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FOR PRIVATE CIRCULATION ONLY 
 
TRANCHE PLACEMENT MEMORANDUM NO. 11 TO THE SHELF PLACEMENT 
MEMORANDUM DATED NOVEMBER 23, 2021 HAS BEEN PREPARED IN ACCORDANCE 
WITH REGULATION 45 (1), AND SCHEDULE II TO THE SECURITIES AND EXCHANGE 
BOARD OF INDIA (SEBI) (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) 
REGULATIONS, 2021 READ WITH RELEVANT CIRCULARS ISSUED BY SEBI FROM TIME 
TO TIME AND IN ADDITION TO TRANCHE PLACEMENT MEMORANDUM 10 DATED 
SEPTEMBER 01, 2022 
 

 
 
 

 
HOUSING DEVELOPMENT FINANCE CORPORATION LIMITED 
(A Public Limited Company incorporated under the Companies Act, 1956) 

 
Date: October 07, 2022 

 
Type of Placement Memorandum: Private Placement 

 
TRANCHE PLACEMENT MEMORANDUM NO.11 

 
a. Details of the Promoters, Chief Financial Officer, Compliance Officer & Company Secretary, 

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

 
Chief Financial Officer 
 
Mr. V. Srinivasa Rangan 
Executive Director 
Housing Development Finance 
Corporation Limited 
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 
Housing Development Finance Corporation Limited 
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 
 

Credit Rating Agencies 
 
1. CRISIL Ratings Limited 
Contact Person: Mr. Krishnan Sitaraman 
CRISIL House, 
Central Avenue, Hiranandani Business Park, Powai, 
Mumbai – 400 076. 
Tel.:+9122 33423000 
Website:https://www.crisil.com/en/home/our-
businesses/ratings.html  
E-Mail: crisilratingdesk@crisil.com 
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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     
 

   
 

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 

 

Statutory Auditors 
 
Messrs. G. M. Kapadia & Co.  
Contact Person: Mr. Atul Shah, Partner 
5th 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, Bandra-
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, Bombay 
Dyeing Mills Compound, P B Marg, Worli, Mumbai - 
400025 
Tel. Nos.:  42026692 
Fax Nos: 26531063 24253800 
E-Mail : Manoj.Sukhani@axisbank.com 
 
HDFC  Bank Limited  
Contact Person: Mr. Niranjan Kawatkar 
HDFC Bank House, Senapati Bapat Marg, Lower Parel, 
Mumbai - 400 013 
Tel. Nos.: 33928150 
Fax Nos: 30788584 
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E-Mail : Niranjan.kawatkar@hdfcbank.com,          
debtinvestors.grievanceredressal@hdfcbank.com 
 

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

 
 
 
 

I.  A brief summary of the business/ activities of the Issuer and its subsidiaries with the details 
of branches or units if any and its line of business 
 
Housing Development Finance Corporation Limited (HDFC) is the largest housing finance 
company in India in terms of the total assets and mortgage lending.  HDFC’s principal business is 
to provide finance to individuals, corporates and developers for purchase, construction, 
development and repair of residential and commercial properties in India. 

 
HDFC is the first specialized mortgage finance company to be set up in India and was incorporated 
as a public limited company on October 17, 1977 under the Companies Act, 1956. 
 
HDFC is predominantly a retail mortgage finance company, however over the years, it has evolved 
as a financial conglomerate with interests beyond mortgages. HDFC is the holding company for 
investments in its associate and subsidiary companies and through them, HDFC has diversified into 
different sectors such as, banking, insurance, asset management, education finance and property 
funds. 
 
The primary objective of HDFC is to enhance residential housing stock in India through the 
provision of housing finance on a systematic and professional basis and to promote home ownership 
throughout India.  HDFC has contributed to increasing the flow of resources to housing sector 
through the integration of the housing finance sector with the overall domestic financial markets in 
India. 
 
The primary goals of HDFC are to: 
 
• Maintain its position as the leading housing finance institution in India; 
• Develop close relationships with individual households and enhance customer relationships; 
• Transform ideas for housing finance into viable and creative solutions; 
• Diversify its funding portfolio; Provide consistently high returns to shareholders;  
• Grow through diversification by leveraging its client base; and 
• Maintain adequate levels of capital to fund capital requirements 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 shareholder value; 
• 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 
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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 Private Limited 

xi. HDFC Capital Advisors Limited* 
xii. HDFC AMC International (IFSC) Limited 

 
Note: The Corporation holds 49.49% of the paid-up share capital of HDFC Life Insurance Company 
Limited (HDFC Life) as on September 30, 2022 and 49.98% of the paid-up share capital of HDFC 
ERGO General Insurance Company Limited (HDFC ERGO) as on September 30, 2022. Although 
HDFC Life and HDFC ERGO have ceased to be subsidiaries of the Corporation under section 2(87) 
of the Companies Act, 2013 and are associates of the Corporation, however since the Corporation 
exercises control over them as per Ind AS 110, the financial statements of HDFC Life and HDFC ERGO 
and its wholly owned subsidiaries i.e. HDFC Pension Management Company Limited, HDFC 
International Life and Re Company Limited and Exide Life Insurance Company Limited have been 
consolidated with the Corporation as subsidiaries. 
 
*  The board of directors of HDFC Property Ventures Limited (“HPVL”), HDFC Venture Capital 
Limited (“HVCL”), both wholly owned subsidiaries of the Corporation and HDFC Capital Advisors 
Limited (“HCAL”), subsidiary of the Corporation, at their respective meetings held on August 25, 2022 
have approved a scheme of amalgamation for the proposed amalgamation of HPVL and, HVCL with 
HCAL, under Sections 230 to 232 and other applicable provisions of the Companies Act, 2013, subject 
to receipt of requisite approvals. 
 
2. Foreign Subsidiaries 

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

 
Project cost and means of financing, in case of funding of new projects: 
 
The funds being raised by the Corporation through the Issue are not meant for financing any particular 
project. The Corporation shall utilize the proceeds of the Issue in accordance with the ‘Objects of the 
Issue’ as set out in the Shelf Placement Memorandum dated November 23, 2021. 
 
II.  A brief history of the Issuer since its incorporation giving details of its following activities:- 

 
a. Details of Share Capital as on October 6, 2022: 
 

Share Capital No. of Shares (Face 
Value ₹ 2 each) 

Amount (₹in Crore) 

Authorized Share Capital 228,80,50,000 457.61 

Issued, Subscribed and Paid-up 
Share Capital 

181,73,30,637 
 
 
 

363.47 
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b. Details of Change in Equity Share Capital History of the Company since the date of the 

Tranche Placement Document No. 10 
 

Date of 
Allotment 

No. of 
Equity 
Shares 

Fac
e 

Val
ue 
(`) 

Issue 
Price (̀ ) 

Consideration 
(Cash, other than 

cash, etc.) 

Nature 
of 

Allotm
ent 

Cumulative  Premium (`) 

No. of Equity 
Shares 

Equity 
Capital (`) 

Equity 
Share 
Premiu
m (in `) 

09-Sep-22 1025 
 

2 1014.65 
 

1040016.25 
 

ESOS 
14 

1815837454 
 

3631674908 
 

1012.65 
 

1037966.25 
 

09-Sep-22 300066 
 

2 1569.85 
 

471058610.10 
 

ESOS 
17 

1816137520 
 

3632275040 
 

1567.85 
 

470458478.10 
 

09-Sep-22 153839 
 

2 1808.75 
 

278256291.25 
 

ESOS 
20 

1816291359 
 

3632582718 
 

1806.75 
 

277948613.25 
 

23-Sep-22 434780 
 

2 1569.85 
 

682539383.00 
 

ESOS 
17 

1816726139 
 

3633452278 
 

1567.85 
 

681669823.00 
 

23-Sep-22 312748 
 

2 1808.75 
 

565682945.00 
 

ESOS 
20 

1817038887 
 

3634077774 
 

1806.75 
 

565057449.00 
 

28-Sep-22 291750 
 

2 1808.75 
 

527702812.50 
 

ESOS 
20 

1817330637 
 

3634661274 
 

1806.75 
 

527119312.50 
 

 
 

c. List of top 10 holders of equity shares of the Corporation as at September 30, 2022:- 
 

Sr. No. Name of the Shareholders 
(group wise) 

Total No. of Equity 
Shares* 

(of Face Value Rs. 2 
each) 

Total Shareholding as 
% of total no. of equity 

shares 

1 LIC GROUP  87,623,721 4.82% 

2 VANGUARD – ETF 85,529,063 4.71% 

3 OPPENHEIMER 76,939,642 4.23% 

4 BLACKROCK 70,864,353 3.90% 

5 GOVT OF SINGAPORE 70,097,689 3.86% 

6 SBI MF 66,752,491 3.67% 

7 J P MORGAN FUNDS 60,307,935 3.32% 

8 GQG PARTNERS (RAJIV JAIN) 57,526,052 3.17% 

9 FIDELITY  51,981,401 2.86% 

10 BAILLIE GIFFORD 51,048,084 2.81% 

*All the said shares are held in dematerialized form. 
 
III.  Following details regarding the directors of the Company:- 

 
a. Details of change in other directorships 

 
• Mr. Jalaj Dani appointed as a Director of Endureair Systems Private Limited with effect from August 

16, 2022 and subsequently as a Chairperson with effect from September 9, 2022; 
 

IV.  Details of the following liabilities of the Corporation, as at the end of September 30, 2022: 
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a. Change in Details of Non-Convertible Securities (Non-convertible debentures) outstanding 

since the date of the Tranche Placement Memorandum No. 10 
 

Seri
es 

ISIN Tenor 
/ 
Period 
of 
Matur
ity 

Coupon Amount  
issued 
(Rs. in 
crore) 

Date of 
Allotment 

Redemptio
n Date / 
Schedule 

Credit 
Rating 
& 
Details 
of CRA 

Secured / 
Unsecur
ed 

Security 

AA-
010 

INE001A07TP5 10 
years 

7.80% 9,007.00 06-Sep-22 06-Sep-32 AAA / 
Stable 

by 
CRISIL 
& ICRA 

Secured  Refer 
Note 

1. The Debentures issued are rated AAA by CRISIL and AAA by ICRA. 
2. The monies raised through issuance of the said debentures were utilized for the purposes for which 

the same was raised and as mentioned in the respective disclosure documents. 
 
b. List of Top 10 Non-Convertible Securities (Non-convertible debentures) holders as on 

quarter ended September 30, 2022, in terms of value (on cumulative basis): 
 

Sr. 
No. Name of Non-Convertible Debenture holders 

Amount (₹in 
crore) 

% of total 
outstanding 

Non-
Convertible 
Debenture 

1 
LIFE INSURANCE CORPORATION OF INDIA  P & 
GS FUND  

    14,040.00  
7.38% 

2 LIFE INSURANCE CORPORATION OF INDIA      12,196.60  6.41% 
3 STATE BANK OF INDIA      12,020.00  6.32% 
4 SBI LIFE INSURANCE CO.LTD        7,125.10  3.75% 
5 CBT-EPF-05-F-DM        7,101.00  373% 

6 
ICICI PRUDENTIAL LIFE INSURANCE COMPANY 
LIMITED  

      5,853.40  
3.08% 

7 CBT-EPF-05-E-DM        5,263.60  2.77% 

8 
STATE BANK OF INDIA EMPLOYEES PENSION 
FUND 

      5,116.00  
2.69% 

9 AXIS BANK LIMITED         4,940.00  2.60% 
10 RELIANCE INDUSTRIES LIMITED        4,210.00  2.21% 

 
c. Details of outstanding Commercial Paper as on quarter ended September 30, 2022: 

 
Sr. 
No. 

ISIN Maturity Date Amount outstanding 
(₹in crore) 

1 INE001A14XW9 18-Oct-22 2,375.00 
2 INE001A14YA3 23-Nov-22 1,035.00 
3 INE001A14YB1 16-Dec-22 730.00 
4 INE001A14YI6 03-Mar-23 880.00 
5 INE001A14YJ4 27-Jan-23 1,670.00 
6 INE001A14YK2 20-Jan-23 1,775.00 
7 INE001A14YR7 26-Apr-23 600.00 
8 INE001A14YV9 17-May-23 2,925.00 
9 INE001A14YW7 18-May-23 250.00 
10 INE001A14YX5 27-Oct-22 3,000.00 
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11 INE001A14YY3 25-Nov-22 4,050.00 
12 INE001A14YZ0 29-Nov-22 1,000.00 
13 INE001A14ZA0 05-Dec-22 525.00 
14 INE001A14ZB8 27-Jun-23 735.00 
15 INE001A14ZC6 15-Jun-23 1,025.00 
16 INE001A14ZD4 20-Jun-23 750.00 
17 INE001A14ZF9 21-Oct-22 3,700.00 
18 INE001A14ZE2 25-Jul-23 1,805.00 
19 INE001A14ZH5 11-Aug-23 825.00 
20 INE001A14ZG7 15-Nov-22 3,000.00 
21 INE001A14ZI3 25-Aug-23 1,195.00 
22 INE001A14ZJ1 29-Aug-23 1,895.00 
23 INE001A14ZK9 30-Aug-23 2,025.00 
24 INE001A14ZL7 28-Sep-23 850.00 
  Total 38,620.00 

 
d. Details of any outstanding borrowings taken / debt securities issued where taken / issued (i) for 
consideration other than cash, whether in whole or part, (ii) at a premium or discount, or (iii) in 
pursuance of an option.  

 
The Corporation, till date, has not issued any debt securities for consideration other than cash or in 
pursuance of an option.  
 

e. The details of Debentures issued at a discount and outstanding as on quarter ended September 
30, 2022 is given hereunder: 
 

Nil 
 
f. The details of Debentures issued at a premium and outstanding as on quarter ended September 
30, 2022 is given hereunder: 

 
Nil 

 
V. Details of all default/s and/or delay in payments of interest and principal of any kind of term loans, 

debt securities and other financial indebtedness including corporate guarantee issued by the Company, 
in the past 3 years including the current financial year. 

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

on the relevant due dates for payment of such interest, which is fixed in accordance with the terms of the 
issue of such debt securities. As on date of this Tranche Placement Memorandum, the Corporation has not 
defaulted in its obligations to pay either the interest or principal amount towards its existing debt securities 
or term loans. 

 
VI.  Any material event/ development or change having implications on the financials/credit quality (e.g. 

any material regulatory proceedings against the Issuer/promoters, litigations resulting in material 
liabilities, corporate restructuring event etc.) at the time of issue which may affect the issue or the 
investor's decision to invest / continue to invest in the non-convertible securities. 

 
NIL. 
 
Please refer the point IX. For material updates. 

 
VII.  Any litigation or legal action pending or taken by a Government Department or a statutory body 

during the last three years immediately preceding the year of the issue of prospectus against the 
promoter of the Company. 
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    Not Applicable. 
 
 
 
 
VIII.  Undertaking for creation of security 

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

 
 
IX.  Material Updates  

 
 

The Board of Directors of the Corporation at its meeting held on April 4, 2022 has inter alia approved 
a composite scheme of amalgamation (“Scheme”) for the amalgamation of:  
 
(i) HDFC Investments Limited and HDFC Holdings Limited, wholly-owned subsidiaries of the 
Corporation, with and into the Corporation and  
(ii) the Corporation with and into HDFC Bank Limited (“HDFC Bank”), and their respective 
shareholders and creditors, under Sections 230 to 232 of the Companies Act, 2013, the Companies 
(Compromises, Arrangements and Amalgamations) Rules, 2016 and other rules and regulations framed 
thereunder (“Proposed Transaction”). 
 
The share exchange ratio for the amalgamation of the Corporation with and into HDFC Bank shall be 
42 equity shares (credited as fully paid up) of face value of Re. 1 (Rupee One) each of HDFC Bank for 
every 25 fully paid up equity shares of face value of Rs. 2 (Rupees Two) each of the Corporation. 
 
The following approvals/no-objection letters have been received with regard to Scheme of 
Amalgamation for amalgamation of (i) HDFC Investments Limited and HDFC Holdings Limited, 
wholly-owned subsidiaries of the Corporation, with and into the Corporation and (ii) the Corporation 
with and into HDFC Bank Limited: 
 

• The Corporation has on July 2, 2022, received observation letter with ‘no adverse observations’ 
from BSE Limited and observation letter with ‘no objection’ from the National Stock Exchange 
of India Limited; 

 
• HDFC Bank has on July 4, 2022 received ‘No-Objection’ letter from the RBI in relation to the 

said Scheme, subject to compliance with terms and conditions specified therein. 
 

• The Corporation has on July 7, 2022, received an approval from Pension Fund Regulatory and 
Development Authority regarding change in its status/ constitution pursuant to the Scheme in 
accordance with the PFRDA (Point of Presence) Regulations, 2018, subject to a condition that 
the services to NPS subscribers associated with the Corporation will not be affected due to the 
Scheme 
 

• The Securities and Exchange Board of India (SEBI) has on July 26, 2022 granted its in-principle 
approval for the change in control of HDFC Property Ventures Limited, a wholly-owned 
subsidiary of the Corporation which is the investment manager of HDFC India Real Estate Fund 
III (HIREF III), subject to the approval of the NCLT under Sections 230-232 of the Companies 
Act and compliance with all other provisions of SEBI (Alternative Investment Fund) 
Regulations, 2012, as amended from time to time, guidelines, circulars and other directives/ 
provisions as may be applicable and has also taken on record the proposed change in sponsor 
of HIREF III on account of the Scheme from the Corporation to HDFC Bank 
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• SEBI has on August 1, 2022 vide its letter to HDFC Asset Management Company Limited 
(HDFC AMC) (a subsidiary of the Corporation) granted its in-principle approval(s) for change 
in control of HDFC AMC, which is the investment manager of HDFC AMC AIF II, subject to 
the approval of the National Company Law Tribunal (NCLT) under Sections 230-232 of the 
Companies Act and compliance with all other provisions of  SEBI (Alternative Investment 
Fund) Regulations, 2012 (AIF Regulations), as amended from time to time, guidelines, circulars 
and other directives/ provisions as may be applicable and has also taken on record proposed 
change, in sponsor of HDFC AMC AIF II on account of the Scheme, from the Corporationto 
HDFC Bank Limited. 

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

(a subsidiary of the Corporation) granted its in-principle approval for change in control of 
HDFC Capital, which is the investment manager of three alternative investment funds, viz. (i) 
HDFC Capital Affordable Real Estate Fund – 1, (ii) HDFC Capital Affordable Real Estate Fund 
– 2, and (iii) HDFC Capital AIF-3 (collectively, “HCARE Funds”), and the investment manager 
cum sponsor of one alternative investment fund, viz. HDFC Build Tech Fund, subject to the 
approval of the NCLT under Sections 230-232 of the Companies Act and compliance with all 
other provisions of AIF Regulations, as amended from time to time, guidelines, circulars and 
other directives/ provisions as may be applicable and has taken on record proposed change, in 
sponsor of HCARE Funds on account of the Scheme, from the Corporation to HDFC Bank. 
 

• SEBI has on August 4, 2022, vide its letter to HDFC AMC, granted its in-principle approval 
for change in control of HDFC AMC, a subsidiary of the Corporation, and the asset 
management company of  HDFC Mutual Fund, subject to the approval of the National 
Company Law Tribunal (“NCLT ”) under Sections 230-232 of the Companies Act. 

 
• SEBI has on August 5, 2022, vide its letter to HDFC AMC, has granted its in-principle approval 

for change in control of HDFC AMC, a subsidiary of the Corporationand a portfolio manager 
registered with SEBI, subject to the approval of the National Company Law Tribunal (“NCLT”) 
under Sections 230-232 of the Companies Act and compliance with all other provisions of SEBI 
(Portfolio Managers) Regulations 2020 as amended from time to time, guidelines, circulars and 
other directions/provisions as may be applicable in this regard. 
 

• The National Housing Bank on August 8, 2022 granted its a no- objection to the Scheme as 
required pursuant to the refinance facilities availed by the Corporation from NHB.  
 

• The Competition Commission of India vide its letter dated August 12, 2022, considered the 
combination and approved the same under Section 31(1) of the Competition Act, 2002, 
pursuant to the notice jointly filed by the Corporation, HDFC Bank, HDFC Holdings Limited 
and HDFC Investments Limited. 

 
 
The Corporation on August 6, 2022, e-filed a Joint Company Scheme Application in relation to the 
Scheme with the Hon'ble National Company Law Tribunal, Mumbai Bench, along with HDFC 
Investments Limited, HDFC Holdings Limited and HDFC Bank. 
 
Housing Development Finance Corporation Limited confirms that the securities proposed to be issued 
does not form a part of non-equity regulatory capital as mentioned under Chapter V of Securities and 
Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021 read with 
SEBI Operational Circular No. SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021. 

 
Summary Term Sheet  

 
The following is a summary of the terms of the Issue under this Tranche Placement Memorandum:  
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Term Sheet (SERIES AA-011 Dated 7th October 2022) 
 

Security Name HDFC SERIES AA-011 12th October 2032 
Issuer Housing Development Finance Corporation Limited 
Type of Instrument Secured Redeemable Non-Convertible Debentures 
Nature of Instrument Secured  
Seniority Senior 
Mode of Issue Private Placement 
Eligible Investors Please see the paragraph on ‘Eligible Investors’ of this Shelf 

Placement Memorandum. Further, only the persons who are 
specifically addressed through a communication are eligible 
to apply for the Debentures.  No other person can apply. 

 Listing where  NCDs  will  be  listed  and 
timeline for listing 

BSE Limited and National Stock Exchange of India Limited. 
The Debentures issued in terms of this Shelf Placement 
Memorandum will be listed within 4 days from the Issue 
Closing Date of each series.  

Rating of the instrument “CRISIL AAA” by CRISIL Ltd 
“ICRA AAA” by ICRA Ltd  

Issue Size (Rs.) Rs. 1,000 crore 
Option to retain oversubscription (Rs.) Rs. 11,000 crore 
Objects of the Issue/ Purpose for which there is 
requirement of funds 

The object of the issue is to augment the long-term resources 
of the Corporation. The proceeds of the present issue would 
be utilized for financing / refinancing the housing finance 
business requirements of the Corporation. 

Details of the utilization of the proceeds The proceeds would be utilized for meeting the Object of the 
Issue.  

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

Not Applicable  
Housing Finance Companies are not permitted to facilitate 
resource requests of or utilization by group entities/ parent 
company/ associates.  

Coupon Rate 8.07 % p.a. 
Step Up/Step Down Coupon Rate Not Applicable 
Coupon Payment Frequency Annual 
Coupon Payment Dates 12th October every year up to Redemption Date 
Coupon Type(fixed, floating or other structure) Fixed 
Coupon Reset Process (including rates, spread, 
effective date, interest rate cap and floor etc.) 

Not Applicable 

Day Count Basis Actual / Actual 
Bid Opening Date 11th October 2022 
Bid Closing Date 11th October 2022 
Mode of Bidding Open Book 
Manner of Allotment Uniform Rate 
Interest on Application Money (NA) Not Applicable 
Default Interest Rate  In case of default in payment of Coupon and/ or redemption 

of the principal amount of the Debentures on the respective 
due dates, additional interest of at least 2% (Two Percent) 
per annum over and above the Coupon Rate shall be payable 
by the Company for the defaulting period until the defaulted 
amount together with the delay penalty is paid. 
 
Where the Company fails to execute the trust deed within 
the period specified by SEBI, then without prejudice to any 
liability arising on account of violation of the provisions of 
the Securities and Exchange Board of India Act, 1992 and 
the Securities and Exchange Board of India (Issue and 
Listing of Non-Convertible Securities) Regulations, 2021, 
the Company shall also pay interest of at least 2% (Two 
Percent) per annum or such other rate, as specified by SEBI 
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to the Debenture Holders, over and above the Coupon Rate, 
till the execution of the Trust Deed. 

Tenor 10 Years 
Redemption Date 12th October 2032 
Redemption Amount Rs 10,00,000/- each 
Redemption Premium/Discount Not Applicable 
Issue Price Rs 10,00,000/- each 
Discount at which security is issued and the 
effective yield as a result of such discount 

Not Applicable 

Put Option Date Not Applicable 
Put Option Price Not Applicable 
Call Option Date Not Applicable 
Call Option Price Not Applicable 
Put Notification Time  Not Applicable 
Call Notification Time Not Applicable 
Face Value ₹10 lakh each 
Minimum Application and in multiples of 
thereafter 

Ten Debentures of ₹10 lakh each and in multiple of One 
Debenture thereafter 

Issue Timing 10:30 am to 11:30 am 
Issue Opening Date 11th October 2022 
Issue Closing Date 11th October 2022 
Date of earliest closing of the issue, if any Not Applicable  
Pay-in Date 12th October 2022 
Deemed Date of Allotment 12th October 2022 
Issuance Mode Dematerialized mode only 
Trading Mode Dematerialized mode only 
Settlement Mode  RTGS/NEFT/Fund Transfer 
Depositories NSDL/CDSL 
Disclosure of Interest/ redemption dates As per the relevant Tranche Placement Memorandum 
Business Day Convention  Means any day (excluding Sundays and any day which is a 

public holiday under Section 25 of the Negotiable 
Instruments Act, 1881 at Mumbai, India) on which the 
money market is functioning in Mumbai and the term 
"Business Days" is to be construed accordingly. 
 
For further details, please Refer “Effect on Holidays” in the 
Shelf Placement Memorandum dated November23, 2021 

Record Date The record date will be 15 days prior to each interest 
payment / principal repayment date 

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

The major covenants of the issue include: 
• Interest rate, computation of interest, payment of 

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 Debenture Trust Deed 
dated November 23, 2021.  
No side letters are executed pursuant to the said Issue. 

 Description regarding Security (where 
applicable) including type of security 
(movable/immovable/tangible etc.), type of 
charge (pledge/ hypothecation/ mortgage etc.), 
date of creation of security/ likely date of 
creation of security, minimum security cover, 
revaluation, replacement of security, interest to 
the debenture holder over and above the coupon 

Secured by way of Negative Lien on the Assets (as defined 
under DTD), to the extent of Asset Cover(as defined under 
DTD), except to the extent of the charge created in favour of 
its depositors of the Company pursuant to the regulatory 
requirement under Section 29B of the NHB Act. 
 
However, the Company shall, from time to time, be entitled 
to create any charge, mortgage, pledge, security interest, 
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rate as specified in the Trust Deed and disclosed 
in the Offer Document/ Information 
Memorandum) 

encumber or create lien on its Assets, subject to maintenance 
of Asset Cover, except to the extent of charge created in 
favour of its depositors pursuant to the regulatory 
requirement under Section 29B of the NHB Act or as may 
be required under any law, regulation, guidelines or rules. 
 
Date of creation of security: November 23rd, 2021.  
 
Asset cover available as on June 30, 2022, for NCDs issued 
by the Corporation: 3.10 
 
Security cover available as on June 30, 2022, for NCDs 
issued by the Corporation: 2.22 
 
Date of registration of charge on the security: 5th January 
2022 
 
The Debenture holder will not be paid any interest over and 
above the coupon rate as specified above. 

Transaction Documents Term Sheet 
Rating Letter 
Rating Rationale 
Trustee Consent 

Manner of Settlement Clearing Corporation Mechanism 
Other Terms (if any)  
 

Subscription by FPIs 
 
With reference to the Notification bearing No. RBI/2011-
12/423 A.P. (DIR Series) Circular No. 89 dated March 1, 
2012 issued by Reserve Bank of India, Foreign Exchange 
Department, Central Office, Mumbai – 400 001 in respect of 
Foreign Institutional Investor (FII) investment in ‘to be 
listed’ debt securities, HDFC confirms that the debentures 
would be listed within 15 days from the deemed date of 
allotment.  InIn case the Ddebentures issued to the SEBI 
registered Foreign Portfolio Investors (FIIs / sub-accounts of 
FIIsFPIs) are not listed within 15 days from the deemed date 
of allotmentthe SEBI mandated timelines, for any reason, 
then HDFC would immediately redeem / buyback the 
debentures from the FIIs/sub-account of the FIIsFPIs. 
 
Tax Deduction at Source 
 
Tax as applicable under the Income-tax Act, 1961, or any 
other statutory modification or re-enactment thereof will be 
deducted at source, as applicable. For seeking TDS 
exemption/lower rate of TDS, relevant certificate / 
document must be lodged by the debenture holders with the 
Investors Services Department of the Corporation at least 15 
days before the interest becoming due for payment.  
 
Payment of Redemption Amount 
 
Payment of the redemption amount of the Debentures will 
be made by the Corporation to the beneficiaries as per the 
statement of beneficial position provided by the 
Depositories as on the record date. The said redemption 
amount of the Debentures will be credited to the bank 
account of the beneficiaries as stated in the statement of 
beneficial position provided by the Depositories. The 
Corporation shall not be responsible for any non-payment 
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claimed by the Debenture holder on account of rejection of 
any electronic payment due to incorrect bank details stated 
in the said statement. 
 
The Corporation's liability to the Debenture holder in respect 
of all their rights including for payment or otherwise shall 
cease and stand extinguished after maturity in all events save 
and except the Debenture holder’s right of redemption as 
stated above. 
 
Once the redemption amount is credited to the bank account 
of the respective Debenture holders, as aforesaid, the 
liability of the Corporation shall stand extinguished. 

Conditions Precedent to Disbursement Not Applicable 
Default of Payment In case of default in payment of Interest and/or principal 

redemption on the due dates, an additional interest of at least 
@ 2% p.a. over the coupon rate will be paid for the 
defaulting period by the Corporation. 

Delay in Listing In case of Delay in Listing of Debentures beyond the time 
lines as specified in the Operational Circular dated August 
10, 2021, issued by SEBI, the Corporation will pay a penal 
interest of 1 % p.a. over the coupon Rate for the period of 
Delay, to the investor (i.e. from the date of allotment to the 
date of Listing). 

Delay in allotment of securities As may be prescribed by SEBI 
Conditions Subsequent to Disbursement Not Applicable 
Events of Default (including manner of 
voting/conditions for joining inter creditor 
agreement)  

Following are certain events/circumstances which can be an 
Event of Default: 

• Default in redemption of debentures and payment of 
interest; 

• Default in performance of covenants and conditions; 
• Supply of misleading information in the   application by 

the Company to the Debenture Holder(s) for financial 
assistance by way of subscription to the Debentures; 
and 

• Proceedings against the company under bankruptcy or 
insolvency law. 

• If the security is in jeopardy. 
 

For further details on Events of Default, please refer the 
Debenture Trust Deed dated November23, 2021. 

Creation of Recovery Expense Fund  As specified in SEBI circular 
SEBI/HO/MIRSD/CRADT/CIR/P/2020/207 dated October 
22, 2020, an amount of ₹25 lakh has been deposited with 
NSE being the Designated Stock Exchange for creation of 
recovery expense fund and will be utilized in such manner 
and for such purposes as prescribed by the Securities 
Exchange Board of India. The said amount was paid on 
January 5, 2021 
 
SEBI Fees 
 
Please note that the National Stock Exchange of India 
Limited is also the Designated Stock Exchange for the 
purpose of payment of fees to SEBI. The said fees was paid 
by the Corporation on 30th November 2021  

Conditions for breach of covenants  As more particularly set out in the Debenture Trust Deed 
dated November 23, 2021. 
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Provisions related to Cross Default Clause Not Applicable 
Role and Responsibilities of Debenture Trustee 
and fees charged 

 Following are certain roles and responsibilities of the 
Debenture Trustee: 
 
• Perform such acts as are necessary for the protection of 

the interest of the Debenture Holders and resolve the 
grievances of the Debenture Holders. 

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

• Call for quarterly reports certifying that the Security are 
sufficient to discharge the Interest and principal amount 
at all times and that such Security are free from any 
other encumbrances except as set out under this Deed. 

• In case the Company commits any breach of the terms 
of the Deed, the Debenture Trustee in consultation with 
the Debenture Holders shall take such reasonable steps 
as maybe necessary to remedy such breach. 
 

For further details on roles and responsibilities of Debenture 
Trustee and fees charged, please refer the Debenture Trust 
Deed dated November 23, 2021 and Debenture Trustee 
Agreement dated November 23, 2021  
 

Risk Factors pertaining to the issue  For detailed risk factors, please refer to the Risk Factors 
section in the Shelf Placement Memorandum 

Governing Law and Jurisdiction The debentures are being governed by and shall be 
constructed exclusively in accordance with the existing 
Indian laws. Any dispute arising thereof will be subject to 
the exclusive jurisdiction of the courts in the city of Mumbai, 
India 

Arrangers to the Issue (if any)  Axis Bank Limited, ICICI Bank Limited, HDFC Bank ltd 
Underwriters to the Issue (if any) Not Applicable 

 
 
Note: While debt securities are secured to the tune of 100% of the principal and interest amount or as 
per the terms of Shelf Placement Memorandum in favour of Debenture Trustee, it is the duty of the 
Trustee to monitor that the security is maintained, however, the recovery of 100% of the amount shall 
depend on the market scenario at the time of enforcement of the security. If there is any change in Interest 
Rate pursuant to any event including lapse of certain time period or downgrade in rating, then such new 
Interest Rate and events which lead to such change shall be disclosed by the Corporation. The list of 
documents which has been executed in connection with the issue and subscription of debt securities shall 
be annexed. 
 
 
 
Banking Details for depositing the subscription monies: 
 

Name of the Bank HDFC Bank Limited 
IFSC HDFC0000060 
Current Account No NSCCL/NSE Clearing Ltd as mentioned in the NSE 

EBP portal 

Name of the Beneficiary NSE Clearing Limited 
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Cash flows in respect of Debenture of face value ₹10 lakh for Series AA-011 
 

Cash Flows Date 
No. of days in 

Coupon Period Amount ( in Rupees) 

1st Coupon 
Thursday,  

12 October, 2023 
365 80 700 

2nd Coupon Saturday,  
12 October, 2024 

366 80 700 

3rd Coupon Monday,  
13 October, 2025 

365 80 700 

4th Coupon 
Monday,  

12 October, 2026 
365 80 700 

5th Coupon 
Tuesday,  

12 October, 2027 
365 80 700 

6th Coupon 
Thursday,  

12 October, 2028 
366 80 700 

7th Coupon 
Friday,  

12 October, 2029 
365 80 700 

8th Coupon 
Saturday,  

12 October, 2030 
365 80 700 

9th Coupon 
Monday,  

13 October, 2031 
365 80 700 

10th Coupon 
Tuesday,  

12 October, 2032 
366 80 700 

Principal 
Tuesday,  

12 October, 2032 
 10 00 000  

Total   18 07 000 

 
 

Note:  
 

The above table is illustrative and indicative.  The actual dates and maturity amount will be in accordance 
to and in compliance with the provisions of SEBI circular CIR/IMD/DF/18/2013 dated October 29, 2013, 
and further circular issued from time to time, giving effect to actual holidays and dates of maturity which 
qualifies the SEBI requirement. 
 

Declaration: 
 

The Corporation, hereby declares that all the relevant provisions of the Companies Act, 2013, Securities 
Contracts (Regulations) Act, 1956 and Securities and Exchange Board of India Act, 1992 and the rules 
and regulations made thereunder have been complied with and no statement made in this Tranche 
Placement Memorandum is contrary to the provisions of the aforesaid Act/ Regulations. 
 
The compliance with the Act/ Regulations and the rules does not imply that payment of interest or 
repayment of non-convertible debentures is guaranteed by the Central Government and that the monies 
received under the offer shall be used only for the purposes and objects indicated in the Shelf Place 
Memorandum dated 23rd November 2021. 
 
Whatever is stated in this form and in the attachments thereto is true, correct and complete and no 
information material to the subject matter of this form has been suppressed or concealed and is as per 
the original records maintained by the Corporation. 
 
I am authorized by the Board of Directors of the Company vide resolution number 7 dated November 
1, 2021 to sign this Tranche Placement Memorandum and declare that all the requirements of 
Companies Act, 2013 and the rules made there under in respect of the subject matter of the Tranche 
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Placement Memorandum and matters incidental thereto have been complied with. Whatever is stated in 
the Shelf Placement Memorandum dated November 23, 2021 and this Tranche Placement 
Memorandum and in the attachments thereto is true, correct and complete and no information material 
to the subject matter of the Shelf Placement Memorandum dated November 23, 2021 and this Tranche 
Placement Memorandum has been suppressed or concealed.  
 
It is further declared and verified that all the required attachments have been completely, correctly and 
legibly attached to Tranche Placement Memorandum. 
 
 
For Housing Development Finance Corporation Limited  
 
 
 
V. Srinivasa Rangan 
Executive Director 
Date:  October 7, 2022 
Place: Mumbai 
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November 16, 2021 

Housing Development Finance Corporation Limited: Ratings reaffirmed/assigned 

Summary of rating action 

Instrument* 
Previous Rated Amount  

(Rs. crore) 

Current Rated Amount 

(Rs. crore) 
Rating Action 

Bank Lines 1,00,000 1,25,000 
[ICRA]AAA(Stable)/[ICRA]A1+; 

assigned/reaffirmed 

Non-convertible Debentures - 75,000 [ICRA]AAA(Stable); assigned 

Non-convertible Debentures 23,950 - 
[ICRA]AAA(Stable); reaffirmed 

and simultaneously withdrawn 

Non-convertible Debentures 1,38,668 1,38,668 [ICRA]AAA(Stable); reaffirmed 

Non-convertible Debentures 45,000 45,000 [ICRA]AAA(Stable); reaffirmed 

Non-convertible Debentures# 3,693 3,693 [ICRA]AAA(Stable); reaffirmed 

Subordinated Debt Programme 4,000 4,000 [ICRA]AAA(Stable); reaffirmed 

Issuer Rating NA NA [ICRA]AAA(Stable); reaffirmed 

Fixed Deposit Programme NA NA MAAA(Stable); reaffirmed 

Commercial Paper Programme 75,000 75,000 [ICRA]A1+; 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 I 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 
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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-!-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-!-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) profile1, 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 

Analytical Approach Comments 

Applicable Rating Methodologies 
Rating Methodology for Housing Finance Companies 

Policy on Withdrawal of Credit Ratings 

Parent/Group Support Not Applicable 

Consolidation/Standalone 

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. 

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 

Accounting as per  Ind-AS Ind-AS Ind-AS Ind-AS 

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 (%)^ 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 

 Instrument 

Current Rating (FY2022) Chronology of Rating History for the Past 3 Years 

Type 

Amount 

Rated  

(Rs. 

crore) 

Amount 

Outstanding 

as of Oct 31, 

2021 

(Rs. crore)* 

Date & Rating in FY2022 Date & Rating in FY2021 Date & Rating in FY2020 Date & Rating in FY2019 

Nov 16, 2021 
Sep 21, 

2021 

Mar 23, 

2021 

Mar 10, 

2021 

Aug 03, 

2020 
Feb 13, 2020 

Oct 16, 

2019 

Aug 16, 

2019 

Mar 06, 

2019 

Feb 06, 

2019 

Sep 03, 

2018 

Aug 21, 

2018 

1 
Non-convertible 

debentures 

Long 

term 
1,38,668 1,38,235.75 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

2 
Non-convertible 

debentures 

Long 

term 
45,000 22,500 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 
- - - - - - - - 

3 
Non-convertible 

debentures 

Long 

term 
75,000 0.00 

[ICRA]AAA 

(Stable) 
- - - - - - - - - - - 

4 
Non-convertible 

debentures# 

Long 

term 
3,693  3,693 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 
- - - - - - - 

5 
Subordinated 

debt 

Long 

term 
4,000 4,000 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

6 Bank lines 

Long 

term and 

short 

term 

1,25,000 83,298^ 

[ICRA]AAA 

(Stable)/ 

[ICRA]A1+ 

[ICRA]AAA 

(Stable)/ 

[ICRA]A1+ 

[ICRA]AAA 

(Stable)/ 

[ICRA]A1+ 

[ICRA]AAA 

(Stable)/ 

[ICRA]A1+ 

[ICRA]AAA 

(Stable)/ 

[ICRA]A1+ 

[ICRA]AAA 

(Stable)/ 

[ICRA]A1+ 

[ICRA]AAA 

(Stable)/ 

[ICRA]A1+ 

[ICRA]AAA 

(Stable)/ 

[ICRA]A1+ 

[ICRA]AAA 

(Stable)/ 

[ICRA]A1+ 

[ICRA]AAA 

(Stable)/ 

[ICRA]A1+ 

[ICRA]AAA 

(Stable)/ 

[ICRA]A1+ 

[ICRA]AAA 

(Stable)/ 

[ICRA]A1+ 

7 
Issuer rating Long 

term 
NA NA 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

8 
Fixed deposit 

programme 

Medium 

term 
NA NA 

MAAA 

(Stable) 

MAAA 

(Stable) 

MAAA 

(Stable) 

MAAA 

(Stable) 

MAAA 

(Stable) 

MAAA 

(Stable) 

MAAA 

(Stable) 

MAAA 

(Stable) 

MAAA 

(Stable) 

MAAA 

(Stable) 

MAAA 

(Stable) 

MAAA 

(Stable) 

9 

Commercial 

paper 

programme 

Short 

term 
75,000 NA [ICRA]A1+ [ICRA]A1+ [ICRA]A1+ [ICRA]A1+ [ICRA]A1+ [ICRA]A1+ [ICRA]A1+ [ICRA]A1+ [ICRA]A1+ [ICRA]A1+ [ICRA]A1+ [ICRA]A1+ 

1

0 

Non-convertible 

debentures 

Long 

term 
23,950 0.00 

[ICRA]AAA 

(Stable); 

reaffirmed 

and 

simultaneous

ly withdrawn 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

[ICRA]AAA 

(Stable) 

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

Instrument Complexity Indicator 

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 

ISIN/Lender Name Instrument Name 

Date of 

Issuance 

/ 

Sanction 

Coupo

n Rate 

Maturit

y Date 

Amount 

Rated 

(Rs. 

crore) 

Current Rating and Outlook 

INE001A07RY1 
Non-convertible 

debentures 

Sep-16-

19 
7.15% 

Sep-16-

21 
2,600 

[ICRA]AAA(Stable); reaffirmed and 

simultaneously withdrawn 

INE001A07HH7 
Non-convertible 

debentures 

Sep-23-

11 
9.60% 

Sep-23-

21 
250 

[ICRA]AAA(Stable); reaffirmed and 

simultaneously withdrawn 

INE001A07HJ3 
Non-convertible 

debentures 

Nov-11-

11 
9.90% 

Nov-11-

21 
670 [ICRA]AAA(Stable) 

INE001A07SC5 
Non-convertible 

debentures 

Nov-25-

19 
6.99% 

Nov-25-

21 
5,000 [ICRA]AAA(Stable) 

INE001A07SN2 
Non-convertible 

debentures 
Jun-10-20 6.22% 

Dec-10-

21 
5,000 [ICRA]AAA(Stable) 

INE001A07SL6 
Non-convertible 

debentures 

May-13-

20 
7.06% 

Dec-13-

21 
2,500 [ICRA]AAA(Stable) 

INE001A07RS3 
Non-convertible 

debentures 

Mar-18-

19 
8.58% 

Mar-18-

22 
5,000 [ICRA]AAA(Stable) 

INE001A07II3 
Non-convertible 

debentures 

May-09-

12 
9.50% 

May-09-

22 
200 [ICRA]AAA(Stable) 

INE001A07SM4 
Non-convertible 

debentures 

May-19-

20 
7.00% 

May-19-

22 
5,000 [ICRA]AAA(Stable) 

INE001A07QT3 
Non-convertible 

debentures 
Jun-20-17 7.43% 

Jun-20-

22 
720 [ICRA]AAA(Stable) 

INE001A07RU9 
Non-convertible 

debentures 
Jun-20-19 8.05% 

Jun-20-

22 
2,265 [ICRA]AAA(Stable) 

INE001A07IO1 
Non-convertible 

debentures 
Jul-04-12 9.50% 

Jul-04-

22 
200 [ICRA]AAA(Stable) 

INE001A07RW5 
Non-convertible 

debentures 
Jul-18-19 7.87% 

Jul-18-

22 
5,000 [ICRA]AAA(Stable) 

INE001A07RZ8 
Non-convertible 

debentures 

Sep-26-

19 
7.28% 

Sep-26-

22 
2,000 [ICRA]AAA(Stable) 

INE001A07SD3 
Non-convertible 

debentures 

Dec-30-

19 
7.21% 

Dec-30-

22 
2,550 [ICRA]AAA(Stable) 

INE001A07SH4 
Non-convertible 

debentures 

Feb-13-

20 
6.99% 

Feb-13-

23 
5,000 [ICRA]AAA(Stable) 

INE001A07KU4 
Non-convertible 

debentures 

Mar-21-

13 
8.95% 

Mar-21-

23 
200 [ICRA]AAA(Stable) 

INE001A07SJ0 
Non-convertible 

debentures 

Apr-13-

20 
7.20% 

Apr-13-

23 
2,500 [ICRA]AAA(Stable) 

INE001A07SK8 
Non-convertible 

debentures 

Apr-27-

20 
6.95% 

Apr-27-

23 
1,250 [ICRA]AAA(Stable) 

INE001A07RJ2 
Non-convertible 

debentures 

Nov-20-

18 
9.05% 

Nov-20-

23 
4,000 [ICRA]AAA(Stable) 

INE001A07MS4 
Non-convertible 

debentures 
Jun-24-14 9.24% 

Jun-24-

24 
510 [ICRA]AAA(Stable) 

INE001A07RV7 
Non-convertible 

debentures 
Jul-11-19 7.99% 

Jul-11-

24 
2,555 [ICRA]AAA(Stable) 

INE001A07MX4 
Non-convertible 

debentures 

Aug-13-

14 
9.50% 

Aug-13-

24 
475 [ICRA]AAA(Stable) 

INE001A07NB8 
Non-convertible 

debentures 

Aug-28-

14 
9.34% 

Aug-28-

24 
1,000 [ICRA]AAA(Stable) 

INE001A07SE1 
Non-convertible 

debentures 
Jan-08-20 7.50% 

Jan-08-

25 
3,180 [ICRA]AAA(Stable) 

INE001A07NJ1 
Non-convertible 

debentures 
Jan-23-15 8.40% 

Jan-23-

25 
500 [ICRA]AAA(Stable) 

INE001A07SG6 
Non-convertible 

debentures 

Feb-10-

20 
7.35% 

Feb-10-

25 
2,510 [ICRA]AAA(Stable) 
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ISIN/Lender Name Instrument Name 

Date of 

Issuance 

/ 

Sanction 

Coupo

n Rate 

Maturit

y Date 

Amount 

Rated 

(Rs. 

crore) 

Current Rating and Outlook 

INE001A07NN3 
Non-convertible 

debentures 

Feb-25-

15 
8.45% 

Feb-25-

25 
750 [ICRA]AAA(Stable) 

INE001A07NP8 
Non-convertible 

debentures 

Mar-04-

15 
8.43% 

Mar-04-

25 
600 [ICRA]AAA(Stable) 

INE001A07FG3 
Non-convertible 

debentures 

Apr-08-

10 
8.96% 

Apr-08-

25 
500 [ICRA]AAA(Stable) 

INE001A07FJ7 
Non-convertible 

debentures 

Apr-09-

10 
8.96% 

Apr-09-

25 
500 [ICRA]AAA(Stable) 

INE001A07OT8 
Non-convertible 

debentures 

May-04-

16 
8.32% 

May-04-

26 
500 [ICRA]AAA(Stable) 

INE001A07OX0 
Non-convertible 

debentures 

May-13-

16 
8.35% 

May-13-

26 
1,035 [ICRA]AAA(Stable) 

INE001A07OY8 
Non-convertible 

debentures 

May-18-

16 
8.45% 

May-18-

26 
1,500 [ICRA]AAA(Stable) 

INE001A07PB3 
Non-convertible 

debentures 
Jun-01-16 8.44% 

Jun-01-

26 
710 [ICRA]AAA(Stable) 

INE001A07PC1 
Non-convertible 

debentures 
Jun-15-16 8.46% 

Jun-15-

26 
1,000 [ICRA]AAA(Stable) 

INE001A07PF4 
Non-convertible 

debentures 
Jun-24-16 8.46% 

Jun-24-

26 
535 [ICRA]AAA(Stable) 

INE001A07PN8 
Non-convertible 

debentures 

Aug-24-

16 
7.90% 

Aug-24-

26 
1,000 [ICRA]AAA(Stable) 

INE001A07PV1 
Non-convertible 

debentures 

Nov-18-

16 
7.72% 

Nov-18-

26 
2,000 [ICRA]AAA(Stable) 

INE001A07QG0 
Non-convertible 

debentures 

Mar-27-

17 
1.50% 

Mar-27-

27 
1,800 [ICRA]AAA(Stable) 

INE001A07QH8 
Non-convertible 

debentures 

Apr-13-

17 
1.50% 

Apr-13-

27 
1,680 [ICRA]AAA(Stable) 

INE001A07QJ4 
Non-convertible 

debentures 

Apr-24-

17 
1.50% 

Apr-24-

27 
1,680 [ICRA]AAA(Stable) 

INE001A07RG8 
Non-convertible 

debentures 
Oct-16-18 9.05% 

Oct-16-

28 
2,953 [ICRA]AAA(Stable) 

INE001A07TD1 
Non-convertible 

debentures^ 

Nov-01-

18 
9.00% 

Nov-01-

28 
1,235 [ICRA]AAA(Stable) 

INE001A07RK0 
Non-convertible 

debentures 

Nov-29-

18 
9.00% 

Nov-29-

28 
9,000 [ICRA]AAA(Stable) 

INE001A07RM6 
Non-convertible 

debentures 

Dec-21-

18 
8.66% 

Dec-21-

28 
5,000 [ICRA]AAA(Stable) 

INE001A07RT1 
Non-convertible 

debentures 

Mar-27-

19 
8.55% 

Mar-27-

29 
5,000 [ICRA]AAA(Stable) 

INE001A07RX3 
Non-convertible 

debentures 

Aug-14-

19 
7.91% 

Aug-14-

29 
2,000 [ICRA]AAA(Stable) 

INE001A07SB7 
Non-convertible 

debentures 
Oct-22-19 8.05% 

Oct-22-

29 
6,000 [ICRA]AAA(Stable) 

INE001A07SI2 
Non-convertible 

debentures 

Feb-28-

20 
7.40% 

Feb-28-

30 
2,005 [ICRA]AAA(Stable) 

INE001A07SO0 
Non-convertible 

debentures 
Jun-17-20 7.25% 

Jun-17-

30 
4,000 [ICRA]AAA(Stable) 

INE001A07SQ5 
Non-convertible 

debentures 

Sep-09-

20 
4.95% 

Sep-09-

22 
2,000 [ICRA]AAA(Stable) 

INE001A07SR3 
Non-convertible 

debentures 

Sep-29-

20 
6.43% 

Sep-29-

25 
5,000 [ICRA]AAA(Stable) 

INE001A07ST9 
Non-convertible 

debentures 

Nov-25-

20 
5.78% 

Nov-25-

25 
5,000 [ICRA]AAA(Stable) 
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ISIN/Lender Name Instrument Name 

Date of 

Issuance 

/ 

Sanction 

Coupo

n Rate 

Maturit

y Date 

Amount 

Rated 

(Rs. 

crore) 

Current Rating and Outlook 

INE001A07SU7 
Non-convertible 

debentures 

Dec-14-

20 
4.50% 

Dec-14-

22 
2,000 [ICRA]AAA(Stable) 

INE001A07SV5 
Non-convertible 

debentures 

Dec-18-

20 
4.23% 

Feb-18-

22 
3,650 [ICRA]AAA(Stable) 

INE001A07SW3 
Non-convertible 

debentures 
Jan-08-21 6.83% 

Jan-08-

31 
5,000 [ICRA]AAA(Stable) 

INE001A07SY9 
Non-convertible 

debentures 

May-31-

21 
6.00% 

May-29-

26 
7,000 [ICRA]AAA(Stable) 

INE001A07SZ6 
Non-convertible 

debentures 
Jun-16-21 6.88% 

Jun-16-

31 
2,000 [ICRA]AAA(Stable) 

INE001A07SX1 
Non-convertible 

debentures 

Mar-08-

21 
5.30% 

Mar-08-

23 
3,250 [ICRA]AAA(Stable) 

INE001A07TA7 
Non-convertible 

debentures 

Sep-07-

21 
4.71% 

Sep-07-

23 
6,000 [ICRA]AAA(Stable) 

INE001A07TB5 
Non-convertible 

debentures 

Sep-24-

21 
6.88% 

Sep-24-

31 
2,500 [ICRA]AAA(Stable) 

INE001A07TC3 
Non-convertible 

debentures 

Sep-30-

21 
4.13% 

Sep-30-

24 
3,000 [ICRA]AAA(Stable) 

INE001A07TE9 
Non-convertible 

debentures 
Oct-28-21 4.25% 

Oct-28-

24 
2,000 [ICRA]AAA(Stable) 

- 
Non-convertible 

debentures* 
- -  22,500 [ICRA]AAA(Stable) 

- 
Non-convertible 

debentures* 
- - - 21,100 

[ICRA]AAA(Stable); reaffirmed and 

simultaneously withdrawn 

- 
Non-convertible 

debentures* 
- - - 75,000 [ICRA]AAA(Stable) 

INE001A07SP7 
Non-convertible 

debentures# 

Aug-11-

20 
5.40% 

Aug-11-

23 
3,693 [ICRA]AAA(Stable) 

INE001A08353 
Subordinated 

debt 

Mar-02-

12 
9.50% 

Mar-02-

22 
1,000 [ICRA]AAA(Stable) 

INE001A08361 
Subordinated 

debt 
Oct-21-14 9.60% 

Oct-21-

24 
2,000 [ICRA]AAA(Stable) 

INE001A08379 
Subordinated 

debt 

Feb-24-

15 
8.65% 

Feb-24-

25 
1,000 [ICRA]AAA(Stable) 

NA 
Commercial 

paper programme 
- - - 75,000 [ICRA]A1+ 

Axis Bank Ltd Bank lines - - - 5,950 [ICRA]AAA(Stable)/[ICRA]A1+ 

Bank of America Bank lines - - - 850 [ICRA]AAA(Stable)/[ICRA]A1+ 

Bank of Baroda Bank lines - - - 11,200 [ICRA]AAA(Stable)/[ICRA]A1+ 

Bank of India Bank lines - - - 6,300 [ICRA]AAA(Stable)/[ICRA]A1+ 

Canara Bank Bank lines - - - 5,000 [ICRA]AAA(Stable)/[ICRA]A1+ 

Central Bank of India Bank lines - - - 1,000 [ICRA]AAA(Stable)/[ICRA]A1+ 

Credit Agricole Corporate 

& Investment Bank 
Bank lines - - - 175 [ICRA]AAA(Stable)/[ICRA]A1+ 

Citibank N.A. Bank lines - - - 1,040 [ICRA]AAA(Stable)/[ICRA]A1+ 

Citicorp Finance (India) 

Limited Total 
Bank lines - - - 115 [ICRA]AAA(Stable)/[ICRA]A1+ 

The CTBC Bank Ltd Bank lines - - - 25 [ICRA]AAA(Stable)/[ICRA]A1+ 

DBS BANK India Ltd Bank lines - - - 400 [ICRA]AAA(Stable)/[ICRA]A1+ 

Federal Bank Bank lines - - - 1,478 [ICRA]AAA(Stable)/[ICRA]A1+ 

ICICI Bank Ltd Bank lines - - - 2,500 [ICRA]AAA(Stable)/[ICRA]A1+ 

Indian Bank Bank lines - - - 3,500 [ICRA]AAA(Stable)/[ICRA]A1+ 

Indian Overseas Bank Bank lines - - - 2,000 [ICRA]AAA(Stable)/[ICRA]A1+ 
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ISIN/Lender Name Instrument Name 

Date of 

Issuance 

/ 

Sanction 

Coupo

n Rate 

Maturit

y Date 

Amount 

Rated 

(Rs. 

crore) 

Current Rating and Outlook 

JP Morgan Chase Bank, 

N.A. 
Bank lines - - - 700 [ICRA]AAA(Stable)/[ICRA]A1+ 

Karnataka Bank Bank lines - - - 750 [ICRA]AAA(Stable)/[ICRA]A1+ 

Kotak Mahindra Bank Ltd Bank lines - - - 2,850 [ICRA]AAA(Stable)/[ICRA]A1+ 

MUFG Bank Ltd Bank lines - - - 750 [ICRA]AAA(Stable)/[ICRA]A1+ 

Punjab National Bank Bank lines - - - 11,200 [ICRA]AAA(Stable)/[ICRA]A1+ 

RBL Bank Ltd Bank lines - - - 1,000 [ICRA]AAA(Stable)/[ICRA]A1+ 

State Bank of India Bank lines - - - 19,900 [ICRA]AAA(Stable)/[ICRA]A1+ 

Sumitomo Mitsui Banking 

Corporation 
Bank lines - - - 540 [ICRA]AAA(Stable)/[ICRA]A1+ 

UCO Bank Bank lines - - - 1,000 [ICRA]AAA(Stable)/[ICRA]A1+ 

Union Bank of India Bank lines - - - 3,000 [ICRA]AAA(Stable)/[ICRA]A1+ 

United Overseas Bank Bank lines - - - 75 [ICRA]AAA(Stable)/[ICRA]A1+ 

- 
Bank lines � 

Unallocated 
- - - 41,702 [ICRA]AAA(Stable)/[ICRA]A1+ 

- Fixed deposits - - - - MAAA(Stable) 

- Issuer rating - - - - [ICRA]AAA(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 � II 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 

Page | 11 

ANALYST CONTACTS 

Karthik Srinivasan 

+91 22 6114 3444 

karthiks@icraindia.com 

Sachin Sachdeva 

+91 124 4545307 

sachin.sachdeva@icraindia.com 

 

Prateek Mittal 

+91 33 7150 1132 

prateek.mittal@icraindia.com 

 

Jitesh Setia 

+91 22 6114 3463 

jitesh.setia@icraindia.com 

 

RELATIONSHIP CONTACT 

L Shivakumar 

+91 22 6114 3406 

shivakumar@icraindia.com 

 

 

MEDIA AND PUBLIC RELATIONS CONTACT 

Ms. Naznin Prodhani 

Tel: +91 124 4545 860 

communications@icraindia.com 

Helpline for business queries 

+91-9354738909 (open Monday to Friday, from 9:30 am to 6 pm) 

info@icraindia.com 

 

 

 

 

 

About ICRA Limited: 

ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and financial services 

companies as an independent and professional investment Information and Credit Rating Agency. 

Today, ICRA and its subsidiaries together form the ICRA Group of Companies (Group ICRA). ICRA is a Public Limited Company, 

with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The international Credit Rating Agency 

Moody�s Investors Service is ICRA�s largest shareholder. 

For more information, visit www.icra.in 



  

 

ICRA Limited 

 Registered Office 

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

Tel: +91 11 23357940-45 

 Branches 

 

© Copyright, 2021 ICRA Limited. All Rights Reserved. 

Contents may be used freely with due acknowledgement to ICRA. 

ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments. ICRA ratings are subject to a process of surveillance, 

which may lead to revision in ratings. An ICRA rating is a symbolic indicator of ICRA�s current opinion on the relative capability of the issuer concerned to 

timely service debts and obligations, with reference to the instrument rated. Please visit our website www.icra.in or contact any ICRA office for the latest 

information on ICRA ratings outstanding. All information contained herein has been obtained by ICRA from sources believed by it to be accurate and reliable, 

including the rated issuer. ICRA however has not conducted any audit of the rated issuer or of the information provided by it. While reasonable care has been 

taken to ensure that the information herein is true, such information is provided �as is� without any warranty of any kind, and ICRA in particular, makes no 

representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such information. Also, ICRA or any of its group 

companies may have provided services other than rating to the issuer rated. All information contained herein must be construed solely as statements of 

opinion, and ICRA shall not be liable for any losses incurred by users from any use of this publication or its contents.  



  ! "!# $%&'()%*+ ,-./01%,-./20-34

5..67'!!8889:;/7/39:2<!<0.!8/075-;4!,-./017!,-./01=/7.!,-./01>2:7!?2@7/01>4A4326<40.B/0-0:4C2;62;-./20=/</.4DEF2A4<G4;% "$%#"# E,,E#H IJ  ! "

KLMNOP%KLMNQOLRS
F2A4<G4;% "$%#"# %T%+@<G-/

%

UQVWNOP%XSYSRQZ[SOM%\NOLO]S%̂Q_ZQ_LMNQO%̀N[NMSa
bcdefeg%hhhifjklmnb%koopqrns%jt%utr%ctrvnwjplmn%xnlnrjywno

%
KLMNOP%z]MNQO

KW{|}~~~%̂_Q_S%�QO%̂QOYS_MN�RS%XS�SOMV_SW K̂���̀%zzz��ML�RS%�zWWNPOSa�

KW{�}~~~%̂_Q_S%�QO%̂QOYS_MN�RS%XS�SOMV_SW K̂���̀%zzz��ML�RS%�KSL��N_[Sa�

�QO%̂QOYS_MN�RS%XS�SOMV_SW%zPP_SPLMNOP%KW{������
_̂Q_S%�KSaV]Sa%�_Q[%KW{���}��%̂_Q_S�

K̂���̀%zzz��ML�RS%�KSL��N_[Sa�

KW{����%̂_Q_S%�QO%̂QOYS_MN�RS%XS�SOMV_SW� K̂���̀%zzz��ML�RS%�KSL��N_[Sa�

�QOaW%zPP_SPLMNOP%KW{�{�%̂_Q_S K̂���̀%zzz��ML�RS%�KSL��N_[Sa�

�V�Q_aNOLMSa%XS�M%zPP_SPLMNOP%KW{�~~~%̂_Q_S K̂���̀%zzz��ML�RS%�KSL��N_[Sa�

\N�Sa%XSZQWNMW \zzz��ML�RS%�KSL��N_[Sa�

KW{|}~~~%̂_Q_S%̂Q[[S_]NLR%�LZS_ K̂���̀%z��%�KSL��N_[Sa�

��pj�%�kwwkrjo
�%�wtwn%�%��%�pmmptr
dn�nw%jt%hrrn�ywn%�tw%xnjkpmo%t�%erojwy�nrjo%�%�kr�% k�pmpjpno

%

XSMLNRSa%KLMNQOLRS
C,¡¢¡=%,-./017%5-7%-77/104D%/.7%£̂K���̀%zzz��ML�RS£%;-./01%.2%.54%,7%¤($"""%:;2;4%020¥:20A4;./G34%D4G40.@;47%¦FC>7§%2̈
?2@7/01%>4A4326<40.%B/0-0:4%C2;62;-./20%=/</.4D%¦?>BC§9%©54%;-./017%20%.54%2.54;%D4G.%/07.;@<40.7%-0D%̈/ª4D%D4627/.7%5-A4
G440%;4-̈̈/;<4D%-.%«C,¡¢¡=%¬¬¬!B¬¬¬!¢.-G34!C,¡¢¡=%¬ ­«9%C,¡¢¡=%,-./017%5-7%-372%8/.5D;-80%/.7%;-./01%20%.54%020¥:20A4;./G34
D4G40.@;47%¦FC>7§%2̈%,7%#$H("%:;2;4%¦744%¬004ª@;4%«>4.-/37%2̈%,-./01%®/.5D;-80«§$%/0%3/04%8/.5%/.7%8/.5D;-8-3%623/:̄9
%
©54%;-./017%:20./0@4%.2%̈-:.2;%/0%.54%:2<6-0̄°7%34-D/01%<-;±4.%627/./20%-0D%72@0D%.;-:±%;4:2;D%/0%.54%52@7/01%̈/0-0:4%G@7/0477$
54-3.5̄%-774.%²@-3/.̄$%D/A4;7/̈/4D%-0D%7.-G34%;472@;:4%6;2̈/34%-0D%-%7.;201%̈/0-0:/-3%;/7±%6;2̈/349%©5474%7.;401.57%-;4%6-;./-33̄%2̈̈74.
Ḡ%4ª627@;4%.2%/0.4074%:2<64././20%/0%.54%52@7/01%̈/0-0:4%741<40.9
%
¡0%3/04%8/.5%.54%;43/4̈%<4-7@;47%-002@0:4D%Ḡ%.54%,474;A4%³-0±%2̈%¡0D/-%¦,³¡§%D@;/01%C2A/D¥ ́%6-0D4</:$%?>BC%5-D%6;2A/D4D
<2;-.2;/@<%.2%/.7%G2;;284;79%©52@15%:2334:./207%D4:3/04D%D@;/01%.54%/0/./-3%<20.57%2̈%.54%̈/;7.%8-A4$%.54̄%/<6;2A4D%7@G74²@40.3̄9
?284A4;$%.54%74:20D%8-A4%2̈%.54%6-0D4</:%34D%.2%/0.4;</..40.%32:±D2807%-0D%32:-3/74D%;47.;/:./207$%85/:5%-1-/0%/<6-:.4D
:2334:./2079%¬3.52@15%.54%/<6-:.%5-7%G440%<2D4;-.4%D@;/01%.5/7%65-74$%-0̄%-DA4;74%:5-014%/0%6-̄<40.%D/7:/63/04%2̈%G2;;284;7
<-̄%34-D%.2%5/154;%D43/0²@40:/479
%
µ0D4;%.54%/0/./-3%C2A/D¥ ́%;47.;@:.@;/01%7:54<4%-002@0:4D%Ḡ%.54%,³¡%D-.4D%¬@1@7.%&$%#"#"$%.54%:2<6-0̄%;47.;@:.@;4D%-;2@0D
"9H¶%2̈%.54%32-0%G22±%-7%20%+-;:5%I $%#"# 9%*@;7@-0.%.2%,³¡°7%+-̄%#"# %;4723@./20%̈;-<482;±%#9"$%.54%;47.;@:.@;/01%7.22D%-.
 9)¶%2̈%.54%32-0%G22±%-7%20%¢46.4<G4;%I"$%#"# 9%F4A4;.543477$%.54%-G/3/.̄%2̈%?>BC%.2%<-0-14%:2334:./207%-0D%-774.%²@-3/.̄%.5/7
/̈7:-3%/7%-%±4̄%<20/.2;-G349%·A4;%.54%<4D/@<%.4;<$%.54%/<6-:.%2̈%-%6277/G34%.5/;D%8-A4%8/33%-372%G4%:32743̄%<20/.2;4D9

zOLŖMN]LR%zZZ_QL]¹
B2;%-;;/A/01%-.%/.7%;-./017$%C,¡¢¡=%,-./017%5-7%:20723/D-.4D%.54%G@7/0477%-0D%̈/0-0:/-3%;/7±%6;2̈/347%2̈%?>BC%-0D%/.7%7@G7/D/-;/47
-0D%-772:/-.479%C,¡¢¡=%,-./017%4ª64:.7%<-0-14;/-3%-0D%̈/0-0:/-3%7@662;.%.2%.5474%7@G7/D/-;/47%20%-::2@0.%2̈%.54/;%7.;-.41/:
/<62;.-0:4$%<-º2;/.̄%75-;4523D/01%-0D%75-;4D%G;-0D9
%
»mnkon%wn�nw%hrrn�ywn%¼%gpoj%t�%nrjpjpno%�trotmpskjns½%��p��%�k¾jywno%j�n%mpoj%t�%nrjpjpno%�tropsnwns%krs%j�npw%krkm¿jp�km%jwnkj�nrj%t�%�trotmpskjptrÀ

ÁŞ%KLMNOP%X_NYS_W%Â%XSMLNRSa%XSW]_NZMNQO
�M_SOPM¹WÃ
�M_QOP%[L_ÄSM%ZQWNMNQOÃ
?>BC%/7%¡0D/-«7%3-;147.%52@7/01%̈/0-0:4%:2<6-0̄$%8/.5%6;2̈/.-G34%1;28.5%2A4;%.54%6-7.%))%̄4-;7%/0%.54%/0D/A/D@-3%52@7/01%-0D
:2;62;-.4%741<40.79%>476/.4%;/74%/0%:2<64././20%8/.5%.54%40.;̄%2̈%048%63-̄4;7%-0D%1;4-.4;%̈2:@7%Ḡ%G-0±7%20%.5/7%741<40.$%?>BC
5-7%<-/0.-/04D%/.7%<-;±4.%75-;49%¬7%20%¢46.4<G4;%I"$%#"# $%/.7%32-0%G22±%7.22D%-.%,7%($#"$¤́H%:;2;4$%-%1;28.5%2̈% "¶%2A4;%.54
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5..67'!!8889:;/7/39:2<!<0.!8/075-;4!,-./017!,-./01=/7.!,-./01>2:7!?2@7/01>4A4326<40.B/0-0:4C2;62;-./20=/</.4DEF2A4<G4;% "$%#"# E,,E#H IJ #! "

6;4A/2@7%K/7:-3%L,7%)$M($ # %:;2;4%-7%20%N46.4<G4;%I"$%#"#"O%,7%)$PH$#PH%:;2;4%-7%20%+-;:5%I $%#"# Q9%R774.7%@0D4;
<-0-14<40.%LRS+O%/0:3@D/01%32-07%723DQ%7.22D%-.%,7%($PM$IIP%:;2;4%L,7%($)"$#M"%:;2;4%-7%20%N46.4<G4;%I"$%#"#"O%,7%($&P$HP)
:;2;4%-7%20%+-;:5%I $%#"# Q9%T54%:2<6-0U%-372%5-7%-%7/V4-G34%6;4740:4%/0%2.54;%K/0-0:/-3%74;A/:47$%/0:3@D/01%3/K4%/07@;-0:4$
1404;-3%/07@;-0:4$%R+C%-0D%4D@:-./20%K/0-0:/01$%.5;2@15%7@G7/D/-;/479
%
WXYZ[\]%Ŷ X̂[%_̀YZa[]b
cA4;-33%-774.%d@-3/.U%;4<-/07%54-3.5U%8/.5%1;277%7.-14%I%-774.7%LeNIQ%-7%20%N46.4<G4;%I"$%#"# $%-.%#9("f%L#9I)f%-7%20%+-;:5
I $%#"# $%#9#Pf%-7%20%+-;:5%I $%#"#"$%-0D% 9) f%-7%20%+-;:5%I $%#" PQ9%g5/34%4-;3/4;%.54%@6./:h%/0%-774.%d@-3/.U%<4.;/:7%8-7
6;/<-;/3U%D@4%.2%D43/0d@40:/47%/0%.54%020i/0D/A/D@-3%62;.K23/2$%D@;/01%.54%d@-;.4;%40D4D%j@04%I"$%#"# $%eNI%/0:;4-74D%.2%#9&"f
-0D%.54%/0:;4-74%8-7%6;/<-;/3U%-..;/G@.4D%.2%/0D/A/D@-3%62;.K23/2%854;4/0%eNI%/0:;4-74D%.2% 9((f%-7%20%j@04%I"$%#"# $%K;2<% 9 (f
-7%20%+-;:5%I $%#"# 9%?284A4;$%2A4;-33%eNI%D4:;4-74D%74d@40./-33U%.2%#9("f%6;/<-;/3U%D;/A40%GU%72<4%D4:;4-74%/0%.54%eNI%K2;
.54%/0D/A/D@-3%62;.K23/2%.2% 9#Hf%-7%20%N46.4<G4;%I"$%#"# 9%F4A4;.543477$%2A4;-33%-774.%d@-3/.U%/0%/0D/A/D@-3%62;.K23/2%;4<-/07
:2<K2;.-G349%T54%4k.40.%2K%204i./<4%D4G.%;47.;@:.@;/01%@0D4;%.54%C2A/Di P%;43/4K%7:54<4%5-7%-372%G440%3/</.4D%8/.5%.2.-3%G22h
;47.;@:.@;4D%-.%,7%M$#))%:;2;4%-7%20%N46.4<G4;%I"$%#"# %L 9)f%2K%.54%32-0%G22hQ9%cK%.5/7$%&If%/7%.28-;D7%.54%/0D/A/D@-3%62;.K23/29
c04%./<4%;47.;@:.@;/01%:-747%5-A4%G440%:3-77/K/4D%-7%1;277%7.-14%#%-774.79
%
l0%.54%020i/0D/A/D@-3%62;.K23/2$%eNI%7.22D%-.%&9 Mf%-7%20%N46.4<G4;%I"$%#"# %L(9MMf%-7%20%j@04%I"$%#"# Q9%g/.5%-%7/V4-G34
4k627@;4%.2%.54%;4-3%47.-.4%74:.2;%-0D%.54%7407/./A/.U%2K%7@:5%74:.2;7%.2%6;232014D%:5-33401/01%40A/;20<40.$%64;K2;<-0:4%2K%7@:5
32-07%8/33%;4<-/0%-%<20/.2;-G349%R0U%:20./0@4D%2;%<2;4i.5-0i4k64:.4D%/0:;4-74%/0%D43/0d@40:/47%/0%.54%/0D/A/D@-3%62;.K23/2%8/33
-372%G4%<20/.2;4D%:32743U9
%
manXôapaXq%Yrq%̂[YsZX%oX̂t̀ouX%votpaZXb
T54%;472@;:4%6;2K/34%:20./0@47%.2%G4%8433iD/A4;7/K/4D$%340D/01%K34k/G/3/.U%.2%?>BCw7%G2;;28/0179%T54%G2;;28/01%</k%6;/<-;/3U
:2<6;/747%<-;h4.%G2;;28/017%L) f%2K%.2.-3%G2;;28/017%-7%20%N46.4<G4;%I"$%#"# Q%-0D%K/k4D%D4627/.7%LI(fQ9%T54%75-;4%2K%.4;<
32-07%L/0:3@D/01%4k.4;0-3%:2<<4;:/-3%G2;;28/017%xyCz7{Q%/0%.54%2A4;-33%G2;;28/017%7.22D%-.%#)f%-7%20%N46.4<G4;%I"$%#"# 9
N.;201%;472@;:4i;-/7/01%:-6-G/3/./47$%5/15%K/k4D%D4627/.%;4048-37$%-0D%-%7@G7.-0./-3%6;262;./20%2K%K32-./01%;-.4%52<4%32-07%/0%.54
62;.K23/2%</./1-.4%.54%/054;40.%.40@;4%</7<-.:5%-0D%/0.4;47.%;-.4%;/7h7%/0%.54%52@7/01%K/0-0:4%G@7/04779
%
|[otr}%parYruaYZ%oâ~%votpaZXb
B/0-0:/-3%;/7h%6;2K/34%;4<-/07%72@0D%20%.54%G-:h%2K%54-3.5U%:-6/.-3/7-./20%-0D%4-;0/017%6;2K/349%R7%20%N46.4<G4;%I"$%#"# $%?>BC
L7.-0D-3204Q%5-D%-0%2A4;-33%:-6/.-3%-D4d@-:U%;-./2%LCR,Q%2K%##9)f%-0D%T/4;il%CR,%2K%# 9&f9%F4.82;.5%-0D%-D�@7.4D%14-;/01
7.22D%-.%,7% $  $H H%:;2;4%-0D%)9H%./<47$%;4764:./A43U9%T54%:2<6-0U%-372%5-7%-0%47.-G3/754D%.;-:h%;4:2;D%2K%;-/7/01%:-6/.-3O%.54
<27.%;4:40.%;2@0D%8-7%D204%/0%R@1@7.%#"#"$%854;4/0%.54%:2<6-0U%5-D%;-/74D%,7% "$I"M%:;2;4%.5;2@15%-%:2<G/0-./20%2K%d@-3/K/4D
/07./.@./20-3%63-:4<40.%-0D%FC>7%L8/.5%8-;;-0.7Q9
%
y-;0/017%6;2K/34%/7%<-;h4D%GU%:2<K2;.-G34%/0.4;47.%76;4-D7$%328%4k64074%34A437$%-0D%5/15%;4.@;07%20%04.82;.59%l0.4;47.%76;4-D%5-7
G440%;-014iG2@0D%-.%#9 (i#9I(f%2A4;%.54%6-7.%K/A4%U4-;7%L#9#Pf%K2;%.54%5-3K%U4-;%40D4D%N46.4<G4;%I"$%#"# O%#9#Pf%K2;%K/7:-3
#"# Q9%,4.@;0%20%-774.7%L,2RQ%7.22D%-.%#9#f%K2;%K/7:-3%#"# 9%B2;%.54%5-3K%U4-;%40D4D%N46.4<G4;%I"$%I"# $%,2R%L-00@-3/74DQ%8-7
#9If9
%
�XY~rX̂ b̂
��vt̂ òX%[t%ar[Xr̂X%ut�vX[a[atr%ar%[\X%\t̀ âr}%parYruX%arq̀ [̂o]b
?>BC%/7%4k6274D%.2%/0.4074%:2<64././20%/0%.54%;4.-/3%<2;.1-14%32-0%741<40.$%4764:/-33U%K;2<%G-0h79%=-.43U$%8/.5%84-h%:2;62;-.4
32-0%D4<-0D$%G-0h7%5-A4%G4:2<4%-11;477/A4%/0%.54%;4.-/3%<2;.1-14%76-:49

�a_̀aqa[]b%|̀ vXoato
e/A40%.54%32014;%.40@;4%20%-774.%7/D4$%.54%-774.i3/-G/3/.U%<-.@;/.U%6;2K/34%-7%20%+-;:5%I $%#"# $%5-D%</7<-.:547%/0%-%K48%G@:h4.79
R7%20%N46.4<G4;%I"$%#"# $%D4G.%;46-U<40.7%L-77@</01%02%C*%;2332A4;7Q%K2;%.54%04k.%.5;44%<20.57%84;4%,7%(M$MIM%:;2;4%L2K
85/:5%,7% #$HM(%:;2;4%/7%C*%;46-U<40.Q9%R1-/07.%.5/7$%3/d@/D/.U%-A-/3-G34%/7%-;2@0D%,7%) $ M#%:;2;4%/0%.54%K2;<%2K%G-0h%G-3-0:47$
3/d@/D%K@0D%7:54<47%2K%<@.@-3%K@0D7$%D4627/.7%8/.5%G-0h7$%-0D%/0A47.<40.7%/0%12A4;0<40.%74:@;/./47%-7%20%7-<4%D-.49%B@;.54;
:@75/20%/7%6;2A/D4D%GU%F-./20-3%?2@7/01%z-0h%LF?zQ%;4K/0-0:4$%K34k/G/3/.U%.2%74:@;/./74%32-0%-774.7$%-0D%-D4d@-.4%K328%2K%<20.53U
:2334:./2079%T54%@0-::2@0.4D%1-/07%2K%3/7.4D%4d@/.U$%/0:3@D/01%.54%C2;62;-./20w7%7@G7/D/-;U%-0D%-772:/-.4%:2<6-0/47$%7.22D%-.%,7
#9MI%3-h5%:;2;4%-7%20%N46.4<G4;%I"$%#"# 9

�̀ [Ztt~b%|[YsZX
?>BC%752@3D%<-/0.-/0%/.7%;2G@7.%:;4D/.%;/7h%6;2K/34%2A4;%.54%<4D/@<%.4;<$%G-:h4D%GU%54-3.5U%-774.%d@-3/.U%-0D%-%7.;201%K/0-0:/-3
;/7h%6;2K/349%N.;201%K;-0:5/74%-0D%K@0D-<40.-37%752@3D%40-G34%.54%:2<6-0U%.2%<-/0.-/0%/.7%:2<64././A4%627/./20$%.54;4GU
7@662;./01%:@;;40.%;-./0179

�Y[ar}%|Xr̂a[ana[]%�Yu[tô
mt�r�Yoq%�Yu[tô

>4.4;/2;-./20%/0%-774.%d@-3/.U%8/.5%eNI%;-./2%2A4;%If%20%-%7.4-DUi7.-.4%G-7/7$%.54;4GU%/<6-:./01%6;2K/.-G/3/.U

g4-h40/01%2K%:-6/.-3%7.;@:.@;4%8/.5%-%7/10/K/:-0.%/0:;4-74%/0%14-;/01

�st̀[%[\X%�t�vYr]
?>BC$%-%52@7/01%K/0-0:4%:2<6-0U$%8-7%/0:2;62;-.4D%/0% PMMO%/.7%/0/./-3%75-;4523D4;7%/0:3@D4D%l0.4;0-./20-3%B/0-0:4%C2;62;-./20$
g-75/01.20$%-0D%.54%R1-%�5-0%T;@7.9%R7%20%N46.4<G4;%I"$%#"# $%RS+%7.22D%-.%,7%($PM$IIP%:;2;4%2K%85/:5%MHf%:207/7.4D%2K
32-07%.2%/0D/A/D@-379%=2-07%.2%:2;62;-.4%40././47$%34-74%;40.-3%D/7:2@0./01$%-0D%:207.;@:./20%K/0-0:4%-::2@0.4D%K2;%(f$%Hf%-0D%Pf$
;4764:./A43U9
%
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5..67'!!8889:;/7/39:2<!<0.!8/075-;4!,-./017!,-./01=/7.!,-./01>2:7!?2@7/01>4A4326<40.B/0-0:4C2;62;-./20=/</.4DEF2A4<G4;% "$%#"# E,,E#H IJ I! "

% % KLMNOMPQNR SQNTQPUOMLRO

VT%QN%WMXYZ%[\%]MT%̂RX%_̀a%VKb % cdc\ cdcd cdc\ cdcd %
eQLMP%MTTRLT fT%YXQXR ghijhgkk ghclhdkl mhckh[gg jhckhm\g %
eQLMP%_NYQnR%]NRL%Qo%UNLRXRTLb fT%YXQXR \khgi\ cjhjic \hdkhkkd ikhimi %
pXQoUL%MoLRX%LMq fT%YXQXR \chdcj \jhjjd cdhlmm %cchmci %
rXQTT%TLMsR%[%MTTRLT t cu[ cu[ V̀ V̀ %
fRLvXN%QN%MTTRLT t cuc [ui cui [u[ %
VOwvTLRO%sRMXUNs eUnRT luj gui V̀ V̀ %

x54%:2<6-0y%-372%5-7%-%7.;201%6;4740:4%/0%.54%3/z4%/07@;-0:4$%1404;-3%/07@;-0:4$%-774.%<-0-14<40.%-0D%4D@:-./20%z/0-0:/01
G@7/047747%.5;2@15%/.7%7@G7/D/-;/47%{%?>BC%=/z4%|07@;-0:4%C2<6-0y$%?>BC%};12$%?>BC%~+C%-0D%?>BC%C;4D/3-$%;4764:./A43y9
%
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�\]Ẑ U\��[

M5/7%D/7:3-/<4;%L2;<7%6-;.%2L%-0D%-663/47%.2%4-:5%:;4D/.%;-./01%;462;.%-0D!2;%:;4D/.%;-./01%;-./20-34%S4-:5%-%p,462;.pT%.5-.%/7%6;2A/D4D%GN%C,QRQ=%,-./017%=/</.4D%
S54;4/0-L.4;%;4L4;;4D%.2%-7%pC,QRQ=%,-./017pT%9%B2;%.54%-A2/D-0:4%2L%D2@G.$%.54%.4;<%p,462;.p%/0:3@D47%.54%/0L2;<-./20$%;-./017%-0D%2.54;%:20.40.%L2;</01%6-;.%2L%.54
,462;.9%M54%,462;.%/7%/0.40D4D%L2;%.54%t@;/7D/:./20%2L%Q0D/-%203N9%M5/7%,462;.%D247%02.%:207./.@.4%-0%2LL4;%2L%74;A/:479%m/.52@.%3/</./01%.54%1404;-3/.N%2L%.54%L2;412/01$
02.5/01%/0%.54%,462;.%/7%.2%G4%:207.;@4D%-7%C,QRQ=%,-./017%6;2A/D/01%2;%/0.40D/01%.2%6;2A/D4%-0N%74;A/:47%/0%t@;/7D/:./207%854;4%C,QRQ=%,-./017%D247%02.%5-A4%.54
04:477-;N%3/:40747%-0D!2;%;41/7.;-./20%.2%:-;;N%2@.%/.7%G@7/0477%-:./A/./47%;4L4;;4D%.2%-G2A49%|::477%2;%@74%2L%.5/7%,462;.%D247%02.%:;4-.4%-%:3/40.%;43-./2075/6%G4.8440
C,QRQ=%,-./017%-0D%.54%@74;9

m4%-;4%02.%-8-;4%.5-.%-0N%@74;%/0.40D7%.2%;43N%20%.54%,462;.%2;%2L%.54%<-004;%/0%85/:5%-%@74;%/0.40D7%.2%@74%.54%,462;.9%Q0%6;46-;/01%2@;%,462;.%84%5-A4%02.%.-n40
/0.2%:207/D4;-./20%.54%2Gt4:./A47%2;%6-;./:@3-;%044D7%2L%-0N%6-;./:@3-;%@74;9%Q.%/7%<-D4%-G@0D-0.3N%:34-;%.5-.%.54%,462;.%/7%02.%/0.40D4D%.2%-0D%D247%02.%:207./.@.4%-0
/0A47.<40.%-DA/:49%M54%,462;.%/7%02.%-0%2LL4;%.2%7433%2;%-0%2LL4;%.2%6@;:5-74%2;%7@G7:;/G4%L2;%-0N%/0A47.<40.%/0%-0N%74:@;/./47$%/07.;@<40.7$%L-:/3/./47%2;%723/:/.-./20%2L
-0N%n/0D%2;%2.54;8/74%40.4;%/0.2%-0N%D4-3%2;%.;-07-:./20%8/.5%.54%40./.N%.2%85/:5%.54%,462;.%64;.-/079%M54%,462;.%752@3D%02.%G4%.54%7234%2;%6;/<-;N%G-7/7%L2;%-0N
/0A47.<40.%D4:/7/20%8/.5/0%.54%<4-0/01%2L%-0N%3-8%2;%;41@3-./20%S/0:3@D/01%.54%3-87%-0D%;41@3-./207%-663/:-G34%/0%.54%{RT9

,-./017%L;2<%C,QRQ=%,-./017%-;4%7.-.4<40.7%2L%26/0/20%-7%2L%.54%D-.4%.54N%-;4%4P6;4774D%-0D%02.%7.-.4<40.7%2L%L-:.%2;%;4:2<<40D-./207%.2%6@;:5-74$%523D$%2;%7433
-0N%74:@;/./47%!%/07.;@<40.7%2;%.2%<-n4%-0N%/0A47.<40.%D4:/7/2079%|0N%26/0/207%4P6;4774D%54;4%-;4%/0%122D%L-/.5$%-;4%7@Gt4:.%.2%:5-014%8/.52@.%02./:4$%-0D%-;4%203N
:@;;40.%-7%2L%.54%7.-.4D%D-.4%2L%.54/;%/77@49%C,QRQ=%,-./017%-77@<47%02%2G3/1-./20%.2%@6D-.4%/.7%26/0/207%L23328/01%6@G3/:-./20%/0%-0N%L2;<%2;%L2;<-.%-3.52@15%C,QRQ=
,-./017%<-N%D/774</0-.4%/.7%26/0/207%-0D%-0-3N7/79%,-./01%GN%C,QRQ=%,-./017%:20.-/04D%/0%.54%,462;.%/7%02.%-%7@G7./.@.4%L2;%.54%7n/33$%t@D1<40.%-0D%4P64;/40:4%2L%.54
@74;$%/.7%<-0-14<40.$%4<632N447$%-DA/72;7%-0D!2;%:3/40.7%8540%<-n/01%/0A47.<40.%2;%2.54;%G@7/0477%D4:/7/2079%M54%;4:/6/40.7%2L%.54%,462;.%752@3D%;43N%20%.54/;%280
t@D1<40.%-0D%.-n4%.54/;%280%6;2L477/20-3%-DA/:4%G4L2;4%-:./01%20%.54%,462;.%/0%-0N%8-N9%C,QRQ=%,-./017%2;%/.7%-772:/-.47%<-N%5-A4%2.54;%:2<<4;:/-3%.;-07-:./207
8/.5%.54%:2<6-0N!40./.N9

F4/.54;%C,QRQ=%,-./017%02;%/.7%-LL/3/-.47$%.5/;D%6-;.N%6;2A/D4;7$%-7%8433%-7%.54/;%D/;4:.2;7$%2LL/:4;7$%75-;4523D4;7$%4<632N447%2;%-140.7%S:2334:./A43N$%pC,QRQ=%,-./017
*-;./47pT%1@-;-0.44%.54%-::@;-:N$%:2<634.40477%2;%-D4�@-:N%2L%.54%,462;.$%-0D%02%C,QRQ=%,-./017%*-;.N%75-33%5-A4%-0N%3/-G/3/.N%L2;%-0N%4;;2;7$%2</77/207$%2;
/0.4;;@6./207%.54;4/0$%;41-;D3477%2L%.54%:-@74$%2;%L2;%.54%;47@3.7%2G.-/04D%L;2<%.54%@74%2L%-0N%6-;.%2L%.54%,462;.9%q|C?%C,QRQ=%,|MQFvRs%*|,My%>QRC=|Q+R%|Fy
|F>%|==%q�*,qRR%z,%Q+*=Qq>%m|,,|FMQqR$%QFC={>QFv$%r{M%FzM%=Q+QMq>%Mz$%|Fy%m|,,|FMQqR%zB%+q,C?|FM|rQ=QMy$%R{QM|rQ=QMy%z,%BQMFqRR
Bz,%|%*|,MQC{=|,%*{,*zRq%z,%{Rq9%Q0%02%4A40.%75-33%-0N%C,QRQ=%,-./017%*-;.N%G4%3/-G34%.2%-0N%6-;.N%L2;%-0N%D/;4:.$%/0D/;4:.$%/0:/D40.-3$%4P4<63-;N$
:2<6407-.2;N$%6@0/./A4$%764:/-3%2;%:2074�@40./-3%D-<-147$%:27.7$%4P640747$%341-3%L447$%2;%327747%S/0:3@D/01$%8/.52@.%3/</.-./20$%327.%/0:2<4%2;%327.%6;2L/.7%-0D
2662;.@0/.N%:27.7T%/0%:2004:./20%8/.5%-0N%@74%2L%-0N%6-;.%2L%.54%,462;.%4A40%/L%-DA/74D%2L%.54%6277/G/3/.N%2L%7@:5%D-<-1479

C,QRQ=%,-./017%<-N%;4:4/A4%:2<6407-./20%L2;%/.7%;-./017%-0D%:4;.-/0%:;4D/.o;43-.4D%-0-3N747$%02;<-33N%L;2<%/77@4;7%2;%@0D4;8;/.4;7%2L%.54%/07.;@<40.7$%L-:/3/./47$
74:@;/./47%2;%L;2<%2G3/12;79%C,QRQ=%,-./01s7%6@G3/:%;-./017%-0D%-0-3N7/7%-7%-;4%;4�@/;4D%.2%G4%D/7:3274D%@0D4;%.54%;41@3-./207%2L%.54%R4:@;/./47%-0D%qP:5-014%r2-;D%2L
Q0D/-%S-0D%2.54;%-663/:-G34%;41@3-./207$%/L%-0NT%-;4%<-D4%-A-/3-G34%20%/.7%84G%7/.47$%8889:;/7/39:2<%SL;44%2L%:5-;14T9%,462;.7%8/.5%<2;4%D4.-/3%-0D%-DD/./20-3
/0L2;<-./20%<-N%G4%-A-/3-G34%L2;%7@G7:;/6./20%-.%-%L44%o%<2;4%D4.-/37%-G2@.%;-./017%GN%C,QRQ=%,-./017%-;4%-A-/3-G34%54;4'%8889:;/7/3;-./0179:2<9

C,QRQ=%,-./017%-0D%/.7%-LL/3/-.47%D2%02.%-:.%-7%-%L/D@:/-;N9%m5/34%C,QRQ=%,-./017%5-7%2G.-/04D%/0L2;<-./20%L;2<%72@;:47%/.%G43/4A47%.2%G4%;43/-G34$%C,QRQ=%,-./017%D247
02.%64;L2;<%-0%-@D/.%-0D%@0D4;.-n47%02%D@.N%2L%D@4%D/3/140:4%2;%/0D4640D40.%A4;/L/:-./20%2L%-0N%/0L2;<-./20%/.%;4:4/A47%-0D%!%2;%;43/47%/0%/.7%,462;.79%C,QRQ=%,-./017
5-7%47.-G3/754D%623/:/47%-0D%6;2:4D@;47%.2%<-/0.-/0%.54%:20L/D40./-3/.N%2L%:4;.-/0%020o6@G3/:%/0L2;<-./20%;4:4/A4D%/0%:2004:./20%8/.5%4-:5%-0-3N./:-3%6;2:4779%C,QRQ=
,-./017%5-7%/0%63-:4%-%;-./017%:2D4%2L%:20D@:.%-0D%623/:/47%L2;%-0-3N./:-3%L/;48-337%-0D%L2;%<-0-1/01%:20L3/:.%2L%/0.4;47.9%B2;%D4.-/37%634-74%;4L4;%.2'
5..6'!!8889:;/7/39:2<!;-./017!5/153/15.4D623/:N95.<3

,-./01%:;/.4;/-%GN%C,QRQ=%,-./017%-;4%1404;-33N%-A-/3-G34%8/.52@.%:5-;14%.2%.54%6@G3/:%20%.54%C,QRQ=%,-./017%6@G3/:%84G%7/.4$%8889:;/7/39:2<9%B2;%3-.47.%;-./01
/0L2;<-./20%20%-0N%/07.;@<40.%2L%-0N%:2<6-0N%;-.4D%GN%C,QRQ=%,-./017%N2@%<-N%:20.-:.%C,QRQ=%,|MQFv%>qRx%-.%C,QRQ=;-./01D47n�:;/7/39:2<$%2;%-.%S""K T% H""
#&l% I" 9



  ! "!# $%&'()%*+ ,-./01%,-./20-34

5..67'!!8889:;/7/39:2<!<0.!8/075-;4!,-./017!,-./01=/7.!,-./01>2:7!?2@7/01>4A4326<40.B/0-0:4C2;62;-./20=/</.4DEF2A4<G4;% "$%#"# E,,E#H I  "! "

J5/7%,462;.%752@3D%02.%G4%;46;2D@:4D%2;%;4D/7.;/G@.4D%.2%-0K%2.54;%64;720%2;%/0%-0K%L2;<%8/.52@.%-%6;/2;%8;/..40%:20740.%2L%C,MNM=%,-./0179

O33%;/15.7%;474;A4D%P%C,MNM=%,-./017%=/</.4D9%C,MNM=%,-./017%=/</.4D%/7%-%85233K%2804D%7@G7/D/-;K%2L%C,MNM=%=/</.4D9

C,MNM=%,-./017%@747%.54%6;4L/Q%R**S+=>T%L2;%.54%;-./017%2L%6;/0:/6-3S6;2.4:.4D%<-;U4.S3/0U4D%D4G40.@;47%V**+=>W%8/.5%4LL4:.%L;2<%F2A4<G4;% $%#"  %.2%:2<63K%8/.5
.54%NXYM%:/;:@3-;$%Z[@/D43/047%L2;%M77@4%-0D%=/7./01%2L%N.;@:.@;4D%*;2D@:.7!+-;U4.%=/0U4D%>4G40.@;47Z9%J54%;4A/7/20%/0%;-./01%7K<G237%L2;%**+=>7%752@3D%02.%G4
:207.;@4D%-7%-%:5-014%/0%.54%;-./01%2L%.54%7@G\4:.%/07.;@<40.9%B2;%D4.-/37%20%C,MNM=%,-.//017]%@74%2L%]**S+=>]%634-74%;4L4;%.2%.54%02.47%.2%,-./01%7:-34%L2;%>4G.
M07.;@<40.7%-0D%N.;@:.@;4D%B/0-0:4%M07.;@<40.7%-.%.54%L23328/01%3/0U'%8889:;/7/39:2<!;-./017!:;4D/.S;-./01S7:-3495.<3











































 

 
Ref.: ITSL/OPR/2021-22/35632 

To, 

National Stock Exchange of India Limited 

Exchange Plaza, 5th Floor, Plot No. C/1, G. Block, 

Bandra-Kurla Complex, Mumbai � 400 051 

To, 

BSE Limited 

25th Floor, P.J. Towers, Dalal Street, Mumbai �                    

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.  

2. 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).  

c) 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 

For IDBI Trusteeship Services Limited 

 

 

__________________ 

Authorised Signatory  

 

For IDBI Trusteeship Services Limimimimimimimimimited 
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Fig in Rs cr

STATEMENT OF PROFIT AND LOSS
Year ended 

March 31, 2022

Year ended 

March 31, 2021

Year ended March 

31, 2020

STANDALONE
Revenue from Operations

(i) Interest Income 43297.21            42,771.96 42,647.13

(ii) Surplus from deployment in Cash Management Schemes of Mutual 

Funds
561.4                 812.78 

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,

an associate, with Bandhan Bank
                        -   

9,019.81

(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

(I) Total Revenue from Operations             47,957.07            48,149.74 58,738.92

(II) Other Income                    33.13                   26.12 24.42

Total Income (I + II)             47,990.20            48,175.86 58,763.35

Expenses

(i) Finance Cost 26739.21            28,614.76 31,001.36

(ii) 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 (III - 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

(VII) Net Profit After Tax (V - VI)             13,742.18            12,027.30 17,769.65

(VIII) Other Comprehensive Income

(A) (i) Items that will not be reclassified to profit or (loss)                  (44.25)              1,815.61 (7,398.61)

(ii) 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 

(ii) 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 

BALANCE SHEET
As at 

March 31, 2022

As at 

March 31, 2021

As at 

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                       

(ii) Other Receivables -                            

(e)Loans           554,862.51          485,294.26 439,943.28               

(f) Investments             68,592.22            68,636.77 64,944.37                 
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(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                           

(ii) total outstanding dues of creditors other than micro enterprises and 

small enterprises
                 334.65                 331.67 

192.90                       

(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

 CASH FLOW STATEMENT
Year ended 

March 31, 2022

Year ended 

March 31, 2021

Year ended March 

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 

interest received and paid
                 553.85                     0.25 

599.85

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

Cash from Operations before adjustments for interest received and 

paid
                 (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                                                 C             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 � 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.


