (net) 208.71L 124.8 32.46 65.43
Current tax liabilities (net) 637.2p 469.64 259.84 170.53
Total Liabilities 706,407.77% 662,771.82 595,314.06 542,291.23
Equity (equity and other equity) 172,740.17  165,617.47 133,836.48 117,978.52
Total equity and liabilities 880,401.48 829,354.90 729,814.93 660,875.12
Profit and loss
Total Revenue From operations 69,581]46 139,033.99 101,725.71 95,915.31
Other income 19.18 37.25 70.19 279.56
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Total Expenses 60,587.18 121,755.41] 81,348.75 81,485.73
Total comprehensive income 10,538)78 22,069.37 16,613.05 17,662.23
Profit / loss 10,981.39 20,487.55 22,826.47 17,580.51
Other comprehensive income -397.p1 1,581.82 -6,213.42 81.72
Profit / loss after tax 10,981.39 20,487.55 22,826.47 17,580.51
Earnings per equity share: (a)

basic;

Continuing operations 57.04 105.59 124.14 95.4
Discontinued operations - - -

Earnings per equity share: (b)

diluted

Continuing operations 56.44 104.7 123.19 94.66
Discontinued operations D - - -

Total Continuing and

discontinued operations

(a) basic 57.04 105.59 124.14 95.4
(b) diluted 56.44 104.7 123.19 94.66
Cash flow

yg;r%ﬁ%%i’:ﬂﬁ;id from -10,499.40 -27,276.43 -26,801.02 -44,301.41
::']igfi‘ﬁg ;z?i\?itii?a é generated fram g 719 73 -6,958.33 9,873.65 -10,315.61
ggfvf;‘i used in financing 18,954.21 31,664.98 38,689.82 54,985.63
Cash and cash equivalents 4,363 76 2,628.68 5,198.46 3,183.31
Eg\xj‘snce as per statement of cagh 4 363 7¢ 2,628.68 5,198.46 3,183.31
Additional Information

Net worth 172,740.1]7 165,617.47| 133,836.48 117,978.52
Cash and Cash Equivalents 4,363|76 2,628.68 5,198.46 3,183.31
Assets Under Management 956,767|19 900,777.50 795,509.46 715,476.34
Off Balance Sheet Assets 0 - - -

Total Debts to Total assets 0.53 0.54 0.58 0.59
Interest Income 22,004.92 44,461.55 45,253.26 41,045.30
Interest Expense 13,310.44 29,081.26 32,109.45 29,525.78

Interest service coverage ratio

Provisioning & Write-offs

Bad debts to Account receivablg
ratio

Gross NPA (%)

Net NPA (%)

Tier | Capital Adequacy Ratio
(%)

Tier Il Capital Adequacy Ratio

(%0)
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VIL.

VIIL.

Gross Debt: Equity Ratio of the Company: As on September 30, 2021

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

4.11:1

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

The Corporation is involved in certain appellatedi¢gial and arbitration proceedings (including tos
described below) concerning matters arising imibrenal course of business including claims fromeraie
authorities, customers, contingencies arising fl@wing issued guarantees to lenders or to othéresnt
The proceedings in respect of these matters avarious stages. Management has assessed the possibl
obligations arising from such claims against thepbmation, in accordance with the requirementsdfdn
Accounting Standard (Ind AS) 37 and based on jatijmiecedents, consultation with lawyers or based o
its historical experiences. Accordingly, Managemeanbf the view that based on currently available
information no provision in addition to that alrgadecognised in its financial statements is conside
necessary in respect of the above.

Given below are amounts in respect of claims asgday revenue authorities and others:

Contingent liability in respect of income-tax derdannet of amounts provided for and disputed by the
Corporation, amounts &2,064.18 Crore (Previous Ye¥2,064.18 Crore). The said amount has been paid/
adjusted and will be received as refund if the ematare decided in favour of the Corporation.

Contingent liability in respect of disputed duesvaods wealth tax, interest on lease tax, and paymen
towards employers’ contribution to ESIC not prowd®r by the Corporation amounts ¥0.13 Crore
(Previous Year0.13 Crore).

Contingent liability in respect of disputed dues/ands Service tax not provided for by the Corporati
amounts t&0.80 Crore (Previous Yed&0.80 Crore).

The Management is generally unable to reasonaltimate a range of possible loss for proceedings or
disputes other than those included in the estimlatwe as plaintiffs/ parties have not claimed aowmhof
money damages, the proceedings are in early stagé®r there are significant factual issues treselved.
The Management believes that the above claims migentenable and is contesting them.

Contingent liability in respect of guarantees andartakings comprise of the following:

e Guarantee299.50 Crore (Previous YeaB84.86 Crore).

e Corporate undertakings for securitisation and assant of loans aggregated ¥d,152.68 Crore
(Previous Yeag1,152.72 Crore). The outflows would arise in thergwof a shortfall, if any, in the cash
flows of the pool of the securitised and assigrechs.

In respect of these guarantees and undertakingMtmeagement does not believe, based on currently

available information, that the maximum outflowttbauld arise, will have a material adverse eftecthe

Corporation’s financial condition.

Estimated amount of contracts remaining to be exelcan capital account and not provided for (net of
advances) i€861.92 Crore (Previous Yeat,091.95 Crore).

A brief history of the Issuer since its incorporatbn giving details of its following activities:-

Details of Share Capital as on September 30, 2021

No. of Shares (Face Valug

Share Capital 32 each)

Amount (in Crore)

Authorized Share Capital 228,80,50,000 457\.61
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Issued, Subscribed and Paid-up Share 180,82,09,833 361.64
Capita
b. Changes in its capital structure as on September 32021, for the last three years
Date of Amount Particulars
Change (Rin crore)
(AGM /
EGM)
21-Jul-20 7.11 Authority to the Board to creatsues offer and allot equity shares of the aggregereinal
face value not exceedig,11,10,000 represented by 3,55,55,000 equity shdR? each
of the Corporation, fully paid to the present antlife permanent employees and directors
of the Corporation, whether in India or abroad unBemployee Stock Option Schemg -
2020
14,000 Approved issuance of 5,68,18,181 equityeshaeiR2 each at an equity issue pric&f760
per Equity Share (including a premium ¥,758 per equity share), aggregatiig),000
crore;1,70,57,400 Warrants at an issue pricgl80 per Warrant (“Warrant Issue Price(),
with a right exercisable by the Warrant holder xalenge each Warrant for one equity
share oR2 each of the Corporation, any time before thergxpi a period of 36 months
from the date of its allotment, during which the Wéats may be exercised at an exergise
price of 32,165 per Warrant (“Warrant Exercise Price”); ai&j930 secured redeemalle
non-convertible debentures of face valu&®,00,000 each due on August 11, 2023, at par
aggregatin3,693 crore carrying a coupon rate of 5.40% payableially
c. Equity Share Capital History of the Company, for the last three years
Date of No. of [Fac | Issue | Consideration |Nature Cumulative Premium ()
Allotme Equity | e |Price () | (Cash, other of No. of Equity Equity Equity
nt Shares |Val than cash, etc.) |Allotme Shares  (Capital () Share
ue nt Premiu
() m (in )
19-Apr- 500,000f 2| 1475.00{ 737,500,000.0Warrant| 1676379898 3352759786 147300 786080.00
18
09-May- 566,760/ 2| 635.50| 360,175,980.00ESOS 1676946658 3353893306  633|50 359,0aDa6
18
09-May- 176,265 2 | 1014.65| 178,847,282.25ESOS 1677122918 3354245886 1012|65 178,8945%
18
18-May- 644,450| 2 | 1475.00 950,563,750.0Warrant| 1677767368 3355534786 147300 94985D.00
18
25-May- 1,511,000 2| 635.50| 960,240,500.00ESOS 1679278368 3358556786  633|50 957,208)6(
18
25-May- 456,540\ 2| 1014.65| 463,228,311.00ESOS 1679734908 3359469816 101265 462,318
18
25-May- 21,900 2| 1475.00 32,302,500.00Varrant | 1679756808 3359513616 1473|00 582720.00
18
06-Jun- 10,710| 2| 635.50 6,806,205.00ESOS 1679767518 3359535086  633|50 6188400
18
06-Jun- 304,170f 2| 1014.65| 308,626,090.50ESOS 1680071688 33601433Y6 1012|65 308,50:R0
18
06-Jun- 950 | 2| 1569.85 1,491,357.50ESOS 1680072638 33601452Y6 1567|85 14B83%0
18
06-Jun- 47,300f 2| 1475.00 69,672,900.00Varrant | 1680119938 3360239876 1473|00 7@9990.00
18
14-Jun- 150,000f 2 | 1475.00f 221,250,000.0@varrant| 1680269938 3360539876 1473/00 220029.00
18
20-Jun- 658,850/ 2 | 1475.00f 971,803,750.0Warrant| 1680928788 33618575Y6 147300 9B0058.00
18
25-Jun- 2| 635.50 11,890,205.0pESOS 1680947498 3361894996  633|50 11,8520
18 18,710
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Date of No. of |Fac | Issue | Consideration |Nature Cumulative Premium (°)
Allotme Equity | e |Price () | (Cash, other of No. of Equity Equity Equity
nt Shares [Val than cash, etc.) |Allotme Shares  Capital () Share

ue nt Premiu

0 m (in )
25-Jun- 2| 1014.65| 843,498,838.00ESOS 1681778818 3363557686 1012|65 841,838Q
18 831,320
25-Jun- 2 | 1569.85| 322,180,315.50ESOS 1681984048 3363968096 1567|85 321,35%8
18 205,230
25-Jun- 2 | 1475.00| 2,433,455,000{Wvarrant| 1683633848 3367267696 1473|00  2,43(405500
18 1,649,80C 0
03-Jul- 2 | 1475.00f 2,179,460,000{Wvarrant| 1685111448 3370222896 1473|00 2,176350400
18 1,477,60C 0
14-Jul- 2 | 1475.00| 7,528,125,650{Wvarrant| 1690215262 3380430524 1473|00 7,517022800
18 5,103,814 0
17-Jul- 2| 1475.00 53,837,500.00Varrant | 1690251762 3380503524 1473|00 683500.00
18 36,500
08-Aug- 2| 1475.00 Warrant | 1690316162 3380632324 1473|00 694290.00
18 64,400 94,990,000.0t
08-Aug- 2| 635.50 ESOS 1690316762 3380633524  633|50 ,188000
18 600 381,300.0¢
08-Aug- 2| 1014.65 ESOS 1690485327 3380970654 1012|65 170,6928
18 168,565 171,034,477.2!
08-Aug- 2 | 1569.85 ESOS 1690687172 3381374344 1567|85 316,826
18 201,845 316,866,373.2!
22-Aug- 2 | 1475.00 Warrant 169076972 3381535944 1473|00 119400300
18 80,800 119,180,000.01
22-Aug- 1,480| 2| 635.50 940,540.00 ESOS 1690769452 3381538904  633|50 ,588700
18
22-Aug- 2| 1014.65 ESOS 1690963432 3381926864 1012|65 196,4338
18 193,980 196,821,807.01
22-Aug- 2 | 1569.85 ESOS 1691184070 3382368140 1567|85 345,82:3Q
18 220,638 346,368,564.3!
29-Aug- 2 | 1475.00 Warrant | 1691693770 3383387540 1473|00 780178.00
18 509,700 751,807,500.0!
06-Sep- 2 | 1475.00 Warrant | 1691744970 3383489940 1473|00 1756©0.00
18 51,200 75,520,000.0t
06-Sep- 2| 635.50 ESOS 1691745970 3383491940  633|50 ,568300
18 1,000 635,500.0C
06-Sep- 2| 1014.65 ESOS 1692025425 3384050850 1012|65 282,004
18 279,455 283,549,015.7!
06-Sep- 2 | 1569.85 ESOS 1692150938 33843018Y6 1567|85 1%H678)5
18 125,513 197,036,583.0!
14-Sep- 2 | 1475.00 Warrant | 1693417438 3386834876 1473|00,865,554,500.0(
18 1,266,50( 1,868,087,500.0
21-Sep- 2| 635.50 ESOS 1693417688 33868353Y6  633|50 ,375800
18 250 158,875.0(C
21-Sep- 2| 1014.65 ESOS 1693603068 3387206186 101265 187,290
18 185,380 188,095,817.01
21-Sep- 2 | 1569.85 ESOS 1693723052 3387446104 1567|85 188,14819
18 119,984 188,356,882.4!
21-Sep- 2 | 1475.00 Warrant | 1693847152 3387694304 1473|00 182309.00
18 124,100 183,047,500.01
28-Sep- 2 | 1475.00 Warrant | 1696588252 3393176504 1473|100  4,03736800
18 2,741,10C 4,043,122,500.0
03-Oct- 2 | 1475.00 Warrant | 1700509809 3401019618 1473|00 5,776463300
18 3,921,551 5,784,296,575.0

Page 17 of 72



Page 18 of 72

Date of No. of |Fac | Issue | Consideration |Nature Cumulative Premium (°)

Allotme Equity | e |Price () | (Cash, other of No. of Equity Equity Equity
nt Shares [Val than cash, etc.) |Allotme Shares  Capital () Share

ue nt Premiu
0 m (in )

05-Oct- 2| 1475.00 Warrant | 1708967609 3417935218 1473|00 12,4531889)0

18 8,457,800 12,475,255,000.¢
0

08-Oct- 2| 1475.00 Warrant | 1717445109 3434890218 1473|00 12,48/85M0

18 8,477,500 12,504,312,500.¢
0

13-Nov- 2| 635.50 ESOS 1717449594 3434899188  633|50 287150
18 4,485 2,850,217.5(

13-Nov- 2| 1014.65 ESOS 1717713519 3435427088 1012|65 26726256
18 263,925 267,791,501.2!

13-Nov- 2 | 1569.85 ESOS 1717756072 3435512144 1567|85 66,2165
18 42,553 66,801,827.0!

30-Nov- 2| 635.50 ESOS 1717759232 3435518464  633|50 2860100
18 3,160 2,008,180.0(

30-Nov- 2| 1014.65 ESOS 1718745502 3437491004 1012|65 998,78450
18 986,270 1,000,718,855.5

30-Nov- 2 | 1569.85 ESOS 1719101229 3438202458 1567|85 557,7885
18 355,727 558,438,030.9!

12-Dec- 2| 635.50 ESOS 1719113324 3438226648  633|50 7182310
18 12,095 7,686,372.5(

12-Dec- 2| 1014.65 ESOS 1719207369 3438414788 1012|65 9%H8945
18 94,045 95,422,759.2!

12-Dec- 77,233| 2| 1569.85 121,244,225.05ESOS 1719284602 3438569204 1567|85 121,893
18

24-Dec- 2| 1014.65 ESOS 1719432287 3438864574 1012|65 149,5522
18 147,685 149,848,585.2!

24-Dec- 2 | 1569.85 ESOS 1719471258 3438942516 1567|85 61680285
18 38,971 61,178,624.3!

08-Feb- 2| 635.50 25,57,887.5PESOS 1719475288 3438950566  633|50 25,49,83[7.50
19 4,025

08-Feb- 3,69,475 2| 1014.65| 37,48,87,808.15ESOS 1719844758 3439689516 101265 37,41,48,858.75
19

08-Feb- 1,39,167| 2| 1569.85| 21,84,71,314.959S0OS 1719983925 3439967850 1567|85 21,81,92,980.95
19

22-Feb- 2| 635.50 8,22,972.50ESOS 1719985220 3439970440  633|50 8,20,38R.50
19 1,295

22-Feb- 1,96,160| 2 | 1014.65 19,90,33,744ESOS 1720181380 3440362760 101265 19,86,41,424.00
19

22-Feb- 1,21,396] 2| 1569.85| 19,05,73,510.60ESOS 1720302776 3440605552 1567|85 19,03,30,718.60
19

11-Mar- 2| 635.50 49,02,882.5PESOS 1720310491 3440620982  633|50 48,87,452.50
19 7,715

11-Mar- 2,75,150| 2| 1014.65| 27,91,80,947.5CESOS 1720585641 3441171282 1012|65 27,86,30,647.50
19

11-Mar- 2| 1569.85| 9,07,13,782.25ESOS 1720643426 3441286852 1567|85 9,05,98,212.25
19 57,785

18-Mar- 2| 635.50 31,96,565.0DESOS 1720648456 3441296912  633|50 31,86,505.00
19 5,030

18-Mar- 6,54,210| 2 | 1014.65| 66,37,94,176.30ESOS 1721302666 3442605382 101265 66,24,85,756.50
19

18-Mar- 1,34,724| 2| 1569.85| 21,14,96,471.40ESOS 1721437390 3442874780 1567|85 21,12,27,023.40
19

24-May- 2| 635.50 41,11,685.0DESOS 1721443860 3442887720  633|50 40,98,745.00
19 6,470



Date of No. of |Fac | Issue | Consideration |Nature Cumulative Premium (°)
Allotme Equity | e |Price () | (Cash, other of No. of Equity Equity Equity
nt Shares [Val than cash, etc.) |Allotme Shares  Capital () Share
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24-May- 1,81,340| 2| 1014.65| 18,39,96,631.QCESOS 1721625200 3443250400 1012|65 18,36,33,951.00
19
24-May- 3,76,452| 2| 1569.85| 59,09,73,172.20ESOS 1722001652 3444003304 1567|85 59,02,20,268.20
19
07-Jun- 2| 635.50 1,23,922.50ESOS 1722001847 3444003694  633|50 1,23,53p.50
19 195
07-Jun- 3,80,280| 2| 1014.65| 38,58,51,102.QCESOS 1722382127 2444764254 1012|65 38,50,90,452.00
19
07-Jun- 2,44,511| 2| 1569.85| 38,38,45,593.3%ESOS 1722626638 3445253276 1567|85 38,33,56,571.35
19
21-Jun- 2| 635.50 16,26,880.00ESOS 1722629198 3445258396  633|50 16,21,760.00
19 2,560
21-Jun-| 12,37,770| 2| 1014.65 ESOS 1723866968 3447733986 101265  125,34,27{F90.5
19 125,59,03,330.5
21-Jun- 3,42,027| 2| 1569.85| 53,69,31,085.95ES0OS 1724208995 3448417990 1567|85 53,62,47,031.95
19
25-Jun- 2| 635.50 3,08,217.5pESOS 1724209480 3448418960  633|50 3,07,24(7.50
19 485
25-Jun- 8,10,030| 2| 1014.65| 82,18,96,939.5CESOS 1725019510 3450039020 1012|65 82,02,76,8719.50
19
25-Jun- 2,86,727| 2| 1569.85| 45,01,18,380.9%ES0OS 1725306237 3450612474 1567\85 449,849
19
09-Aug- 2 |1,014.65 ESOS 1725373082 3450746164 1,01265 65895
19 66,845 67,824,279.2!
09-Aug- 2 |1,569.85 ESOS 1725431868 3450863786 1,567|85 9436710
19 58,786 92,285,202. 1!
23-Aug- 2 |1,014.65 ESOS 1725548818 3451097626 1,012,65 1188245
19 116,945 118,658,244.2!
23-Aug- 2 11,569.85 ESOS 1725647546 3451295092 1,567|.85 1543985
19 98,733 154,996,000.0!
06-Sep- 2| 635.50 ESOS 1725647796 3451295592  633|50 ,375800
19 250 158,875.0(C
06-Sep- 2| 1014.65 ESOS 1726091721 3452183442 1012|65 449,515
19 443,925 450,428,501.2!
06-Sep- 2 | 1569.85 ESOS 1726387632 3452775264 1567|85 463,644
19 295,911 464,535,883.3!
23-Sep- 2| 635.50 ESOS 1726392052 3452784104  633|50 03000
19 4,420 2,808,910.0(
23-Sep- 2| 1014.65 ESOS 1726582837 34531656y4 101265 193,2028
19 190,785 193,580,000.2!
23-Sep- 2 | 1569.85 ESOS 1726695111 3453390222 1567|85 176,9080
19 112,274 176,253,338.9!
07-Nov- 2| 635.50 ESOS 1726697806 3453395612  633|50 1282”0
19 2,695 1,712,672.5(
07-Nov- 2| 1014.65 ESOS 1727082321 3454164642 1012|65 389,3293
19 384,515 390,148,144.7!
07-Nov- 2 | 1569.85 ESOS 1727366007 3454732014 1567\85 444,9%7,0
19 283,686 445,344,467.1
26-Nov- 2| 635.50 ESOS 172736602 3454732054  633|50 2,67D.00
19 20 12,710.0C
26-Nov- 2| 1014.65 ESOS 1727779887 3455559774 101265 419,29%6
19 413,860 419,923,049.0
26-Nov- 2 | 1569.85 ESOS 1728226736 3456453472 1567|85 700,695832
19 446,849 701,485,902.6!
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06-Dec- 2| 1014.65 ESOS 1728345041 3456690082 1012|65 119,8825
19 118,305 120,038,168.2!
06-Dec- 2 | 1569.85 ESOS 1728531085 34570621Y0 1567|85 291,8890
19 186,044 292,061,173.41
20-Dec- 2| 1014.65 ESOS 1728847285 34576945y0 1012|65 320,3999
19 316,200 320,832,330.0!
20-Dec- 2 | 1569.85 ESOS 1729027666 3458055382 1567|85 2828033
19 180,381 283,171,112.8!
06-Feb- 2| 635.50 ESOS 1729029341 3458058682  633|50 108150
20 1,675 1,064,462.5(
06-Feb- 2| 1014.65 ESOS 1729376221 3458752442 1012|65 351,2880
20 346,880 351,961,792.0!
06-Feb- 2 | 1569.85 ESOS 1729569959 3459139918 1567|85 303,733Q
20 193,738 304,139,599.3!
24-Feb- 2| 1014.65 ESOS 1730796569 3461593188 101265 1,242,1266
20| 1,226,61C 1,244,579,836.5
24-Feb- 2 | 1569.85 ESOS 1731247671 3462495342 1567|85 707,260,2
20 451,102 708,162,474.7
06-Mar- 2| 1014.65 ESOS 1731619381 3463238762 1012|65 376,315Q
20 371,710 377,155,551.5I
06-Mar- 2 | 1569.85 ESOS 1731699437 3463398874 1567|85 125,99%50
20 80,056 125,675,911.6!
18-Mar- 2| 1014.65 ESOS 1731897762 3463795524 1012|65 200,8328
20 198,325 201,230,461.2!
18-Mar- 2 | 1569.85 ESOS 1731977169 3463954388 1567|85 124,8983
20 79,407 124,657,078.9!
24-Mar- 2| 1014.65 ESOS 1732047389 34640947Y8 1012|65 728680
20 70,220 71,248,723.01
24-Mar- 2 | 1569.85 ESOS 1732051189 34641023Y8 1567|85 B350
20 3,800 5,965,430.0(
10-Jun- 2| 635.50 ESOS 1732055384 3464110768 633|50 2,657,532.50
20 4,195 2,665,922.5(
10-Jun- 2| 1014.65 ESOS 1732258404 3464516808 1012|65 205,588,203.0(
20 203,020 205,994,243.0!
10-Jun- 2 | 1569.85 ESOS 1732357528 3464715046 1567|85 155,2033
20 99,119 155,601,962.1!
25-Jun- 2 | 1014.65| 1,604,724,780/7ESOS 1733939078 3467878156 1012/65 1,601,561751
20 | 1,581,55& 5
25-Jun- 2 | 1569.85 ESOS 1734608807 3469217614 156785  1,050,03465
20 669,729 1,051,374,070.6
11-Aug- 2| 1760.00 QIP 1791426988 3582853976 175800 99,886,362009
20 | 56,818,181 99,999,998,560.(
0
17-Aug- 2| 1014.65 ESOS 1791733308 3583466616 101265 310,49400
20 306,320 310,807,588.0I
17-Aug- 2 | 1569.85 ESOS 1791751572 3583503144 1567|85 2263510
20 18,264 28,671,740.4(
25-Aug- 2| 1014.65 ESOS 1792760457 3585520914 101265 1,021,6823
20 | 1,008,88t 1,023,665,165.2
25-Aug- 2 | 1569.85 ESOS 1792781176 3585562352 1567|85 328845
20 20,719 32,525,722.1!
08-Sep- 2| 1014.65 ESOS 1794021016 3588042082 101265 1,255,52801
20| 1,239,84C 1,258,003,656.0
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08-Sep- 2 | 1569.85 ESOS 1794040934 3588081868 1567|85 343880
20 19,918 31,268,272.3!
23-Sep- 2| 1014.65 ESOS 1795786614 3591573228 101265 1,767,7BD85
20| 1,745,68( 1,771,254,212.0
23-Sep- 2 | 1569.85 ESOS 1795805932 3591611864 1567|85 30,2830
20 19,318 30,326,362.3!
05-Nov- 2| 1014.65 ESOS 1798353077 3596706154 101265 2,579,346238
20| 2,547,14% 2,584,460,674.2
05-Nov- 2 | 1569.85 ESOS 1798396145 3596792290 1567|85 67,6380
20 43,068 67,610,299.8!
25-Nov- 2| 1014.65 ESOS 1798416480 3596832960 1012|65 2®@8975
20 20,335 20,632,907.7!
25-Nov- 2 | 1569.85 ESOS 1799494862 3598989724 1567/85  1,690,74T7Q@1
20| 1,078,382 1,692,897,982.7
08-Dec- 2| 1014.65 ESOS 1799511217 3599022484 1012|65 189615
20 16,355 16,594,600.7!
08-Dec- 2 | 1569.85 ESOS 1799830538 3599661066 1567|85 500,856
20 319,316 501,278,222.6!
08-Dec- 2| 1908.30 ESOS 1799854538 3599709066 1906|30 4208100
20 24,000 45,799,200.0
22-Dec- 2| 1014.65 ESOS 1799863918 3599727886 101265 93025
20 9,385 9,522,490.2¢
22-Dec- 2 | 1569.85 ESOS 1800195902 3600391804 1567|85 520,504Q
20 331,984 521,165,082.4
12-Feb- 2| 1014.65| 4,63,69,505.0JCESOS- | 1800241602 3600483204 1012.65 46,278,005.0
21 45,700 14
12-Feb-| 15,92,797| 2| 1569.85 ESOS- | 1801834399 3603668798 1567.85  2,497,266,77/6.45
21 2,50,04,52,370.4 17
5
12-Feb- 2| 1908.30| 18,70,13,400.0ESOS- | 1801932399 3603864798 1906.30 186,817,400.00
21 98,000 17(11)
24-Feb- 2| 1014.65| 2,98,05,343.7FESOS- | 1801961774 3603923548 1012.65 29,746,593.7
21 29,375 14
24-Feb-| 10,76,256| 2 | 1569.85 ESOS- | 1803038030 3606076060 1567.85  1,687,407,960.60
21 1,68,95,60,481.6 17
0
09-Mar- 2| 1014.65| 2,43,05,940.7F&ES0OS- | 1803061985 3606123970 1012.65 24,258,830.7
21 23,955 14
09-Mar- 458,471 2| 1569.85| 71,97,30,699.3FESOS- | 1803520456 3607040912 1567.85 718,813,75[7.35
21 17
19-Mar- 2| 1014.65 84,11,448.5(ESOS- | 1803528746 3607057492 1012.65 8,394586.
21 8,290 14
19-Mar- 4,17,687| 2| 1569.85| 65,57,05,936.9ESOS- | 1803946433 3607892866 1567.85 654,870,562.95
21 17
14-May- 2| 1014.65 ESOS- | 1803949513 3607899026 1012.65 3,1180@6P.
21 3,080 3,125,122.0(| 14
14-May- 2 | 1569.85 ESOS- | 1804126531 3608253062 1567.85 277,537,67[1.30
21 177,018 277,891,707.3(] 17
25-May- 2| 1014.65 ESOS- | 1804149386 3608298772 1012.65 23,144,815.7
21 22,855 23,189,825.7!| 14
25-May- 2 | 1569.85 ESOS- | 1805499397 3610998794 1567.85  2,116,614,746.35
21| 1,350,011 2,119,314,768.3| 17
10-Jun- 2| 1014.65 ESOS- | 1805501882 3611003764 1012.65 2,516,435.25
21 2,485 2,5621,405.2¢ 14
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10-Jun- 2 | 1569.85 ESOS- | 1805628108 3611256216 1567.85 197,903,434.10
21 126,226 198,155,886.11| 17

23-Jun- 2 | 1569.85 ESOS- | 1805753249 3611506498 1567.85 196,202,316.85
21 125,141 196,452,598.8!| 17

10-Aug- 2| 1014.65 ESOS- | 1805757499 3611514998 1012.65 4,303506).
21 4,250 4,312,262.5(] 14

10-Aug- 2 | 1569.85 ESOS- | 1806104437 3612208874 1567.85 543,946,743.30
21 346,938 544,640,619.31| 17

17-Aug- 2| 1014.65 ESOS- | 1806104792 3612209584 1012.65 3597400
21 355 360,200.75| 14

17-Aug- 2 | 1569.85 ESOS- | 1806280580 3612561160 1567.85 275,609,215.80
21 175,788 275,960,791.8(| 17

26-Aug- 2| 1014.65 ESOS- | 1806283985 3612567970 1012.65 3,4482673.
21 3,405 3,454,883.2¢ 14

26-Aug- 2 | 1569.85 ESOS- | 1806678793 3613357586 1567.85 618,999,72.80
21 394,808 619,789,338.8/| 17

08-Sep- 5430| 2| 1014.65 5509549.50 ESO$-1806684223 3613368446 1012.55 5498689.50
21 14

08-Sep- 385134| 2| 1569.8f 604602609.90 ESOS-1807069357] 3614138714 1567.85 603832341.90
21 17

16-Sep- 283882| 2| 1569.81 445652157.y0 ESOS-1807353239 3614706478 1567.85 445084393.70
21 17

16-Sep- 7000| 2| 1830.00 12810000.00 ESO$-1807360239 3614720478 1828.p0 12796000.00
21 17 (IV)

16-Sep- 227960 2| 1808.7% 412322650.00 ESOS-1807588199 3615176398 1806.[75 41186673(.00
21 20

23-Sep- 965| 2| 1014.65 979137.25ESOS- | 1807589164 3615178328 1012.65 977207.25
21 14

23-Sep- 258107| 2| 1569.85| 405189273.95 ESOS- | 1807847271 3615694542 1567.85 404673059.95
21 17

23-Sep- 105680| 2| 1808.75] 191148700.00 ESOS- | 1807952951 3615905902 1806.75 190937340.07
21 20

28-Sep- 256882| 2| 1569.8" 403266207.y0 ESOS-1808209833 3616419666 1567.85 402752444.00
21 17

d. Details of any Acquisition of or Amalgamation withany entity in the last 1 year

During FY 19-20, the Corporation acquired 20,75%2%,equity shares of HDFC ERGO Health Insurancetkion
(HDFC ERGO Health), formerly Apollo Munich Healthsgurance Company Limited, representing 51.16%sof it
equity share capital. Subsequent to the said atigQnisHDFC ERGO Health became a subsidiary of the
Corporation.

Further, a scheme of arrangement for merger of HEHRGO Health with and into HDFC ERGO General
Insurance Company Limited, subsidiaries of the Gapon was filed with the National Company Lawbitmal
(NCLT), Mumbai. The NCLT, Mumbai on September 202@Q had sanctioned the scheme of amalgamation for
merger of HDFC ERGO Health with and into HDFC ERG@@neral Insurance Company Limited and
subsequently the Insurance and Regulatory Developfgthority of India had given its final approvalwards

the said merger on November 11, 2020. Accordingbgt receipt of the final approval and filing oétbertified
copy of the order with Registrar of Companies, MambiDFC ERGO Health has merged effective November
13, 2020.

e. Details of any Reorganization or Reconstruction irthe last 1 year
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None

f. Shareholding of the Corporation as at September 3@021 as per the format specified under the SEBI
(Listing Obligations and Disclosure Requirements) Rgulations, 2015.

Please refeAnnexure D.

g. List of top 10 holders of equity shares of the Corpration as at September 30, 2021:-

Sr. No. Name of the Shareholders Total No. of Equity Total Shareholding as %
(group wise) Shares* of total no. of equity
(Face Valueg2 each) shares

1 VANGUARD - ETF 81,042,633 4.48%
2 OPPENHEIMER 79,531,758 4.40%

3 BLACKROCK 76,185,769 4.21%
4 LIC GROUP 69,774,748 3.86%
5 J P MORGAN FUNDS 64,968,840 3.59%
6 GOVT OF SINGAPORE 60,196,123 3.33%
7 SBI MF 51,146,472 2.839

8 BAILLIE GIFFORD 49,197,179 2.72%
9 FIDELITY 48,992,031 2.719
10 T ROWE PRICE 41,401,111 2.29%

*All the said shares are held in dematerializedrfor

IX. Following details regarding the directors of the Cepany:-

a. Details of the current Directors of the Corporation

Name

Designation

DIN

Details of other Directorship

Whether willful
defaulter
(Yes/No)

Mr. Deepak
S. Parekh

Non-Executive
Chairman

00009078

1. HDFC Asset Management Company Ltd.

HDFC ERGO General Insurance Compar
Ltd.

HDFC Life Insurance Company Ltd.
Siemens Ltd.

National Investment and Infrastructure Fu
Ltd.

H T Parekh Foundation

Indian Institute for Human Settlements
Breach Candy Hospital Trt

No

nd

Mr. U. K.
Sinha

Independent
Director

00010336

1. Vedanta Ltd.

Havells India Ltd.

Aavishkaar Venture Management Service
Pvt. Ltd.

Aavishkaar Foundation

No

Mr. Jalaj
Dani

Independent
Director

00019080

1. Havells India Ltd.

Gujarat Organics Ltd.

No
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Name

Designation

DIN

Details of other Directorship

Whether willful
defaulter
(Yes/No)

Hitech Specialities Solutions Ltd.

RISE Worldwide Limited (Formerly known

as IMG Reliance Ltd.).

Haish Holding and Trading Company Pvt.
Ltd.

S. C. Dani Research Foundation Pvt. Ltd.
Addverb Technologies Pvt. Ltd.

Fourth Frontier Technologies Pvt. Ltd.
Paints and Coating Skill Council

0. Piramal Foundation for Education

Leadership
. Piramal Foundation
. Reliance Foundation
. Pratham Education Foundation
. Sportscom Industry Confederation
. Reliance Foundation Institution of
Education and Reseal

Dr. Bhaskar
Ghosh

Independent
Director

06656458

No

Ms. Ireena
Vittal

Independent
Director

05195656

1. Godrej Consumer Products Ltd.

Wipro Ltd.

Foundation to Educate Girls Globally
Jal Seva Charitable Foundation Board
Vidhi Centre for Legal Polic

No

Mr. Rajesh
Narain
Gupta

Independent
Director

00229040

P~ wn

HDFC Credila Financial Services Ltd.

(erstwhile HDFC Credila Financial Service

Private Ltd.)

No

2]

Mr. P. R.
Ramesh

Director (Non-
Executive Non-
Independent)

01915274

1. Nestle India Limited

Crompton Greaves Consumer Electricals
Limited

Cipla Limited

The Clearing Corporation of India Limited
NSE Investments Limite

No

Mr. V.
Srinivasa
Rangan

Executive
Director &
Chief Financial
Officer

00030248

1. Atul Ltd.

Noosw

©®

HDFC Credila Financial Services Ltd.

(erstwhile HDFC Credila Financial Services

Private Ltd.)

HDFC Investments Ltd.

HDFC Property Ventures Ltd.
HDFC Trustee Company Ltd.

TVS Credit Services Ltd.

HDFC Education and Development
Services Pvt. Ltd.

Computer Age Management Services Ltd,

H T Parekh Foundatic

No

Ms. Renu
Sud Karnad

Managing
Director

00008064

1. HDFC Life Insurance Company Ltd.

wn

©oNo O A~

HDFC Asset Management Company Ltd.

HDFC ERGO General Insurance Company

Ltd.

ABB India Ltd.

Bangalore International Airport Ltd.
Glaxo Smithkline Pharmaceuticals Ltd.
H T Parekh Foundation

Unitech Ltd.

HDFC Bank Ltd

No
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Name Designation DIN Details of other Directorship Whether willful
defaulter
(Yes/No)
Mr. Keki M. | Vice Chairman 00008886/ 1. HDFC Asset Management Company Ltd. No
Mistry & Chief 2. HDFC ERGO General Insurance Company
Executive Ltd.
Officer 3. HDFC Life Insurance Company Ltd.
4. Tata Consultancy Services Ltd.
5. Torrent Power Ltd.
6. H T Parekh Foundatic

Note: Based on the declarations made by the Direcdfidhe Corporation, they do not hold directgoshicompanies

who have been listed as ‘defaulters’ by ReservekBénndia.

b. Details of change in Directors of the Corporationisice last three years:

Name Designation DIN Date of Date of Remarks/ Reasons for
Appointment £ cessation/ | change
Resignation Resignation
Mr. D. M. Sukthankar | Non- 00034416 January 25, April 30, 2018| Vacation of office on
Executive 1989 account of resignation
Directotl on April 3C, 2018
Mr. D. N. Ghosh Independent | 00012608 November 21, | April 30, 2018 | Vacation of office on
Director 1989 account of resignation
on April 3C, 2018
Mr. U. K. Sinha Independent | 00010336 April 30, 2018 | - Appointed as an
Director Independent Director for
a period of 5 consecutive
years with effect from
April 30, 2018
Mr. Jalaj Dani Independent | 00019080 April 30, 2018 | - Appointed as an
Director Independent Director for|
a period of 5 consecutive
years with effect from
April 30, 2018
Mr. B. S. Mehta Independent | 00035019 June 14, 1988 | July 30, 2018 | Vacation of office on
Director account of resignation
onJuly 3C, 2018
Dr. Bimal Jalan Independent | 00449491 April 30, 2008 | July 30, 2018 | Vacation of office on
Director account of resignation
onJuly 3C, 2018
Dr. Bhaskar Ghosh Independent | 06656458 September 27,| - Appointed as an
Director 2018 Independent Director for|
a period of 5 consecutivg
years with effect from
September 27, 201
Mr. Keki M. Mistry Vice 00008886 November 14, | - Re-appointed as the
Chairman & 2018 Managing Director
Chief (Date of re- (designated as Vice-
Executive appointment as Chairman & Chief
Officer Managing Executive Officer) for a
Director period of 3 years with
designated as effect from November
Vice-Chairman 14, 2018.
& CEO)
Ms. Ireena Vittal Independent | 05195656 January 30, - Appointed as an
Director 2019 Independent Director for
a period of 5 consecuti\
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—

Name Designation DIN Date of Date of Remarks/ Reasons for
Appointment / cessation/ | change
Resignation Resignation
years with effect from
January 30, 201
Mr. Nasser Munjee Independent | 00010180 July 21, 2019 Re-appointed as an
Director Independent Director for|
another term of 2
consecutive years with
effect from July 21,
2019
Dr. J. J. Irani Independent | 00311104 July 21, 2019 Re-appointed as an
Director Independent Director for
another term of 2
consecutive years with
effect from July 21,
20109.
Ms. Renu Sud Karnad| Managing 00008064 January 1, Re-appointed as
Director 2020 (Date of Managing Director with
re-appointment| effect from January 1,
as Managing 2020 till September 2,
Director) 2022, pursuant to
shareholder’s approval g
the 43! Annual General
Meeting held on July 30
2020
Mr. V. Srinivasa Executive 00030248 January 1, Re-appointed as a
Rangan Director 2020 (Date of Whole-time Director
re-appointment (designated as Executiv
as Whole-time Director) for a period of
Director 5 years with effect from
designated as January 1, 2020,
Executive pursuant to shareholder’
Director) approval at the 48
Annual General Meeting
held on July 30, 202
Mr. Keki M. Mistry Vice 00008886 May 7, 2021 Re-appointed as the
Chairman & (Date of re- Managing Director
Chief appointment as (designated as Vice-
Executive Managing Chairman & Chief
Officer Director Executive Officer) for a
designated as period of 3 years with
Vice-Chairman effect from May 7, 2021,
& CEO)
Mr. Nasser M. Munjee| Independent| 00010180 July 21, 2019 July 20, 2021  Vacation @itefon
Director account of completion
of tenure on July 20,
2021
Dr. J. J. Irani Independent | 00311104 July 21, 2019 July 20, 2021  Vacation @itefon
Director account of completion
of tenure on July 20,
2021
Mr. Rajesh Narain Independent | 00229040 August 2, 202 - Appointed as an
Gupta Director Independent Director for
a period of 5 consecutivg
years with effect from
August 2, 2021, pursuar
to the approval of the
shareholdei through

—
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Name Designation DIN Date of Date of Remarks/ Reasons for
Appointment / cessation/ | change
Resignation Resignation
postal ballot on
November 10, 20z
Mr. P. R. Ramesh Director 01915274 August 2, 202l - Appointed as Director
(Non- (Non-Executive Non-
Executive Independent) with effect]
Non- from August 2, 2021,
Independent) pursuant to the approval
of the shareholders
through postal ballot on
November 10, 20z

c. Details regarding the auditors of the Corporation
Name of the Auditor Address Date of| Date of cessation, Date of Resignation, if
Appointment | if applicable applicable
Messrs S.R. Batliboi & 12" Floor, The Ruby | November 10, - -
Co. LLP, Chartered 29 Senapati Bapat 2021,
Accountants (Firm Marg, Dadar (West)
Registration Numbel Mumbai - 400 028
301003E/E30000!
Messrs G. M. Kapadia & 1007, Raheja November 10, - -
Co,, Chartered Chambers, 213, 2021,
Accountants (Firm Nariman Point,
Registration Numbel Mumbai 400021
104767W
d. Details of change in Auditors since last three year
Name of the Auditor Address Date of| Date of cessation,| Date of Resignation, if
Appointment | if applicable applicable
Messrs. B S R & Col. 14" Floor, Central B July 26, 2017| November 10, October 7, 2021
LLP Wing and North C 2021
Chartered Wing, Nesco IT
Accountants (Firm Park 4, Nesco

Registration
No0.101248W/W-
100022)

Center, Western
Express Highway,
Goregaon East,
Mumbai- 40006

In April 2021, the Reserve Bank of India (RBI) issilguidelines for the appointment of statutory tordi As per
the notification, NBFC-HFCs with an asset size®5,000 crore and above are required to have thetcta
audit conducted under a joint audit of a minimuntvad audit firms. The guidelines have to be adofitech the
second half of FY22 onwards. Further, the FAQ'siéskby the RBI on June 11, 2021 clarified thatdkisting
statutory auditors who have completed 3 years wittompany would not be able to continue as auditdis
effect from the second half of financial year 22, -even though they may not have completed thresgmt
tenure as approved by the Members of the said coynpa

Consequently, Messrs BSR & Co. LLBhartered Accountantgere not be eligible to continue as the Statutory
Auditors of the Corporation with effect from thecead half of the current financial year and henide their
letter dated October 7, 2021, tendered their rasign which came into effect from November 10, 2021

Accordingly, the Members of the Corporation appibtiee appointment of Messrs S.R. Batliboi & Co.
LLP, Chartered Accountants (Firm Registration Nail@B3E/E300005) and Messrs G. M. Kapadia &
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Co., Chartered Accountants (Firm Registration Nil767W) through postal ballot, to act as the Joint
Statutory Auditors of the Corporation for the pdraf 3 consecutive years and to hold office witleef
from November 10, 2021 until the conclusion of ## Annual General Meeting to be held in the

calendar year 2024, subject to said firms contiginfulfill their applicable eligibility norms.

The certificate of the auditors of the Corporatioat all the eligibility conditions set forth ingtMaster Directions
for the issue of non-convertible debentures haws lmeet by the Corporation is annexed herewith.delé&xefer

Annexure E for the same.

X. Details of the following liabilities of the Corpordion, as at the end of September 30, 2021:

a. Details of Secured Loan Facilities outstanding asnoquarter ended September 30, 2021
Amount F/;rrlﬂghpril Repayment
Lender’'s Name Type of Facility Sanctioned Outstanding Date / Security Cre_dlt cl A.Sf.set .
_ : Schedule Rating assification
(Rs. in (Rs. in
Crore) Crore)
CARE
Axis Bank Ltd Working Capital Tenor upto | Negative éi:in Standard
’ Demand Loan 3,000.00 3,000.00( 10 Years Lien (A Onge
plus’
CARE
Working Capital Tenor upto | Negative Al+
Axis Bank Ltd. Demand Loan 2,950.00 2,950.00| 10 Years Lien Rating Standard
(A One
plus’
CARE
AAA ;
Tenor Upto | Negative | STABLE
Bank of Baroda Term Loan 600.00| 2 Years Lien (Triple A Standard
Stable
Outlook]
4,500.00 CARE
AAA ;
Tenor Upto | Negative | STABLE
Bank of Baroda Term Loan 900.00| 3 Years Lien (Triple A Standard
Stable
Outlook]
CARE
Tenor Upto | Negative Al
Bank of Baroda Term Loan 1,200.00 1,200.00| 4 Years Lien Rating Standard
(A One
plus’
CARE
Tenor Upto | Negative Al
Bank of Baroda Term Loan 1,500.00 1,500.00| 5 years Lien Rating Standard
(A One
plus’
CARE
Bank of Baroda Working Capital Tenor upto | Negative éi:in Standard
Demand Loan 500.00 500.00| 9 Months Lien 9
(A One
plus’
CARE
Working Capital Tenor upto | Negative Al+
Bank of Baroda Demand Loan 2,000.00  2,900.00| 9 Months | Lien aag”nge Standard
plus’
. . . CARE
Working Capital Tenor upto | Negative
Bank of Baroda Demand Loan 3,600.00|  3,600.00| 9 Months | Lien ’S;’ing Standard
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Lender's Name

Type of Facility

Amount
Sanctioned

Principal
Amount
Outstanding

(Rs.in
Crore)

(Rs.in
Crore)

Repayment
Date /
Schedule

Security

Credit
Rating

Asset
Classification

(A One
plus)

Bank of India

Demand Loan

2,800.00

2,800.00

Tenor Upto
3 Years

Negative
Lien

CARE
Al+
Rating
(A One
plus’

Standard

Bank of India

Demand Loan

2,000.00

2,000.00

Tenor Upto
3 Years

Negative
Lien

CARE
Al+
Rating
(A One
plus’

Standard

Bank of India

Demand Loan

1,500.00

1,500.00

Tenor Upto
1 Year

Negative
Lien

CARE
AAA ;
STABLE
(Triple A
Stable
Outlook]

Standard

Canara Bank

Term Loan

500.00

500.00

Tenor Upto
1 Year

Negative
Lien

CARE
AAA;
STABLE
(Triple A
Stable
Outlook]

Standard

Canara Bank

Term Loan

2,500.00

2,500.00

Tenor Upto
10 Months

Negative
Lien

CARE
AAA;
STABLE
(Triple A
Stable
Outlook]

Standard

Canara Bank

Term Loan

1,000.00

1,000.00

Tenor Upto
1 Year

Negative
Lien

CARE
AAA ;
STABLE
(Triple A
Stable
Outlook]

Standard

Canara Bank

Term Loan

1,000.00

1,000.00

Tenor Upto
1 Year

Negative
Lien

CARE
AAA ;
STABLE
(Triple A
Stable
Outlook}

Standard

Central Bank of Indial

Term Loan

1,000.00

1,000.00

Tenor Upto
1 Year

Negative
Lien

CARE
AAA ;
STABLE
(Triple A
Stable
Outlook]

Standard

Credit Agricole
Corporate &
Investment Bank

Short Term
Loan

175.00

175.00

Tenor Upto
6 Months

Negative
Lien

CARE
AAA;
STABLE
(Triple A
Stable
Outlook]

Standard

Citibank N.A.

Term Loan

370.00

370.00

Tenor Upto
1 Year

Negative
Lien

CARE
AAA;
STABLE
(Triple A
Stable
Outlook]

Standard
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Lender's Name

Type of Facility

Principal
Amount
Outstanding

Amount
Sanctioned

(Rs.in
Crore)

(Rs.in
Crore)

Repayment
Date /
Schedule

Security

Credit
Rating

Asset
Classification

Citibank N.A.

Term Loan

370.00 370.00

Tenor Upto
2 Years

Negative
Lien

CARE
Al+
Rating
(A One
plus’

Standard

Citibank N.A.

Term Loan

300.00 300.00

Tenor Upto
21 Months

Negative
Lien

CARE
Al+
Rating
(A One
plus’

Standard

DBS BANK India
Ltd

Term Loan

400.00 400.00

Tenor Upto
3 Years

Negative
Lien

CARE
Al+
Rating
(A One
plus’

Standard

Citicorp Finance
(India) Limited

Term Loan

115.00 115.00

Tenor Upto
2 Years

Negative
Lien

CARE
Al+
Rating
(A One
plus’

Standard

Federal Bank

Working Capital
Demand Loan

318.00 318.00

Tenor Upto
1 Year

Negative
Lien

CARE
Al+
Rating
(A One
plus’

Standard

Federal Bank

Working Capital
Demand Loan

170.00 170.00

Tenor Upto
1 Year

Negative
Lien

CARE
Al+
Rating
(A One
plus’

Standard

Federal Bank

Working Capital
Demand Loan

300.00 300.00

Tenor Upto
1 Year

Negative
Lien

CARE
AAA ;
STABLE
(Triple A
Stable
Outlook]

Standard

Federal Bank

Working Capital
Demand Loan

690.00 690.00

Tenor Upto
1 Year

Negative
Lien

CARE
AAA ;
STABLE
(Triple A
Stable
Outlook}

Standard

Indian Bank

Line of Credit

2,700.00 2,700.00

Tenor Upto
1 Year

Negative
Lien

CARE
AAA ;
STABLE
(Triple A
Stable
Outlook]

Standard

Indian Bank

Line of Credit

800.00 800.00

Tenor Upto
1 Year

Negative
Lien

CARE
AAA;
STABLE
(Triple A
Stable
Outlook]

Standard

Indian Overseas
Bank

Line of Credit

2,000.00 2,000.00

Tenor upto
10 Years

Negative
Lien

CARE
AAA;
STABLE
(Triple A
Stable
Outlook]

Standard

Page 30 of 72




Lender's Name

Type of Facility

Amount
Sanctioned

Principal
Amount
Outstanding

(Rs.in
Crore)

(Rs.in
Crore)

Repayment
Date /
Schedule

Security

Credit
Rating

Asset
Classification

JP Morgan Chase
Bank, N.A.

Term Loan

700.00

700.00

Tenor Upto
3 Years

Negative
Lien

CARE
AAA ;
STABLE
(Triple A
Stable
Outlook]

Standard

Karnataka Bank

Line of Credit

750.00

750.00

Tenor Upto
6 Months

Negative
Lien

CARE
AAA;
STABLE
(Triple A
Stable
Outlook]

Standard

Kotak Mahindra
Bank Ltd

Term Loan

Kotak Mahindra
Bank Ltd

Term Loan

Kotak Mahindra
Bank Ltd

Term Loan

750.00

250.00

Tenor Upto
3 Years

Negative
Lien

CARE
AAA;
STABLE
(Triple A
Stable
Outlook]

Standard

250.00

Tenor Upto
4 Years

Negative
Lien

CARE
AAA ;
STABLE
(Triple A
Stable
Outlook]

Standard

250.00

Tenor Upto
5 years

Negative
Lien

CARE
AAA;
STABLE
(Triple A
Stable
Outlook]

Standard

Kotak Mahindra
Bank Ltd

Term Loan

Kotak Mahindra
Bank Ltd

Term Loan

Kotak Mahindra
Bank Ltd

Term Loan

750.00

250.00

Tenor Upto
3 Years

Negative
Lien

CARE
AAA ;
STABLE
(Triple A
Stable
Outlook]

Standard

250.00

Tenor Upto
4 Years

Negative
Lien

CARE
AAA;
STABLE
(Triple A
Stable
Outlook]

Standard

250.00

Tenor Upto
5 years

Negative
Lien

CARE
AAA ;
STABLE
(Triple A
Stable
Outlook}

Standard

Kotak Mahindra
Bank Ltd

Term Loan

Kotak Mahindra
Bank Ltd

Term Loan

750.00

250.00

Tenor Upto
3 Years

Negative
Lien

CARE
AAA;
STABLE
(Triple A
Stable
Outlook]

Standard

250.00

Tenor Upto
4 Years

Negative
Lien

CARE
AAA ;
STABLE
(Triple A
Stable
Outlook]

Standard
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Lender's Name

Type of Facility

Principal
Amount
Outstanding

Amount
Sanctioned

(Rs.in
Crore)

(Rs.in
Crore)

Repayment
Date /
Schedule

Security

Credit
Rating

Asset
Classification

Kotak Mahindra
Bank Ltd

Term Loan

250.00

Tenor Upto
5 years

Negative
Lien

CARE
AAA ;
STABLE
(Triple A
Stable
Outlook]

Standard

Kotak Mahindra
Bank Ltd

Term Loan

Kotak Mahindra
Bank Ltd

Term Loan

Kotak Mahindra
Bank Ltd

Term Loan

200.00

Tenor Upto
3 Years

Negative
Lien

CARE
AAA;
STABLE
(Triple A
Stable
Outlook]

Standard

600.00 200.00

Tenor Upto
4 Years

Negative
Lien

CARE
AAA;
STABLE
(Triple A
Stable
Outlook]

Standard

200.00

Tenor Upto
5 years

Negative
Lien

CARE
AAA ;
STABLE
(Triple A
Stable
Outlook]

Standard

MUFG Bank Ltd

Term Loan

750.00 750.00

Tenor Upto
37 Months

Negative
Lien

CARE
AAA;
STABLE
(Triple A
Stable
Outlook]

Standard

Punjab National
Bank

Line of Credit

2,100.00 2,100.00

Tenor Upto
10 Months

Negative
Lien

CARE
AAA ;
STABLE
(Triple A
Stable
Outlook]

Standard

Punjab National
Bank

Line of Credit

2,500.00 2,500.00

Tenor Upto
10 Months

Negative
Lien

CARE
AAA;
STABLE
(Triple A
Stable
Outlook]

Standard

Punjab National
Bank

Line of Credit

2,000.00 2,000.00

Tenor Upto
11 Months

Negative
Lien

CARE
AAA ;
STABLE
(Triple A
Stable
Outlook}

Standard

Punjab National
Bank

Line of Credit

2,600.00 2,600.00

Tenor Upto
10 Months

Negative
Lien

CARE
AAA;
STABLE
(Triple A
Stable
Outlook]

Standard

Punjab National
Bank

Term Loan

2,000.00 200.00

Tenor Upto
3 Years

Negative
Lien

CARE
AAA ;
STABLE
(Triple A
Stable
Outlook]

Standard
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Lender's Name

Type of Facility

Amount
Sanctioned

Principal
Amount
Outstanding

(Rs.in
Crore)

(Rs.in
Crore)

Repayment
Date /
Schedule

Security

Credit
Rating

Asset
Classification

Punjab National
Bank

Term Loan

Punjab National
Bank

Term Loan

300.00

Tenor Upto
4 Years

Negative
Lien

CARE
AAA ;
STABLE
(Triple A
Stable
Outlook]

Standard

1,500.00

Tenor Upto
5 years

Negative
Lien

CARE
AAA;
STABLE
(Triple A
Stable
Outlook]

Standard

RBL BANK LTD

Working Capital
Demand Loan

1,000.00

1,000.00

Tenor Upto
3 months

Negative
Lien

CARE
AAA;
STABLE
(Triple A
Stable
Outlook]

Standard

State Bank of India

Working Capital
Demand Loan

State Bank of India

Working Capital
Demand Loan

State Bank of India

Working Capital
Demand Loan

State Bank of India

Working Capital
Demand Loan

State Bank of India

Working Capital
Demand Loan

State Bank of India

Working Capital
Demand Loan

State Bank of India

Working Capital
Demand Loan

20,000.00

2,000.00

Tenor Upto
3 months

Negative
Lien

CARE
AAA ;
STABLE
(Triple A
Stable
Outlook]

Standard

2,000.00

Tenor Upto
3 months

Negative
Lien

CARE
AAA;
STABLE
(Triple A
Stable
Outlook]

Standard

1,000.00

Tenor Upto
3 months

Negative
Lien

CARE
AAA ;
STABLE
(Triple A
Stable
Outlook]

Standard

1,000.00

Tenor Upto
3 months

Negative
Lien

CARE
AAA;
STABLE
(Triple A
Stable
Outlook]

Standard

2,000.00

Tenor Upto
3 months

Negative
Lien

CARE
AAA ;
STABLE
(Triple A
Stable
Outlook}

Standard

2,000.00

Tenor Upto
3 months

Negative
Lien

CARE
AAA;
STABLE
(Triple A
Stable
Outlook]

Standard

2,800.00

Tenor Upto
3 months

Negative
Lien

CARE
AAA ;
STABLE
(Triple A
Stable
Outlook]

Standard
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Lender's Name

Type of Facility

Amount
Sanctioned

Principal
Amount
Outstanding

Repayment
Date /

(Rs. in
Crore)

(Rs. in
Crore)

Schedule

Security

Credit
Rating

Asset
Classification

State Bank of India

Working Capital
Demand Loan

State Bank of India

Working Capital
Demand Loan

2,500.00

Tenor Upto
3 months

Negative
Lien

CARE
AAA ;
STABLE
(Triple A
Stable
Qutlook)

Standard

4,600.00

Tenor Upto
3 months

Negative
Lien

CARE
AAA ;
STABLE
(Triple A
Stable
Qutlook]

Standard

UCO BANK

Line of Credit

500.00

500.00

Tenor Upto
1 Year

Negative
Lien

CARE
AAA ;
STABLE
(Triple A
Stable
Qutlook)

Standard

UCO BANK

Line of Credit

500.00

500.00

Tenor Upto
1 Year

Negative
Lien

CARE
AAA ;
STABLE
(Triple A
Stable
Outlook]

Standard

Union Bank of India

Line of Credit

3,000.00

3,000.00

Tenor Upto
6 Months

Negative
Lien

CARE
AAA ;
STABLE
(Triple A
Stable
Outlook]

Standard

Total

79,308.0C

b. Details of Unsecured Loan Facilities outstanding agn quarter ended September 30, 2021

Bank of America

Short Term
Loan

850.00

850.00

Tenor upto
7 Months

The CTBC Bank Ltd

Short Term
Loan

25.00

25.00

Tenor upto
4 Months

Unsecured

CARE
Al+
Rating
(A One
plus)

Standard

CARE
AAA ;
STABLE
(Triple A
Stable
Outlook]

Standard
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CARE
AAA ;
Tenor upto STABLE
ICICI Bank Ltd. Term Loan . Standard
2,500.00 2,500.00| 4 Months (Triple A
Stable
Outlook}
CARE
. - Al+
Sumitomo Mitsui Short Term Tenor Upto Ratin Standard
Banking Corporation | Loan 540.00 540.000| 1 Year 9
(A One
plus)
CARE
Tenor Upto Al
United Overseas Bank Term Loan Ratin Standard
75.00 75.00| 1 Year 9
(A One
plus)
Total 3,990.00
c. Details of Non-Convertible Securities (Non-converklile debentures) outstanding as on quarter ended
September 30, 2021
Series ISIN Tenor / Coupon Amount Date of Redemption | Credit Secured/ | Security
Period of issued (Rs. Allotment | Date/ Rating & Unsecured
Maturity in crore) Schedule Details of
CRA
193 (G- S?aAb'Te/by Secured Refer Note
012, INEOO1AQ7FG! 15 yrs 8.96% 500.00 | 08-Apr-10 08-APr-28 | ~pigiL &
196 (G- ICRA
015, INEOO1A07FJ 15 yrs 8.96% 500.00 | 0¢-Apr-10 09-Apr-25
1-021 INEOO1AQ7HJ: 10 yrs 9.90% 670.00| 11-Nov-11 | 11-Nov-21
J-00z INEO01AQ7I13 10 yrs 9.50% 200.00 | 09-May-12 | 0S-May-22
J-00¢ INEO01A07I0] 10 yrs 9.50% 200.00 | 04-Ju-12 04-Jul-22
K-024 INEOO1AQ7KUZ 10 yre 8.95% 200.00 | 21-Mar-13 | 21-Mar-23
M-00¢ INEOO1AQ7MS: 10 yre 9.24Y 510.00 | 24-Jur-14 24-Jur-24
M-014 INEOO1AQ7MX4 10 yrs 9.50% 475.00 | 13-Aug-14 | 13-Aug-24
M-01€ INEOO1AQ7NBE 10 yrs 9.34¥ 1,000.0C | 28-Aug-14 | 28-Aug-24
N-004 INEOO1AQ7NJ: 10 yrs 8.40% 500.00 | 23-Jar-15 23-Jar-25
N-00¢ INEOO1AOQ7NN: 10 yrs 8.45% 750.00 | 25-Fel-15 25-Fel-25
N-01C INEOO1AQ7NP! 10 yrs 8.43¥ 600.00 | 04-Mar-15 |  04-Mar-25
P-007 INEOO1AQ70OT¢ 10 yre 8.329 500.00 | 04-May-16 | 04-May-26
P-011 INEOO1AQ7OX( 10 yre 8.35% 1,035.0C | 13-May-16 | 13-May-26
P-012 INEOO1AQ70Y¢ 10 yre 8.45% 1,500.0C | 18-May-16 | 18-May-26
P-01F INEOO1AQ7PB: 10 yre 8.44Y 710.00 | 01-Jur-16 01-Jur-2€
P-01€ INEOO1A07PC 10 yre 8.46¥ 1,000.0C | 15-Jur-16 15-Jur-26
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P-01¢ INEOO1AO07PF. 10 yre 8.46% 535.00 | 24-Jur-16 24-Jur-2€
Q-00z INEOO1AO7PN! 10 yre 7.90% 1,000.0C | 24-Aug-16 24-Aug-26
Q-011 INEOO1AO7PV: 10 yre 7.72% 2,000.0C | 18-Nov-16 18-Nov-26
Variable
R-00% INEOO1AQ7QG! 10 yre Rate 1,185.0C | 27-Mar-17 27-Mar-27
Variable
R-00€ INEOO1AQ7QH¢ 10 yre Rate 180.00 | 13-Apr-17 13-Apr-27
Variable
R-00¢ INEOO1AQ07QJ: 10 yre Rate 160.00 | 24-Apr-17 24-Apr-27
R-01¢ INEOO1AQ7QT! 5 yre 7.43% 720.00 | 20-Jur-17 2C-Jur-22
U-001 INEOO1AO7RGi 10 yre 9.05% 2,953.0C| 16-Oct-18 16-Oct-28
U-003 INEOO1AO7SS 10 yre 9.00% 802.75| 01-Nov-18 01-Nov-28
U-004 INEOO1AO7RJ. 5 yre 9.05% 4,000.0C | 20-Nov-18 20-Nov-23
U-00E INEOO1AO7RK( 10 yre 9.00% 9,000.0C | 29-Nov-18 29-Nov-28
U-007 INEOO1AO07RME 10 yre 8.66% 5,000.0C | 21-Dec-18 21-Dec-28
V-002 INEOO1AO7RS:! 3yre 8.58% 5,000.0C | 18-Mar-19 18-Mar-22
V-004 INEOO1AO7RT: 10 yre 8.55% 5,000.0C | 27-Mar-19 27-Mar-2¢
V-00¢ INEOO1AO07RU¢ 3yrs 8.05% 2,265.0C| 20-Jur-19 20-Jur-22
V-00€ INEOO1AO7RV: 5yrs 7.99% 2,555.0C 11-Jul-19 11-Jul-24
V-007 INEOO1AO7RW! 3yrs 7.87% 5,000.0C 18-Jul-19 18-Jul-22
V-00¢ INEOO1AOQ7RX 10 yre 7.91% 2,000.0C | 14-Aug-19 14-Aug-29
W-00z INEOO1AOQ7RZ¢ 3yrs 7.28% 2,000.0C | 26-Sef-18 26-Sef-22
W-002 INEOO1AO7SB’ 10 yrs 8.05% 6,000.0C| 22-Oct-19 22-Oct-2¢
W-004 INEOO1A07SC! 2 yre 6.99% 5,000.0C | 25-Nov-19 25-Nov-21
W-00¢ INEOO1AO7SD: 3yre 7.21% 2,550.0C | 3C-Dec-19 30-Dec-22
W-00€ INEOO1AO7SE 5 yre 7.50% 3,180.0C | 08-Jar-20 08-Jar-2&
W-00¢ INEOO1AOQ7SGI 5yrs 7.35% 2,510.0C| 10-Fek-20 10-Fek-25
W-00¢ INEOO1AO7SH: 3yre 6.99% 5,000.0C | 13-Fet-20 13-Fet-23
W-01C INEOO1A07SI: 10 yre 7.40% 2,005.0C | 28-Fet-20 28-Fet-3C
X-001 INEOO1AQ7SJ 3yrs 7.20% 2,500.0C | 13-Apr-20 13-Apr-23
X-00z INEOO1AO7SK¢ 3 yrs 6.95% 1,250.0C | 27-Apr-20 27-Apr-23
X-002 INEOO1AO7SL¢ 19 month 7.06% 2,500.0C | 13-May-20 13-Dec-21
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X-004 INEOO1A07SM:¢ 2 yre 7.00% 5,000.0C | 19-May-20 18-May-22
X-00% INEOO1AO7SN: | 18 month 6.22% 5,000.0C | 1C-Jur-20 10-Dec-21
X-00€ INEOO1AO07SOI 10 yre 7.25% 4,000.0C | 17-Jur-20 17-Jur-3C
QIP 202( INEOO1AO7SP 3 yrs 5.40% 3,693.0C | 11-Aug-20 11-Aug-23
X-007 INEO01A07SQ! 2 yrs 4.95% 2,000.0C| 09-Sef-20 09-Se-22
Y-001 INEOO1AO7SR: 5yre 6.43% 5,000.0C| 29-Sef-20 28-Sef-2&
Y-002 INEOO1A07ST9 5 yre 5.78% 5,000.00  25-Nov-2 25-Nov-25
Y-002 INEOOLAO7SU7 | 5y 4.50% 2,000.00 14-Dec-2p  14-Dec-22
Y-004 INEOO1AO7SV5 | 14 month 4.23% 3,650.00  18-Dec-2p 18-Feb-22
Y-00E INEOOLAO7SW3 | 10 yre 6.83% 5,000.00  8-Jan-2 8-Jan-31
Y-00€ INEOO1AO7SX1 2 yrs 5.30% 3,250.00 8-Mar-2] 8-Mar-283

INEOO1AO7SY9 4yrs & 6.00% 7,000.00 31-May-21 29-May-26
Z-001 363 day
7,002 INEOOLAO7SZ6 | 10 yre 6.88% 2,000.00 16-Jun-21  16-Jun-B1
7005 INEOO1AO7TA7 2 yre 4.71% 6,000.00  7-Sep-2L 7-Sep-23
7-004 INEOO1AO7TB5 10 yre 6.88% 2,500.000 24-Sep-211 24-Sep-31

INEOO1A07TC3 Coupon 3,000.00| 30-Sep-21  30-Sep-24
Z-00% 3yre reset rate

158,793.7¢
Series ISIN Tenor / Coupon Amount Date of Redemption | Credit Secured/ | Security
Period of issued (Rs. in| Allotment | Date / Rating & | Unsecured
Maturity crore) Schedule Details of
CRA
, AAA / Unsecured Refer
SD-7 INEOO1A0835! 10 yre 9.50% 1,000.0C| 02-Mar-12 02-Mar-22 Stable by Note
CRISIL &
SD-8 INEOO1A0836: 10 yre 9.60% 2,000.0C| 21-Oct-14 21-Oct24 | ICRA
SD-9 INEOO1A0837! 10 yre 8.65% 1,000.0C| 24-Fet-15 24-Fet-25
4,000.0
Note:

1. Except for Series SD-7 to Series SD-9, all Debestiare secured by negative lien on the assetseof th

Corporation and/or mortgage of property as the casg be, subject to the charge created in favouitsof

depositors pursuant to the regulatory requiremedeuSection 29B of the National Housing Bank A887.
2. The Debentures are rated AAA by CRISIL and AAA BRIA.
3. The monies raised through issuance of the saidndetss were utilized for the purposes for whichgame
was raised and as mentioned in the respectiveodis@ documents.

d. List of Top 10 Non-Convertible Securities (Non-conertible debentures) holders as on quarter ended

September 30, 2021, in terms of value (on cumulagwasis)

i % of total

Sg_ Name of Non-Convertible Debenture holders Amour::trc()lr; outstanding

1 AXIS BANK LIMITED 8015.00 4.92

2 STATE BANK OF INDIA 7255.00 4.46
LIFE INSURANCE CORPORATION OF INDIAP &

3 GS FUND 6150.00 3.78
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i % of total
Sg_ Name of Non-Convertible Debenture holders Amour::trc()lr; outstanding
4 CBT-EPF-05-F-DM 4956.00 3.04
5 LIFE INSURANCE CORPORATION OF INDIA 4791.6 2.94
ICICI PRUDENTIAL LIFE INSURANCE COMPANY
6 LIMITED 3887.60 2.3
7 SBI LIFE INSURANCE CO.LTD 3620.10 2.22
8 RELIANCE INDUSTRIES LIMITED 3545.00 2.18
9 ICICI BANK LIMITED 2964.00 1.82
BAJAJ ALLIANZ LIFE INSURANCE COMPANY 2850.00
10 LTD 1.75

Note: The above mentioned debenture holdev Heeen listed as per their holding in value terors,
cumulative basis for all outstanding debenturegssu

e. Details of outstanding Commercial Paper as on quaer ended September 30, 2021

Sr. No. ISIN Maturity Date Amount outstanding Rin
crore)
L INEOOIAL4WXI 11-Oct-21 1,375.00
2. INEOOIAL4XCL 21-Oct-21 1,000.0¢
3. INEOO1A14XB3 25-Oct-21 2,050.00
4. INEOO1AL4WZ4 28-Oct-21 1,975.0
5 INEOOLAL4XEY 29-Nov-21 2,200.00
6. INEOOIAL4XI8 24-Dec-21 575 od
7. INEOOIAL4XMO 28-Feb-22 1,725.00
8. INEOOLIAL4XN8 24-Feb-22 1,000.00
9. INEOO1A14XP3 10-Jun-22 2,175.40
10. INEOO1AL4XR9 18-Oct-21 2,700.40
11. INEOO1AL4XC1 21-Oct-2] 1,000.40
12. INEOO1AL4XS7 22-Aug-22 2,025.40
13. INEOO1AL4XT5 24-Aug-23 1,975.00
14. INEOO1A14XU3 12-Aug-23 1,500.00
15. INEOOIAL4XV1 14-Sep-22 1,025.40
TOTAL 24.300.00
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Masala

INR 1,300

1,300.00

25-Nov+

Masala Bon Bonc 22 ) Standard
Masala INR 500 500.00] 29-Nov-

Masala Bon Bonc 23 ) Standard
Masala INR 1,000 1,000.00 28-Mar-

Masala Bon Bonc 22 Standard

Australia and New ECB- Low USD 750 5,567.22| Repayal

Zealand Banking Group Cost million lein2

Limited affordable tranches:

Shanghai Commercial & Housing -UsD

Savings Bank, Ltd. 392 mn

Offshore Banking Branch Gnat%gng

Sumitomo Mitsui Trust 2332/3 !

Bank, Limited, Singapore and

Branch USD

Taiwan Shin Kong 358 mn

Commercial Bank maturing

E. Sun Commercial Bank, July 25,

Singapore Branch 2023

DBS Bank

First Abu Dhabi Bank

HSBC

Mizuho

MUFG

SMBC Singapore branch -- Standard

United overseas bank

The Norinchukin Bank
Singapore branch

Mega International
Commercial bank

CTBC

The Hyakugo Bank

Landbank of Taiwan,
Offshore banking branch

Taiwan Co-operative
bank

Bank of Taiwan,
Singapore branch

Hua Nan Commercial
Bank Itd, Singapore
branch

Taipei Fubon Commercial
bank , Singapore Branch

Afr Asia Bank limited

Sunny Bank Itd
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BDO Unibank, inc
Singapore Branch

KGI Bank

Australia and New
Zealand Banking Group
Limited

Shanghai Commercial &
Savings Bank, Ltd.
Offshore Banking Branch

Sumitomo Mitsui Trust
Bank, Limited, Singapore
Branch

Taiwan Shin Kong
Commercial Bank

E. Sun Commercial Bank,
Singapore Branch

DBS Bank

First Abu Dhabi Bank

HSBC

Mizuho

MUFG

SMBC Singapore branch

United overseas bank

The Norinchukin Bank
Singapore branch +
Taiwan Business Bank

Mega International
Commercial bank

CTBC

The Hyakugo Bank

Landbank of Taiwan,
Offshore banking branch

Taiwan Co-operative
bank

Bank of Taiwan,
Singapore branch

Hua Nan Commercial
Bank Itd, Singapore
branch

Taipei Fubon Commercial
bank , Singapore Branch

Afr Asia Bank limited

Sunny Bank Itd

BDO Unibank, inc
Singapore Branch
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Taishin International
Bank
FIRST ABU DHABI BANK ECB- Low JPY 53200 Repayab
PJSC, Singapore Branch - JPY | Cost Million 3,5625.03| lein 1
MIZUHO BANK, LTD. - JPY affordable tranches:
MUFG BANK, LTD., Housing - JPY
Singapore Branch - JPY 53200
Bank of China, Singapore mn .
Branch maturing
Bank of Taiwan Branch, Decemb
Tokyo branch eriil, Standard
The Gunma Bank 2023.
Sumitomo trust Bank
Bank of India, Tokyo Branch
SUMITOMO MITSUI
BANKING CORPORATION
SINGAPORE BRANCH
Bank of China, Singapore | ECB- Low USD 200 Payable
Branch Cost mn 1,484.60| in Single
First Abu Dhabi Bank pysc | affordable Tranche
Singapore br Housing -UsD
Sumitomo Mitsui Trust 200m_n
Bank Ltd, Singapore maturing
Branch on May
09, 2022
The Korean Development
Bank
The Norinchukin Bank, Standard
Singapore Branch
Bank of Taiwan,
Singapore Branch
Hua Nan Commercial
Bank, Ltd., Singapore
Branch
The Hokkoku Bank, Ltd.
Singapore Branch
Axis Bank - Gift City
Branch
ECB- Low USD 250 Payable
Cost mn 1,855.75| in Single
affordable Tranche
Housing Zgosn?n Standard
maturing
on July
IFC 20, 202t
ECB- Low USD 200 Payable
Cost mn 1,484.60| in Single
affordable Tranche Standard
Housing -UsD
200mn
AllB maturing
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on

August
11, 2026
Term Loan USD 100 79.92| Repayah
million lein
semi-
annual
installm | Negative
ents Lie?1 - Standard
from 15-
Dec-14
to 15-
Asian Development Bat Jur-22
Long Term 100 8.40| Repayal CRI
Bonds le semi- SIL
annually AA
from 10- | Negative| A &
Dec-19 | Lien icr | Standard
to 10- A
June-22 AA
Bank of Indi: A
Deposits -- 162,815.14 On CRI
various SIL
dates — FAA
as A&
contract | - IcR | Standard
ed A
MA
Deposit: AA
National Housing Bank Refinance 250 12.17| From -- Secu | Negative Lien
01-Jul- red
15to O1-
Jan-22
in
quarterly
installm
ents
National Housing Bank Refinance 25 1.35| From - Secu | Negative Lien
01-Apr- red
16 to O1-
Jan-22
in
quarterly
installm
ents
National Housing Bank Refinance 353 155.64| From -- Secu | Negative Lien
01-Oct- red
16 to 01-
Jan-26
in
quarterly
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installm
ents

National Housing Bank Refinance 127 52.18| From -- Secu | Negative Lien
01-Oct- red
16 to 01-
Oct-25
in
quarterly
installm
ents
National Housing Bank Refinance 1000 71.57| From -- Secu | Negative Lien
01-Jul- red
17 to 01-
Jan-22
in
quarterly
installm
ents
National Housing Bank Refinance 740 399.82| From -- Secu | Negative Lien
01-Oct- red
17 to 01-
Jan-27
in
quarterly
installm
ents
National Housing Bank Refinance 200 117.95| From - Secu | Negative Lien
01-Oct- red
17 to 01-
Apr-27
in
quarterly
installm
ents
National Housing Bank Refinance 250 159.70| From - Secu | Negative Lien
01-Apr- red
2018 to
01-Oct-
27in
quarterly
installm
ents
National Housing Bank Refinance 2000 1,036.76| From - Secu | Negative Lien
01-Apr- red
18 to 01-
Jul-26 in
quarterly
installm
ents
National Housing Bank Refinance 1000 497.83| From -- Secu | Negative Lien
01-Apr- red
2018 to
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01-Jul-
26in
quarterly
installm

ents

National Housing Bank

Refinance

268.11

From
01-Oct-
2018 to
01-Oct-
2026 in
quarterly
installm
ents

Secu
red

Negative Lien

National Housing Bank

Refinance

205.00

From
01-Oct-
2018 to
01-Jan-
2025 in
quarterly
installm
ents

Secu
red

Negative Lien

National Housing Bank

Refinance

55.55

From
01-Oct-
2018 to
01-Apr-
2025 in
quarterly
installm
ents

Secu
red

Negative Lien

National Housing Bank

Refinance

250.05

From
01-
April-
2019 to
01-Jan-
2025 in
quarterly
installm
ents

Secu
red

Negative Lien

National Housing Bank

Refinance

1250

806.13

From
01-
April-
2019 to
01-Oct-
2027 in
quarterly
installm
ents

Secu
red

Negative Lien

National Housing Bank

Refinance

392.10

From
01-
April-
2019 to
01-Apr-
2025in
quarterly

Secu
red

Negative Lien
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installm
ents

National Housing Bank

Refinance

1250

723.55

From
01-
April-
2019 to
01-
April-
2027 in
quarterly
installm
ents

Secu
red

Negative Lien

National Housing Bank

Refinance

1200

260.00

From 1-
Oct-
2019 to
01-Apr-
2022 in
quarterly
installm
ents

Secu
red

Negative Lien

National Housing Bank

Refinance

600

420.00

From 1-
Oct-
2019 to
01-Apr-
2026 in
quarterly
installm
ents

Secu
red

Negative Lien

National Housing Bank

Refinance

250.00

182.50

From 1-
July-
2020 to
0l1-Jan-
2025in
quarterly
installm
ents

Secu
red

Negative Lien

National Housing Bank

Refinance

4,000.00

2,830.00

From 1-
July-
2020 to
01-Jan-
2025in
quarterly
installm
ents

Secu
red

Negative Lien

National Housing Bank

Refinance

1,750.00

1,378.00

From 1-
July-
2020 to
01-Oct-
2026 in
quarterly
installm
ents

Secu
red

Negative Lien
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National Housing Bank

Refinance

500.00

431.54

From 1-
April-
2021 to
01-Oct-
2025in
quarterly
installm
ents

Secu
red

Negative Lien

National Housing Bank

Refinance

830

768.50

From 1-
April-
2021 to
01-Oct-
2027 in
quarterly
installm
ents

Secu
red

Negative Lien

National Housing Bank

Refinance

500

462.96

From 1-
April-
2021 to
01-Oct-
2027 in
quarterly
installm
ents

Secu
red

Negative Lien

National Housing Bank

Refinance

170

157.40

From 1-
April-
2021 to
01-Oct-
2027 in
quarterly
installm
ents

Secu
red

Negative Lien

National Housing Bank

Refinance

175

149.70

From 1-
April-
2021 to
01-Oct-
2025in
quarterly
installm
ents

Secu
red

Negative Lien

National Housing Bank

Refinance

500

473.68

From
15-Feb-
2021 to
01-Jan-
2026 in
quarterly
installm
ents

Secu
red

Negative Lien

National Housing Bank

Refinance

500

481.48

From
15-Feb-
2021 to
01-Jan-
2028 in
quarterly

Secu
red

Negative Lien
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installm
ents

National Housing Bank Refinance From -- Secu | Negative Lien
29-Apr- red
2021 to
01-Apr-
2026 in
quarterly
installm
450 450 | ents
National Housing Bank Refinance From -- Secu | Negative Lien
15-June- red
2021 to
13-June-
2022in
quarterly
installm
1300 975 | ent:

Total 194,246.88

Note:  Secured by negative lien on the assetieofCiorporation and/or mortgage of property as #s=e¢nay be,
subject to the charge created in favour of its déps pursuant to the regulatory requirement uisgstion
29B of the National Housing Bank Act, 1987.
g. Details of any outstanding borrowings taken / debtsecurities issued where taken / issued (i) for
consideration other than cash, whether in whole opart, (ii) at a premium or discount, or (iii) in
pursuance of an option.

The Corporation, till date, has not issued any deburities for consideration other than cash gursuance of
an option.

The details of Debentures issued at a discount amaitstanding as on quarter ended September 30, 201
given hereunder:

Nil

The details of Debentures issued at a premium anditstanding as on quarter ended September 30, 2024 i
given hereunder:

Nil
XI. Disclosures on Asset Liability Management (ALM) ast March 31, 2021
o Classification of loans/advances given according :to

a. Type of loans as on March 31, 2021

Sr. No Type of loans T crore
1 Secure 546,80:
2 Unsecure 16,69¢
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b.

c. Denomination of loans outstanding by ticket siz&$:on March 31, 2021

e. Geographical classification of borrowers as on Ma&t, 2021

‘ ‘ Total assets under management (AUM) *

5,63,*501

Sectoral Exposure - As on March 31, 2021

Eg Segment-wise break-up of AUM Perceztslgﬁe o

1 Retail

A - Housing Loans 83%

B - Non Housing Loan: 17%

2 Wholesale

A -Construction Finance 45%

B -Corporate Loans 27%

C -Lease Rental Discounting 28%
Total 100%

S. No Ticket size ** Percentage of AUM
1 Upto32 lakh 1%
2 32-5 lakh 1%
3 35-10 lakh 4%
4 %10-25 lakh 19%
5 325-50 lakh 2204
6 350 lakh-1 crore 13%
7 %1-5 crore 8%
8 %5-25 crore 4%
9 %¥25-100 crore 5%
10 >3100 crore 24%

Total 100%

Above represents Retail as well as Wholesale loans

*  Information required at the borrower level (amdt by loan account as a custonmay have

multiple loan accounts)
** Ticket size at the time of origination

Denomination of loans outstanding by LTV*: As on idla 31, 2021

S. No LTV Percentage of AUM
1 Up to 40% 13%

2 40-50% 6%
3 50-60% 8%
4 60-70% 12%
5 70-80% A41%
6 80-90% 19%
7 >90% 1%
Total 100%

*LTV at the time of origination
Above only represents Retail loans

S. No Top 5 states

Percentage of AUM

1 MAHARASHTRA

26%
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2 TAMILNADU 11%
3 KARNATAKA 10%
4 GUJARAT 9%
5 UTTAR PRADES}H 7%

Total 64%

Above represents only Retail loans

f. Details of loans overdue and classified as nonepetihg in accordance with the RBI's /NHB

guidelines as on March 31, 2021

Movement of gross NPA ZCrore

Opening gross NPA 8,916
- Additions during the year 3,990
- Reductions during the year 3,146
Closing balance of gross NPA 9,759
Movement of provisions for NPA ZCrore

Opening balance 2,267
- Addition during the year 635
- Reduction during the year 200

Closing balance 3,102

0. Segment-wise gross NPA

S. No Segment-wise gross NPA Gross NPA (%)

1 Retail

A - Housing Loans 0.92%

B - Non-Housing Loans 1.35%

2 Wholesale

A - Construction Finance 8.08%

B - Corporate Loans 3.25%

C -Lease Rental Discounting 1.16%
Total 1.98%

2. Residual maturity profile of assets and liabilitiesas on March 31, 2021 (ikCrore) (in line with the

RBI/NHB format):

>3
Upto30/ >1 >2 months ol ALY - >5
31 month - | months - -6 months =3 years - years Total
2 months | 3 months ——— lyear | Years | 5years
Deposi 4,208 5,412 9,017 16,12¢| 20,64« 50,48 29,64( 14,61(| 150,13:
Advance: 7,18¢ 5,94( 6,592 18,517| 37,347| 140,82(| 105,36:| 176,53 | 498,29¢
Investment 10,50( 7,00( 12,83¢ 5,500 | 11,32( 734 15,74« 5,00( 68,63’
Borrowings 1,723 4,93 8,191 7,213 | 19,93( 80,92: 56,20( 98,49¢ | 277,61!
Foreign
Currency 0 0 0 0 0 0 0 q @
Asset:
Foreign
Currency 0 1,801 1,020 15 26 10,6Q7 54 D6 13,6
Liabilities
3. Others
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a. Lending Policy of the Corporation:

HDFC Limited's Credit policy is a guiding documéat the lending operations of the company. The Caalicy
and the processes defined in it, have evolved theeyears and the same has been approved by theaogms
board. The underlying objective of this policy esgrovide a framework for efficient and standarditending
process and thereby ensuring customer satisfactgdnmitigation, and regulatory compliance.

The policy document summarizes the loan produatstiaa processes followed across the loan transacticle.
The policy document covers the following key aspettthe lending operations:

. Product Features

Il. Credit and KYC Documentation
Ill. Loan Process

IV. Post disbursement activities

V. Grievance Redressal Mechanism

The Credit policy also covers the general termsafaditions and documentation required for each prbdu
Additionally, loan appraisal process, credit normsgdelines on employed and self-employed apprdisgal and
technical process have also been covered.

A. Individual Loans

I. Loan Origination
A loan application is sourced through various cl#&inBased on uploaded digital file, an initialesming of
documents and detailed data entry is done on system

Il. Loan Appraisal & Approval

Credit Appraisal

All the retail loan products seek to address spegdquirements of the customers and operate witiémorms
specified by the regulator. The regulatory guidedidetermine the LTV norms, KYC & PMLA requiremeats.
While these guidelines are applicable to all trenk) some of the product attributes are distinsisbide term,
applicable fees, maximum loan etc. basis the comiadeand risk perception of the corporation.

All loans are processed by the Credit Hub/s pasairdocument fulfillment by channel partners. Tdygpraisal
process for determining the loan eligibility invelsunderwriting of the submitted documents and takieg
various checks to ensure authenticity of the docusmegenuineness of the transaction and compliaitteall
regulations. The various policy guidelines as igsbig NHB on KYC, CKYC, PMLA, LTV norms, Valuation
through outsource valuers etc. are adhered to gltine appraisal process and the credit processibhg énsure
that all compliances are fulfilled.

Review of the loan application, credit and propeldguments by the HDFC credit appraiser is supddethe
above checks and personal discussion with theapyls if required to determine the loan eligigiliThe review
is based on the assessment of the applicant/smegrazapacity by estimating the income and obloyetj savings
and investment history, ability to fund the balaoost (i.e. total cost less the loan amount) antking history.
The loan proposal is appraised holistically congidethe source of own contribution, end usagehefgroperty
being self-use or rental and also assessing tke sfahe customer in the transaction.

The loan eligibility of a customer is dependenttioa ability to service the loan obligation. Thisliypto pay is
a factor of the quantum & consistency of incomethe customer/ co-customer. The source of the ingome
frequency, and continuity of the income streandss aonsidered when loan eligibility is determined.

Apart from credit underwriting, there are variolmecks undertaken during the approval process. dt#ianal
checks are:

* PAN Number verification from NSDL website:
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 Cross validation of customer information from CK'¥@atabase
» 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

» Risk Containment Unit (RCU)

» Experian National Hunter

All retail loans are appraised by the HDFC CreditBiand are approved by a minimum of 2 approvers. 0dan
approvers are part of the branch sanctioning coteené&ind are empowered to approve loans. One dbdme
approvers should have the approval authority edginvar higher than the loan amount.

The individual loan approval limits are controll@drough the system. The Committee of management has
authorized the Chairman and Managing Director legie the approval limit of Individual loans.

The appraisal process includes:

1. Identification of risk: This is done through dogentation & information acquisition from custom&r
reviewing various reports like CIBIL & personal dissions. The risk is assessed on factors likecggdification,
stability of employment, number of dependants, medevels and savings & investments history. Thignines
a customer’s inclination to pay.

2. Quantification of risk: This involves extensiesaluation of the customer’s current financial dtod &
capacity to pay. The source of income along withftequency, consistency & continuity of the incoftosv is
assessed. The existing liabilities of the custoameralso taken into account.

3. Hedging of Risk: Once a customer’s ability &lination to pay is determined, the need for anyitaithl
security required to hedge the risk further in termh personal guarantee, fixed deposits or anyrathernate
security may be ascertained.

Technical Evaluation and Legal Documentation

Applicant is required to pay a minimum 10%-25% afsic of property as his own contribution prior to
disbursement of loan.

The technical appraisal process involves colleciord compilation of the project related documemsd a
verification of the stage of construction of thejpct to ascertain the amount that can be disbuiideel activity
is carried out under the aegis of a committee, awimyg members of legal, technical & marketing tsaf@ther
senior branch staff may also be part of this coremitin case of resale cases, the technical appraifor the
individual unit. The technical appraisal processoagntails visits to the project site by technigppraisers /
approved valuers to ascertain the marketabilitshefproject and evaluate the amount that can lidied.

The primary security for loans is normally the ffinsortgage of the property to be financed or thepprty against
which the loan is being availed and/or additiormlateral as may be necessary such as additioteifimsecurity
in form of Personal Guarantee from a third partyawoy other security as may be required. Secufith® loan
would be security interest on the property beimgtficed and / or any collateral / interim securgynsay be
required by HDFC.

It is ensured that the title to the property isacjenarketable and free from encumbrance.

The required title and other documents pertainintpé individual property being financed are vedfio ensure

that title is clear and marketable and can be raged to HDFC. There is a standard legal chechkdised on the
nature of transaction.
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Ill. Disbursement and Related compliances

Disbursement is subject to Legal and Techritzdrance. All original property documents aetted by
internal legal department and panel lawyers. Tiee ¥isit is conducted by empanelled technieaims which
submit the market valuation and site visit repoot$iDFC’s Technical Department. The technical depant

cross verifies the site visit reports andleates the market value of the property being clpased. If the
loan amount being sought is within the prescrib&y LLCR limits, the disbursement is authodze be fixed
after checking the original documents of titmyn contribution proofs, KYC documents fees, etc.

IV. Loan Repayment

The loan is to be repaid by way of Equated Monthstallments (EMI) comprising principal and interdaterest

is calculated by way of monthly rests. Repaymenivay of EMI commences from the month following the
month in which full disbursement is availed. Pegdfimal disbursement, Pre-EMI or interest on theoant
disbursed is payable. In some instance the momddgyment may comprise of simple interest on tlaa land
the loan is repaid at the end of the term througimgle bullet payment.

V. Regulatory Compliance

In compliance with the NHB guidelines, the KYC domnts of all customers are received and verifiednfr
original prior to the disbursement of the loan.

VI. Grievance Mechanism

HDFC is committed to providing effective and promsptvice to its customers. HDFC Limited has enablambss
to grievance redressal mechanism in both online @fithe modes. In addition to above, the socialdime
platforms are also monitored to identify customgegances and negative feedback.

HDFC has identified senior personnel at all thenbhees who are responsible for ensuring efficiedt effective
redressal of complaints within the prescribed tuwonad times. HDFC has in — built escalation mecsmani
wherein complaints are escalated to the level sirtass heads, region heads / functional heads anégmng
director. An escalation matrix ensures that unseblcomplaints are escalated to Functional Headjrigss
Head, Regional Head and Managing Director. Regidiow up is done to ensure satisfactory and prompt
resolution.

B.Non Individual Loans

HDFC extends loans to Corporates, for their varfansling requirements including construction oftarfior their
staff, Rental discounting, Purchase & Constructitum Residential Premises Loan, General Corporatpd3as
etc. HDFC also extends loan to Developers for Ganosbn Finance for their Residential and Commeércia
Projects.

I. Origination

Corporate loan & Developer Loan proposals are salidirectly.

Il. Appraisal & Approval Process

The Loans are appraised on the basis of cash flowsthe business or the property, the financiarganizational
strengths and as well as assessment of the ptmgew funded.

These loans are secured by the property beingdethand or any other collateral security to thesfsattion of
HDFC adequately covering the loan liability. ThepBgment of Such loans can be by way simple inteneshe
loan or regular periodic payments for a specifietetbased on the nature of the cash flows. Thesmd are
approved by specific committees with specific pawas approved by the board. The funding is in c@anpé
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with the regulatory guidelines.
lll. Risk Management

HDFC has a robust risk management framework whidioitoms up assessing risks at the appraisal denkthe
mitigants. The risk management committee periollicakets on these specific risks grading them frogh to
low and is further then discussed at the Audit cattes of the board.

HDFC also has a concurrent audit system which audiplementation of processes and policy compliance
internally and feedback shared with branches fintacorrective action or a change in the procéksse reports
are also discussed at the audit committee.

C. Pricing

The Corporation offers fixed as well as floatingeirest rates for Retail as well as Non Retail lo#tisfloating
rate loans are linked to respective benchmarkss fidie is reviewed by the ALCO from time to timaséd on
underlying benchmark rates. On approval of ALCO leachmark rates are revised and the interest aates
changes accordingly.

D. Collections

HDFC has a robust mechanism to monitor loans, aiodim individual level as well as a portfolio leveéchnology
has been used extensively in this area for tightamitoring and efficient collections. The collect®are handled
internally through a well-defined team and no outsing agency is involved in the collection procéiss helps
in not only collections, but also counseling custosnthose in stress or any other issues.

Classification of loans/advances given to associate entities/person relating to the board, senior
management,—premeters, others, etc.:

The Corporation has not provided any loans/advat@essociates, entities/person relating to thedyaenior
management except as provided for in the chapted tiRelated Party Disclosures” on page 181 (N&gin the
Annual report of the Corporation.

Aggregated exposure to the top 20 borrowers with spect to the concentration of advances:

Particular Current yee (RCr) Previous Yee (RCr)
Total Loans & Advances to twenty largest 54,502.97 55,451.24
borrower:

Percentage of Loans & Advances to twenty | 10.94% 12.45%

largest borrowers to Total Advances

of the Corporatiol

Quantum and percentage of secured vis-a-vis unse@ad borrowings

ICrore % of Total
Secure 244,575.5(C 55%
Unsecure 196,789.5¢ 45%
Total 441,365.04 100%

Any change in promoters’ holdings during the last ihancial year beyond the threshold, as prescribed
by RBI:

The Corporation is a public listed company andstii@reholding pattern as on September 30, 202 hisxad
asAnnexure D. The Corporation does not have an identifiablerrizr.

Additional details of loans made by the Corporation
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Please refer the lending operations section praohidé¢he Director’'s Report and MD&A which forms paf
the Annual Report for the financial year 2020-2 htgps://www.hdfc.com/investor-relations#annual-népo

Disclosure of latest ALM statements to stock exchaye

ALM statements as on March 31, 2021 submitted écstbck exchanges are annexedasexure F.

XIl.

X1,

XIV.

XV.

XVL.

XVII.

XVIII.

Details of all default/s and/or delay in payments fointerest and principal of any kind of term loans,
debt securities and other financial indebtedness atuding corporate guarantee issued by the
Company, in the past 3 years including the currenfinancial year.

Interest on existing debt securities of thepdaation is paid to the respective holders ofdébt securities

on the relevant due dates for payment of suchéstewhich is fixed in accordance with the termshef
issue of such debt securities. As on date of thslfS?lacement Memorandum, the Corporation has not
defaulted in its obligations to pay either the iagt or principal amount towards its existing dedturities

or term loans.

Any material event/ development or change having iplications on the financials/credit quality (e.qg.
any material regulatory proceedings against the Isger/promoters, litigations resulting in material
liabilities, corporate restructuring event etc.) atthe time of issue which may affect the issue or ¢h
investor's decision to invest / continue to invesh the non-convertible securities.

Since the date of the last published auditeantial accounts, no material development hasntgkace
that will materially affect the performance or pests of the Corporation.

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

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

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

IDBI Trusteeship Services Limited is acting as Debee Trustee for Secured Redeemable Non-
Convertible Debentures issued by the Corporati@msént in writing of the IDBI Trusteeship Services
Limited to act as the debenture trustees has be&ined and such consent has not been withdrawn up
to the time of filing of this Shelf Placement Merandum with BSE and NSE. The Trustee consent is
enclosed herewith.

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

Not Applicable

Disclosure of Cash flow with date of interest/ red@ption payment as per day count convention

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

If the coupon payment date of the non-convertileleusities falls on a Sunday or a holiday, the coupo

payment shall be made on the next working day. Hewehe dates of the future payments would cometinu
to be as per the schedule originally stipulatethéoffer document.
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If the maturity date of the debt securitiéalls on a Sunday or a holiday, the redéompproceeds
shall be paid on the previous working day.

In case of a leap year (i.e. February 29) fallsrduthe tenor of a security, then the number ofsdshall
be reckoned as 366 days (Actual/Actual day counvention) for the entire year, irrespective of wieet
the interest is payable annually, half-yearly, ¢gerdy or monthly.

»  Procedure and time schedule for allotment and issuef securities

Time schedule for allotment and issue of securitidisbe finalized closer to the actual date ofuiasce
by way of Term Sheet for each issue and would bengited to BSE and NSE prior to the date of opening
of the respective issues.

Pending allotment and filing of a return of allotméy the Corporation in accordance with the Congsan
Act, all monies received for subscription of the DECshall not be utilized by the Corporation. Inecas
demat details are provided by the Successful Biddesuch details are incomplete or insufficieng th
Corporation reserves the right to hold the Bid Amiswintil such details are provided accurately.

» Cash flows emanating from the non-convertible secities shall be mentioned in the offer document,
by way of an illustration.

Name of the issuer Housing Development Finance @atjon Limited
Face Value (per securi 10,00,00

Tranche Issue date/ Date of Monday, December 14, 2020

allotment

Date of redemption Sunday, December 14, 2025

Tenure and coupon rate 5 years; 8.95% p.a.

Frequency of the interest| Annually - First interest shall become payable @t&mnber
payment (with specified 14, 2021 and subsequently on "Dlecember every yed

dates) till - maturity/ redemption.
Day Count Conventic Actual/ Actua
Cash Flows Day and date for| Number of Amount

coupon/ redemption| days for

becoming due denominator
1st Coupo Tuesday, December | 365 89,500
2nd Coupo 14, 2021 365 89,500
3rd Coupo Wednesday, 365 89,500
4th Coupol December 14, 2022 | 366 89,500
5th Coupo! Thursday, December | 365 89,500
Principa 14, 2023 - 10,00,000
Total Monday, December | - 14,47,500

16, 2024

Friday, December 12,

2025

Friday, December 12,

202t

In the above illustration, the year 2024 beingaplgear has 29 days in February 2024. This implies
that 366 days would be reckoned as the denomir{étctual / Actual), for payment of interest /
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dividend. Further, December 14, 2024 falls on an®aty which being the second Saturday will be a
banking holiday. Hence, thd'4oupon payment shall be made on the next workayg.e¢. December
16, 2024. However, the calculation for paymentinterest shall be only till December 13, 202
which would have been the case if December 14, 20t not a holiday. This shall not affect the
subsequent coupon payment and it shall contintaltdue on December 14, 2025, i.e. original coupon
payment schedule. However, since December 14, f2ll2%n a Sunday, the redemption (i.e. principal
and the 5th/ last coupon payment) shall be madin@mprevious working day i.e. on December 12,
2025.

XIX. Disclosures pertaining to Willful Default

No bank or financial institution has declared tragoration or our directors as a Wilful Defaulter.
Further details as set out below are Not Applicable

(a) Name of the bank declaring the entity asltulhdefaulter- NA

(b) The year in which the entity is declared asléuhdefaulter- NA

(c) Outstanding amount when the entity is declazd wilful defaulter- NA

(d) Name of the entity declared as a wilful defalNA

(e) Steps taken, if any, for the removal from tisedf wilful defaulters- NA

(f) Other disclosures, as deemed fit by the Corpaman order to enable investors to take inforndegisions-
NA

(g) Any other disclosure as specified by the Bo&td-

XX. Copy of Annual Report of last three Financial Years

Please refer the following linkhitps://iwww.hdfc.com/investor-relations#annual-reports

XXI.  Undertaking By The Issuer

i) Investors are advised to read the risk factorsfallyedbefore taking an investment decision in tisisue. For
taking an investment decision, investors must oelyheir own examination of the Corporation anddffer
including the risks involved. The securities hae¢ lbeen recommended or approved by the any regulato
authority in India, including the Securities andcBange Board of India (SEBI) nor does SEBI guasatiie
accuracy or adequacy of this document. Specifenéitin of investors is invited to the statementRisk
factors’ given below in Point XXII in this Shelid@ement Memorandum and under the section ‘Génera
Risks’

i) The Corporation, having made all reasonable ingsjrccepts responsibility for and confirms thet 8helf
Placement Memorandum contains all information withard to the Corporation and the issue which is
material in the context of the issue, that the imfation contained in the Shelf Placement Memoranéum
true and correct in all material aspects and ismiskeading, that the opinions and intentions esged herein
are honestly stated and that there are no othts, ke omission of which make this document ahialevor
any of such information or the expression of arghsopinions or intentions misleading.

iii) The Corporation has no side letter with any debtigges holder except the one(s) disclosed instelf

placement memorandum. Any covenants later adddbtzhdisclosed on the stock exchange website where
the debt is listed.

XXIl.  Risk factors:

Enlisted below are risk factors as envisaged bynth@agement of the Corporation along with the psejss
perceptions on how the management addresses thkse r

Internal Risks

Credit Risk: The business of lending carries theisk of default by borrowers
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Any lending business is exposed to the risk of détay its borrowers. Lending for housing finarisghe core
business of the Corporation. Since inception tlna® been a strong emphasis on developing systeoratiit
appraisal techniques. The Corporation has a care,t&hich carefully monitors loan recoveries. TleggDration
also closely follows industry developments wherea$ corporate loan exposures. Further, the goeeissued

by the National Housing Bank (NHB)/Reserve Bankirdia, as applicable, regarding exposure norms and
concentration of credit and investment help to diifg credit risk.

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

Interest rate risk is inherent to the businessngffenancial institution. The Corporation endeavtsninimize
this risk by predominantly linking interest ratasloans to a base which varies in accordance withements in
market rates. Interest rate, liquidity and foreégchange risks are monitored and managed throctgle sAsset
Liability Management (ALM).

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

The Corporation broadly follows the “Asset LiabiliManagement System for Housing Finance Companies —
Guidelines” as defined by NHB. To further monitoarket risk management systems, the Board of Qirgaif

the Corporation has approved a Financial Risk Manmsmt andALM policy, which inter alia defines the
Corporation’s risk philosophy, specifies prudent gas and toleranceimits and reporting systems. The ALCO
which comprises the Executive Directors and otkai@ management personnel, apprises the Boarodesily

on ALM issues.

Operational Risk: The risks that arise out of sysmic issues within an organization

Operational risk is intrinsic to any business. Terporation has instituted adequate internal corstystems
commensurate with the nature of its business a@dioperations. The Internal Audit function isread out by
independent audit firms. All significant internaldit observations are reported to the Audit and é€Boance
Committee of the Corporation.

External Risks
Regulatory Changes

These risks may arise if various concerned auikeragmend the regulatory framework, which couldanighe
Corporation.

Risk of Competition

This risk may arise from existing players or nevramts in the business of housing finance. The angent
believes that the Corporation can leverage oreis$ @xperience as a pioneer of retail housing Geam India, its
strong brand name, wide distribution network andlity) customer service so as to sustain its pasitiothe
market.

General Risk

Investment in non-convertible debentures invohaegree of risk and investors should not invest
any funds in such securities unless they can afforgke the risk attached to such investments.
Investors are advised to take an informed decisioth to read the risk factors carefully before
investing in this offering. For taking an investrhdacision, investors must rely on their examimatio
of the issue including the risks involved in it.e8ffic attention of investors is invited to staterme
of risk factors contained under this Shelf Placenddamorandum dated November'©3021
.These risks are not, and are not intended to cmnglete list of all risks and considerationsvate

to the non-convertible debentures or investor’'ssilea to purchase such securities.

Risk relating to the NCDs
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1.Changes in interest rate may affect the price 0BtNCDs. Any increase in rate of interest, which dently
accompany inflation and/or a growing economy, aikdly to have a negative effect on the price of t(R€Ds.

All securities where a fixed rate of interest ieoéd, such as the NCDs, are subject to price Tikk. price of
such securities will vary inversely with changepirvailing interest rates, i.e. when interestgaise, prices of
fixed income securities fall and when interestsateop, the prices increase. The extent of falisa in the prices
is a function of the existing coupon, days to magand the increase or decrease in the level®iailing interest
rates. Increased rates of interest, which frequeattompany inflation and/or a growing economy, léedy to
have a negative effect on the price of the NCDs.

2. The NCD Holders may not be able to recover, onradly basis or at all, the full value of the outstdimg
amounts and/or the interest accrued thereon in camtion with the NCDs. Failure or delay to recovere
expected value from a sale or disposition of theets charged as security in connection with the NCébuld
expose the holders to a potential loss.

Our Company's ability to pay interest accrued @enNICDs and/or the principal amount outstanding ftione to
time in connection therewith is subject to varifarstors including, inter-alia, our Company's finehcondition,
profitability and the general economic conditionsimdia and in the global financial markets. Oum@any
cannot assure NCD Holders that it would be ablepay the principal amount outstanding from timénge on
the NCDs and/or the interest accrued thereoniimely manner or at all. Although our Company wittkusively
earmark its Assets, to the extent of the Asset €due the payments required to be made under @BB% and
to the NCDs Holders and the Debenture Trustee $laak a legal claim under the NCDs on the Assethdo
extent of the Asset Cover (referred to as tNedative Lier’), our Company is entitled to create any charge,
encumbrance or any other security interests oftstets, subject to maintenance of the Asset Cdiven. Event
of Default were to occur, the Debenture Trustee (@drdeclare the principal and the accrued inteede due
and payable; and (b) create and perfect over ttset&scomprising part of the security, or transferealise
security; only if requested by NCD Holders of ancamt representing not less than three-fourths inevaf the
then outstanding NCDs. Further, the ability of Bebenture Trustee to liquidate the Assets will ligexct to any
subsisting charge, encumbrance or any other sgduotirests on the Assets and the realisable \aflthee Assets,
when liquidated, may be lower than the outstangimigcipal and/or interest accrued thereon in cotioeavith
the NCDs. A failure or delay to recover the expdatelue from a sale or disposition of the Assetda@xpose
the NCD Holders to a potential loss.

3. NCD Holders may be subject to taxes arising be sale of the NCDs.
Sales of NCDs by any holder may give rise to takility.

4. There may be no active market for the NCDs oe tietail debt market/capital market segment of tBock
Exchanges. As a result, the liquidity and marketiges of the NCDs may fail to develop and may acdogty
be adversely affected.

There can be no assurance that an active markétefddCDs will develop. If an active market for tNEDs fails
to develop or be sustained, the liquidity and magkizes of the NCDs may be adversely affected. mlagket
price of the NCDs would depend on various factocduding, inter alia: (i) the interest rate on danisecurities
available in the market and the general interdst saenario in the country; (ii) the market pridehe Equity
Shares; (iii) the market for listed debt securijtiég) general economic conditions; and (v) our Qamy's
financial performance, growth prospects and resafiteperations. The aforementioned factors may esg
affect the liquidity and market price of the NCDghich may trade at a discount to the price at whi&ZD

Holders purchased the NCDs and/or be relativelyuitl.

5. Any downgrading in credit rating of our CompargyNCDs may adversely affect the value of NCDs amakt
our Company's ability to raise further debts.

The NCDs have been rated “CRISIL AAA/Stable” by GRI Limited vide its letter dated $1August, 2021 and
"ICRA AAA" by ICRA Limited vide its letter dated 30August 2021 2021. The rating provided by CRISIL
Limited and ICRA Limited may be suspended, withdnaov revised at any time by the assigning ratingnay
and should be evaluated independently of any ottigrg. These ratings are not a recommendationyodell or
hold securities and investors should take their dedisions. Any downgrade in our Company's creatings
may adversely affect its future issuances of dabties ability to borrow on a competitive basis.
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6. Payments to be made on the NCDs will be subcaitiia to certain tax and other liabilities preferrday law.
The initiation of bankruptcy, liquidation or windig-up proceedings by any person other than our Comypés
not an event of default under the terms of the NC&nd in bankruptcy, liquidation or winding-up therenay
not be sufficient assets remaining to pay amountsedn the NCDs.

The NCDs will be subordinated to certain liabiktipreferred by law on account of taxes, and cefiainilities
incurred in the ordinary course of our Company'sifeess. In particular, in the event of bankruptizyidation
or winding-up, our Company’s assets will be avdédaio pay obligations on the NCDs only after alltbbse
liabilities that rank senior to these NCDs haverbpaid as per section 327 of the Companies Act320he
initiation of bankruptcy, liquidation or winding-ymroceedings by any person other than our Compangti an
event of default under the terms of the NCD Inghent of bankruptcy, liquidation or winding-up, thenay not
be sufficient assets remaining to pay amounts duth® NCDs. Further, any ‘cross-default’, i.e. diiféoy our
Company in respect of its other borrowings is moegent of default under the terms and conditidrikedNCDs.

XXIII.  Other details

a. Creation of Debenture Redemption Reserve (DRR) / @dtal Redemption Reserve (CRR) - relevant
legislations and applicability.

Housing Finance Companies registered with Natidt@ising Bank are not required to create Debenture
Redemption Reserve (DRR) as the debentures arg Issimed on a private placement basis.

b. Issuef/instrument specific regulations - relevant dails (Companies Act, Reserve Bank of India
guidelines, etc.).

In respect of this Issue, the relevant provisioristt® Companies Act, 2013, Securities Contracts
(Regulations) Act, 1956, SEBI (Issue and ListingNoh-Convertible Securities) Regulations, 2021 8&&|
(Listing Obligations and Disclosure Requirementgg®ations, 2015, Master DirectiorsNon-Banking
Financial Company Housing Finance Company (Reserve Bank) Directi@d21) and other applicable
provisions have been complied with.

c. Default in Payment, Delay in Listing and Delay in 8otment of securities

Default of Payment In case of default in paymentntérest and/or principal redemption on the due
dates, an additional interest of at least @ 2%qvexr. the coupon rate will be pajd
for the defaulting period by the Corporation.

Delay in Listing In case of Delay in Listing of Dexfitures beyond the time lines as specified in|the
Operational Circular dated August 10, 2021, issue&EBI, the Corporation wil
pay a penal interest of 1 % p.a. over the coupde fRa the period of Delay, to th
investor (i.e. from the date of allotment to théedaf Listing).

[©]

Delay in allotment| As may be prescribed by SEBI
of securitie

d. Issue details

The Corporation proposes to issue 7.50.000 Sedregigemable Non-Convertible Debentures of the face
value 0f%10 lakh each aggregatify75,000crore for cash to eligible investors, in @nanore series on a
private placement basis. The terms are given hé&ow. The specific terms of the issue will beafined
closer to the actual date of issuance by way ofriT®8heet and would be submitted to BSE and NSE pwior
the date of opening of the respective issues.

This Shelf Placement Memorandum is neither a prsgenor a statement in lieu of a prospectus. Ehis
only an information brochure intended for privage@and should not be construed to be a prospentiisra
an invitation to the public or any person othemthiae addressee, for subscription to the Debentumdsr
any law for the time being in force. The Corporattan, at its sole and absolute discretion chamgéesrms
of the issue.

An undertaking that the issuer shall use a commonofm of transfer
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The Debentures would be issued in dematerializet.fdhe Debentures issued will be freely transfierab
and transmittable. The Debentures shall be trarsfesubject to and in accordance with the rulesteuiures

as prescribed by the NSDL/ CDSL/ Depository Pagvtiat of the transferor/ transferee and any other
applicable laws and rules notified in respect tberéhe normal procedure followed for transfer efsrities
held in dematerialized form shall be followed frartsfer of these Debentures held in electronic farhre
seller should give delivery instructions containidgtails of the buyer's DP account to his depogitor
participant. The transferee(s) should ensure tiatransfer formalities are completed prior to Record
Date. In the absence of the same, interest wippdid/ redemption will be made to the person, whtsae
appears in the records of the Depository. In sades, claims, if any, by the transferee(s) wouktrie be
settled with the transferor(s) and not with the fidoation.

Information relating to the terms of offer or purchase

The Debentures are being issued in terms of thef FHacement Memorandum and in pursuant to the
resolution passed by the Board of Directors of @meporation at its meeting held on and subjecthio t
provisions of the Companies Act, 2013 and the Memdum and Articles of Association of the Corponatio

Nature of Instrument
Secured Redeemable Non-Convertible Debentures.
Security

The principal amount of the NCDs, interest and atiyer monies payable by the Company in respedieof t
NCDs will be secured by way of Negative Lien on fsets(As defined under DTD), to the extent ofeéAss
Cover (As defined under DTD), in favour of the Dehge Trustee except to the extent of the chargated
in favour of its depositors of the Company pursuarthe regulatory requirement under Section 29Bhef
NHB Act.

However, the Company shall, from time to time, hétled to create any charge, mortgage, pledgeyriggc
interest, encumber or create lien on its Assetd@med under DTD), subject to maintenance of A€swer
(As defined under DTD), except to the extent ofrghacreated in favour of its depositors pursuarth&
regulatory requirement under Section 29B of the NA&tB or as may be required under any law, regufatio
guidelines or rules

Deemed Date of Allotment
The deemed date of allotment for each issue wilhleationed in the Term Sheet.
Fictitious Applications

As a matter of abundant caution, attention of aayplis is specially drawn to the provisions of sebttisn
(1) of Section 38 of the Companies Act, 2013:

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

ii. Makes or abets making of multiple applicatiotts a company in different names or in different
combinations of his name or surname for acquiringubscribing for its securities; or

ii. otherwise induces directly or indirectly a cpamy to allot, or register any transfer of, segsito him,
or to any other person in a fictitious name, shalliable for action under section 447.”

Section 447 of the Companies Act, 2013 reads &snisl—
Without prejudice to any liability including repaymt of any debt under the Companies Act, 2013 gr an
other law for the time being in force, any persdmovis found to be guilty of fraud (involving an aum of

at least ten lakh rupees or one percent of th@wamof the company, whichever is lower), shalpbaishable
with imprisonment for a term which shall not besléisan six months but which may extend to ten yeads
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shall also be liable to fine which shall not besl#tan the amount involved in the fraud, but whiey extend
to three times the amount involved in the fraud.

Provided that where the fraud in question involpeblic interest, the term of imprisonment shall bet
less than three years.

Provided further that where the fraud involves ampant less than ten lakh rupees or one percertieof t
turnover of the company, whichever is lower, andsinot involve public interest, an person guiltysoth
fraud shall be punishable with imprisonment foeart which may extend to five years or with fine @i
may extend to fifty lakh rupees or with both.

For the purpose of Section 447 of the Companies 2013 —

“fraud” in relation to affairs of a company or amgly corporate, includes any act, omission, conceatrof
any fact or abuse of position committed by any @eis any other person with the connivance in aaymer,
with intent to deceive, to gain undue advantagenfror to injure the interests of, the company er it
shareholders or its creditors or any other peratiether or not there is any wrongful gain or wrandéss.

“wrongful gain” means the gain by unlawful meanspobperty to which the person gaining is not legall
entitled.

“wrongful loss” means the loss by unlawful meangiaperty to which the person losing is legallyited.
Effect of Holidays

Should any of dates defined above or elsewhergisrShelf Placement Memorandum or in the Term Sheet
except the deemed date of allotment, fall on adaglithen the following shall be applicable:

i) In respect of coupon payment dates falling doa doliday, the coupon payment shall be made enétt
working day. The dates of future coupon paymentsldvbe as per the schedule originally stipulatethat
time of issuing the security

i) In respect of redemption / maturity date fajlidue on a holiday, the redemption proceeds sleafiaid
along with the coupon payment on the previous waylday. The coupon / redemption payments shall be
made only on the days when the money market igifamiag in Mumbai.

Record Date

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

Rights of Corporation to Purchase & Re-issue Debentes

The Corporation may if permissible under the refev@ovisions of the applicable law exercise ights,
from time to time, to repurchase some or all thdo@wure(s) at any time prior to the date of redémnpt
subject to compliance of all applicable law, ru8gegulations. Such repurchase of debentures may par
or at premium/discount to the par value at the dideretion of the Corporation. The Corporationlishave
the right to keep such Debentures alive for th@pse of reissuing the same Debentures or by issitrey
Debentures in their place in accordance with thevent provisions of the Companies Act, 2013.

Future Borrowings

The Corporation shall be entitled, from time todinto make further issue of debentures and or sthar
instruments to the public, members of the Corporatind/or avail of further financial and/or guassnt
facilities from financial institutions, banks and/any other person(s) on the security or otherwiSés
properties without the consent of the DebentureédrsiDebenture Trustee.

Rights of Debenture Holders
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The debenture holder will not be entitled to arghts and privileges of shareholders other thanetlzasilable
to them under statutory requirements. The Debesitsihall not confer upon the debenture holder thlet rio
receive notice, or to attend and vote at the gémeeatings of shareholders of the Corporation.

Modification of Rights

The debenture holders’ rights, privileges, termd @onditions attached to the Debentures under angssmay
be varied, modified or abrogated with the consentriting, of those holders of the Debentures uritie series
who hold at least three-fourth of the outstandimgant of the Debentures or with the sanction acedplirsuant
to a resolution passed at a meeting of the Deberftalders under the series, provided that nothinguich

consent or resolution shall be operative agairstGbrporation where such consent or resolution fiesdor

varies the terms and conditions of the Debentutd@siware not acceptable to the Corporation.

Notices

The notices to the Debenture holders required tgiveen by the Corporation or the Trustees shalidemed to
have been given if sent by e-mail to the e-mailrasisl provided by the Depositories and in case ¢address
is not available, by ordinary post to the addresthe sole/ first Debenture holder. All noticeski® given by
debenture holders to the Corporation can be emtiletrestorcare@hdfc.comr sent by registered post or by
hand delivery to the Corporation at its Registedéfice.

KYC Policy

In terms of its KYC Policy, the Corporation is réepal to verify the identity, address and finantiatkground of
its customers, including investors so as to enthaethe Corporation is not used as a conduit fomey laundering
or terrorism financing purposes.

Notwithstanding the fact that the Debentures aedd in “compulsory demat mode” and that the necgd€Y C
compliance may have been conducted by the concetepdsitory participant(s) and/or other capital ke&r
intermediaries at the time of acceptance of thdiegut as their customer under the applicable KYaZnms,
submission of valid KYC documents whilst subscripio the Debentures, is mandatory.

Electronic Book Mechanism

The Corporation would comply with the provisions Gfrcular no. SEBI/HO/DDHS/CIR/P/2018/05 dated
January 5, 2018, including any amendments, issy&kburities and Exchange Board of India from titmé&me
and the guidelines issued by the stock exchangesdtion 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

20th Floor, P J Towers,
Dalal Street,

Mumbai — 400 001.

The funds have to be credited to the Corporationg’ent account through Real Time Gross SettlefRRGS),
the details of which are given below:

Minimum Subscription

Ten Debentures &10 lakh each and in multiple of One Debenture thiéee. The entire subscription amount is
required to be paid along with the application.
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Succession

In the event of demise of the debenture holderCityigoration will recognize the executor or adnthaitor of the
deceased debenture holder, or the holder of suiocessrtificate or other legal representative agrgtitle to
the Debentures. The Corporation shall not be baan&cognize such executor, administrator or hotifethe
succession certificate or other legal represerdadis having title to the Debentures, unless suetwggr or
administrator obtains Probate of Letter of Admirsiibn or such holder is the holder of successentifcate or
other legal representation, as the case may ba,droompetent Court in India having jurisdictiorepthe matter.
The Directors of the Corporation may, in their dbsodiscretion, where they think fit, dispensehagroduction
of probate or letter of administration or successiertificate or other legal representation, ineorth recognize
such holder as being entitled to the Debenturesdsig in the name of the deceased debenture halder
production of sufficient documentary proof or indsty.

Governing Law

The Debentures are governed by and shall be cemsexclusively in accordance with the existing émdiaws.
Any dispute arising thereof will be subject to theclusive jurisdiction of the courts in the cityMiimbai, India.

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

Based on the terms agreed with the investors, eigsue of Debentures will have different pricingcén be
issued at par or at a discount. The discount,yif aill be mentioned in the Term Sheet.

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

The interest is paid to the beneficiaries as pestent of beneficial interest provided by the B#tooies as on
the record date fixed in accordance with the teofissue. Such interests are paid monthly/ quartesemi-
annually/ annually as per the Term Sheet.

Till date, the Corporation has not defaulted inoipéigation to pay either the interest or the pipat

That the permission / consent from the prior credior for a second orparipassucharge being created in
favor of the trustees to the proposed issue has beebtained.

The principal amount of the NCDs, interest and @tfmer monies payable by the Company in respe¢teoNCDs
has been secured by way of Negative Lien on thetast the extent of Asset Cover, in favour of Blebenture
Trustee except to the extent of the charge creiatéavour of its depositors of the Company pursuanthe
regulatory requirement under Section 29B of the NAtB.

However, the Corporation shall, from time to tinbe, entitled to create any charge, mortgage, plesimyrity
interest, encumber or create lien on its Assetsjestito maintenance of Asset Cover, except toetttent of
charge created in favour of its depositors purstmtiie regulatory requirement under Section 29EhefNHB
Act or as may be required under any law, regulatijpidelines or rules.

Undertaking for creation of security and executionof Debenture Trust Deed.

The Corporation undertakes that the assets on wdfiatge is created (i.e., the Assets to the extetite Asset
Cover only) are free from any encumbrances.

The Corporation undertakes to execute a Debentwrst Deed within the prescribed timelines. Howeugrase
the Corporation fails to execute the trust deed thithin timelines specified by SEBI, then the Gangtion shall
pay an interest of atleast 2%per annum or suchr o#tte as may be specified by SEBI to the NCD haldeer
and above the agreed coupon rate, till executicgheofrust deed.

Debt securities shall be considered as secured orifiyhe charged asset is registered with Sub-registr and

Registrar of Companies or CERSAI or Depository etg.as may be applicable, or is independently veriflze
by the debenture trustee.
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The Corporation will register the charge with thegigtrar of Companies post execution of the Delyerifuust
Deed.

Terms and conditions of debenture trustee agreemerihcluding fees charged by debenture trustees(s),
details of security to be created and process of duliligence carried out by the debenture trustee.

Refer to Annexure B of the Shelf Placement Memouamdwhich provides the Consent from the Trusteeglo
with relevant details.

Due diligence certificate as per the format specid in the Schedule IV of the SEBI NCS Regulation 20
Regulations, 2021 issued by the debenture trusteg(s

Refer toAnnexure G of the Shelf Placement Memorandum.
e. Application Process

All Eligible investors are required to registeriigelves as a one-time exercise (if not alreadystegid) with the
EBP Platform for participating in electronic boakilding mechanism. Eligible investors are requestefer to
the SEBI Circular SEBI/HO/DDHS/P/CIR/2021/613 datadjust 10, 2021 in this respect.

Basis of Allocation or Allotment

The Allotment of the NCDs in this Issue shall béyan dematerialized form. Allocation shall be maule the
EBP Platform in accordance with applicable Se@siind Exchange Board of India (Issue and Listfrigan-
Convertible Securities) Regulations, 2021, the @gpenal Circular and Applicable Laws. Post completdf
bidding process, the EBP Platform will upload thetails of the Allocation on its website, in termktbe
Operational Circular.

Settlement Process

0 Upon final Allocation by the EBP Provider, the Coration will send the Shelf Placement Memoranduoh an
relevant information to the Successful Bidders whwoe been allocated the NCDs, either in electrforin
or through physical delivery. The Corporation a& 8hare Transfer Agent on behalf of the Corporadtal
instruct the Depositories on the Pay-in Date, dieddepositories shall accordingly credit the altedaNCDs
to the demat account of the Successful Bidder.

o Onthe Pay-In Date, the Depositories shall confisrthe Clearing Corporation regarding the allotnarthe
NCDs in the demat account(s) of the Successful &&ld

0 The Corporation shall apply to the Stock Excharigefisting and trading approvals in respect of M@Ds
Allotted pursuant to this Issue. The NCDs that widuhve been credited to the beneficiary accourit thi¢
Depository Participant of the Successful Bidderslidhe eligible for trading on the Stock Exchangesy
upon the receipt of final trading and listing apmis from the Stock Exchanges.

f. PAS-4 as prescribed under the Companies (Prospectasnd Allotment of Securities), Rules, 2014 will
be shared along withrelevant Tranche Placement Memorandum

g. Project details: The funds being raised by the Corporation throtmghl$sue is not meant for financing any
particular project. The Corporation shall utilizeetproceeds of the Issue in accordance with th@etDb of
the Issue’ as set out in the Shelf Placement Menutna.

A statement containing particulars of the dates ofand parties to all material contracts, agreements
involving financial obligations of the Issuer

By very nature of its business, the Corporatiomi®lved in large number of transactions involvifiigancial
obligations and therefore it may not be possibldumish details of all material contracts and agnents
involving financial obligations of the CorporatioHowever, the contracts/documents referred belaw ieing
contracts entered into in the ordinary course eftibsiness carried on by the Corporation) whichoanaay be
deemed to be material have been entered into bgdngoration. Copies of these contracts /documsgm be
available for inspection at the registered offit¢he Corporation between 10.00 a.m. and 12.00 rooall days
except Saturdays, Sundays and Public holidays.
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10.

11.

12.

13.

14,

15.

16.

17.

18.

19.

20.

21.

Certified true copy of the Memorandum and ArticbéAssociation of the Corporation.

Certified copy of the special resolution passedhsy shareholders of the Corporation at the Fortyrffo
Annual General Meeting held on July 20, 2021, apimgpthe increase in the overall borrowing limit tgp
%6,00,000 crore under Section 180(1)(c) of the CarmgsaAct, 2013.

Certified copy of the special resolution passedhs shareholders of the Corporation at the fortyrtto
Annual General Meeting held on July 20, 2021, apimg the issuance of Redeemable Non-Convertible
Debentures and/or other Hybrid Instruments on aapei placement basis fat,25,000 crore.

Certified true copy of the special resolution pasbyg the shareholders of the Corporation througstdto
Ballot on July 21, 2014 authorizing the Board ofdaiors of the Corporation to mortgage, createggsor
hypothecation as may be necessary, on such ot#etsaof the Corporation, both present and futnoable

as well as immovable, including the undertakingh& Corporation, under the provisions of under iBact
180(1)(a) of the Companies Act, 2013.

Certified copy of the resolution of the Board ofr&itors passed at its meeting held on November 1,
2021approving the draft of this Shelf Disclosurechment for issue of Non-Convertible Debentures
aggregating t075,000 crore and authorizing any one of Mr. Keki Mistry, Vice Chairman & Chief
Executive Officer of the Corporation or Ms. RenudSdarnad, Managing Director or Mr. V. Srinivasa
Rangan, Executive Director iater alia make changes in the Shelf Placement Memorandudeasied
appropriate and to sign the same for and on belalfe Board.

Certified copy of the special resolution passedhgyshareholders of the Corporation through P @a#bt

on March 10, 2017 for increasing the authorizedesleapital of the Corporation froR840 crore tX350
crore.

Certified copy of the special resolution passedhgyshareholders of the Corporation through P @a#bt

on February 14, 2018 for increasing the authorgdete capital of the Corporation fr&B50 crore t&370
crore.

Copies of the Balance Sheet, Profit and Loss Actéanthe three years ended March 31, 2019, 2020 an
2021 and the report of the Auditors thereon ofGloeporation and that of its subsidiaries.

Copy of the letter dated TNovember 2021 from CRISIL Ratings Ltd assignihg credit rating to the
Debentures.

Copy of the letter dated f2November 2021 from ICRA _Limited assigning thedirerating to the
Debentures.

Copy of the bipartite agreement dated October 296Ibetween the Corporation and National Securities
Depository Limited (NSDL).

Copy of the bipartite agreement dated March 109186tween the Corporation and Central Depository
Services (India) Limited (CDSL).

Copy of the Uniform Listing Agreements dated Novemd7, 2015 between the Corporation and the Ndtiona
Stock Exchange of India Limited.

Copy of the Uniform Listing Agreements dated NovemB7, 2015 between the Corporation and the BSE
Limited.

Certified true copy of the resolution passed bydhareholders through postal ballot on Novembef@2],
appointing M/s. S.R. Batliboi & Co. LLP , as JoBtatutory Auditors of the Corporation.

Certified true copy of the resolution passed bydhareholders through postal ballot on Novembef@2],
appointing M/s. G. M. Kapadia & Co., as Joint Staty Auditors of the Corporation.

Copy of the letter dated *2November 2021received from IDBI Trusteeship Smysiltd granting its
consent to act as the trustees for the debentoifes issued under this disclosure document.

Copy of the agreement dated June 30, 2016 betwee@Garporation and the National Stock Exchange of
India Limited regarding electronic book platform.

Copy of the agreement dated July 19, 2016 betweeGorporation and the BSE Limited regarding etettr
book platform.

Copy of the debenture trust deed dated R®vember 2021 betwed®BI Trusteeship services Ltdand

the Corporation.

Copy of the tripartite agreement dated August 2212between the Corporation, Link Intime India Btes
Limited and the Depositories i.e. NSDL and CDSL.

Summary Term Sheet

The following is a summary of the terms of the Es$o the extent that they are applicable to eastheisinder
these Series. Since the terms for each issue tinelee Series may be different, the specific terheaoh Series
of Debentures to be issued under the Issue shalpéefied in the relevant Tranche Placement Mendwen to
be issued in respect of that Series, which Tramlaeement Memorandum will also be filed with theckt
Exchanges.
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Term Sheet (SERIES AA-010 Dated 3t September 2022)

Security Nam

HDFC SERIES A/010 6" Septembe 2032

Issue

Housing Development Finance Corporation Lim

Type ofInstrumen

Secured Redeemable M-Convertible Debentur:

Nature of Instrumel Securec
Seniority Senio
Mode of Issu Private Placeme

Eligible Investors

Please see the paragraph ogitid Investors’ of this Shel
Placement Memorandum. Further, only the personsas
specifically addressed through a communicatiorefigible
to apply for the Debentures. No other person gaohye

Listing where NCDs will be listed an

timeline for listing

dBSE Limited and National Stock Exchange of Indimlted.

Memorandum will be listed within 4 days from thesue
Closing Dat of each serie.

Rating of the instrument

“CRISIL AAA” by CRISIL Ltd
“ICRA AAA” by ICRA Ltd

Issue Size (Rs

Rs.5,000 crore

Option to retain oversubscription (F

Rs.5,000 crore

Objects of the Issue/ Purpose for which ther
requirement of funds

e T$e object of the issue is to augment the long-tesources
of the Corporation. The proceeds of the presentissould
be utilized for financing / refinancing the housifigance
business requirements of the Corpora

Details of the utilization of the proceeds

The mexds would be utilized for meeting the Object ef
Issue.

In case the Issuer is a NBFC and the object
the issue entail loan to any entity who is
‘group company’

sIgbt Applicable

Blousing Finance Companies are not permitted tditiztei
resource requests of or utilization by group estitiparent
company/ associat.

The Debentures issued in terms of this Shelf Placgém

1=

th

Coupon Rat 780% p.a
Step UpStep Dowi Coupon Rat Not Applicable
Coupon Payment Frequer Annua

Coupon Payment Dates

th Geptember every year up to Redemption Date

Coupon Type(fixed, floating or other structt

Fixec

Coupon Reset Process (including rates, spre
effective date, interest rate cap and floor

radot Applicable

Day Count Basi

Actual / Actua

Bid Opening Dat 5 Septembe 2022
Bid Closing Dat 5 Septembe2022
Mode of Bidding Open Bool

Manner of Allotmer

Uniform Rate

Interest orApplication Mone' (NA)

Not Applicable

Default Interest Rate

In case of default in paynwérCoupon and/ or redemptia
of the principal amount of the Debentures on tlepeetive
due dates, additional interest of at least 2% (Peeocent)
per annum over and above the Coupon Rate shaiysbfe
by the Company for the defaulting period until tefaulted
amount together with the delay penalty is paid.

Where the Company fails to execute the trust deiglirw
the period specified by SEBI, then without prejedio any
liability arising on account of violation of thequisions of
the Securities and Exchange Board of India Act,2188d
the Securities and Exchange Board of India (Issué
Listing of Non-Convertible Securities) Regulatior2§21,
the Company shall also pay interest of at least(Z%o

=]

a

Percent) per annum or such other rate, as speti§iREBI
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to the Debenture Holders, over and above the CoRade,
till the execution of the Trust De¢

Tenol

10 Year:

Redemption Da

6" Septembe 2032

Redemption Amoul

Rs 10,00,00(- eact

Redemption Premium/Discot

Not Applicable

Issue Pric

Rs 10,00,00(- eact

Discount at which security is issued and
effective yield as a result of such discc

hidot Applicable

Put Option Dat

Not Applicable

Put Option Pric

Not Applicable

Call Option Dat

Not Applicable

Call Option Pric

Not Applicable

Put Notification Timu

Not Applicable

Call Notification Time

Not Applicable

Face Valu

%10 lakh eac

Minimum Application and in multiples o
thereafte

f Ten Debentures of10 lakh each and in multiple of On
Debenture thereaft

Issue Timint

10:30 amto 11:30 a

Issue Opening Da 5 Septembe 2022
Issue Closing Da 5 Septembe 2022
Date of earliest closing of the issue, if Not Applicable

Pay-in Date 6" Septembe 2022
Deemed Date of Allotme 6" Septembe2022

Issuance Moc

Dematerialized mode or

Trading Modt Dematerialized mode or
Settlement Mod: RTGS/NEFT/Fund Transf
Depositorie NSDL/CDSL

Disclosure oilnterest/ redemption dal

As per the relevant Tranche Placement Memorat

Business Day Convention

Means any day (excludingd8ys and any day which ig
public holiday under Section 25 of the Negotia
Instruments Act, 1881 at Mumbai, India) on whicle
money market is functioning in Mumbai and the te
"Business Days" is to be construed accordingly.

For further details, please Refer “Effect on Holistain the
Shelf Placement Memorandum dated Nover23, 2021

Record Date

The record date will be 15 days prmreaich interes
payment / principal repayment d

t

All covenants of the issue (including si
letters, accelerated payment clause etc.)

& he major covenants of the issue include:
Interest rate, computation of interest,
interest;

Interest on application money;

Business day, record date;

Redemption, payment of redemption amount;
Listing and Rating; and

Mode of transfer of NCDs.

For further details, please refer the DebenturesfTReed
dated November 23, 2021.

No side letters arexecuted pursuant to the said Is:

payment

Description  regarding Security (whe
applicable) including type of securit
(movable/immovable/tangible etc.), type
charge (pledge/ hypothecation/ mortgage et
date of creation of security/ likely date
creation of security, minimum security cove
revaluation, replacement of security, interes

reSecured by way of Negative Lien on the Assets éisield
yunder DTD), to the extent of Asset Cover(as definader
oDTD), except to the extent of the charge creatdevour of
cifs depositors of the Company pursuant to the eggry
pfequirement under Section 29B of the NHB Act.
Br,

tdowever, the Company shall, from time to time, hétked

the debenture holder over and above the col

to create any charge, mortgage, pledge, securigreist,
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rate as specified in the Trust Deed and disclg

in the Offer Document/
Memorandum)

Informatio

sedcumber or create lien on its Assets, subjecintanance

nof Asset Cover, except to the extent of chargetecein
favour of its depositors pursuant to the regulat
requirement under Section 29B of the NHB Act omesy
be required under any law, regulation, guidelinesutes.

Date of creation of security: November®32021.

Asset cover available as on June 30, 2022, for NE&sed
by the Corporation: 3.10

Security cover available as on June 30, 2022, fGDSAI
issued by the Corporation: 2.22

Date of registration of charge on the securit{: January,
2022

The Debenture holder will not be paid any intemsdr and
above the coupon rate as specified at

ory

Transaction Documents

Term Sheet
Rating Letter
Rating Rationale
Trustee Conse

Manner of Settleme

Clearing Corporation Mechani

Other Terms (if any)

Subscription by FPls

With reference to the Notification bearing No. REJ11-
12/423 A.P. (DIR Series) Circular No. 89 dated Muadg
2012 issued by Reserve Bank of India, Foreign Exgas
Department, Central Office, Mumbai — 400 001 irpexg of
Foreign Institutional Investor (FIl) investment ito be
listed’ debt securities, HDFC confirms that the eletores

allotment. Inin case the Ddebentures issued toStEBI
registered Foreign Portfolio Investors (FllIs / sadzounts of
FlIsFPIs) are not listed within 15 days from thehed date
of allotmentthe SEBI mandated timelines, for angsmn,
then HDFC would immediately redeem / buyback
debentures from the Flls/sub-account of the FlISFPI

Tax Deduction at Source

Tax as applicable under the Income-tax Act, 196lany
other statutory modification or re-enactment théweiti be
deducted at source, as applicable. For seeking
exemption/lower rate of TDS, relevant certificate
document must be lodged by the debenture holdehstig
Investors Services Department of the Corporatidesst 15
days before the interest becoming due for payment.

Payment of Redemption Amount

Payment of the redemption amount of the Debentwitts
be made by the Corporation to the beneficiariepaasthe
statement of beneficial position provided by t
Depositories as on the record date. The said retiem
amount of the Debentures will be credited to thakb
account of the beneficiaries as stated in the reate of

Corporation shall not be responsible for any-payment

would be listed within 15 days from the deemed dzfte

beneficial position provided by the DepositoriesheT

the

TDS

D O

Page 68 of 72



claimed by the Debenture holder on account of tejeof
any electronic payment due to incorrect bank dettéhted
in the said statement.

The Corporation's liability to the Debenture holoterespect
of all their rights including for payment or othése shall

and except the Debenture holdes right of redemption a
stated above.

Once the redemption amount is credited to the laaokunt
of the respective Debenture holders, as aforeste,
liability of the Corporation shall stand extingugst

cease and stand extinguished after maturity ievahts save

4

Conditions Precedent to Disbursen

Not Applicable

Default of Payment

In case of default in paymentirgérest and/or principa
redemption on the due dates, an additional intefestleast
@ 2% p.a. over the coupon rate will be paid for
defaulting period by the Corporatit

the

Delay in Listing

In case of Delay in Listing of Defitures beyond the tim
lines as specified in the Operational Circular daeigust
10, 2021, issued by SEBI, the Corporation will pagenal
interest of 1 % p.a. over the coupon Rate for teogd of
Delay, to the investor (i.e. from the date of ailent to the
date of Listing)

D

Delay in allotment of securiti

As may be prescribed by SE

Conditions Subsequent to Disbursen

Not Applicable

Events of Default (including manner

voting/conditions for joining inter creditgrEvent of Default:

agreement)

of-ollowing are certain events/circumstances whighlzaan

e Default in redemption of debentures and paymen
interest;

e Supply of misleading information in the applicatiby
the Company to the Debenture Holder(s) for finan

and
* Proceedings against the company under bankruptg
insolvency law.
If the security is in jeopardy.

For further details on Events of Default, pleasterd¢he
Deberture Trust Deed dated November23, 2!

e Default in performance of covenants and conditions;

t of

Cia

assistance by way of subscription to the Debentures

y or

Creation of Recovery Expense Fund

As specified in SEBI circular

22, 2020, an amount @25 lakh has been deposited w
NSE being the Designated Stock Exchange for creatfq
recovery expense fund and will be utilized in sazéinner
and for such purposes as prescribed by the Sexa

January 5, 2021

SEBI Fees

Please note that the National Stock Exchange ofal
Limited is also the Designated Stock Exchange fa&

purpose of payment of fees to SEBI. The said fezs paid
by the Corporation on " November 202

Conditions for breach of covenants

As more paldity set out in the Debenture Trust De
dated Novembi 23, 2021
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Provisions related to Cross Default Cle

Not Applicable

Role and Responsibilities of Debenture Trus
and fees charged

teBollowing are certain roles and responsibilitiek tbe
Debenture Trustee:

Perform such acts as are necessary for the pratecti

the interest of the Debenture Holders and resdieg

grievances of the Debenture Holders.

Follow up for redemption of Debentures in accorda
with the Terms and Conditions of Debentures.

Call for quarterly reports certifying that the Setuare

sufficient to discharge the Interest and princgrabunt
at all times and that such Security are free from

other encumbrances except as set out under thig. D

of the Deed, the Debenture Trustee in consultatidim
the Debenture Holders shall take such reasonadybes
as maybe necessary to remedy such breach.

For further details on roles and responsibilitiEBebenture
Trustee and fees charged, please refer the Deleeftust

Deed dated November 23, 2021 and Debenture Try

Agreement dated November 23, 2021

In case the Company commits any breach of the te

—

nc

[3)

ee
2rms

stee

Risk Factors pertaining to the issue

For detaiisll factors, please refer to the Risk Fact
section in the Shelf Placement Memorani

ors

Governing Law and Jurisdiction

The debentures aeéngo governed by and shall be

constructed exclusively in accordance with the texgs
Indian laws. Any dispute arising thereof will bebgct to
the exclusive jurisdiction of the courts in theyaf Mumbai,
India

Arrangers to the Issue (if ar

Axis Bank Limitec & ICICI Bank Limited

Underwriters to the Issue (if ar

Not Applicable

Note: While debt securities are secured to the wint00% of the principal and interest amount or as
per the terms of Shelf Placement Memorandum inufaeb Debenture Trustee, it is the duty of the
Trustee to monitor that the security is maintainiedhvever, the recovery of 100% of the amount shall
depend on the market scenario at the time of eafoent of the security. If there is any change terbst

Rate pursuant to any event including lapse of
Interest Rate and events which lead to such

d¢etiene period or downgrade in rating, then suchvne
chahgt be disclosed by the Corporation. The list of

documents which has been executed in connectibritvditissue and subscription of debt securitied sha

be annexed.

Banking Details for depositing the subscription moies:

Name of the Bank

HDFC Bank Limite«

IFSC

HDFC000006

Current Account No

ICCLEB

Name of the Beneficiary

Indian Clearing Corporation Limited
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Cash flows in respect of Debenture of face vali& 0 lakh for Series AA-010

Cash Flows Date (’:\I o% p(g ndg}é?ig:j Amount (in Rupees)
1% Coupon o Septxese”r‘f;%azg 365 78 000
2 Coupon 06 SeptemberF,r;(j)aZ»Z 366 76000
3¢ Coupon 06 Septemiaettj;c(j)?g 365 70000
4" Coupon 07 Septembhssgc:)azyé 365 70000
5" Coupon 06 Septembl\s:,r;%?; 365 76000
6" Coupon 06 Septxe:erfszf)?g 366 76000
7 Coupon 06 Septem-Lzl:,rSZ%azg 365 76000
8" Coupon 06 Septembe:,r;c(j)a?:\g 365 78000
o" Coupon 06 Septemiaettj;c(j)zyl' 365 78000
10" Coupon 06 Septembhssgc:)z\g 366 o000
Principal o Septemb“ssg%zyz' 1,000,000
Total 17,80,000
Note:

The above table is illustrative and indicative.e Httual dates and maturity amount will be in adaonce
to and in compliance with the provisions of SEBtalar CIR/IMD/DF/18/2013 dated October 29, 2013,
and further circular issued from time to time, giyieffect to actual holidays and dates of matuwritych
qualifies the SEBI requirement.
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Declaration:

The Corporation, hereby declares that all the egieprovisions of the Companies Act, 2013, Se@asgiGontracts
(Regulations) Act, 1956 and Securities and Exch@wged of India Act, 1992 and the rules and regofet made
thereunder have been complied with and no statemade in this Shelf Placement Memorandum is cont@r
the provisions of the aforesaid Act/ Regulations.

The compliance with the Act/ Regulations and tHegwoes not imply that payment of interest or yapent of
non-convertible debentures is guaranteed by thér@éaovernment and that the monies received utideoffer
shall be used only for the purposes and objectatet in theShelf Place Memorandum dated™23
November 2021.

Whatever is stated in this form and in the attaahtséhereto is true, correct and complete and farrimation
material to the subject matter of this form hasnbseppressed or concealed and is as per the drigioards
maintained by the Corporation.

| am authorized by the Board of Directors of tharpany vide resolution number 7 dated November 2120
sign this Shelf Placement Memorandum and declatat the requirements of Companies Act, 2013 ttued
rules made there under in respect of the subjettemaf Shelf Placement Memorandum and matterslerdal
thereto have been complied with. Whatever is stateghelf Placement Memorandum and in the attaclsnen
thereto is true, correct and complete and no infdion material to the subject matter of Shelf Phlaeet
Memorandum has been suppressed or concealed.

It is further declared and verified that all theuged attachments have been completely, correctty legibly
attached to Shelf Placement Memorandum.

NOTE TO INVESTORS

Investment in non-convertible securities involve aegree of risk and investors should not invest anfunds
in such securities unless they can afford to takéé risk attached to such investments. Investors ardvised
to take an informed decision and to read the riskdctors carefully before investing in this offering.For
taking an investment decision, investors must relpn their examination of the issue including the riks
involved in it. Specific attention of investors isinvited to statement of ‘Risk Factors’ contained umler
Section O of this Shelf Placement Memorandum. Thesesks are not, and are not intended to be, a comete
list of all risks and considerations relevant to tle non-convertible securities or investor's decisioro
purchase such securities.

ForHousing Development Finance Corporation Limited

oho a2 & 8
Sank, Aonge

V Srinivasa Rangan
Executive Director

Date: November 23, 2021
Place: Mumbai
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FOR PRIVATE CIRCULATION ONLY

TRANCHE PLACEMENT MEMORANDUM NO. 10 TO THE SHELF RCEMENT
MEMORANDUM DATED NOVEMBER 23, 2021 HAS BEEN PREPAREIN ACCORDANCE
WITH REGULATION 45 (1), AND SCHEDULE 1l TO THE SECRITIES AND EXCHANGE
BOARD OF INDIA (SEBI) (ISSUE AND LISTING OF NON-COMERTIBLE SECURITIES)
REGULATIONS, 2021 READ WITH RELEVANT CIRCULARS ISSED BY SEBI FROM TIME
TO TIME AND IN ADDITION TO TRANCHE PLACEMENT MEMORANDUM 9 DATED JULY
22,2022

HOUSING DEVELOPMENT FINANCE CORPORATION LIMITED
(A Public Limited Company incorporated under then@anies Act, 1956)

Date: September 01, 2022
Type of Placement Memorandum: Private Placement
TRANCHE PLACEMENT MEMORANDUM NO.10
a. Details of the Promoters, Chief Financial Officer,Compliance Officer & Company Secretary,

Statutory Auditors of the Company, Debenture Truste, Credit Rating Agencies, Registrar and
Share Transfer Agent to the Issue and Arranger:

Chief Financial Officer Compliance Officer & Company Secretary

Mr. V. Srinivasa Rangan Mr. Ajay Agarwal

Executive Director Company Secretary

Housing Development Finance Housing Development Finance Corporation Limited
Corporation Limited HDFC House,

HDFC House, H. T. Parekh Marg,

H. T. Parekh Marg, 165-166, Backbay Reclamation,

165-166, Backbay Reclamation, Churchgate, Mumbai — 400 020.

Churchgate, Mumbai — 400 020. Email: ajaya@hdfc.com

Email: vsrangan@hdfc.com Tel: +91 022 6631 6293

Tel: +91 022 6631 6532

Debenture Trustee Credit Rating Agencies

IDBI Trusteeship Services Limited 1. CRISIL Ratings Limited
Contact Person: Mr. Gaurav Rane Contact Person: Mr. Krishnan Sitaraman

Asian Building, Ground Floor, CRISIL House,

17, R. Kamani Marg, Central Avenue, Hiranandani Business Park, Powal,
Ballard Estate, Mumbai — 400 076.

Mumbai — 400 001. Tel.:4+9122 33423000

Tel. Nos. : +91 224080 7000 Websitehttps://www.crisil.com/en/home/our-

Fax Nos. : +91 226631 1776 businesses/ratings.html

Website www.idbitrustee.com E-Mail: crisilratingdesk@crisil.com

E-Mail : itsl@idbitrustee.com
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1) IDBI trustee

IDBI Trusteeship Services Ltd

CRISIL

An S&P Global Company

2. ICRA Limited

Contact Person: Mr. L Shivakumar

B-710, Statesman House, 148, Barakhamba Road,
New Delhi -110001

Tel. Nos.: +91 22 6114 3406
Website:https://www.icra.in/

E-Mail : shivakumar@icraindia.com

ICRA

A MOODY'S INVESTORS
SERVICE COMPANY

Registrar and Share Transfer Agent

Link Intime India Private Limited
Contact Person: Mr. Amit Dabhade
C 101, 247 Park, L.B.S. Marg,
Vikhroli (West), Mumbai - 400083.
Tel. Nos.: 1800 1020 878

Fax Nos: 022 - 4918 6060

Website :https://www.linkintime.co.in/
E-Mail : rnt.helpdesk@linkintime.co.in

LINK fime

Statutory Auditors

Messrs. G. M. Kapadia & Co.

Contact Person: Mr. Atul Shah, Partner
5" Floor, Lodha Excelus,

Apollo Mills Compound, N M Joshi Marg,
Mahalaxmi,

Mumbai - 400021

Tel. Nos.: 022-6611 6611

E-Mail: atul@gmkco.com

Statutory Auditors

Messrs. S.R. Batliboi & Co. LLP
Contact Person: Mr. Viren Mehta,
Partner

12th Floor, The Ruby

29 Senapati Bapat Marg

Dadar (West)

Mumbai - 400 028

Tel. Nos.: 022-68198000

E-Mail: viren.mehta@srb.in

Arrangers to the Issue

ICICI Bank Limited

Contact Person: Mr. Ritesh Tatiya

ICICI Bank Towers, Dealing Room, 2nd Floor, Band
Kurla Complex, Bandra (E), Mumbai - 400 051

Tel. Nos.: 26531027

Fax Nos: 26531063

E-Mail : ritesh.tatiya@icicibank.com

Axis Bank Limited
Contact Person: Mr. Manoj Sukhani
Axis House, 8th Floor, Debt Capital Markets, Bomb

Dyeing Mills Compound, P B Marg, Worli, Mumbai {

400025
Tel. Nos.: 42026692
Fax Nos: 26531063 24253800

E-Mail : Manoj.Sukhani@axisbank.cc

ra-

ay

Note: The Corporation is neither owned nor controlleidectly or indirectly, by any person, entity
or government and does not owe allegiance to any piemoo promoter group.
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I. A brief summary of the business/ activities of the Issuerral its subsidiaries with the details
of branches or units if any and its line of business

Housing Development Finance Corporation Limited (HDRE)the largest housing finance
company in India in terms of the total assets and mgettending. HDFC'’s principal business is
to provide finance to individuals, corporates and dewskopfor purchase, construction,
development and repair of residential and commercigdgpties in India.

HDFC is the first specialized mortgage finance comgarbe set up in India and was incorporated
as a public limited company on October 17, 1977 utiteCompanies Act, 1956.

HDFC is predominantly a retail mortgage finance complaowiever over the years, it has evolved
as a financial conglomerate with interests beyond mortg&te6C is the holding company for
investments in its associate and subsidiary companiethemgjh them, HDFC has diversified into
different sectors such as, banking, insurance, asseagement, education finance and property
funds.

The primary objective of HDFC is to enhance residentialshg stock in India through the
provision of housing finance on a systematic and geié@al basis and to promote home ownership
throughout India. HDFC has contributed to increasingflthe of resources to housing sector
through the integration of the housing finance sectdr thi¢ overall domestic financial markets in
India.

The primary goals of HDFC are to:

* Maintain its position as the leading housing finance institutidndia;

« Develop close relationships with individual households aufdvece customer relationships;

« Transform ideas for housing finance into viable amtive solutions;

« Diversify its funding portfolio; Provide consistentlyghireturns to shareholders;

« Grow through diversification by leveraging its client bas®l

¢ Maintain adequate levels of capital to fund capital requérgs of its subsidiaries and
associates and seek inorganic growth opportunities.

HDFC'’s primary growth strategies are to:

¢ Grow the loan book in a prudent and sustainable manner

« Endeavour to create and maximise long-term sharehoédiee;
« Maintain a strong emphasis on asset quality;

« Minimise the cost to income ratio for operational efficiencies

Corporate Structure
The following is the structure of the Corporation:
1. Domestic Subsidiaries

i. HDFC Asset Management Company Limited
ii. HDFC Trustee Company Limited
iii. HDFC Venture Capital Limited*
iv. ~ HDFC Property Ventures Limited*
v. HDFC Ventures Trustee Company Limited
vi.  HDFC Investments Limited
Vii. HDFC Holdings Limited
viii. HDFC Sales Private Limited
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ix.  HDFC Credila Financial Services Limited

X.  HDFC Education and Development Services Private Limited
xi.  HDFC Capital Advisors Limited*
xii.  HDFC AMC International (IFSC) Limited

Note: The Corporation holds 47.79% of the paid-bare capital of HDFC Life Insurance Company
Limited (HDFC Life) as on July 31, 2022 and 49.98f4he paid-up share capital of HDFC ERGO
General Insurance Company Limited (HDFC ERGO) adualy 31, 2022. Although HDFC Life and
HDFC ERGO have ceased to be subsidiaries of the@ation under section 2(87) of the Companies
Act, 2013 and are associates of the Corporatiomyéreer since the Corporation exercises control over
them as per Ind AS 110, the financial statementfdtC Life and HDFC ERGO and its wholly owned
subsidiaries i.e. HDFC Pension Management Compamyjitéd, HDFC International Life and Re
Company Limited and Exide Life Insurance Companyited have been consolidated with the
Corporation as subsidiaries.

* The board of directors of HDFC Property Venturesnited (“HPVL”), HDFC Venture Capital
Limited (*HVCL"), both wholly owned subsidiaries tdie Corporation and HDFC Capital Advisors
Limited (“"HCAL?"), another subsidiary of the Corpdiian, at their respective meetings held on August
25, 2022 have approved a scheme of amalgamatiothéoproposed amalgamation of HPVL and,
HVCL with HCAL, under Sections 230 to 232 and o#pglicable provisions of the Companies Act,
2013, subject to receipt of requisite approvals.

2. Foreign Subsidiaries

i Griha Investments, Mauritius.
i.  Griha Pte. Limited, Singapore.

Project cost and means of financing, in case of funding of newggects:

The funds being raised by the Corporation throughshige are not meant for financing any particular
project. The Corporation shall utilize the proceeds efl#isue in accordance with the ‘Objects of the
Issue’ as set out in the Shelf Placement Memorandum dateshiber 23, 2021.

Il. A brief history of the Issuer since its incorporation giving detds of its following activities:-

a. Details of Share Capital as on August 30, 2022:

Share Capital No. of Shares (Face Amount (Zin Crore)
Value X 2 each)
Authorized Share Capital 228,80,50,000 457.61

g
Issued, Subscribed and Paid-up 181,58,36,429

Share Capital 363.17

b. Details of Change in Equity Share Capital History of the Companyisce the date of the
Tranche Placement Document No. 9
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Date of No. of [Fac | Issue Consideration  |Nature Cumulative Premium (%)
Allotment Equity | e |Price () [(Cash, otherthan| of  [Go of Equity Equity Equity
Shares [Val cash, etc.) Allotm Shares ~ Capital () Share
ue ent Premiu
0 m (in )
12-Aug-22 443324 | 2 | 1569.85 | 695952181.40 ESOS | 1814913088 | 3629826176 1567.85 | 695065533.40
iy
12-Aug-22 78973 | 2 | 1808.75 | 142842413.75 ESOS | 1814992061 | 3629984122 1806.75 | 142684467.75
20
P4-Aug-22 754067 | 2 | 1569.85 | 1183772079.95 ESOS | 1815746128 | 3631492256 1567.85 | 1182263945.95
7
P4-Aug-22 90301 | 2 | 1808.75 | 163331933.75 ESOS | 1815836429 | 3631672858 1806.75 | 163151331.75
20

c. Change in Details of Non-Convertible Securities (Non-convelile debentures) outstanding
since the date of the Tranche Placement Memorandum No. 9

Seri | ISIN Tenor | Coupon | Amount Date of Redemptio | Credit Secured /| Security
es / issued Allotment | n Date / Rating | Unsecur
Period (Rs.in Schedule | & ed
of crore) Details
Matur of CRA
ity
AA- | INEOO1AO7TO8 10 |8.00% | 11,000.00 27-Jul-2227-Jul-32 AAA/ | Secured| Refer
009 years Stable Note
by
CRISIL
& ICRA

1. The Debentures issued are rated AAA by CRISIL and A%ACRA.
2. The monies raised through issuance of the said delsniiare utilized for the purposes for which
the same was raised and as mentioned in the respeisiil@sdre documents.

iv. Material Updates

The Board of Directors of the Corporation at its meetialgl on April 4, 2022 haster alia approved
a composite scheme of amalgamation (“Scheme”) foathagamation of:

(i) HDFC Investments Limited and HDFC Holdings Limitedhally-owned subsidiaries of the
Corporation, with and into the Corporation and

(ii) the Corporation with and into HDFC Bank Limited (“HDFBank”), and their respective
shareholders and creditors, under Sections 230 to 282 dfompanies Act, 2013, the Companies
(Compromises, Arrangements and Amalgamations) Rulé$, &0d other rules and regulations framed
thereunder (“Proposed Transaction”).

The share exchange ratio for the amalgamation of theoCation with and into HDFC Bank shall be
42 equity shares (credited as fully paid up) of faaleie of Re. 1 (Rupee One) each of HDFC Bank for
every 25 fully paid up equity shares of face valiB®. 2 (Rupees Two) each of the Corporation.

The following approvals/no-objection letters have beeceived with regard to Scheme of
Amalgamation for amalgamation of (i) HDFC Investmenisiited and HDFC Holdings Limited,
wholly-owned subsidiaries of the Corporation, with and ine@worporation and (ii) the Corporation
with and into HDFC Bank Limited:
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The Corporation has on July 2, 2022, received olasiervietter with ‘no adverse observations’
from BSE Limited and observation letter with ‘no objectifsrom the National Stock Exchange
of India Limited;

HDFC Bank has on July 4, 2022 received ‘No-Objectionéldiiom the RBI in relation to the
said Scheme, subject to compliance with terms and conslgipecified therein.

The Corporation has on July 7, 2022, received anoappfrom Pension Fund Regulatory and
Development Authority regarding change in its statussiiion pursuant to the Scheme in
accordance with the PFRDA (Point of Presence) Regula2@is8, subject to a condition that
the services to NPS subscribers associated with the Corponélfiont be affected due to the

Scheme

The Securities and Exchange Board of India (SEBI) haslgr28, 2022 granted its in-principle
approval for the change in control of HDFC Property tdegs Limited, a wholly-owned
subsidiary of the Corporation which is the investment manaigHDFC India Real Estate Fund
Il (HIREF 111), subject to the approval of the NCluhder Sections 230-232 of the Companies
Act and compliance with all other provisions of SEBI (Ati@ive Investment Fund)
Regulations, 2012, as amended from time to time, fo&k circulars and other directives/
provisions as may be applicable and has also taken ordrée proposed change in sponsor
of HIREF Ill on account of the Scheme from the Corporeto HDFC Bank

SEBI has on August 1, 2022 vide its letter to HDFC Assahadgement Company Limited
(HDFC AMC) (a subsidiary of the Corporation) grantedntgrinciple approval(s) for change
in control of HDFC AMC, which is the investment manageHDFC AMC AIF Il, subject to
the approval of the National Company Law Tribunal (NEunder Sections 230-232 of the
Companies Act and compliance with all other provisionsSEBI (Alternative Investment
Fund) Regulations, 2012 (AIF Regulations), as amefrdedtime to time, guidelines, circulars
and other directives/ provisions as may be applicablehaadlso taken on record proposed
change, in sponsor of HDFC AMC AIF Il on account & Bicheme, from the Corporationto
HDFC Bank Limited.

SEBI has on August 2, 2022, vide its letter to HDFC Capitlvisors Limited (HDFC Capital)

(a subsidiary of the Corporation) granted its in-princiggbgroval for change in control of
HDFC Capital, which is the investment manager of thieerative investment fundsiz. (i)
HDFC Capital Affordable Real Estate Fund — 1, (ii) HDFCiGhp\ffordable Real Estate Fund

— 2, and (iii) HDFC Capital AIF-3 (collectively, “HCAREuUNdS”), and the investment manager
cum sponsor of one alternative investment funzl, HDFC Build Tech Fund, subject to the
approval of the NCLT under Sections 230-232 of then@anies Act and compliance with all
other provisions of AIF Regulations, as amended ftiome to time, guidelines, circulars and
other directives/ provisions as may be applicable asddken on record proposed change, in
sponsor of HCARE Funds on account of the Schems fhe Corporation to HDFC Bank.

SEBI has on August 4, 2022, vide its letter to HDFC AMf&anted its in-principle approval
for change in control of HDFC AMC, a subsidiary of t@erporation, and the asset
management company of HDFC Mutual Fund, subject ¢oapproval of the National
Company Law Tribunal ICLT ") under Sections 230-232 of the Companies Act.

SEBI has on August 5, 2022, vide its letter to HDFC AM&5 granted its in-principle approval
for change in control of HDFC AMC, a subsidiary bétCorporationand a portfolio manager
registered with SEBI, subject to the approval of thedsal Company Law Tribunal (“NCLT")
under Sections 230-232 of the Companies Act and conagliaith all other provisions of SEBI
(Portfolio Managers) Regulations 2020 as amended firamto time, guidelines, circulars and
other directions/provisions as may be applicable in tigiarce
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e The National Housing Bank on August 8, 2022 grante ino- objection to the Scheme as
required pursuant to the refinance facilities availed byQbrporation from NHB.

e The Competition Commission of India vide its letter dadedjust 12, 2022, considered the
combination and approved the same under Section 31(iheofCompetition Act, 2002,
pursuant to the notice jointly filed by the Corporation,FDBank, HDFC Holdings Limited
and HDFC Investments Limited.

The Corporation on August 6, 2022, e-filed a Joint CamypScheme Application in relation to the
Scheme with the Hon'ble National Company Law Tribunalnidai Bench, along with HDFC
Investments Limited, HDFC Holdings Limited and HDFC Bank

Housing Development Finance Corporation Limited confitlma$ the securities proposed to be issued
does not form a part of non-equity regulatory capitahastioned under Chapter V of Securities and
Exchange Board of India (Issue and Listing of Non-@&otible Securities) Regulations, 2021 read with
SEBI Operational Circular No. SEBI/HO/DDHS/P/CIR/2021/@th8ed August 10, 2021.

Summary Term Sheet

The following is a summary of the terms of the Issue ottde Tranche Placement Memorandum:
Term Sheet (SERIES AA-010 Dated st September 2022)

Security Nam HDFC SERIES A/-01( 6" Septembe 2032

Issue Housing Development Finance Corporation Lim

Type of Instrumet Secured RedeemalNon-Convertible Debentur

Nature of Instrumel Securec

Seniority Senio

Mode of Issu Private Placeme

Eligible Investors Please see the paragraph ogil#i#i Investors’ of this Shelf

(=]

Placement Memorandum. Further, only the personsast
specifically addressed through a communicatioreigible
to apply for the Debentures. No other person qauhye
Listing where NCDs will be listed andBSE Limited and National Stock Exchange of Indieited.
timeline for listing The Debentures issued in terms of this Shelf Placgm
Memorandum will be listed within 4 days from thesue
Closing Dat of each serie.

Rating of the instrument “CRISIL AAA” by CRISIL Ltd
“ICRA AAA” by ICRA Ltd
Issue Size (Rs Rs.5,000 crort
Option to retain oversubscription (F Rs.5,000 crort
Objects of the Issue/ Purpose for which there Tée object of the issue is to augment the long-tesources
requirement of funds of the Corporation. The proceeds of the presentissould

be utilized for financing / refinancing the housifigance
business requirements of the Corpora

Details of the utilization of the proceeds The prexdts would be utilized for meeting the Object ef th
Issu.

In case the Issuer is a NBFC and the objectsbt Applicable

the issue entail loan to any entity who i§ Blousing Finance Companies are not permitted tditetel

‘group company’ resource requests of or utilization by group esgitiparent
company/ associat.
Coupon Ral 7.8C% p.a
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Step UpStep Dowi Coupon Rat

Not Applicable

Coupon Payment Frequer

Annua

Coupon Payment Dates

th Geptember every year up to Redemption Date

Coupon Type(fixed, floating or other structt

Fixec

Coupon Reset Process (including rates, spre
effectivedate, interest rate cap and floor ¢

radiot Applicable

Day Count Basl

Actual / Actua

Bid Opening Dat

5 September 202

Bid Closing Dat

5 September 202

Mode of Bidding

Open Bool

Manner of Allotmer

Uniform Rate

Interest on Application Mon¢ (NA)

Not Applicable

Default Interest Rate

In case of default in paymoéiCoupon and/ or redemptig
of the principal amount of the Debentures on tlepeetive
due dates, additional interest of at least 2% (Peeocent)
per annum over and above the Coupon Rate sha#lysbfe
by the Company for the defaulting period until tiedaulted
amount together with the delay penalty is paid.

Where the Company fails to execute the trust deitloirw
the period specified by SEBI, then without prejedio any
liability arising on account of violation of thequisions of
the Securities and Exchange Board of India Act,2188d
the Securities and Exchange Board of India (Issoé
Listing of Non-Convertible Securities) Regulatior2§21,
the Company shall also pay interest of at least(Z%o
Percent) per annum or such other rate, as speti§i@EBI
to the Debenture Holders, over and above the CoRade,
till the execution of the Trust De

Tenol

10 Year:

Redemption Da

6" Septerber 203.

Redemption Amoul

Rs 10,00,00(- eact

Redemption Premium/Discot

Not Applicable

Issue Pric

Rs 10,00,00(- eact

Discount at which security is issued and
effective yield as a result of such discc

hdot Applicable

Put Option Dat

Not Applicable

Put Option Pric

Not Applicable

Call Option Dat

Not Applicable

Call Option Pric

Not Applicable

Put Notification Timu

Not Applicable

Call Notification Time

Not Applicable

Face Valu

%10 lakh eac

Minimum Application and in multiples o
thereafte

f Ten Debentures 10 lakh each and in multiple of On
Debenture thereaft

Issue Timin

10:30 amto 11:30 a

Issue Opening Da

5 September 20:

Issue Closing Da

5 September 20:

Date of earliest closing of the issue, if

Not Applicable

Pay-in Date

6" September 20:

Deemed Date of Allotme

6" September 20:

Issuance Moc

Dematerialized mode or

Trading Mod Dematerialized mode or
Settlement Mod RTGS/NEFT/Fund Transf
Depositorie NSDL/CDSL

Disclosure ollinterest/ redemption dal

As per the relevant Tranche Placement Memorai

Business Day Convention

Means any day (excludingd8ys and any day which ig

public holiday under Section 25 of the Negotia
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Instruments Act, 1881 at Mumbai, India) on whicle
money market is functioning in Mumbai and the te
"Business Days" is to be construed accordingly.

For further details, please Refer “Effect on Hojigtain the
Shelf Placement Memorandum dated Nover23, 2021

Record Date

The record date will be 15 days prmreach interes
payment / principal repayment d

All covenants of the issue (including si
letters, accelerated payment clause etc.)

d& he major covenants of the issue include:

Interest rate, computation of interest, payment
interest;

Interest on application money;

Business day, record date;

Redemption, payment of redemption amount;
Listing and Rating; and

Mode of transfer of NCDs.

For further details, please refer the DebenturesfTReed
dated November 23, 2021.

No side letters arexecuted pursuant to the said Is

of

Description  regarding  Security
applicable) including type of securit
(movable/immovable/tangible etc.), type
charge (pledge/ hypothecation/ mortgage e
date of creation of security/ likely date
creation of security, minimum security cove
revaluation, replacement of security, interes
the debenture holder over and above the cou
rate as specified in the Trust Deed and disclq
in the Offer Document/ Informatio
Memorandum)

(whe

re&Secured by way of Negative Lien on the Assets éisield
yunder DTD), to the extent of Asset Cover(as defineder
oDTD), except to the extent of the charge creatddvour of
cifs depositors of the Company pursuant to the etgoy
pfequirement under Section 29B of the NHB Act.
Br,
tdowever, the Company shall, from time to time, hétked
poncreate any charge, mortgage, pledge, securigrest,
sedcumber or create lien on its Assets, subjeciiot@nance
nof Asset Cover, except to the extent of chargeterkin
favour of its depositors pursuant to the regulat
requirement under Section 29B of the NHB Act omeasy
be required under any law, regulation, guidelinesites.

Date of creation of security: November®2021.

Asset cover available as on June 30, 2022, for Nigfised
by the Corporation: 3.10

Security cover available as on June 30, 2022, fGDSI
issued by the Corporation: 2.22

Date of registration of charge on the securit{: January|
2022

The Debenture holder will not be paid any intemstr and
abo\e the coupon rate as specified ab

ory

Transaction Documents

Term Sheet
Rating Letter
Rating Rationale
Trustee Conse

Manner of Settleme

Clearing Corporation Mechani

Other Terms (if any)

Subscription by FPls

With reference to the Notification bearing No. REI11-
12/423 A.P. (DIR Series) Circular No. 89 dated Ntafdg
2012 issued by Reserve Bank of India, Foreign Exgha
Department, Central Office, Mumbai — 400 001 irpexg of
Foreign Institutional Investor (FIl) investment ito be

listed’ debt securities, HDFC confirms that the eleiores
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would be listed within 15 days from the deemed dzte
allotment. Inin case the Ddebentures issued toStEBI
registered Foreign Portfolio Investors (Flls / adzounts of
FlIsFPIs) are not listed within 15 days from thenhed date
of allotmentthe SEBI mandated timelines, for angsm,
then HDFC would immediately redeem / buyback the
debentures from the Flls/sub-account of the FlISFPI

Tax Deduction at Source

Tax as applicable under the Income-tax Act, 196lany
other statutory modification or re-enactment théweiti be
deducted at source, as applicable. For seeking [TDS
exemption/lower rate of TDS, relevant -certificate| /
document must be lodged by the debenture holdehstire
Investors Services Department of the Corporatidesst 15
days before the interest becoming due for payment.

Payment of Redemption Amount

Payment of the redemption amount of the Debentwit:s
be made by the Corporation to the beneficiariepeaghe
statement of beneficial position provided by the
Depositories as on the record date. The said reti@m
amount of the Debentures will be credited to thakb
account of the beneficiaries as stated in the reeé of
beneficial position provided by the DepositoriesheT
Corporation shall not be responsible for any noyapent
claimed by the Debenture holder on account of tejeof
any electronic payment due to incorrect bank dettited
in the said statement.

D O

The Corporation's liability to the Debenture holoterespect
of all their rights including for payment or othese shall
cease and stand extinguished after maturity ievalhts save
and except the Debenture holdes right of redemption a|
stated above.

)

Once the redemption amount is credited to the laankunt
of the respective Debenture holders, as aforesie,
liability of the Corporation shall stand extinguest

Conditions Precedent to Disbursen

Not Applicable

Default of Payment

In case of default in paymentrdérest and/or principgl
redemption on the due dates, an additional intefestleast
@ 2% p.a. over the coupon rate will be paid for the
defaulting period by the Corporatit

Delay in Listing

In case of Delay in Listing of Defitures beyond the tim
lines as specified in the Operational Circular daAegust
10, 2021, issued by SEBI, the Corporation will pagenal
interest of 1 % p.a. over the coupon Rate for tiéod of
Delay, to the investor (i.e. from the date of atient to the
date o'Listing).

D

Delay in allotment of securiti

As may be prescribed by SE

Conditions Subsequent to Disbursen

Not Applicable

Events of Default (including manner

voting/conditions for joining inter creditgrEvent of Default:

agreement)

of-ollowing are certain events/circumstances whichliman

e Default in redemption of debentures and payment of
interest
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e Supply of misleading information in the applicetiby
the Company to the Debenture Holder(s) for finan

and

insolvency law.
If the security is in jeopardy.

For further details on Events of Default, pleastemr¢he
Debenture Tru: Deed dated November23, 20

« Default in performance of covenants and conditions;

cia

assistance by way of subscription to the Debentures

« Proceedings against the company under bankruptcy or

Creation of Recovery Expense Fund

As specified in SEBI circular

22, 2020, an amount @25 lakh has been deposited w
NSE being the Designated Stock Exchange for creatfo
recovery expense fund and will be utilized in saadnner

January 5, 2021

SEBI Fees

Please note that the National Stock Exchange ofal
Limited is also the Designated Stock Exchange far

purpose of payment of fees to SEBI. The said fees paid
by the Corporation on " November 202

SEBI/HO/MIRSD/CRADT/CIR/P/2020/207 dated Octoher

th

and for such purposes as prescribed by the Sexariti
Exchange Board of India. The said amount was paid o

Conditions for breach of covenants

As more padity set out in the Debenture Trust De
dated November 23, 2021.

Provisions related to Cross Default Cle

Not Applicable

Role and Responsibilities of Debenture Trus
and fees charged

teBollowing are certain roles and responsibilities tioe
Debenture Trustee:

e Perform such acts as are necessary for the prateati
the interest of the Debenture Holders and resdiee
grievances of the Debenture Holders.

» Follow up for redemption of Debentures in accorda
with the Terms and Conditions of Debentures.

» Call for quarterly reports certifying that the Setuare
sufficient to discharge the Interest and princarabunt
at all times and that such Security are free fram
other encumbrances except as set out under this. D

of the Deed, the Debenture Trustee in consultatitim
the Debenture Holders shall take such reasonadgps
as maybe necessary to remedy such breach.

For further details on roles and responsibilitieBebenture
Trustee and fees charged, please refer the Deleehtust

Agreement dated November 23, 2021

Risk Factors pertaining to the issue

For detaiisll factors, please refer to the Risk Fact
section in the Shelf Placement Memoran:

Governing Law and Jurisdiction

constructed exclusively in accordance with the tengs
Indian laws. Any dispute arising thereof will bebgct to
the exclusive jurisdiction of the courts in theyaf Mumbai,

India

Page 11 of 13

The debentures aeéngd governed by and shall be

—

nc

a
ee

* In case the Company commits any breach of the terms

st

Deed dated November 23, 2021 and Debenture Trustee

ors




Arrangers to thdssue (if any

Axis Bank Limited & ICICI Bank Limite:

Underwriters to the Issue (if ar

Not Applicable

Note: While debt securities are secured to the nfft00% of the principal and interest amount or as
per the terms of Shelf Placement Memorandum inflawbDebenture Trustee, it is the duty of the
Trustee to monitor that the security is maintainaalvever, the recovery of 100% of the amount shall
depend on the market scenario at the time of eafoent of the security. If there is any change in
Interest Rate pursuant to any event including lagfseertain time period or downgrade in rating, the
such new Interest Rate and events which lead to ch@nge shall be disclosed by the Corporation.
The list of documents which has been executedninemion with the issue and subscription of debt
securities shall be annexed.

Banking Details for depositing the subscription mores:

Name of the Bank

HDFC Bank Limitet

IFSC

HDFC000006

Current Account No

ICCLEB

Name of the Beneficiary

Indian Clearin¢Corporation Limite:

Cash flows in respect of Debenture of face val® 0 lakh for Series AA-010

Cash Flows Date é\lo(tpogndgﬁi;% Amount (in Rupees)
15 Coupon o Septxefe’f;%az‘g 365 78 000
2 Coupon 06 SeptemberF,rIZ?)aZ\Z 366 1000
3¢ Coupon 06 Septemf)ztrtjrzf)az\g 365 1000
4" Coupon 07 Septembl\élsr;:)zyé 365 7000
5" Coupon 06 Septemb'\:sgc(j)az\g 365 7000
6" Coupon 06 Septc\aAr/’ri?eTSZc(j);aZg 366 7000
7 Coupon 06 Septem-Lzl:,rszc(j)az\g 365 7000
8" Coupon 06 SeptemberF,nz(:)?g 365 7000
9" Coupon 06 Septemf)ztrtjrzf):yl’ 365 7000
10" Coupon 06 Septembl\élsr;:g; 366 7000
Principal o Septemb'\é':j“;:)zyz' 1,000,000
Total 17,80,000

Page 12 of
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Note:

The above table is illustrative and indicative.eTrttual dates and maturity amount will be in adgaonce to and
in compliance with the provisions of SEBI circu@R/IMD/DF/18/2013 dated October 29, 2013, andHert
circular issued from time to time, giving effectaotual holidays and dates of maturity which giedithe SEBI
requirement.

Declaration:

The Corporation, hereby declares that all the relgwamisions of the Companies Act, 2013, Securities
Contracts (Regulations) Act, 1956 and Securities and BEgehBoard of India Act, 1992 and the rules
and regulations made thereunder have been compliédand no statement made in this Tranche
Placement Memorandum is contrary to the provisions ddfiiesaid Act/ Regulations.

The compliance with the Act/ Regulations and the rulessdwt imply that payment of interest or
repayment of non-convertible debentures is guarattgdoe Central Government and that the monies
received under the offer shall be used only for thggaes and objects indicated in the Shelf Place
Memorandum dated 2qNovember 2021.

Whatever is stated in this form and in the attachmentsttherdrue, correct and complete and no
information material to the subject matter of this form heenbsuppressed or concealed and is as per
the original records maintained by the Corporation.

| am authorized by the Board of Directors of the @any vide resolution number 7 dated November
1, 2021 to sign this Tranche Placement Memorandum aolkhrdethat all the requirements of
Companies Act, 2013 and the rules made there undespect of the subject matter of the Tranche
Placement Memorandum and matters incidental thereto le@vedomplied with. Whatever is stated in
the Shelf Placement Memorandum dated November 23, 202l tls Tranche Placement
Memorandum and in the attachments thereto is true, t@mdocomplete and no information material
to the subject matter of the Shelf Placement Memorandeddovember 23, 2021 and this Tranche
Placement Memorandum has been suppressed or concealed.

It is further declared and verified that all the regdiattachments have been completely, correctly and

legibly attached to Tranche Placement Memorandum.

For Housing Development Finance Corporation Limited

Date: September 1, 2022
Place: Mumbai
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November 16, 2021

Housing Development Finance Corporation Limited: Ratings reaffirmed/assigned

Summary of rating action

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

Bank Lines 1,00,000 1,25,000 ICRAJAAA(Stable)/TICRATALY;
assigned/reaffirmed

Non-convertible Debentures - 75,000 [ICRAJAAA(Stable); assigned

[ICRAJAAA(Stable); reaffirmed

Non-convertible Debentures 23,950 - h .

and simultaneously withdrawn
Non-convertible Debentures 1,38,668 1,38,668 [ICRAJAAA(Stable); reaffirmed
Non-convertible Debentures 45,000 45,000 [ICRAJAAA(Stable); reaffirmed
Non-convertible Debentures” 3,693 3,693 [ICRAJAAA(Stable); reaffirmed
Subordinated Debt Programme 4,000 4,000 [ICRAJAAA(Stable); reaffirmed
Issuer Rating NA NA [ICRAJAAA(Stable); reaffirmed
Fixed Deposit Programme NA NA MAAA(Stable); reaffirmed
Commercial Paper Programme | 75,000 75,000 [ICRA]JA1+; reaffirmed
Total 3,90,311 4,66,361

*Instrument details are provided in Annexure-1; *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, its
focus on the prime salaried customers within the home loan segment has helped it maintain good asset quality indicators over
the credit cycles. The ratings also factor in HDFC's strong capitalisation (capital adequacy ratio of 22.4% with Tier | of 21.6% as
on September 30, 2021), moderate gearing (4.1 times as on September 30, 2021) and good profitability indicators.

Given the challenges in the operating environment due to the Covid-19-related lockdown, there has been some increase in
delinquencies as the underlying borrowers have been impacted more by the lockdown. However, the overall asset quality
indicators remain comfortable and HDFC also reported some recovery in Q2 FY2022 with gross non-performing assets (GNPAs)
declining to 2.00% as on September 30, 2021 from 2.24% as of June 30, 2021 (1.81% as on September 30, 2020). 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 solvency profile, going forward.

ICRA has reaffirmed and simultaneously withdrawn the rating outstanding for the Rs. 23,950-crore non-convertible debenture

(NCD) programme as the same has been repaid by the company and there is no amount outstanding against the rated
instrument. 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

www.icra .in
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mortgage finance market. HDFC reported an overall YoY growth of 10% in its portfolio {(net of loans sold and expected credit
loss (ECL)} to Rs. 4,85,294 crore as on March 31, 2021 from Rs. 4,39,943 crore as of March 31, 2020. On the basis of assets
under management (AUM), the portfolio grew by 10% YoY to Rs. 5,69,894 crore as on March 31, 2021 from Rs. 5,16,773 crore
as of March 31, 2020, driven by the 13% growth in the individual loan book. This led to an increase in the share of the individual
loan book to 77% as on March 31, 2021 from 76% as on March 31, 2020.

In H1 FY2022, the company’s AUM grew by 11% YoY to Rs. 5,97,339 crore as on September 30, 2021 from Rs. 5,40,270 crore
as on September 30, 2020. HDFC’s focus in the housing finance business has been on the salaried segment, which is perceived
to be less risky compared to the self-employed segment. In FY2021, 78% of the individual loans approved (in terms of value)
were to the salaried class (82% in FY2020). HDFC has a sound understanding of the risks associated with the mortgage finance
business, given its long-standing market presence and strong franchise.

Good asset quality indicators — Given HDFC’s focus on the prime salaried segment, its overall asset quality indicators remained
comfortable with GNPAs at 2.00% as on September 30, 2021 (2.24% as of June 30, 2021; 1.81% as of September 30, 2020).
The GNPAs in the individual loan segment remained lower at 1.10% vis-a-vis the non-individual loan segment at 4.69% as of
September 30, 2021.

Given the challenges in the operating environment due to the Covid-19-related lockdown, there has been an increase in
delinquencies as the underlying borrowers have been impacted more by the lockdown. The company has identified stage 3
and stage 2 assets of Rs. 12,993 crore and Rs. 32,146 crore, respectively, against which provisions of 55% and 15%, respectively,
were made as on September 30, 2021. Considering the tough operating environment, it will be important for HDFC to maintain
the asset quality indicators in the non-individual loan book, which accounted for 22% of the portfolio (AUM basis).

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 (41% of on-book borrowings as on September 30, 2021),
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. 1.61 lakh crore (35% of on-book borrowings) as of September 30, 2021. 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.

Stable profitability indicators maintained across cycles — HDFC's average yields and cost of funds declined in FY2021 with the
systemic softening of interest rates. With the decline in the cost of funds outpacing the decline in average yields in FY2021,
interest spreads improved and consequently the net interest margin (NIM), as a percentage of average total assets (ATA),
improved to 2.36% in FY2021 from 2.18% in FY2020. However, non-interest income was lower at 1.23% of ATA in FY2021
compared to 3.47% in FY2020 while operating expenses increased marginally to 0.33% of ATA in FY2021 from 0.30% in FY2020
owing to higher employee expenses.

As a result, the profit after tax (PAT) was lower at Rs. 12,027 crore in FY2021 compared to Rs. 17,770 crore in FY2020. The non-
interest income and PAT for FY2020 include the profit of Rs. 3,524 crore on the sale of investments and a fair value gain of Rs.
9,020 crore on the derecognition of the investment in GRUH. HDFC’s reported return on average assets (RoA) and return on
average net worth (RoE) stood at 2.20% and 12.34%, respectively, in FY2021, compared to 3.62% and 21.73%, respectively, in
FY2020. It reported a net profit of Rs. 6,781 crore in H1 FY2022 (Rs. 3,781 crore in Q2 FY2022) compared to Rs. 5,922 crore in
H1 FY2021 (Rs. 2,780 crore in Q2 FY2021; Rs. 3,001 crore in Q1 FY2022).

Strong capitalisation profile — HDFC is adequately capitalised with a capital adequacy ratio of 22.4% (Tier I: 21.6%) as on
September 30, 2021 (22.2% (Tier I: 21.5%) as on March 31, 2021) compared to 20.7% (Tier I: 19.5%) as on September 30, 2020.
The gearing stood at 4.1 times as on September 30, 2021 (4.2 times as on March 31, 2021) compared to 4.2 times as on
September 30, 2020. The company raised equity capital of ~Rs. 10,000 crore through a qualified institutional placement (QIP)
in Q2 FY2021. Further, it raised ~Rs. 307 crore through share warrants in Q2 FY2021 with a right to exchange one share warrant
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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,
2021.

Credit challenges

Managing asset quality in large-ticket non-individual loan segment — As of September 2021, the non-individual loan segment
comprised around 22% 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 53% of the total non-individual book as on March 31, 2021 (52% 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 2.00% as on September 30, 2021), the NPAs were higher in the non-
individual loan segment and the asset quality moderated to 4.69% as of September 30, 2021 from 4.19% as on September 30,
2020. 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, 2021, had a positive cumulative mismatch of ~Rs. 13,105
crore in the up to one year bucket. The expected inflows, as per the ALM as on March 31, 2021, stand at Rs. 1,26,346 crore
over the next one year against total outflows of Rs. 1,13,241 crore during this period. 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. 43,062 crore as on October 31, 2021. Further cushion is provided by the flexibility to
securitise loan assets, the demonstrated ability to roll over borrowings, and high deposit renewals. The unaccounted gains of
listed equity, including HDFC's subsidiary and associate companies, stood at Rs. 2.64 lakh crore (provisional) as of October 31,
2021.

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.

1 Factoring in rollover and prepayment assumptions
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Analytical approach

Rating Methodology for Housing Finance Companies
Policy on Withdrawal of Credit Ratings

Applicable Rating Methodologies

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, 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.

Consolidation/Standalone

About the company

Housing Development Finance Corporation Limited (HDFC), India’s premier 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. 48,176 crore on an asset base of Rs. 5,67,599 crore in
FY2021 compared to a total income of Rs. 58,763 crore and an asset base of Rs. 5,24,094 crore in FY2020. It reported a PAT of
Rs. 12,027 crore for the year ended March 31, 2021 compared to Rs. 17,770 crore for the year ended March 31, 2020.

Key financial indicators (audited)

HDFC Limited FY2019 FY2020 FY2021 H1 FY2022
T [ [ S Y

Profit after tax (Rs. crore) 9,632 17,770 12,027 6,781
Net worth (Rs. crore) 77,355 86,158 1,08,783 1,11,818
Gross managed portfolio (Rs. crore) 4,61,913 5,16,773 5,69,894 5,97,339
Total assets (Rs. crore) 4,58,778 5,24,094 5,67,599 5,94,240
Return on average total assets (%) 2.25% 3.62% 2.20% 2.33%
Return on average net worth (%) 13.51% 21.73% 12.34% 12.30%
Gross gearing (times) 4.9 5.0 4.2 4.1
Gross NPA (%)7 1.18% 1.99% 1.98% 2.00%
Gross stage 3 (%) 1.41% 2.28% 2.34% 2.50%
Net stage 3 (%) 0.80% 1.21% 1.14% 1.14%
Solvency (Net stage 3/Net worth) 4.19% 6.25% 5.12% 5.25%
CRAR (%) 19.1% 17.6% 22.2% 22.4%

Source: Company, ICRA Research; * As per National Housing Bank (NHB) norms; All ratios as per ICRA calculations

Status of non-cooperation with previous CRA: Not applicable

Any other information: None
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Rating history for past three years

Current Rating (FY2022) Chronology of Rating History for the Past 3 Years
Amount Date & Rating in FY2022 Date & Rating in FY2021 Date & Rating in FY2020 Date & Rating in FY2019

Outstanding

as of Oct 31, Sep 21, Mar 23, Mar 10, Aug 03, Oct 16, Aug 16, Mar 06, Feb 06, Sep 03, Aug 21,
Nov 16, 2021 Feb 13, 2020

2021 2021 2021 2021 2020 2019 2019 2019 2019 2018 2018

(Rs. crore)*

1 Non-convertible Long 138668 | 13823575 [ICRA]JAAA [ICRAJAAA [ICRAJAAA [ICRAJAAA [ICRAJAAA [ICRAJAAA [ICRAJAAA [ICRA]JAAA [ICRA]JAAA [ICRAJAAA [ICRA]JAAA [ICRAJAAA
debentures term T T (Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable)
Non-convertible Long [ICRA]JAAA [ICRAJAAA [ICRAJAAA [ICRAJAAA

2 45,000 22,500 - - - - - - - -
debentures term (Stable) (Stable) (Stable) (Stable)

Non-convertible Long [ICRAJAAA

3 75,000  0.00 - - - - - - - - - - -
debentures term (Stable)

4 Non-convertible Long 3693 3 693 [ICRAJAAA [ICRAJAAA [ICRAJAAA [ICRAJAAA [ICRAJAAA i i i i i i i
debentures* term ! ’ (Stable) (Stable) (Stable) (Stable) (Stable)

5 Subordinated Long 4.000 4000 [ICRAJAAA [ICRAJAAA [ICRAJAAA [ICRAJAAA [ICRAJAAA [ICRAJAAA [ICRAJAAA [ICRA]JAAA [ICRA]JAAA [ICRAJAAA [ICRA]JAAA [ICRAJAAA
debt term ’ ! (Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable)

:::nf and [ICRAJAAA  [ICRAJAAA [ICRAJAAA [ICRAJAAA [ICRAJAAA [ICRAJAAA  [ICRAJAAA [ICRAJAAA [ICRAJAAA [ICRAJAAA [ICRAJAAA [ICRAJAAA

6 Bank lines short 1,25,000 83,298~ (Stable)/ (Stable)/  (Stable)/  (Stable)/  (Stable)/  (Stable)/ (Stable)/  (Stable)/  (Stable)/  (Stable)/  (Stable)/  (Stable)/

term [ICRA]JAL+ [ICRA]JA1+ [ICRA]JA1+ [ICRA]JA1+ [ICRA]JA1l+ [ICRAJA1+ [ICRA]JA1+ [ICRA]JA1+ [ICRA]JA1+ [ICRAJA1l+ [ICRA]JA1l+ [ICRA]JALl+

, Issuer rating Long \A \A [ICRAJAAA  [ICRAJAAA [ICRAJAAA [ICRAJAAA [ICRAJAAA [ICRAJAAA  [ICRAJAAA [ICRAJAAA [ICRAJAAA [ICRAJAAA [ICRAJAAA [ICRAJAAA

term (Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable)

8 Fixed deposit Medium NA NA MAAA MAAA MAAA MAAA MAAA MAAA MAAA MAAA MAAA MAAA MAAA MAAA
programme term (Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable)
Commercial Short

9 paper term 75,000 NA [ICRA]JAL+ [ICRA]JA1+ [ICRA]JA1+ [ICRA]JA1+ [ICRA]JA1l+ [ICRAJA1+ [ICRA]JA1+ [ICRA]JA1+ [ICRA]JA1+ [ICRAJA1l+ [ICRA]JA1l+ [ICRA]JALl+
programme

[ICRAJAAA

(Stable);
1 Non-convertible Long 23950 |00 reaffirmed  [ICRAJAAA [ICRA]JAAA [ICRAJAAA [ICRAJAAA [ICRAJAAA  [ICRAJAAA [ICRAJAAA [ICRAJAAA [ICRA]JAAA [ICRAJAAA [ICRAJAAA
0 debentures term ’ and (Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable) (Stable)

simultaneous
ly withdrawn

#With warrants; ~Amount outstanding as on September 30, 2021; *Source: Company
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Complexity level of the rated instrument

Bank Lines Simple
Non-convertible Debentures Simple
Non-convertible Debentures” Complex
Subordinated Debt Programme Complex
Issuer Rating Not Applicable
Fixed Deposit Programme Very Simple
Commercial Paper Programme 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: www.icra.in
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Annexure-1: Instrument details

Date of

Issuance Coupo Maturit
/ nRate | yDate
Sanction

ISIN/Lender Name

Instrument Name

Current Rating and Outlook

www.icra .in

INEOO1AO7RY1 Non-convertible Sep-16- 7.15% Sep-16- 2 600 [ICRAJAAA(Stable); reaffirmed and
debentures 19 R0 21 ! simultaneously withdrawn
Non-convertible Sep-23- o Sep-23- [ICRA]JAAA(Stable); reaffirmed and

INEOO1AO7HH7 debentures 11 9.60% 21 250 simultaneously withdrawn
Non-convertible Nov-11- o Nov-11-

INEOO1AO7HJ3 debr 1 9.90% | . 670 [ICRAJAAA(Stable)
Non-convertible Nov-25- o Nov-25-

INEOO1A07SC5 oo 1 699% 5,000 [ICRAJAAA(Stable)

INEOO1AO7SN2 Non-convertible ', = 1000  6.22% 20 | 5000 [ICRAJAAA(Stable)
debentures 21
Non-convertible May-13- o Dec-13-

INEOO1A07SL6 oo 20 7.06% | o 2,500 [ICRAJAAA(Stable)
Non-convertible Mar-18- o Mar-18-

INEOO1AO7RS3 e 1 858% | ., 5,000 [ICRAJAAA(Stable)
Non-convertible May-09- o May-09-

INEOO1A07II3 b 1 950% |, 200 [ICRAJAAA(Stable)
Non-convertible May-19- o May-19-

INEOO1AO7SM4 oo 2 7.00% | ) 5,000 [ICRAJAAA(Stable)
Non-convertible o Jun-20-

INEO01A07QT3 P Jun-20-17 | 7.43% | 720 [ICRAJAAA(Stable)

INEOO1AO7RU9 Non-convertible ' o619 gosw | 1U"20 | 5265 [ICRAJAAA(Stable)
debentures 22

INEO01A07101 Non-convertible ')\ 61 15 9505  U0% | 500 [ICRAJAAA(Stable)
debentures 22

INEOO1AO7RWS5 Non-convertible ', 1019 75795  JU1E 5509 [ICRAJAAA(Stable)
debentures 22

INEOO1AO7RZ8 Non-convertible | Sep-26- | g, SeP-26- |, 5, [ICRAJAAA(Stable)
debentures 19 22

INEOO1A07SD3 Non-convertible | Dec-30- ), Dec30- 1, o [ICRAJAAA(Stable)
debentures 19 22
Non-convertible Feb-13- o Feb-13-

INEOO1A07SH4 e 2 699% o 5,000 [ICRAJAAA(Stable)

INEO01A07KU4 Non-convertible | Mar-21- | g oo, Mar-21- |5, [ICRAJAAA(Stable)
debentures 13 23
Non-convertible Apr-13- o Apr-13-

INE001A075J0 debontone o 720% | % 2,500 [ICRAJAAA(Stable)
Non-convertible Apr-27- o Apr-27-

INEOO1A07SKS oo o 695% ¢ 1,250 [ICRAJAAA(Stable)

INEOO1AO7RI2 Non-convertible | Nov-20- g o0, | Nov-20- 1 4, [ICRAJAAA(Stable)
debentures 18 23

INEOO1A07MS4 Non-convertible ', >/ 14 9249 U2 g0 [ICRAJAAA(Stable)
debentures 24

INEOO1AO7RV7 Non-convertible ')\ 1119 | 7090 | U1 | 5555 [ICRAJAAA(Stable)
debentures 24
Non-convertible Aug-13- o Aug-13-

INEOO1AO7MX4 e 14 950% | 475 [ICRAJAAA(Stable)
Non-convertible Aug-28- o Aug-28-

INEOO1A07NBS depr " 934% | 1,000 [ICRAJAAA(Stable)

INEOO1AO7SE1 Non-convertible 1| 1e 50 | 7.50% | 2208 | 3140 [ICRAJAAA(Stable)
debentures 25

INEOO1AO7NJ1 Non-convertible ', >3 15 gags "2 5p0 [ICRAJAAA(Stable)
debentures 25
Non-convertible Feb-10- o Feb-10-

INEOO1A07SG6 oo o 735% | o 2,510 [ICRAJAAA(Stable)
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INEOO1AO7NN3

INEOO1AO07NP8

INEOO1AO7FG3

INEOO1AOQ7F)7

INEO01A070T8

INEO01A070X0

INEO01A070Y8

INEOO1A07PB3

INEO0O1AO07PC1

INEOO1AO7PF4

INEOO1AO07PN8

INEOO1A07PV1

INEO01A07QG0

INEO01A07QHS8

INEO01A07QJ4

INEO01AO07RG8

INEO0O1A07TD1

INEOO1AO07RKO

INEO01AO7RM6

INEOO1AO7RT1

INEOO1AO7RX3

INEOO1A07SB7

INEO01A07SI2

INEO01A07S0O0

INEO01A07SQ5

INEOO1AO7SR3

INEOO1A07ST9

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

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-09-
20
Sep-29-
20
Nov-25-
20

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%

4.95%

6.43%

5.78%

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-09-
22
Sep-29-
25
Nov-25-
25

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

2,000

5,000

5,000

[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)
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[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
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[ICRAJAAA (Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
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INEO01A07SU7

INEO01AO7SV5

INEOO1AO07SW3

INEOO1A07SY9

INEO01A07SZ6

INEOO1A07SX1

INEOO1AO7TA7

INEOO1A07TB5

INEOO1AO7TC3

INEOO1AO7TE9

INEOO1AO7SP7

INEO01A08353

INEO01A08361

INEO01A08379

NA

Axis Bank Ltd

Bank of America
Bank of Baroda

Bank of India

Canara Bank

Central Bank of India

Credit Agricole Corporate

& Investment Bank
Citibank N.A.

Citicorp Finance (India)

Limited Total

The CTBC Bank Ltd
DBS BANK India Ltd
Federal Bank

ICICI Bank Ltd

Indian Bank

Indian Overseas Bank

www.icra .in

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
Subordinated
debt
Subordinated
debt
Subordinated
debt
Commercial
paper programme
Bank lines

Bank lines

Bank lines

Bank lines

Bank lines

Bank lines

Bank lines
Bank lines
Bank lines

Bank lines
Bank lines
Bank lines
Bank lines
Bank lines
Bank lines

Dec-14-
20
Dec-18-
20

Jan-08-21

May-31-
21

Jun-16-21

Mar-08-
21
Sep-07-
21
Sep-24-
21
Sep-30-
21

Oct-28-21

Aug-11-
20
Mar-02-
12

Oct-21-14

Feb-24-
15

4.50%

4.23%

6.83%

6.00%

6.88%

5.30%

4.71%

6.88%

4.13%

4.25%

5.40%

9.50%

9.60%

8.65%

Dec-14-
22
Feb-18-
22
Jan-08-
31
May-29-
26
Jun-16-
31
Mar-08-
23
Sep-07-
23
Sep-24-
31
Sep-30-
24
Oct-28-
24

Aug-11-
23
Mar-02-
22
Oct-21-
24
Feb-24-
25

2,000

3,650

5,000

7,000

2,000

3,250

6,000

2,500

3,000

2,000

22,500

21,100

75,000

3,693

1,000

2,000

1,000

75,000

5,950
850
11,200
6,300
5,000
1,000

175
1,040
115

25
400
1,478
2,500
3,500
2,000

[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
[ICRAJAAA(Stable)
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[ICRA]JAAA(Stable)/[ICRA]AL+
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JP Morgan Chase Bank,

NA. Bank lines - - - 700 [ICRA]JAAA(Stable)/[ICRA]AL+
Karnataka Bank Bank lines - - - 750 [ICRAJAAA(Stable)/[ICRA]AL+
Kotak Mahindra Bank Ltd Bank lines - - - 2,850 [ICRAJAAA(Stable)/[ICRA]AL+
MUFG Bank Ltd Bank lines - - - 750 [ICRAJAAA(Stable)/[ICRA]AL+
Punjab National Bank Bank lines - - - 11,200 [ICRAJAAA(Stable)/[ICRA]AL+
RBL Bank Ltd Bank lines - - - 1,000 [ICRAJAAA(Stable)/[ICRA]AL+
State Bank of India Bank lines - - - 19,900 [ICRAJAAA(Stable)/[ICRA]AL+
SRRSO WL - : - - 540 [ICRAJAAA(Stable)/[ICRAJAL+
Corporation

UCO Bank Bank lines - - - 1,000 [ICRAJAAA(Stable)/[ICRA]AL+
Union Bank of India Bank lines - - - 3,000 [ICRAJAAA(Stable)/[ICRA]AL+
United Overseas Bank Bank lines - - - 75 [ICRAJAAA(Stable)/[ICRA]AL+
: pank nes . . . 41,702 [ICRAJAAA(Stable)/[ICRAJAL+
- Fixed deposits - - - - MAAA(Stable)

- Issuer rating - - - - [ICRA]JAAA(Stable)

*Unutilised; *With warrants; “Partly paid and amount outstanding was Rs. 802.75 crore as on October 31, 2021; NA — Not available
Source: Company

Annexure-2: List of entities considered for limited consolidated analysis

Company Name Ownership (March 31, 2021) Consolidation Approach

HDFC Life Insurance Company Limited 49.99% Limited Consolidation
HDFC ERGO General Insurance Company Limited 50.56% Limited Consolidation
HDFC Asset Management Company Limited 52.68% Limited Consolidation
HDFC Trustee Company Limited 100% Limited Consolidation
HDFC Credila Financial Services Limited 100% Limited Consolidation
HDFC Capital Advisors Limited 100% Limited Consolidation
HDFC Holdings Limited 100% Limited Consolidation
HDFC Investment Limited 100% Limited Consolidation
HDFC Sales Private Limited 100% Limited Consolidation
HDFC Education & Development Services Private Limited 100% Limited Consolidation
HDFC Property Ventures Limited 100% Limited Consolidation
HDFC Venture Capital Limited 80.50% Limited Consolidation
HDFC Venture Trustee Company Limited 100% Limited Consolidation
HDFC Pension Management Company Limited 49.99% Limited Consolidation
Griha Investments 100% Limited Consolidation
Griha Pte. Limited 100% Limited Consolidation
HDFC Investment Trust 100% Limited Consolidation
HDFC Investment Trust — Il 100% Limited Consolidation
HDFC International Life and Re Company Limited 49.99% Limited Consolidation
HDFC Bank Limited 21.13% Limited Consolidation
True North Ventures Private Limited 21.51% Limited Consolidation
Good Host Spaces Private Limited 25.01% Limited Consolidation
Renaissance Investment Solutions ARC Private Limited 19.95% Limited Consolidation

www.icra .in
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Ratings CRISIL

CRISIL Ratings Limited (A subsidiary of CRISIL Limited)

An S&P Global Company

Rating Rationale
November 10, 2021 | Mumbai

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

Rating Action

Rs.75000 Crore Non Convertible Debentures CRISIL AAA/Stable (Assigned)
Rs.45000 Crore Non Convertible Debentures CRISIL AAA/Stable (Reaffirmed)
o o e e r ey o g Re 190080 | GRusiL AAA/stable (Reafimed)
Rs.3693 Crore Non Convertible Debentures* CRISIL AAA/Stable (Reaffirmed)
Bonds Aggregating Rs.8.4 Crore CRISIL AAA/Stable (Reaffirmed)
Subordinated Debt Aggregating Rs.4000 Crore CRISIL AAA/Stable (Reaffirmed)
Fixed Deposits FAAA/Stable (Reaffirmed)
Rs.75000 Crore Commercial Paper CRISIL A1+ (Reaffirmed)

*With warrants
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/FAAA/Stable/CRISIL A1+'. CRISIL Ratings has also withdrawn its rating on the non-convertible
debentures (NCDs) of Rs 2,850 crore (see Annexure 'Details of Rating Withdrawn'), in line with its withdrawal policy.

The ratings continue to factor in the company’s leading market position and sound track record in the housing finance business,
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.

In line with the relief measures announced by the Reserve Bank of India (RBI) during Covid-19 pandemic, HDFC had provided
moratorium to its borrowers. Though collections declined during the initial months of the first wave, they improved subsequently.
However, the second wave of the pandemic led to intermittent lockdowns and localised restrictions, which again impacted
collections. Although the impact has been moderate during this phase, any adverse change in payment discipline of borrowers
may lead to higher delinquencies.

Under the initial Covid-19 restructuring scheme announced by the RBI dated August 6, 2020, the company restructured around
0.8% of the loan book as on March 31, 2021. Pursuant to RBI's May 2021 resolution framework 2.0, the restructuring stood at
1.4% of the loan book as on September 30, 2021. Nevertheless, the ability of HDFC to manage collections and asset quality this
fiscal is a key monitorable. Over the medium term, the impact of a possible third wave will also be closely monitored.

Analytical Approach

For arriving at its ratings, CRISIL Ratings has consolidated the business and financial risk profiles of HDFC and its subsidiaries
and associates. CRISIL Ratings expects managerial and financial support to these subsidiaries on account of their strategic
importance, majority shareholding and shared brand.

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

Key Rating Drivers & Detailed Description

Strengths:

Strong market position:

HDFC is India's largest housing finance company, with profitable growth over the past 44 years in the individual housing and
corporate segments. Despite rise in competition with the entry of new players and greater focus by banks on this segment, HDFC
has maintained its market share. As on September 30, 2021, its loan book stood at Rs 5,20,798 crore, a growth of 10% over the

https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/HousingDevelopmentFinanceCorporationLimited_November 10, 2021_RR_2813...  1/10
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previous fiscal (Rs 4,75,121 crore as on September 30, 2020; Rs 4,98,298 crore as on March 31, 2021). Assets under
management (AUM; including loans sold) stood at Rs 5,97,339 crore (Rs 5,40,270 crore as on September 30, 2020; Rs 5,69,894
crore as on March 31, 2021). 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, 2021, at 2.50% (2.34% as on March
31, 2021, 2.29% as on March 31, 2020, and 1.41% as on March 31, 2019). While earlier the uptick in asset quality metrics was
primarily due to delinquencies in the non-individual portfolio, during the quarter ended June 30, 2021, GS3 increased to 2.60%
and the increase was primarily attributed to individual portfolio wherein GS3 increased to 1.55% as on June 30, 2021, from 1.15%
as on March 31, 2021. However, overall GS3 decreased sequentially to 2.50% primarily driven by some decrease in the GS3 for
the individual portfolio to 1.28% as on September 30, 2021. Nevertheless, overall asset quality in individual portfolio remains
comfortable. The extent of one-time debt restructuring under the Covid-19 relief scheme has also been limited with total book
restructured at Rs 7,244 crore as on September 30, 2021 (1.4% of the loan book). Of this, 63% is towards the individual portfolio.
One time restructuring cases have been classified as gross stage 2 assets.

In the non-individual portfolio, GS3 stood at 6.17% as on September 30, 2021 (5.77% as on June 30, 2021). With a sizeable
exposure to the real estate sector and the sensitivity of such sectors to prolonged challenging environment, performance of such
loans will remain a monitorable. Any continued or more-than-expected increase in delinquencies in the individual portfolio will
also be monitored closely.

Diversified and stable resource profile:

The resource profile continues to be well-diversified, lending flexibility to HDFC's borrowings. The borrowing mix primarily
comprises market borrowings (41% of total borrowings as on September 30, 2021) and fixed deposits (35%). The share of term
loans (including external commercial borrowings [ECBs]) in the overall borrowings stood at 24% as on September 30, 2021.
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 risks 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, 2021, HDFC
(standalone) had an overall capital adequacy ratio (CAR) of 22.4% and Tier-l CAR of 21.6%. Networth and adjusted gearing
stood at Rs 1,11,818 crore and 4.8 times, respectively. The company also has an established track record of raising capital; the
most recent round was done 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. Interest spread has
been range-bound at 2.15-2.35% over the past five years (2.29% for the half year ended September 30, 2021; 2.29% for fiscal
2021). Return on assets (RoA) stood at 2.2% for fiscal 2021. For the half year ended September 30, 3021, RoA (annualised) was
2.3%.

Weakness:

Exposure to intense competition in the housing finance industry:

HDFC is exposed to 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.

Liquidity: Superior

Given the longer tenure on asset side, the asset-liability maturity profile as on March 31, 2021, had mismatches in a few buckets.
As on September 30, 2021, debt repayments (assuming no CP rollovers) for the next three months were Rs 57,737 crore (of
which Rs 12,875 crore is CP repayment). Against this, liquidity available is around Rs 41,172 crore in the form of bank balances,
liquid fund schemes of mutual funds, deposits with banks, and investments in government securities as on same date. Further
cushion is provided by National Housing Bank (NHB) refinance, flexibility to securitise loan assets, and adequate flow of monthly
collections. The unaccounted gains of listed equity, including the Corporation's subsidiary and associate companies, stood at Rs
2.73 lakh crore as on September 30, 2021.

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
o Deterioration in asset quality with GS3 ratio 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, 2021, AUM stood at Rs 5,97,339 crore of which 78% consisted of
loans to individuals. Loans to corporate entities, lease rental discounting, and construction finance accounted for 5%, 8% and 9%,
respectively.

https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/HousingDevelopmentFinanceCorporationLimited_November 10, 2021_RR_2813...  2/10
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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 2021, HDFC, on a standalone basis, reported a profit after tax (PAT) of Rs 12,027 crore and total income (net of interest
expense) of Rs 19,561 crore, against PAT and total income (net of interest expense) of Rs 17,770 crore (including profit on sale
of investment for the stake sale in Gruh Finance and profits from fair value change on account of de-recognition of investments in
Gruh Finance of Rs 12,544 crore) and Rs 27,762 crore, respectively, for the previous fiscal. For the half year ended September
30, 2021, reported PAT on a standalone basis stood at Rs 6,781 crore (including profit on sale of investment of Rs 258 crore) on
total income (net of interest expense) of Rs 10,794 crore; against 5,922 crore (including profit on sale of investment of Rs 1,241
crore) and Rs 9,536 crore, respectively, for the corresponding period previous fiscal.

For fiscal 2021, on a consolidated basis, HDFC reported a PAT of Rs 20,488 crore and a total income (net of interest expense) of
Rs 1,09,990 crore, against Rs 22,826 crore and Rs 69,686 crore, respectively, for the previous fiscal. For the half year ended
September 30, 2021, reported PAT on a consolidated basis stood at Rs 10,981 crore and total income (net of interest expense)
was Rs 56,290 crore, against Rs 9,094 crore and Rs 48,589 crore, respectively, for the corresponding period previous fiscal.

Key Financial Indicators

Standalone Consolidated |
As on March 31 (as per IND AS) 2021 2020 2021 2020
Total assets Rs crore 5,67,599 5,24,094 8,29,355 7,29,815
Total Income (net of interest) Rs crore 19,561 27,762 1,09,990 69,686
Profit after tax Rs crore 12,027 17,770 20,488 22,826
Gross stage 3 assets % 23 2.3 NA NA
Return on assets % 2.2 3.6 2.6 3.3
Adjusted gearing Times 4.7 5.6 NA NA

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. The CRISIL Ratings' complexity levels
are available on www.crisil.com/complexity-levels. Users are advised to refer to the CRISIL Ratings' complexity levels for

instruments that they consider for investment. Users may also call the Customer Service Helpdesk with queries on specific

instruments.

Annexure - Details of Instrument(s)

ISIN ) Name of Date of Coupon | Maturity | Issue size | Complexity Ratings with
instrument allotment rate (%) Date (Rs.Cr) Levels Outlook

INE001A07710 Bond 27-Feb98 | 1053% | '0.De¢ 4.2 Simple A e
INEOO1A07728 Bond 27-Feb-98 | 10.53% | 105N 4.2 Simple Ao
INEOO1A08353 | SUPordnated | o mMar12 | 9.50% | 2Mar22 | 1000 Complex A e
INE001A08361 | Subordinated | a10cr1s | gp0% | 210C 2000 Complex v
INE001A08379 | Subordinated | 5y pebqs | ges5% | 24TE- 1000 Complex AN
INEOO1AO7SR3 | Debentures | 29-Sep-20 | 6.43% 29'2856'0' 5000 Simple AfAFfIS?;Lbb
INEOO1AO7ST9 | Debentures | 25-Nov-20 | 578% | 271 | 5000 simple AAASable
INEOO1AO7SU7 | Debentures | 14-Dec-20 | 4.50% | '#De | 2000 Simple Al
INEOO1AO7SV5 | Debentures | 18-Dec20 | 4.23% | '&Feb- 3650 Simple v
INEOO1A07SW3 Debentures 8-Jan-21 6.83% 8-Jan-31 5000 Simple A,A?Aljlsstg;)le
INEOO1A07FG3 Debentures 8-Apr-10 8.96% 8-Apr-25 500 Simple AAC\:ATISSt;IE)Ie
INEOO1AQ7FJ7 Debentures 9-Apr-10 8.96% 9-Apr-25 500 Simple AA(‘:ATISSt;IE)Ie
INEOO1AO7HJ3 | Debentures | 11-Nov-11 | 990% | "1V 670 Simple A e
INEO01A07113 Debentures 9-May-12 9.50% 9"\2/';3" 200 Simple A,fAljlsst;be
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INEOO1AO7IO1 | Debentures | 4-Jul-12 | 9.50% | 4-Jul-22 200 Simple CRISIL
AAA/Stable

INEOOTAO7KU4 | Debentures | 21-Mar13 | 8.95% | 2 idar- 200 Simple Vi,
23 AAA/Stable
INEOO1AO7MS4 |  Debentures 24-Jun-14 9.24% 24'2":”' 510 Simple AfAFfIS?;Lue
INEOO1AO7MX4 | Debentures | 13-Aug-14 | 950% | 379" 475 Simple v
INEOO1AO7NBS | Debentures | 28-Aug-14 | 9.34% | 28749 | 1000 Simple v
INEOOTAOTNJ1 | Debentures | 23-Jan-15 | 8.40% | 2378M 500 Simple v
INEOOTAOTNN3 | Debentures | 25-Feb-15 | 8.45% | 25760 750 Simple Ao
INEOO1AO07NP8 Debentures 4-Mar-15 8.43% | 4-Mar-25 600 Simple AA(\:ATISSt;IE)Ie
INEOO1A070T8 | Debentures 4-May-16 | 8.32% 4"\2”§‘y' 500 Simple Afslsst;be
INEOOTAO7OX0 | Debentures | 13-May-16 | 835% | '~;ad¥™ | 1035 Simple A e
INEOO1AO7OY8 | Debentures | 18-May-16 | 8.45% | 'oa0a)" 1500 Simple v
INEOO1AQ7PB3 Debentures 1-Jun-16 8.44% 1-Jun-26 710 Simple A/SAR/)ISSt;I[)Ie
INEOO1AO7PC1 | Debentures | 15-Jun-16 | 846% | 'opn™ 1000 Simple A
INEOO1AO7PF4 | Debentures 24-Jun-16 8.46% 24'2";”' 535 Simple AACAFEIS?;LUB
INEOO1AO7PNS | Debentures | 24-Aug-16 | 7.90% | 24710° 1000 Simple v
INEOO1AO7PV1 | Debentures | 18-Nov-16 | 7.72% | '70% | 2000 Simple v
INEOO1AO7QGO | Debentures | 27-Mar-17 | 1.50% | 272Mar | 4800 Complex Ao
INEOO1AO7QH8 | Debentures | 13-Apr-17 | 150% | 1279 1680 Complex A
INEOO1AO7QJ4 | Debentures | 24-Apr-17 | 1.50% | 24AP" 1680 Complex Ao
INEOOTAO7QT3 | Debentures | 20-Jun-17 | 7.43% | 2050 720 Simple A e
INEOO1AO7RGS | Debentures | 16-Oct-18 | 9.05% | 1690 2953 Simple A e
INEOO1A07TD1 Debentures 1-Nov-18 9.00% 1-Nov-28 1235 Simple A,’-S:Aljlsstlalz)le
INEOO1AO7RJ2 | Debentures | 20Nov-18 | 9.05% | 20NV | 4000 Simple A e
INEOO1AO7RKO | Debentures | 29-Nov-18 | 9.00% | 297" | 9000 Simple AAASable
INEOO1AO7RMS6 | Debentures | 12Dec-18 | 866% | 2D | 5000 Simple AAASable
INEOO1AO7RS3 | Debentures | 18-Mar-19 | 8.58% | 'OJ0e™ | 5000 Simple v
INEOO1AO7RT1 | Debentures | 27-Mar-19 | 8.55% | 27}0a" 5000 Simple v
INEOO1AO7RUS | Debentures | 20-Jun-19 | 8.05% | 203" 2265 Simple A
INEOOTAO7RV7 | Debentures | 11-Jul-19 | 7.99% | 11-Jul-24 | 2555 Simple Ao
INEOO1AOTRW5 | Debentures | 18-Jul-19 | 7.87% |18-Jul22| 5000 Simple A e
INEOO1AO7RX3 | Debentures | 14-Aug-19 | 7.91% | 79" | 2000 Simple A e
INEOO1AO7RZ8 | Debentures | 26-Sep-19 | 7.28% | 220 | 2000 Simple AN S
INEOO1AO7SB? | Debentures | 220ct19 | 805% | 2200 6000 Simple AN
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INEOO1A07SC5 Debentures 25-Nov-19 6.99% 25-Nov- 5000 Simple CRISIL
21 AAA/Stable
—— - 30-Dec- - CRISIL
INEO01A07SD3 Debentures 30-Dec-19 7.21% s 2550 Simple AAA/Stable
T . I . CRISIL
INEOO1AQ7SE1 Debentures 8-Jan-20 7.50% 8-Jan-25 3180 Simple AAA/Stable
. . 10-Feb- . CRISIL
INEO01A07SG6 Debentures 10-Feb-20 7.35% o5 2510 Simple AAA/Stable
- . 13-Feb- . CRISIL
INEOO1AQ7SH4 Debentures 13-Feb-20 6.99% 23 5000 Simple AAA/Stable
b o 28-Feb- . CRISIL
INEOO1AQ7SI2 Debentures 28-Feb-20 7.40% 30 2005 Simple AAA/Stable
A o 13-Apr- . CRISIL
INEOO1AQ07SJO Debentures 13-Apr-20 7.20% 23 2500 Simple AAA/Stable
N o 27-Apr- . CRISIL
INEOO1AQ7SK8 Debentures 27-Apr-20 6.95% 23 1250 Simple AAA/Stable
o . 13-Dec- . CRISIL
INEOO1AQ7SL6 Debentures 13-May-20 7.06% 21 2500 Simple AAA/Stable
19-May- . CRISIL
INEO01A07SM4 Debentures 19-May-20 7.00% 29 5000 Simple AAA/Stable
o . 10-Dec- . CRISIL
INEOO1A07SN2 Debentures 10-Jun-20 6.22% 21 5000 Simple AAA/Stable
o 0 17-Jun- . CRISIL
INEOO1A07SO0 Debentures 17-Jun-20 7.25% 30 4000 Simple AAA/Stable
e . . . CRISIL
INEOO1A07SQ5 Debentures 9-Sep-20 4.95% | 9-Sep-22 2000 Simple AAA/Stable
o . Mar . CRISIL
INEOO1AQ7SX1 Debentures 8-Mar-21 5.30% 8-Mar-23 3250 Simple AAA/Stable
o . 29-May- . CRISIL
INEOO1A07SY9 Debentures 31-May-21 6.00% 26 7000 Simple AAA/Stable
e o 16-Jun- . CRISIL
INEOO1AQ7SZ6 Debentures 16-Jun-21 6.88% 31 2000 Simple AAA/Stable
. . e ) CRISIL
INEOO1AQ7TA7 Debentures 7-Sep-21 4.71% 7-Sep-23 6000 Simple AAA/Stable
. o 24-Sep- . CRISIL
INEOO1AQ7TB5 Debentures 24-Sep-21 6.88% 31 2500 Simple AAA/Stable
3M T-bill | 30-Sep- . CRISIL
INEOO1A07TC3 Debentures 30-Sep-21 linked 24 3000 Simple AAA/Stable
3M T-bill | 28-Oct- . CRISIL
INEOO1AO7TE9 Debentures 28-Oct-21 linked o4 2000 Simple AAA/Stable
* CRISIL
NA Debentures NA NA NA 22500 NA AAA/Stable
* CRISIL
NA Debentures NA NA NA 75000 NA AAA/Stable
" o . 11-Aug- CRISIL
INEOO1A07SP7 | Debentures 11-Aug-20 5.40% 23 3693 Complex AAA/Stable
NA Commercial NA NA 7 to 365 75000 Simple CRISIL A1+
Paper Days
NA Fixed Deposits NA NA NA Programme Simple FAAA/Stable
*Yet to be issued
**with warrants
Annexure - Details of Rating Withdrawn
ISIN Name of Date of Coupon rate Maturity Issue size Complexity Levels
instrument allotment (%) Date (Rs.Crore)
INEOO1AQ7HH7 Debentures 23-Sep-11 9.60% 23-Sep-21 250 Simple
INEOO1A07RY1 Debentures 16-Sep-19 7.15% 16-Sep-21 2600 Simple

Annexure - List of Entities Consolidated

Names of Entities Consolidated

Extent of
Consolidation

Rationale for Consolidation

known as Apollo Munich Health Insurance Company Limited)

HDFC Asset Management Company Limited Full Subsidiary
HDFC Life Insurance Company Limited Full Subsidiary
HDFC ERGO General Insurance Company Limited Full Subsidiary
HDFC ERGO Health Insurance Company Limited (formerly Full Subsidiary

https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/HousingDevelopmentFinanceCorporationLimited_November 10, 2021_RR_2813...
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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-II Full Subsidiary
Griha Investments Full Subsidiary
Griha Pte Limited Full Subsidiary
HDFC Bank Limited Proportionate Associate
True North Ventures Pvt Ltd Proportionate Associate

Annexure - Rating History for last 3 Years

Current 2021 (History) 2020 2019 2018 Start of
Instrument Type O%ﬁiﬂ?‘itng Rating Date Rating Date Rating Date Rating Date Rating Rating
Bond T84 isubie 299921 aansible Y720 anmsupie| 070819 apmsisble 21018 anniSabie AAAISEble
C oman SN, wos S osamre  SOEL, wori (SOSK -
: C o L o O -~ |-
g:g;’:‘e"’ia' ST 75000.0 CRISL  29.0921  CRISIL 310720 CRIIL 1 o7.0819 CRISIL 210815 CRISI CRISIL
- 100321 ORISIL 120300  ORISIL 060219 ORISIL - 460118 CRISI- -
- - 180220 CRISIL 140119 CRISI - -
Et(sgsits LT 00 AAA/gtabIe 29-09-21 AAA/gtabIe 31-07-20 AAA/gtabIe 07-08-19 AAA/gtabIe 21-08-18 AAA/gtabIe AAA/gtable
- 100321 paasiabie | 129520 aaniape | 969219 anasiabie 18018 aanSiabie -
- - 180220 paasiabie 40119 aanStable - -
e TN N PP B
~ oma N, o S osaers UL wor SO -
: - e L o SO - -
Short Term ST n N n N n CRISIL
Debt Al+
Dabt e LT 40000 B0 e 290921 piGbe 10720 pnliStabie | 070819 anusubie | 270818 aaniSbie  AAASIble
- 100821 e 120520 piSiabe 050219 aiSubie 160118 aaniSne
: oo L o S N

All amounts are in Rs.Cr.

Criteria Details

Links to related criteria

Rating_Criteria for Finance Companies
CRISILs Criteria for rating short term debt
CRISILs Criteria for Consolidation
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Media Relations

Pankaj Rawat

Media Relations

CRISIL Limited

B: +91 22 3342 3000
pankaj.rawat@crisil.com

Naireen Ahmed

Media Relations

CRISIL Limited

D: +91 22 3342 1818

B: +91 22 3342 3000
naireen.ahmed@crisil.com

Rating Rationale
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Krishnan Sitaraman

Senior Director and Deputy Chief Ratings

Officer

CRISIL Ratings Limited
D:+91 22 3342 8070
krishnan.sitaraman@crisil.com

Subhasri Narayanan

Director

CRISIL Ratings Limited

D:+91 22 3342 3403
subhasri.narayanan@crisil.com

Shubhendra Nigam

Rating Analyst

CRISIL Ratings Limited
B:+91 22 3342 3000
Shubhendra.Nigam@crisil.com

Customer Service Helpdesk
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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, portals etc.

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 rating 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 forms part of and applies to each credit rating report and/or credit rating rationale (each a "Report") that is provided by CRISIL Ratings Limited
(hereinafter referred to as "CRISIL Ratings") . For the avoidance of 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 or otherwise 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. Rating by CRISIL Ratings 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 company/entity.

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. CRISIL Rating's public ratings and analysis 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 web sites, www.crisil.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 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 analytical firewalls and for managing conflict of interest. For details please refer to:
http://www.crisil.com/ratings/highlightedpolicy.html

Rating criteria by CRISIL Ratings are generally available without charge to the public on the CRISIL Ratings public web site, www.crisil.com. For latest rating
information on any instrument of any company rated by CRISIL Ratings you may contact CRISIL RATING DESK at CRISILratingdesk@crisil.com, or at (0091) 1800
267 1301.
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This Report should not be reproduced or redistributed to any other person or in any form without a prior written consent of CRISIL Ratings.
All rights reserved @ CRISIL Ratings Limited. CRISIL Ratings Limited 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 Ratiings' use of 'PP-MLD' please refer to the notes to Rating scale for Debt
Instruments and Structured Finance Instruments at the following link: www.crisil.com/ratings/credit-rating-scale.html
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IDBI Trusteeship Services Ltd. : N\ i
CIN : U65991MH2001GOI131154 @lDB' |

No. 35557/ITSL/OPR/CL/21-22/DEB/964
November 22, 2021

Housing Development Finance Corporation Limited
Ramon House, 169, Backbay Reclamation
HUT Parekh Marg, Churchgate,

Mumbai - 400 020
Kind Attn: Mr. Sunil Kamath

Dear Sir,

Sub: Conscnt to act as Debenture Trustee for proposed Private Placement issuance of Secured Listed
Redeemable Non-Convertible Debentures (NCDs) aggregating upto Rs. 75,000 Crores to be issued in one

or more tranches

I'his is with reference to your letter dated November 2, 2021 regarding appointment of IDBI Trusteeship
Services Limited (ITSL) as Debenture Trustee for the proposed issue of Secured Listed Non-Convertible
Debentures (NCDs) aggregating upto Rs. 75,000 Crores to be issued in one or more tranches.

It would indeed be our pleasure to be associated with your esteemed organization as Debenture Trustec. |

Accordingly, we hereby confirm our acceplance to acl as Debenture Trustee for the above, subject to the
company agreeing the conditions as set out in Annexure - A.

We are also agrecable for inclusion of our name as trustees in the Company’s offer document / disclosure
document / listing application / any other document to be filed with SEBI / ROC / the Stock Exchange(s)
or any other authority as required.

Housing Development Finance Corporation Limited shall enter into Debenture Trustee Agreement for
the above NCDs issue program.

Thanking you,

Yours faithfully,
for IDBI Trusteeship Services Limited

W V. sl

Authorised Signatory

For HOUSING DEVELOPMENT FINANCE CORPN. LT, |

AORISED SIGHNATCRY

Regd. Office : Asian Building, Ground Floor, 17, R, Kamani Marg, Ballard Estate, Mumbai - 400 001.
Tel. : 022-4080 7000 « Fax : 022-6631 1776 + Email : itsi@idbitrustee.com s response@idbitrustee.com
Website : www.idbitrustee.com




IDBI Trusteeship Services Ltd. ; ;
CIN : U65991MH2001GOI131154 -@'.lDB'l trustee

Annexure - A

1) The Company agrees and undertakes to create the securities over such of its assets as particularly
described in information Memorandum and on such terms and conditions as agreed by the Debenture
holders and disclose in the Information Memorandum or Disclosure Document and execute, the
Debenture Trust Deed (DTD) and other necessary security documents for each series of debentures
as approved by the Debenture Trustee, within a period as per applicable law.

2) The Company hereby agree & undertakes to pay to the Debenture Trustee so long as they hold the
office of the Debenture Trustee, remuneralion as mutually agreed for their services as Debenture
Trustee in addition to all legal, traveling and other costs, charges and expenses which the Debenture
Trustee or their officers, employees or agents may incur in relation to execution of the Debenture Trust
Deed and all other Documents affecting the Security till the monies in respect of the Debentures have
been lully paid-off and the requisite formalities for satisfaction of charge in all respects, have been
complied with.

The Company hereby agree & undertakes to comply with the provisions of SEB! {Debenture Trustees)
Regulations, 1993, SEBI (Issue and Listing of Debl Securities) Regulations, 2008, SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, SEBI Circular No. SEBI/IMD/DOF-
1/Bond/2009/11/05 dated 11/05/2009 on Simplified Listing Agreement for Debt Securities read with
the SEFBI Circular No. SEBI/IMD/DOF-1/BOND/Cir-5/2009 dated the 26th November, 2009, SEBI Circular
No. SEBI/HO/MIRSD/CRADT/CIR/P/2020/218 dated 3rd November, 2020, SEB| Circular No.
SEBIZHO/MIRSD/CRADT/CIR/P/2020/230 dated 12th November, 2020, the Companies Act, 2013 as
amended from time to time and other applicable provisions as amended from time to time and agree
to furnish to Debenture Trustee such information in terms of the same on regular basis.

w
Rt

Regd. Office : Asian Building, Ground Floor, 17, R. Kamani Marg, Ballard Estate, Mumbai - 400 001.
Tel. : 022-4080 7000 » Fax : 022-8631 L7768 « Eriall : Ilsi@ldbilrustee.com « response@idbilrustee.com
Website : www.idbitrustee.com




HOUSING DEVELOPMENT FINANCE CORPORATION LBMITED

LIST OF DIRECTORS

www hdfc.com

This is to confirm that the following persons are the Directors of Housing Development Finance
Corporation Limited as on September 1, 2021.

Sr. | Name Designation DIN PAN No

No.
1 | Mr. Deepak S. Parekh Chairman 00009078 AAOPP9668B
2 | Mr. U.K. Sinha Independent Director 00010336 AHSPS5192A
3 | Mr. Jalaj A. Dani Independent Director 00019080 AAAPDS5466F
4 | Dr. Bhaskar Ghosh Independent Dyirector 06656458 ABHPG1169Q
5 | Ms. Ireena Vittal Independent Director 05195656 AADPV1333)
6 | Mr. Rajesh Gupta Independent Director 00229040 ACUPG6247R
7 | Mr. P R Ramesh Non- executive Director | 01915274 | AAEPRO022P
8 | Mr. V. Srinivasa Rangan | Executive Director 00030248 ADIPV5480A
9 | Ms. Renu Sud Karnad Managing Director 00008064 AAEPK2992H
10 | Mr. Keki M. Mistry Vice Chairman & CEO | 00008886 | AAFPMO331B

For Housing Development Finance Corporation Limited

ompany Secretary

Corporate Office: HDFC House, H T Parekh Marg, 165-166, Backbay Reclamation, Churchgate, Mumbai 400 020.
Tel.: 66316000, 22820282, Fax: 022-22046834, 22046758.

Regd. Office:

Corporate Identity Number: L70100MH1977PLC019916

Ramon House, H T Parekh Matg, 169, Backbay Reclamation, Churchgate, Mumbai 400 020. INDIA.,




HOUSING DEVELOPMENT FINANCE CORPORATION LIMITED
www.hdfc.com

Disclosure of Share Holding pattern under Regulation 31 of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) specified
securities

1. Name of Listed Entity: HOUSING DEVELOPMENT FINANCE CORPORATION LIMITED

2. 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 : MARCH 31, 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 held by promoters are pledge or No

otherwise encumbered?

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

m% ma,,
)

Investor Services Department: 5th Floor, Ramon House, H T Parckh Marg, 169, Backbay Reclamation, Churchgate,
Mumbai 400 020. Tel: 61413900. Fax: 022 - 24147301. Email: investorcare@hdfc.com

Regd. Office: Ramon House, H T Parekh Marg, 169, Backbqy Reclamation, Churchgate, Mumbai 400 020. INDIA.
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Table 1lI - Statement showing shareholding pattern of the Public sharehclder

Category & Name of the PAN No.of | No.of fully [No.of| Nos. | Total nos. | Shareholding Number of Voting Rights held in each ciass of No.of |Shareholding ,|Number of| Numberof | Number of
Shareholders [{1}] sharehol |paid up equity |Partly| of sharesheld | % calculated securities Shares asa % Locked in Shares equity shares
(] der shares held | paid- | share [(VII = IV+V+V1) | as per SCRE, (1X) Underlying | assuming full | shares pledged or held in
(1) (Iv) up s 1957 Outstanding| conversion of (Xn) otherwise | dematerialize
equit [under convertible | convertible encumbered d form
y | lying As a % of securities | securities ( as (xim) (XIV)
share |Depos (A+B+C2) (including | a percentage
s held| itory (vin) Nc of Voting Rights Totalasa % | Warrants) | of diluted [ No.|Asa|No.|Asa%
(V) |Recei of Total (X) share capital) % of | (Not |of total
pts Voting X1) = (VI1)+(X) total | Appl| Shares
(V1) rights asa % of Shar |icabl| held
A+B+C2 es | e) | (Not
held Applica
ble)
Class X ClassY Totzl @ | (b) | () (b)
(1) |institutions
(a) [Mutual Funds / UTI 36 200531170 200531170 11.06) 200531170 200531170 11.06] 11002200 11.56 200531170
SBI-ETF NIFTY 50 59486159 59486159 3.28 59486159 59486159 3.28 3.25 59486159
ICICI PRUDENTIAL BLUECHIP 24635775 24635775 1.36 24635775 24635775 1.36 1.35 24635775
FUND
UTI - NIFTY EXCHANGE TRADED 22771452 22771452 1.26 22771452 22771452 1.26 1.24 22771452
FUND
HDFC TRUSTEE COMPANY LTD. 22602330 22602330 1.25 22602330 22602330 1.25 1.24 22602330
A/C HDFC TOP 100 FUND
AXIS MUTUAL FUND TRUSTEE 18538723 18538723 1.02 18538723 18538723 1.02 1.01 18538723
LIMITED A/C AXIS MUTUAL
FUND A/C AXIS LONG TERM
EQUITY FUND
(b) |Venture Capital Funds
(c) |Alternate Investment Funds 36 4750300 4750300 0.26 4750300 4750300 0.26 0.26] 4750300
(d) |Foreign Venture Capital
Investors
(e) |Foreign Portfolio Investors 1878 1254433780 1254433780 69.19| 1254433730 1254433780 69.19 68.55 1254431280
INVESCO DEVELOPING 68562996 68562996 3.78 68562996 68562996 3.78 3.75 68562996
MARKETS FUND
GOVERNMENT OF SINGAPORE 50573181 50573181 2.79 50573131 50573181 2.79 2.76 50573181
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VANGUARD EMERGING
MARKETS STOCK INDEX FUND,
A SERIES OF VANGUARD
INTERNATIONAL EQUITY INDEX
FUNDS

24226727

24226727 134

24226727

24226727

24226727

VANGUARD TOTAL
INTERNATIONAL STOCK INDEX
FUND

22434878

22434878 1.24

22434878

22434878

1.24

22434878

GOVERNMENT PENSION FUND
GLOBAL

18853946

18853946 1.04

18853946

18853946

1.04

1.03

18853946

JP MORGAN FUNDS -
EMERGING MARKETS EQUITY
FUND

18404103

18404103 1.02

184C4103

18404103

1.02

1.01

18404103

(f)

Financial Institutions / Banks

15

1301141

1301141 0.07

1301141

1301141

0.07

0.07

1299041

(g)

Insurance Companies

40

137658927

137658927 7.59] 137658927

137658927

7.59

7.52

137658927

LIFE INSURANCE CORPORATION
OF INDIA

73393929

73393929 4.05

73393929

73393929

4.05

4.01

73393929

ICICI PRUDENTIAL LIFE
INSURANCE COMPANY LIMITED

19590768

19590768 1.08

19590768

19590768

1.08

1.07

19590768

(h)

Provident Funds/Pension Funds

(i)

Others

@

Foreign Institutional Investor

)

Foreign Financial Institutions /
Banks

1000

1000 0.00

1000

1000

0.00

1000

Sub-Total (B)(1)

2006

1598676318

1598676318 88.17| 1598676318

1598676318

88.17

11002200

87.96

1598671718

)

Central Government / State
Government(s)/President of
India

(a)

Central Government / State
Government(s)/President of
India

2490832

2490832 0.14

2450832

2490832

2490832

Sub-Total (B)(2)

2490832

2490832 0.14

2490832

2490832

0.14

2490832

(3)

Non-Institutions

(ali)

Individual shareholders holding
nominal share capital up to Rs.
2 lakhs

777124

134089540

134089540 7.39| 134089540

134089540,

2116714

7.44

128829992

(aii))

Individual shareholders holding
nominal share capital in excess

WS
s ma;\.

89

22472897

22472897 1.24

224728397

22472897

119400

1.23

22335897
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(c)

Employee Trusts

(d)

Overseas Depositories (holding

DRs) (balancing figure)

{e} |Others
(1) ITrusts 65 329166 329166 0.02 329166 329166 0.02 0.02 329166
{2) |Directors & their Relatives 12 7921285 7921285 0.44 7921285 7921285 0.44 0.43 7921285
{3) IForeign Nationals 5 1594 1594 0.00 1594 1594 0.00 1594
{4) |Non Resident Indians 16104 5896742 5896742 0.33 5896742 5896742 0.33 97800 0.33 5866732
(5) |Clearing Members 170 1110553 1110553 0.06 1110553 1110553 0.06 25200 0.06 1110553
(6) |Hindu Undivided Families 15363 2019325 2019325 0.11 2019325 2019325 0.11 110763 0.12 2019325
(7) |Foreign Corporate Bodies 1 286394 286394 0.02 286394 286394 0.02 0.02 286394
{8) |Bodies Corporate 3334 20303970 20303970 1.12 20303970 20303970 1.12 3585323 1.30 20228015
(9) |Pension Funds 3 15846689 15846689 0.87 15846689 15846689 0.87 0.87 15846689
{10} |IEPF 1 1582971 1582971 0.09 1582971 1582971 0.09 0.09 1582971
Sub-Total (B)(3) 812271 211861126 211861126 11.69( 211861126 211861126; 11.69 6055200 11.90 206358613
Total Public Shareholding (8)= 814283 1813028276 0 0| 1813028276 100.00 1813028276 1813028276 100.00{ 17057400 100.00 1807521163

(B)(1)+{B)(2)HB)(3)

Details of the shareholders acting as persons in Concert including their Shareholding {No. and %,

- Nil

Details of Shares which remain unclaimed may be given hear along with details such as number of shareholders, outstanding shares held in demat/unclaimed suspense account, voting rights which are frozen etc. 3,000 Equity Shares held under HDFC

UNCLAIMED SUSPENSE ACCOUNT by 2 shareholders.

Note:

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

(2) The above format needs to be disclosed along with the name of following persons:

Institutions/Non Institutions 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 and the balance to be disclosed as held by custodian
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G. M. KAPADIA & CO.

(REGISTERED)

CHARTERED ACCOUNTANTS
1007, RAHEJA CHAMBERS, 213, NARIMAN POINT, MUMBAI 400 021. INDIA

PHONE : (91-22) 6611 6611 FAX : (91-22) 6611 6600

Private and confidential
20 May 2022

The Board of Directors
Housing Development Finance Corporation Limited
Ramon House

H T Parekh Marg
169, Backbay Reclamation
Churchgate, Mumbai- 400 020

Dear Sirs/ Madam
Auditor’s Report for compliance with Master Circular — Housing Finance Companies
issuance of Non-Convertible Debentures (NCDs) on private placement basis (NHB)

Directions, 2014 issued vide notification NHB(ND)/DRS/REG/MC-02/2019 dated 1 July
2019 (the ‘Directions’)

1. This Report is issued in accordance with the terms of our engagement letter dated
10 January 2022,

2. Based on the requirement prescribed under Clause 10 (2) of the Directions, in
connection with the issuance of NCDs during financial year ended 31 March 2022, we
have been requested by the management of Housing Development Finance
Corporation Limited (the ‘Corporation’) to issue a report on the compliance by the
Corporation with the eligibility conditions referred in Clause 10(2) the Directions (the
‘eligibility conditions’). The compliance status of the eligibility conditions has been
reported by the management in the accompanying Annexure I (referred to as the

‘Annexure’).

Management’s responsibility

3. The preparation of the Annexure is the responsibility of management of the
Corporation including the creation and maintenance of all records supporting its
contents. This responsibility includes the design, implementation and maintenance of
internal control relevant to the preparation and presentation of the Annexure and applying
an appropriate basis of preparation. The Corporation’s management is also responsible
for ensuring compliance with the eligibility condition prescribed in the Directions.

Auditor’s responsibility

4. We have not performed an audit, the objective of which would be expression of an
opinion onthe financial statements, specified elements, accounts or items thereof, for

the purpose of this Report. Accordingly, we do not express such an opinion.

MUMBAI NEW DELHI CHENNAI BENGALURU HYDERABAD JAIPUR



G. M. KAPADIA & CO.

5. Pursuant to the requirements of the Directions, it is our responsibility to obtain a
limited assurance and form a conclusion as to whether the Corporation is in
compliance with the eligibility conditions prescribed in the Directions.

6. For the purpose of this Report, we have performed the following procedures to verify
compliance of the eligibility conditions with the audited financial statements for the
year ended 31 March 2022, books of accounts and other records of the Corporation:

a. verified the net owned funds of the Corporation as at 31 March 2022 for
compliance with eligibility condition as mentioned in Clause 4 of the
Directions;

b. obtained and verified amount and rating from the credit rating letters received by
the management from the credit rating agencies for compliance of the eligibility
conditions as mentioned in Clause 5 of the Directions; and

¢. read the resolution passed by the Board of Directors, Shelf Disclosure Document
and other relevant records maintained by the Corporation for compliance of the
eligibility condition as mentioned in Clause 7, 8(1) and 9 of the Directions.

7. The procedures performed in a limited assurance engagement vary in nature and timing
from, and are less in extent than for, a reasonable assurance engagement and
consequently, the levelof assurance obtained in a limited assurance engagement is
substantially lower than the assurance that would have been obtained had areasonable

assurance engagement been performed.

8. We conducted our examination in accordance with the ‘Guidance Note on Reports or
Certificates for Special Purposes (Revised 2016) (the ‘Guidance Note’) issued by the
Institute of Chartered Accountants of India (‘ICAT’). The Guidance Note requires that
we comply with the independence and other ethical requirements of the Code of Ethics
issued by the ICAI.

9. We have complied with the relevant applicable requirements of the Standard on Quality
Control (*‘SQC”) 1, Quality Control for Firms that Perform Audits and Reviews of
Historical Financial Information, and Other Assurance and Related Services
Engagements.

Conclusion

10. Based on the procedures performed as mentioned in paragraph 6 above, the
information, explanations and representations given to us and records and documents
produced to us, nothing has come to our attention that causes us to believe that the
assertions relating to the eligibility conditions as mentioned in Clause 4,5,7,8(1)and

9 of the Directions, in all material respects, have not been complied with by the




G. M. KAPADIA & CO.
Restrictions on use

I'1. This Report is issued solely to enable the Corporation for submission to National Housing Board
‘referred to as the “NHB’ and should not be used by any other person or for any other purpose.
Accordingly, our report should not be quoted or referred to in any other document or
made available to any other person or persons without our prior written consent. Also,
we neither accept nor assume any duty or liability for any other purpose or to any other

person to whomour Report is shown or into whose hands it may come without our prior
consent in writing.

For G. M. Kapadia & Co.
Chartered Accountants
Firm Registration No. 104767W

oAt

—

Atul Shah

Partner

_ Membership No. 39569
UDIN:22039569AJHRSG 1306

Place: Mumbai
Date: 20 May, 2022

Enclosure: Annexure |




HOUSING DEVELOPMENT FINANCE CORPORATION LIMITED
www. hdfe.com

Annexure — I

Compliance with eligibility conditions mentioned in the Master Circular - Housing Finance Companies issuance

of Non-convertible Debentures (NCDs) on private placement basis (NHB) directions 2014

Sr No | Clause | Eligibility Condition How Complied

| 4 A housing finance company shall be | The net owned funds of the Corporation as at 31
eligible to issue non-convertible | March 2022 was above the requirement of Rs. 10
debentures if it has a net owned fund of —
Rs. 10 crores as per the latest audited
balance sheet

2 5 Ratings Requirements

(1) An eligible housing finance company | i) The Corporation has obtained credit rating

intending to issue non-convertible | from CRISIL and ICRA as per the details
debentures shall obtain credit rating for | mentioned in Appendix L
the same from one of the credit rating
agencies, viz,, the Credit Rating
Information Services of India Ltd.
(CRISIL) or the Investment Information
and Credit Rating Agency of India Ltd.
(ICRA) or the Credit Analysis and
Research Ltd. (CARE), or the FITCH
Ratings India Pvt. Ltd or Brickwork
Ratings India Pvt. Ltd or such other
agencies registered with Securities and
Exchange Board of India (SEBI) or such
other credit rating agencies as may be
specified by the National Housing Bank
from time to time, for the purpose.

c(2) The housing finance company should | CRISIL and ICRA has assigned a rating of AAA.
have minimum credit rating of moderate | As per the rating definition of rating letters,
degree of safety regarding timely | instruments with this rating are considered to
servicing of financial obligations have the highest degree of safety regarding timely

servicing of financial obligation.

3) The housing finance company shall | i) The Corporation has obtained credit rating
ensure at the time of issuance of the non- | from CRISIL and ICRA as per the details
convertible debentures that the rating so | mentioned in Appendix L
obtained is current and has not fallen due
for review.

3 7(1) (a) | There shall be a limit of 200 subscribers | The Shelf Disclosure Documents filed with BSE
for every financial year, for issuance of | and NSE specifies that the NCDs are being
NCDs with a maximum subscription of | privately placed and issued in minimum
less than 1 crore, and such subscription | subscription of Rs. 1 Crore each as mentioned in
shall be fully secured; below table:
Series Shelf Disclosure Document

SENT R Date

) AN Z 21 May 2021

0 \%_ AA 23 November 2021

S| ’B{f" EI SIGNED FOR IDENTIFICATION

\”‘7&\ .z\t’,/ BY W '

N G M_KADADIA & CO. Hence, clause 7(1)(a) is not applicable.

MUMBAIL.

Regd. Office: Ramon House, H T Parekh Marg, 169, Backbay Reclamation, Churchgate, Mumbai 400 020.

Tel: 18002100018, 022-64807999.

Corporate Identity Number: L70100MH1977PLC019916




HOUSING DEVELOPMENT FINANCE CORPORATION LIMITED

Sr No

Clause

Eligibility Condition

How Complied www.hdfd

7(1) (b)

There shall be no limit on the number of
subscribers in respect of issuances with a
minimum subscription of Rs.1 crore and
above; and the option to create security in
favour of subscribers will be with the
issuers. Such unsecured debentures shall
not be treated as public deposits as
defined in the Housing Finance
Companies (NHB) Directions, 2010

The Shelf Disclosure Documents (SDD) filed
with BSE and NSE specifies that the NCDs are
being privately placed and issued in a minimum
subscription of Rs. 1 Crore. The SDD does not
mention any limit on the number of subscribers.

7(2)(a)

The minimum subscription per investors
shall be Rs.20,000/-

NCDs are being privately placed and issued
having minimum subscription of Rs. 1 Crore and
above per investors. Hence the criteria for
minimum subscription of Rs. 20,000 per investor
is fulfilled.

7(2) (b)

The issuance of private placement of
NCDs shall be in two separate categories,
those with a maximum subscription of
less than Rs.l crore and those with a
minimum subscription of Rs.1 crore and
above per investor

NCDs are being privately placed and issued
having minimum subscription of Rs. | Crore and
above, hence the issuance is only in one category.

8(1)

The aggregate amount of non-convertible
debentures issued by a housing finance
company shall be within such limit as
may be approved by the Board of
Directors of the housing finance
company or the quantum indicated by the
Credit Rating Agency for the rating
granted, whichever is lower.,

The Board of Directors had authorized issuance
of Secured Redeemable NCDs as given below:

Series | Board Amount | Aggregate
Approval as per | NCD
Date  and | Rating | issued
approved Letters | (Rs. in
limit (Rs. in | (Rs. In | Crs.)
Crs.) Crs.)

v 02 February,
2021  and | 45,000 25,500
45,000

AA 01
November 75,000 24,500
2021 and
75,000

Therefore, the issuance is within the quantum
indicated by the Board of Directors and Credit

SIGNED FOR IDENTIFICATION
BY :

— '
G. M. KAPADIA & CO.
j MUMBALI

Rating Agencies.
/ﬂr/a_r*{\\
VA RSN
[/ G\
[ '~
Al MugBAl |9
NP,
oo/

Regd. Office: Ramon House, H T Parekh Marg, 169, Backbay Reclamation, Churchgate, Mumbai 400 020.

Tel: 18002100018, 022-64807999.

Cotporate Identity Number: L70100MH1977PLC019916

.com



HOUSING DEVELOPMENT FINANCE CORPORATION LIMITED

9(1) A housing finance company shall have in | The Board approved policy for resource plafkidc.com
place, a Board approved policy for | covers borrowing horizon for the financial year
resource planning which, inter alia, | and periodicity of issue of private placement of
should cover the planning horizon and | NCDs which was approved by the Board in their
the periodicity of private placement of | meeting held on 30 July 2020.

non-convertible debentures.

9(2) The offer document for private | The issue of NCDs was approved in the meeting
placement should be issued within a | of Board of Directors and the Disclosure
maximum period of 6 months from the | Document was issued in compliance to this
date of the Board Resolution authorizing | requirement as below:

the issue. Series Board Disclosure
Resolution Document
Date Date
Z 2 February | 21 May 2021
2021
AA 1 November | 23 November
2021 2021

For Housing Development Finance Corporation Limited

SENT N
/ o =R ', 1
/ 4 )
V. 5.4 (5| mumsar )8)
’ '\"9,\\.\ /]
(Authorised Signatory) \;%\H_/Q;/ v
Mumbai, May 20, 20 e

SIGNED FOR lDENTlFle\TlON

BY

/ !
G. M. KAPADIA & CO.
' MUMBAL

Regd. Office: Ramon House, H T Parekh Marg, 169, Backbay Reclamation, Churchgate, Mumbai 400 020.
Tel: 18002100018, 022-64807999.  Corporate Identity Number: L70100MH1977PLC019916



ELTIIS

HOUSING DEVELOPMENT FINANCE CORPORATION LIMITED
Appendix - I - Revalidation Letters issued by credit rating agencies

Z-001 31-May-21 24-May-21, 24-May-21
Z-002 16-Jun-21 24-May-21 24-May-21,
Z-003 07-Sep-21 31-Aug-21 30-Aug-21
Z-004 24-Sep-21 31-Aug-21 30-Aug-21
Z-005 30-Sep-21 20-Sep-21 27-Sep-21
Z-006 28-Oct-21 13-Oct-21 13-Oct-21
Z-007 12-Nov-21 03-Nov-21 03-Nov-21
AA-001 01-Dec-21 10-Nov-21 12-Nov-21
AA-002 16-Dec-21 29-Nov-21 29-Nov-21
AA-003 25-Feb-22 16-Feb-22| 16-Feb-22
AA-004 10-Mar-22 16-Feb-22 16-Feb-22

| Sl
BY

GNED FOR IDENTIFIC .{*\TIO‘N

—— . 0
G. M. KAPADIA & CO.
T MUMBAL

Regd. Office: Ramon House, H T Parekh Marg, 169, Backbay Reclamation, Churchgate, Mumbai 400 020.

Tel: 18002100018, 022-64807999.  Corporate Identity Number: L70100MH1977PLC019916

www.hdfc.com
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IDBI Trusteeship Services Ltd
CIN : U65991MH2001GOI1131154

Ref.: ITSL/OPR/2021-22/35632

@D IDBI trustee

To, To,

National Stock Exchange of India Limited BSE Limited

Exchange Plaza, 5th Floor, Plot No. C/1, G. Block, | 25th Floor, P.J. Towers, Dalal Street, Mumbai —
Bandra-Kurla Complex, Mumbai — 400 051 400 001

DUE DILIGENCE CERTIFICATE TO BE GIVEN BY THE DEBENTURE TRUSTEE AT THE TIME OF FILING THE
DRAFT OFFER DOCUMENT OR INFORMATION MEMORANDUM

Dear Sir/Madam,

SUB: Debenture Trustee for issuance of Secured Redeemable Non-Convertible Debentures (NCDs)
aggregating upto Rs. 75,000 Crores by Housing Development Finance Corporation Limited
(“Issuer/Company”)

We, the debenture trustee(s) to the above mentioned forthcoming issue state as follows:

1.

We have examined documents pertaining to the said issue and other such relevant documents, reports
and certifications.

. On the basis of such examination and of the discussions with the Issuer, its directors and other officers,

other agencies and on independent verification of the various relevant documents, reports and
certifications:

We confirm that:

a) The Issuer has made adequate provisions for and/or has taken steps to provide for adequate
security for the debt securities to be issued.

b) The Issuer has obtained the permissions / consents necessary for creating security on the said
property(ies).

¢) The Issuer has made all the relevant disclosures about the security and its continued obligations
towards the holders of debt securities.

d) Issuer has adequately disclosed all consents/ permissions required for creation of further charge
on assets in offer document or private placement memorandum/ information memorandum and
all disclosures made in the offer document or private placement memorandum/ information
memorandum with respect to creation of security are in confirmation with the clauses of debenture
trustee agreement.

e) Issuer has given an undertaking that charge shall be created in favour of debenture trustee as per
terms of issue before filing of listing application.

f) Issuer has disclosed all covenants proposed to be included in debenture trust deed (including any
side letter, accelerated payment clause etc.), offer document or private placement memorandum/
information memorandum and given an undertaking that debenture trust deed would be executed
before filing of listing application.

g) All disclosures made in the draft offer document or private placement memorandum/ information
memorandum with respect to the debt securities are true, fair and adequate to enable the
investors to make a well-informed decision as to the investment in the proposed issue.

We have satisfied ourselves about the ability of the Issuer to service the debt securities.

PLACE: Mumbai
DATE: November 23, 2021

-

b

For IDBI Trusteeship Services Limited k

— — Ehkiky

Authorised Signatory

Regd. Office : Asian Building, Ground Floor, 17, R. Kamani Marg, Ballard Estate, Mumbai - 400 001.
Tel. : 022-4080 7000 - Fax : 022-6631 1776 « Email : itsi@idbitrustee.com e response@idbitrustee.com

Website : www.idbitrustee.com



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 FY 22, FY 21, FY20

Fig in Rs cr
Parameters Upto latest FY2021-22 FY2020-21 FY 2019-20

For Financial Entities

Networth - Consol (net of Non-controlling interest) 179,853.14 156,712.63 126,479.16
Networth - Standalone 120,251.00 108,782.65 86,158.06
Total Debt 746,773.78| 642,255.54 573,797.59
i) Debt Securities 197,783.56] 183,710.48 179,524.80
ii) Borrowings (Other than Debt Securities) 144,667.14] 107,991.95 107,914.67
iii) Deposits 160,783.83] 150,077.19 132,304.79
iv) Subordinated Liabilities 4,225.00 5,233.65 5,623.28
(v) Liabilities pertaining to Life Insurance Business 217,377.86] 175,406.15 131,006.74
(vi) Liabilities pertaining to Non Life Insurance Business 21,936.39 19,836.12 17,423.31
Total Fixed Assets 4,707.29 2,821.83 2,952.62
i) Property, plant and equipment 1882.39 1,738.69 1,744.27
ii) Other intangible assets 2785.61 1,035.84 1,149.45
iii) Capital work in Progress 1.35 9.76 20.38
iv) Intangible assets under development 37.94 37.54 38.52
Goodwill on consolidation 5,289.44 1,600.73 1,600.73
Total Assets 966,349.20 829,354.90 729,814.93
Cash and Cash Equivalents 2255.08 2,628.68 5,198.46
Investments in Associates 63207.49 55,395.12 48,883.74
Assets Under Management Seperately Given Below

Off Balance Sheet Assets - -
Interest Income 45,124.54 44,461.55 45,253.26
Interest Expense 27,105.40 28,842.04 31,901.06
Impairment on financial instruments (Expected Credit Loss) 2043.14 3,030.76 5,951.12
Profit attributable to Owners of the Corporation 22,594.69 18,740.06 21,434.57
Profit attributable to Non-Controlling Interest 1,447.44 1,747.49 1,391.90
Total Comprehensive Income attributable to Owners of the Corporation 22,054.76 20,305.28 15,060.33
Total Comprehensive Income attributable to Non-Controlling Interest 1,256.16 1,764.09 1,552.72
Other Information

Gross NPA (%) of HDFC Limited - standalone 1.91% 1.98% 1.99%
Net NPA (%) HDFC Limited - standalone 0.92% 1.35% 1.49%
Tier | Capital Adequacy Ratio (%) HDFC Limited - standalone 22.2% 21.50% 16.60%
Tier Il Capital Adequacy Ratio (%) HDFC Limited - standalone 0.6% 0.70% 1.10%
Gross Debt:Equity Ratio of the Company (Standalone)

Before the issue of debt securities 4.15:1 4.05:1 4.83:1
After the issue of debt securities
|Assets Under Management FY 2021-22 FY 2020-21 FY 2019-20
Balance sheet total assets 966,349.20] 829,354.90 729,814.93
Securitized assets 83,880.24 76,365.51 71,420.87
Total assets under management 1,050,229.44] 905,720.41 801,235.80

The figures of previous years have been regrouped wherever necessary.




Consolidated Statement of Profit and Loss for the year ended March 31, 2022

FigInRs cr
Year ended P Year ended
CONSOLIDATED STATEMENT OF PROFIT AND LOSS March 31, 2022 March 31, March 31, 2020
2021
1. Revenue from Operations
Interest Income 45,125 44,462 45,253.26
Surplus from deployment in Cash Management Schemes of Mutual Funds 561.40 812.78 1,118.90
Dividend Income 58.64 38.45 89.21
Rental Income 60.63 55.60 47.13
Fees and commission Income 2,280.76 1,967.72 2,138.82
Fair Value gain consequent to merger of GRUH, an associate, with
Bandhan Bank
Realised gain - 1,473.75
Gain on fair valuation - 8,325.35
Net gain on fair value changes 1,565.24 1,971.68 (179.67),
Profit on Sale of Investments and Investment Properties 70.60 (2.20)| 35.11
Income on derecognised / assigned loans 985.06 1,102.95 967.87
Premium and other operating income from Life Insurance Business - 56,006.25 45,241.74 38,328.46
Policyholder's funds
Net Gain / (Loss) on Investments in Life Insurance busines - 9,878.01 25,333.44 (10,286.99)
Policyholder's funds
Income from General Insurance Business -Policyholder's funds 19,334.63 18,050.28 14,414.51
Total Revenue from Operations 135,925.76 139,033.99 101,725.71
2. Other Income 42.32 37.25 70.19
3 Total Income (1 + 2) 135,968.08 139,071.24 101,795.90
4. Expenses:
Finance costs 27,230.35 29,081.26 32,109.45
Impairment on financial instruments (Expected Credit Loss) 2,043.14 3,030.76 5,951.12
Employee benefit expenses 2,082.11 1,700.67 1,356.66
Depreciation, amortisation and impairment 418.92 355.35 256.11
Establishment Expenses 44.83 56.78
Claims and other operating expenses of Life Insurance Operations - 41,192.71 28,625.91 24,449.40
Policyholder's funds
Changes in Life Insurance contract liabilities and surplus pending 23,768.18 40,761.64 2,168.61
transfer
Expense of General Insurance Business - Policyholder's funds 18,760.97 17,196.87 13,934.50
Other Expenses 958.12 1,066.12
Establishment & Other Expenses 1,189.67
Total expenses 116,686.05 121,755.41 81,348.75
5. Share of profit of Associates (Equity Method) 8,969.79 6,921.47 5,746.10
6. Profit before tax (3-4+5) 28,251.82 24,237.30 26,193.25
7. Tax expense
- Current tax 4,308.93 3,937.98 3415.75
- Deferred tax (99.24) (188.23), (48.97)
Total tax expense 4,209.69 3,749.75 3,366.78
8. Net Profit (before adjustment for minority interest) (6-7) 24,042.13 20,487.55 22,826.47
9. Other Comprehensive Income (731.21), 1,581.82 (6,213.42)
10. Total comprehensive income (8+9) 23,310.92 22,069.37 16,613.05
11. Profit attributable to:
Owners of the Corporation 22,594.69 18,740.06 21,434.57
Non-Controlling Interest 1,447.44 1,747.49 1391.9
12. Other Comprehensive Income attributable to:
Owners of the Corporation (539.93), 1,565.22 (6,374.24)
Non-Controlling Interest (191.28), 16.60 160.82
13. Total Comprehensive Income attributable to:
Owners of the Corporation 22,054.76 20,305.28 15,060.33
Non-Controlling Interest 1,256.16 1,764.09 1552.72|
Earnings per equity share
Basic (%) 124.97 105.59 124.14
Diluted (X) 123.65 104.70 123.19
Consolidated Balance Sheet as at March 31, 2022
As at As at As at
CONSOLIDATED BALANCE SHEET March 31,

March 31, 2022

2021

March 31, 2020




ASSETS

Financial assets

i) Cash and cash equivalents 2,255.08 2,628.68 5,198.46
ii) Bank Balances other than (i) above 374.37 406.79 303.07
iii) Trade and Other receivables 368.76 242.35 342.89
iv) Derivative financial instruments 1,353.28 2,192.30 5,758.06
v) Loans 563,920.32 490,947.80 445,496.16
vi) Investments in Associates 63,207.49 55,395.12 48,883.74
vii) Other Investments 56,249.16 55,399.30 51,027.29
viii) Assets of Life Insurance Business 227,039.75 183,616.54 137,326.99
ix) Assets of Non - Life Insurance Business 26,167.03 23,522.44 19,868.24
x) Other financial assets 6,042.11 3,851.70 3,983.72
xi) Non - Current assets held for sale - 141.00 -
Total Financial Assets 946,977.35 818,344.02 718,188.62
Non-Financial assets
i) Current Tax Assets (Net) 3,261.67 2,920.28 3,696.51
ii) Deferred tax assets (Net) 1,566.15 1,853.76 1,699.68
iii) Investment property 2,787.22 936.77 981.52
iv) Property, plant and equipment 1,882.39 1,738.69 1,744.27
v) Other intangible assets 2,785.61 1,035.84 1,149.45
vi) Capital work in Progress 1.35 9.76 20.38
vii) Intangible assets under development 37.94 37.54 38.52
viii) Other non-financial assets 1,715.87 742.72 695.25
ix) Goodwill on consolidation 5,289.44 1,600.73 1,600.73
x) Non - Current assets held for sale 44.21 134.79
Total Non-Financial Assets 19,371.85 11,010.88 11,626.31
Total Assets 966,349.20 829,354.90 729,814.93
LIABILITIES AND EQUITY
LIABILITIES
Financial Liabilities
i) Derivative financial instruments 4,280.93 1,716.79 354.84
ii) Trade & Other Payables 4,561.34 3,376.15 2,404.14
(iii) Debt Securities 197,783.56 183,710.48 179,524.80
(iv) Borrowings (Other than Debt Securities) 144,667.14 107,991.95 107,914.67
(v) Deposits 160,783.83 150,077.19 132,304.79
(vi) Subordinated Liabilities 4,225.00 5,233.65 5,623.28
(vii) Liabilities pertaining to Life Insurance Business 217,377.86 175,406.15 131,006.74
(viii) Liabilities pertaining to Non Life Insurance Business 21,936.39 19,836.12 17,423.31
(ix) Other financial liabilities 15,079.10 13,387.82 16,536.97
Total Financial Liabilities 770,695.15 660,736.30 593,093.54
Non-Financial Liabilities
(i) Current tax liabilities (Net) 482.08 469.64 259.84
(i) Deferred tax liabilities (Net) 119.25 124.80 32.46
(iii) Provisions 416.56 371.17 372.09
(iv) Other non-financial liabilities 2,005.83 2,035.52 2,220.52
Total Non-Financial Liabilities 3,023.72 3,001.13 2,884.91
Total liabilities 773,718.87 663,737.43 595,978.45
EQUITY
(i) Equity Share capital 362.60 360.79 346.41
(i) Other equity 179,490.54 156,351.84 126,132.75
(iii) Non-controlling interest 12,777.19 8,904.84 7,357.32
Total equity 192,630.33 165,617.47 133,836.48
Total liabilities and equity 966,349.20 829,354.90 729,814.93
Cashflow Statement (Consolidated basis)
Consolidated cash flow Statement for the year ended March 31, 2022
Year ended esiende Year ended
CONSOLIDATED CASH FLOW STATEMENT March 31, 2022 March 31, March 31,2020
2021

A CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax 28,251.82 24,237.30 26,193.25
Adjustments for:
Share of Profit of the Associates (8,969.79) (6,921.47) (5,746.10)
Depreciation, Amortisation and Impairment 418.92 355.35 256.11




Impairment on Financial Instruments (Expected Credit Loss) 2,043.14 3,030.76 5,951.12
Expense on Employee Stock Option Scheme 454.77 355.27 15.96
Profit on loss of control in Subsidiary 0.00 0.00 (9,799.10),
Net gain on fair value changes (1,565.24), (1,971.68), 182.12
Interest Expense 26,968.52 28,842.04 31,901.06
Interest Income (45,685.94) (44,461.55) (45,253.26)
Dividend Income 0.00 0.00 0.00
Profit on Sale of Investments (70.60)| 0.00 (2.45)
(Profit) / Loss on Sale of Investment Properties and Fixed Assets (Net) 0.23 2.25 (35.11)|
Surplus from deployment in ash management Schemes of Mutual Funds 0.00 (812.78)| (1,118.90),
Net gain on derecognition of assigned loans 0.00 0.00 0.00
Utilisation of Shelter Assistance Reserve (0.04) (0.03) (3.17)
Utilisation of CSR 0.00 0.00 0.00
MTM on Derivative Financial Assets and Liabilities 0.00 0.00 0.00
Upfron gain on derecognised (assigned) loans (606.50)| (706.72)|
Operating Profit before Working Capital changes 1,239.29 1,948.74 2,541.53
Adjustments for:
Investments in schemes of Mutual Fund (Net)
Decrease/(Increase) in Financial Assets and Non Financial Assets (1,721.42), 3,369.75 (3,535.38),
(Decrease)/Increase in Financial and Non Financial Liabilities 5,392.11 (240.20)| 3,354.60
Decrease/(Increase) in Assets pertaining to Insurance Business (46,067.80) (49,943.75) (14,194.94)
(Decrease)/Increase in Liabilities pertaining to Insurance Business 44,071.98 46,812.22 13,545.65
Cash from / (used) for Operations 2,914.16 1,946.76 1,711.46
Interest Received 46,019.59 43,624.43 45,253.26
Interest Paid (26,934.20) (30,186.40) (31,775.66)
Surplus from deployment in Cash Management Schemes of Mutual Funds Received 0.00 869.26 1,118.90
Dividend Received 0.00 0.00 0.00
Taxes Paid (4,300.68) (3,176.53) (3,967.98)
Net cash from Operations 17,698.87 13,077.52 12,339.98
Loans disbursed (net) (75,869.07) (47,590.31) (29,899.40)
Investment in Schemes of Mutual Fund (Net) 14,142.29 6,528.05 (10,312.48)
Corporate Deposits (net) 0.00 1.59 1,070.88
Net cash used in operating activities A (44,027.91)| (27,983.15)| (26,801.02)|
B CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Fixed Assets (2,133.75) (158.68), (356.14),
Sale of Fixed Assets 3.82 5.83 3.82
Net Cash used for Fixed Assets (2,129.93) (152.85), (352.32),
Purchase of Investment Properties (1,598.13) (91.96), (296.25)|
Sale of Investment Properties 124.80 57.14 65.43
Net Cash flow from / used for Investment Properties (1,473.33) (34.82), (230.82),
Investments

- in Subsidiary Companies 0.00 0.00 (1,495.81)

- in Associates Companies (0.25)| 0.00 (86.71)|
Other Investments (Net) (16,494.21)| (6,770.66) (9,347.13),
Sale proceeds of Investments in Associates 210.62
Sale proceeds of Investments in Subsidiary Companies - - 1,639.14
Net cash used for investing activities B (19,887.10)| (6,958.33) (9,873.65),
C CASH FLOW FROM FINANCING ACTIVITIES
Share Capital - Equity 1.81 14.38 212
Money Received Against Warrants 0.00 307.03
Securities Premium (Net) 4,347.70 11,901.83 1,587.69
Sale proceeds of Investments in Subsidiary Companies 236.45 1,484.25 1,903.27
Borrowings (other than debt securities and subordinated liabilities) (net) 36,691.01 126.55 42,883.65
Deposits (Net) 10,789.44 18,142.87
Proceeds from Debt Securities and Subordinated Liabilities 105,493.08 106,429.03 105,072.64
Repayment of Debt Securities and Subordinated Liabilities (92,433.56)] (102,625.23) (110,139.61)
Payment for Principal portion of lease liability (69.72)| (45.36)| (83.99)|
Dividend paid - Equity Shares (4,153.26), (3,642.68), (3,023.49),
Tax paid on Dividend 0.00 0.00 (581.35)|
Change in Non-Controlling Interest 2,638.47 (427.69)| 1,068.89
Net cash from financing activities C 63,541.42 31,664.98 38,689.82
Net Increase / (Decrease) in cash and cash equivalents [A+B+C] (373.59), (3,276.50), 2,015.15
Add : Cash and cash equivalents as at the beginning of the period/ year 2,628.68 5,198.46 3,183.31
Cash and cash equivalents as at the end of the period 2,255.09 1,921.96 5,198.46

1) During the year ended, the Group has received dividend income ofX 58.64 crore (Previous year X 38.45 crore).

2) Net movement in Borrowings (including Debt Securities), Deposits and Subordinated Liabilities amounting tX 60,448.57 crore (Previous
year X 21,645.43 crore) includes fresh issuance, repayments and effect of changes in foreign exchange rates.




Stand Alone Statement of Profit and Loss

Fig in Rs cr
Year ended Year ended Year ended March
STATEMENT OF PROFIT AND LOSS March 31, 2022 | March 31, 2021 31, 2020
STANDALONE
Revenue from Operations
(i) Interest Income 43297.21 42,771.96 42,647.13
E:lzr?dusrplus from deployment in Cash Management Schemes of Mutual 5614 81278 1,102.21
(iii) Dividend Income 1510.99 733.97 1,080.68
(iv) Rental Income 81.08 77.16 70.36
(v) Fees and Commission Income 252.63 211.65 192.78
(vi) Net Gain on Fair Value Changes 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 3,523.75
(viii) Profit on Sale of Investments Properties (2.20) 35.11
(ix) Income on Derecognised (assigned) Loans 1056 1,190.25 967.87
(x) Profit/ (loss) on Sale of Investments / Investments Properties 259.29
(1) Total Revenue from Operations 47,957.07 48,149.74 58,738.92
(Il) Other Income 33.13 26.12 24.42
Total Income (I + 1) 47,990.20 48,175.86 58,763.35
Expenses
(i) Finance Cost 26739.21 28,614.76 31,001.36
(i) Impairment on Financial Instruments (Expected Credit Loss) 1932 2,948.00 5,913.10
(iii) Employee Benefit Expenses 1060.79 914.11 592.92
(iv) Depreciation, Amortisation and Impairment 172.29 158.78 147.74
(v) Establishment Expenses 32.52 40.37
(vi) Other Expenses 692.60 716.93
'(vii) Establishment & Other Expenses 839.6]
(IV) Total Expenses (IV) 30,743.89 33,360.77 38,412.41
(V) Profit Before Tax (1ll - IV) 17,246.31 14,815.09 20,350.92
Tax expense
- Current tax 3,514.25 3,040.65 2,571.68
- Deferred tax (10.12) (252.86) 9.59
(VI) Total Tax Expense 3,504.13 2,787.79 2,581.27
(VIl) Net Profit After Tax (V - VI) 13,742.18 12,027.30 17,769.65
(V1) Other Comprehensive Income
(A) (i) Items that will not be reclassified to profit or (loss) (44.25) 1,815.61 (7,398.61),
(i) Income tax relating to items that will not be reclassified to profit or (loss) (10.89) (138.09) 683.03
Sub Total (A) (55.14) 1,677.52 (6,715.59)
(B) (i) Items that will be reclassified to profit or (loss) 118.93 75.77 84.56
(i) Income tax relating to items that will be reclassified to profit or (loss) (29.93) (19.07) (21.28)
Sub Total (B) 89.00 56.70 63.28]
Other Comprehensive Income (A + B) 33.86 1,734.22 (6,652.31)
(IX) Total Comprehensive Income (VII + VIII) 13,776.04 13,761.52 11,117.34
(X) Earnings per Equity Share (Face value ¥ 2)*
Basic (%) 76.01 67.77 102.91
Diluted (%) 75.2] 67.20 102.12
* Not annualised for the half year ended
Stand Alone Balance Sheet
As at As at As at
BALANCE SHEET March 31, 2022 | March 31, 2021 March 31, 2020
ASSETS
(1) Financial Assets
(a) Cash and Cash Equivalents 565.49 769.97 3,141.88
(b) Bank Balances other than (a) above 227.44 374.78 283.81
(c)Derivative Financial Instruments 1,322.80 2,154.48 5,709.28
Receivables
(i) Trade Receivables 178.65 155.38 230.06
(i) Other Receivables -
(e)Loans 554,862.51 485,294.26 439,943.28
(f) Investments 68,592.22 68,636.77 64,944.37




(g) Other Financial Assets 5,573.54 3,381.42 2,742.01
(h) Non - Current Asset held for Sale - 156.46
Total Financial Assets 631,322.65 560,923.52 516,994.69
(2) Non-Financial Assets
(a) Current Tax Assets (Net) 2,617.55 2,356.88 3,101.78
(b) Deferred Tax Assets (Net) 1,549.88 1,655.30 1,567.94
(c)Investment Property 2,685.74 840.57 890.43
(d) Property, Plant and Equipment 1,073.94 986.42 986.10
(e)Other Intangible Assets 369.91 369.46 362.85
(f) Other Non-Financial Assets 1,198.58 331.64 189.77
(g) Non-Current Assets held for sale 44.21 134.79 -
Total Non-Financial Assets 9,539.81 6,675.06 7,098.87
Total Assets 640,862.46 567,598.58 524,093.56
LIABILITIES AND EQUITY
LIABILITIES
(1) Financial Liabilities
(a) Derivative Financial Instruments 3,824.36 1,660.86 320.67
(b) Payables
(A) Trade Payables
(i) total outstanding dues of micro enterprises and small enterprises 9.52 7.48 3.90
(i) total outst?nding dues of creditors other than micro enterprises and 334,65 331 67 192.90
small enterprises
(B) Other Payables
(i) total outstanding dues of micro enterprises and small enterprises -
(ii) total outstanding dues of creditors other than micro enterprises and -
small enterprises
(c)Debt Securities 195,929.63 182,054.73 176,868.71
(d) Borrowings (Other than Debt Securities) 139,851.75 105,179.18 104,908.64
(e)Deposits 160,899.76 150,131.13 132,324.29
(f) Subordinated Liabilities 3,000.00 4,000.00 5,000.00
(g) Other Financial Liabilities 14,527.69 12,991.70 15,896.48
Total Financial Liabilities 518,377.36 456,356.75 435,515.59
(2) Non-Financial Liabilities
(a) Current Tax Liabilities (Net) 441.30 441.29 192.90
(b) Provisions 270.02 251.29 260.54
(c)Other Non-Financial Liabilities 1,522.78 1,766.60 1,966.47
(2) Total Non-Financial Liabilities 2,234.10 2,459.18 2,419.91
Total Liabilities 520,611.46 458,815.93 437,935.50
(3) EQUITY
(a) Equity Share Capital 362.61 360.79 346.41
(b) Other Equity 119,888.39 108,421.86 85,811.65
Total Equity 120,251.00 108,782.65 86,158.06
Total Liabilities and Equity 640,862.46 567,598.58 524,093.56
Cashflow Statement (Standalone Basis)
Cash flow Statement for the year ended March 31, 2022
Year ended Year ended Year ended March

CASH FLOW STATEMENT

March 31, 2022 | March 31, 2021 31, 2020

A CASH FLOW FROM OPERATING ACTIVITIES

Profit before tax 17,246.31 14,815.09 20,350.92
Adjustments for:

Depreciation, Amortisation and Impairment 172.29 158.78 147.74
Impairment on Financial Instruments (Expected Credit Loss) 1,932.00 2,948.00 5,913.10
Expense on Employee Stock Option Scheme 390.24 338.42 13.64
Net gain on fair value changes (938.47) (956.48) (9,119.04)
Interest Expense 26,476.16 28,383.48 30,797.57
Interest Income (43,858.61) (43,584.74) (43,942.11)
Dividend Income

Profit on Sale of Investments (259.29) (1,397.69) (3,523.75)
(Profit) / Loss on Sale of Investment Properties and Fixed Assets (Net) (0.24) 2.14 (35.11)




Net gain on derecognition of assigned loans
Utilisation of Shelter Assistance Reserve (0.04) (0.03) (3.11)
Upfront gain on derecognised (assigned loans) (606.50) (706.72)
MTM on Derivative Financial Assets and liabilities
Operating Profit before Working Capital changes and adjustment for 599.85
interest received and paid 553.85 025
Adjustments for:
Investment in Cash Management Schemes of Mutual Funds (Net)
(Increase) / Decrease in Financial Assets and Non Financial Assets (1,363.08) 3,540.07 (3,217.84)
Increase / (Decerease) in Financial and Non Financial Liabilities 719.14 (3,014.87) 1,680.14
g:izh from Operations before adjustments for interest received and (90.09) 525 45 (937.85)
Interest Received 44,192.26 43,703.69 43,505.61
Interest Paid (26,450.14) (29,335.32) (30,564.30)
Dividend Received
Taxes Paid (3,700.19) (2,039.03) (2,961.68)
Net cash from Operations 13,951.84 12,854.79 9,041.78
Loans disbursed (net) (72,477.05) (48,813.18) (45,344.63)
Corporate Deposits (net) 1,010.50
Investment in Cash Management Schemes of Mutual Funds (Net) 14,115.44 7,521.10 (8,524.44)
Net cash used in operating activities A (44,409.77) (28,437.29) (43,816.79)
B CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Fixed Assets (115.28) (63.00) (78.06),
Sale of Fixed Assets 0.62 0.53 0.89
Net Cash used for Fixed Assets (114.66) (62.47) (77.17)
Purchase of Investment Properties (1,559.54) (91.27) (278.73)
Sale of Investment Properties 180.72 57.14 65.43
Net Cash flow from / used for Investment Properties (1,378.82) (34.13) (213.30)
Investments
- in Subsidiary Companies (46.44) (55.00) (2,156.72)
- _in Associates Companies (0.25) (0.50) (86.71)
Other Investments :
- Purchase of Investments (19,532.68) (9,572.69) (5,571.92)
- Sale of Investments 6,290.35 1,225.01 612.45
Sale of Investments in subsidiaries - 1,639.14
Sale of Investments in Associate 210.62
Net cash used for investing activities B (14,571.88) (8,499.78) (5,854.23)
C CASH FLOW FROM FINANCING ACTIVITIES
Share Capital - Equity 1.82 14.38 2.12
Money Received Against Warrants - 307.03
Securities Premium (Net) 1,452.94 11,845.95
Securities Premium received 1,280.66
Securities Premium utilised -
Sale proceeds of Investments in Subsidiary Companies 236.45 1,484.25 1,903.27
Borrowings and Deposits (Net) 54,078.02
Borrowings (other than debt securities) and subordinated liabilities (net) 34,686.09 233.79
Deposits (Net) 10,851.42 17,837.24
Proceeds from Debt Securities and Subordinated Liabilities 103,707.00 105,660.00 102,820.65
Repayment of Debt Securities and Subordinated Liabilities (87,935.90) (99,111.04) (104,018.86)
Payments for principal portion of lease liability (70.00) (63.76) (10.81)
Dividend paid - Equity Shares (4,152.65) (3,642.68) (3,021.60)
Tax paid on Dividend - (581.35)
Net cash from financing activities Cc 58,777.17 34,565.16 52,452.10
Net Decrease in cash and cash equivalents [A+B+C] (204.48) (2,371.91) 2,781.08
Add : Cash and cash equivalents as at the beginning of the year 769.97 3,141.88 360.80
Cash and cash equivalents as at the end of the period 565.49 769.97 3,141.88

1) Dunng the year ended, the Corporation has received Dividend income of X 1,510.99 Crore (Previous penod % 733.97 Crore)

2) Net movement in Borrowings (including Debt Securities), Deposits and Subordinated Liabilities amounting to % 58,316.10 Crore.
(Previous year % 22,263.40 Crore) includes fresh issuance, repayments and effect of changes in foreign exchange rates.




