HOUSING DEVELOPMENT FINANCE CORPORATION LIMITED
www.hdfc.com

Ref. No. SE/2019-20/303

January 27, 2020

BSE Limited National Stock Exchange of India Limited
P. J. Towers, Exchange Plaza, Plot No. C/1,

Dalal Street, Bandra-Kurla Complex, Bandra (East),
Mumbai 400 001. Mumbai 400 051.

Kind Attn: — Sr. General Manager Kind Attn: Head - Listing

DCS - Listing Department

Dear Sirs,

Sub: Qutcome of Board Meeting

We wish to inform you that at the meeting of the Board of Directors held today i.e., January 27, 2020, the
Board has approved the unaudited financial results [standalone] of the Corporation and the unaudited
consolidated financial results for the quarter/nine months ended December 31, 2019, which have been
subjected to a limited review by the Statutory Auditors of the Corporation, in terms of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (Listing Regulations).

A copy of the said results along with the limited review reports issued by the Statutory Auditors of the
Corporation is enclosed herewith and the same are being uploaded on the website of the Corporation i.e.
www. hdfc.com. The quarter/ nine months ended results will also be published in the newspapers, in the format
prescribed under Regulation 47 of the Listing Regulations.

We further wish to inform you that the Board of Directors at the said meeting also granted its approval for
issuance of secured redeemable non-convertible debentures under a Shelf Disclosure Document (Series — X),
aggregating T 45,000 crore, in various tranches, on a private placement basis, in terms of approval of the
shareholders of the Corporation at the 42" Annual General Meeting held on August 2, 2019.

Please note that the said Board meeting commenced at 2.00 p.m. and concluded at 4.05 p.m.

Please note that in terms of the HDFC Share Dealing Code and the SEBI (Prohibition of Insider Trading)
Regulations, 2015, the window for trading in Securities of the Corporation by its employees and directors of
the Corporation will open on Thursday, January 30, 2020.

We request you to take note of the above and arrange to bring this to the notice of all concerned.

Thank you,

Yours faithfully,
Fdr Housing Development Finance Corporation Limited

“ompany Secretary
Encl: a.a.

cc: Loondon Stock Exchange
10, Paternoster Squarel.ondon EC4M 7LS

Corporate Office: HDFC House, H T Parekh Marg, 165-166, Backbay Reclamation, Churchgate, Mumbai 400 020.
Tel.: 66316000, 22820282, Fax: 022-22046834, 22046758.

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

Cotporate Identity Number: L70100MH1977P1.C019916
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Chartered Accountants

5th Floor, Lodha Excelus, Telephone +91 {22) 4345 5300
Apclic Milis Compound Fax +91 (22) 4345 65399
N. M. Joshi Marg, Mahalaxmi

Mumbai - 400 01

India

Limited review report on unaudited quarterly and year-to-date standalone
financial results of Housing Development Finance Corporation Limited
under Regulation 33 of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015

To the Board of Directors of
Housing Development Finance Corporation Limited

l. We have reviewed the accompanying statement of unaudited standaione financial results of
Housing Development Finance Corporation Limited (the ‘Corporation’) for the quarter
ended 31 December 2019 and year to date results for the period from | April 2019 to
31 December 2019 (the ‘Statement’).

2. This Statement, which is the responsibility of the Corporation’s management and approved by
the Board of Directors, has been prepared in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34 “Iaterim Financial Reporting” (‘Ind AS
347, prescribed under Section 133 of the Companies Act, 2013, and other accounting principles
generally accepted in India and in compliance with Regulation 33 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended (the ‘Listing Regulations’). Our responsibifity is to issue a report on the Statement
based on our review,

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 “Review of Interim Financial Information FPerformed by the
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of India.
This standard requires that we plan and perform the review to obtain moderate assurance as to
whether the Statement is free of material misstatement. A review is limited primarily to inquiries
of corporation personnel and analytical procedures applied to financial data and thus provides
less assurance than an audit. We have not performed an audit and accordingly, we do not express
an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us 10
believe that the accompanying. Statement, prepared in accordance with applicable accounting
standards and other recognised accounting practices and policies has not disclosed the
information required to be disclosed in terms of Regulation 33 of the Listing Regulations
including the manner in which it is to be disclosed, or that it contains any material misstatement.

For BSR & Co. LLP
Chartered Accountants
Firm's Registration Nogpl01248W/W- k00022

Akeel Master

Partner
Mumbai Membership No: 046768
27 January 2020 UDIN: 20046768 AAAACY 7193
/ 8 S R & Co [a pantnership firm with Registered Office
Pegistration Mo, BA61223) convented inte 5th Floor, Ladha Excelus
8 5 R & Co. LLP (a Limited Liability, Partnarship Apolio Mills Compound
with LEP Registration No. AAB-8181) N. M. Joshi Marg, Mahataxmi

with effect from October 14, 2013 Mumbai - 40G 011. India




WITH YOU, RIGHT THROUGH

UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE
QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2019

PART |~ STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS
FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2019

Fin Crore
Quarter Quarter Quarterj Nine Months| Nine Months Year
ended ended ended ended ended ended
PARTICULARS 31-Dec-19| 30-5ep-19] 31-Dec-18| 31-Dec-19j 31-Dec-18| 31-Mar-19
Reviewed Reviewed Reviewed| Reviewed Reviewed Audited
Revenue from Operations
(i) Interest Income 10,727.38 10,478.33 0.863.28 31,683.91 28,273.36 38,335.18
(i}  Surplus from deployment in Cash 255.38 302.60 289.15 860.82 651.85 943.79
Management Schemes of Mutual Funds
(iiiy  Dividend Income 375 1,073.80 2.14 1,078.60 593.76 1,130.64
(v} Rental Income 17.99 17.63 16.50 48,95 44.81 65.07
(v} Fees and Commission Income 44.54 46.47 40.56 127.06 105.81 182.41
(vi) Netgain/(loss} on Fair Value. changes 39.00 (322.31}) 109.04 (328.35) 384.95 552.11
(viiy Fair Value gain consequent to merger of
GRUH, an associate, with Bandhan Bank 9,019.81 - - 9,019.81 - -
{Refer note 2 below)
{viii) Profit on Sale of Investments - 1,627.09 - 3,521.30 891.34 1,212.35
(ix) Profit on Sale of Investment-Properties 7.40 (0.05) {0.70) 20.80 28.49 66.50
(x) Income on derecognised/assigned loans 170.25 263.88 255.06 730,30 793.82 859.99
i Total Revenue from Operations 20,285.47 13,487.44 10,675.03 46,763.20 31,767.99 43,348.04
i  Otherincome 5.98 6.68 7.46 18.48 23.44 29.97
il Total Income (i+ll) 20,291.45 | 1349412 | 10,582.49 | 46,781.68 | 3179143 43378.01
Expenses
(i) Finance Cost ‘ 7,769.55 7,830.70 7,258.61 23,339.52 20,655.82 27,837.67
(i}  Impairment on financial instruments 2,995.00 754.10 116,00 4,639.10 537.00 935.00
(Expected Credit Loss)
{iy Employee Benefit Expenses 162.99 144.93 142.16 453.32 593.98 716.53
(iv)  Depreciation, ameriisation and impairment 42.05 33.31 26.77 104.59 53.11 66.53
(v) Establishment Expenses 9.44 7.42 2642 35.20 88.46 107.57
{viy Other Expenses ' 179.43 193.28 143,73 551.47 437.18 595,94
iv  Total Expenses 11,148.46 8,963.74 7.713.69 29,123.20 22,363.55 30,259.24
v Profit Before Tax (llI-IV) 9,142.99 4,530.38 2,868.80 | 17,658.48 9,427.88 | 13,118.77
Tax Expense
- Cumrent Tax 652.64 473,77 791.00 2,030.02 2,370.00 3,307.11
- Deferred Tax : 117.86 95.08 (36.00) 91.34 287.00 179.20
VI  Total Tax Expense 770.50 568.85 755.00 2,121.36 2,857.00 3,486.31
VH  Net Profit after Tax (V-VI) 8,372.49 3,961.53 2,113.80 15,837.12 6,770.88 9,632.46
VIii Other Comprehensive Income (806.68) (95.43) 25.26 {640.13) (92.84) (131.53)
IX Total Comprehensive Income (VIHVII) 7,565.81 3,866.10 2,139.06 14,896.99 6,678.04 9,500.93
Earnings per Share (Face value T 2)*
- Basic (%) 48.51 22.94 12.29 90.05 39.85 56.53
- Diluted (%) e 48.11 2277 12,23 89.36 39.51 56.08
Paid-up Equity Share Capital (Face yali@.22)\- 0] %, 345.81 345.34 343 89 345.81 343.89 34429
77,011.18

Reserves excluding Revaluation E;’ép}e“ﬁés&aswakﬁér\‘é’m &

* Not annualised

TN CRL TS,
Apolig Kitis Compouand,
- HORY Jeshi Mae
fkahataan,
Bhambai-40001 1.
india




WITH YOU, RIGHT THROUGH

Notes :

1

The financial results have been prepared in accordance with the recognition and measurement principles laid down in Indian
Accounting Standard 34 - Interim Financial Reporting, notified under Section 133 of the Companies Act, 2013 read with Companies
{Indian Accounting Standards) Rules, 2015, as amended from time to time, and other accounting principles generally accepted in
india.

GRUH Finance Limited (GRUH), an associate of the Corporation merged into and with Bandhan Bank Limited {Bandhan Bank) with
effect from Ocfober 17, 2019. The Corporation was allotted 15,93,63,149 shares aggregating 9.90% of the total issued share capital
of Bandhan Bank. In accordance with para 22 of "Ind AS 28 - Investments in Associates and Joint Ventures", on derecognition of
investment in GRUH, the Corporation has recognised a fair value gain of ¥ 9,019.81 crore.

Pursuant to receipt of approvals from Reserve Bank of India, Insurance Regulatory and Development Authority of india and
Competition Commission of India, the Corporation has, on January 9, 2020, acquired 51.16% of the equity share capital of HDFC
ERGO Health Insurance Company Limited (formerly Apollo Munich Health Insurance Company Limited). The impact of this
transaction will be effected in the subsequent quarter.

Effective April 1, 2019 the Corporation has adopted ind AS 116 - Leases, which regquires any lease arrangement to be recognised in
the balance sheet of the lessee as a 'right-of-use’ asset with a corresponding lease liability. The 'right-of-use’ asset has been
included under the line 'Property, Plant and Equipment’ and lease liability has been included under 'Other Financial Liabilities'.
Accordingly depreciation has been charged on such assets as against lease rental expenses in the previous year. Similarly interest
expense has been recognised on lease liabilities under finance costs. As permitted by the standard, the Corporation has applied this
standard w.e.f. April 1, 2019 and comparatives for the previous period / year have not been restated. The effect of this adoption is
insignificant on the profit for the quarter and nine months ended December 31, 2018.

The Corpoeration has elected to exercise the option of lower tax rate, provided under Section 115BAA of the Income-tax Act, 1961, as
introduced by the Taxation Laws (Amendment) Ordinance, 2019 dated September 20, 2019. Accordingly, the Corporation has
recoghised provision for income tax for the nine months ended December 31, 2019 basis the rate provided in the said section. The
Corporation has also re-measured the opening balance of deferred tax assefs as at April £, 2019 and has taken a charge of
¥ 237.67 crore relating to the same in the previous quarter.

During the quarter ended December 31, 2019, the Corporation has allotted 23,32 555 equity shares of Z 2 each pursuant to exercise
of stock options by certain employees/ directors.

The Corporation's main business is financing by way of loans for the purchase or construction of residential houses, commercial real
estate and certain other purposes, in India. All other activities of the Corporation revolve around the main business. Accordingly,
there are no separate reportable segments, as per the ind AS 108 dealing with 'Operating Segment'.

Figures for the previous period have been regrouped wherever necessary, in order to make them comparable.

The ahove results for the quarter and nine months ended December 31, 2019 were reviewed by the Audit and Governance
Committee of Directors and subsequently approved by the Board of Directors at its meeting held on January 27, 2020, in
terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,

The above results for the quarter and nine months ended December 31, 2019 have been subjected to a Limited Review by
the Auditors of the Corporation.

For and on behalf of the Board of Directors

.

Place: Mumbai Keki K. Mist
Date: January 27, 2020 Vice Chairman—&’Cfg/

Loala Fxcelus,
Aptfle Mills Compound,
R Joste Marg,
Mahalaxmi,
Wumbai-400811,
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Limited review report

Unaudited Quarterly and Year-to-date Consolidated Financial Results
pursuant to Regulation 33 of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015

To the Board of Directors of
Housing Development Finance Corporation Limited

1. Wehave reviewed the accompanying Statement of unaudited consolidated financial results of
Housing Development Finance Corporation Limited (the ‘Parent’) and #s subsidiaries
{the Parent and its subsidiaries together referred to as the “Group'), and its share of the net
profit after tax and total comprehensive income of its associates for the quarter ended
31 December 2019 and year to date results for the peried from t Apr# 2019 to
31 December 2019 (the ‘Statement’), being submitted by the Parent pursuant to the
requirements of Regulation 33 of the Securitics and Exchange Board of India
(Listing Obligations and Disciosure Requirements) Regulations, 2015, as amended
(the *Listing Regulations®).

o

This Statement, which is the responsibility of the Parent’s management and approved by the
Parent’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles fald down in Indian Accounting Standard 34 “Inrerim Financial
Reporting” (*Ind AS 34°), prescribed under Section 133 of the Companies Act, 2013, and other -
accounting principles generally accepted in India and in compliance with Regulation 33 of the
Listing Regulations. Our responsibifity is to express a conclusion on the Statement based on
our review,

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE} 2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of [ndia.
A review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. Areview is substantially less in scope than an audit conducted in accordance wih
Standards on Auditing and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit. Accordingly, we
do not express an audit opinion.

We also ferformed procedures in accordance with the circular issued by the SEBI under
33 (8} of the Listing Regulations, to the extent applicable,
g heg

egulation
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BSR&Co. tLP

Housing Development Finance Corporation Limited
Limited review report (Continued)

Unaudited Quarterly and Year-to-date Consolidated Financial Results
pursuant te Regulation 33 ofthe SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (Continued)

4. The Statement includes the results of the follow ing entities:

Name of the Company Relationship
Housing Development Finance Corporation Limited Parent
HDFC Life Insurance Company Limited Subsidiary
HDFC ERGO General Insurance Company Limited Subsidiary
HDFC Assct Management Company Limited Subsidiary
HDFC Credila Financial Services Private Limited Subsidiary
HDFC Heldings Limited Subsidiary
HIDEC Investments Limited Subsidiary
HDFC Trustee Company Limited Subsidiary
FDIFC Sales Private Limited Subsidiary
HDFC Venture Capital Limited Subsidiary
HDFC Property Ventures Limited Subsidiary
HDFC Ventures Trustee Company Limited Subsidiary

Subsidiary of HDFC Life Insurance

CC Pepsi f iyite
HDFC Pension Management Company Limited Company Limited

HDFC Edacation and Development Services Private Limited Suhsidiary

Griha Investments Subsidiary of HDIFC Holdings Limited
Griha Pte Limited Subsidiary of HDFC lavestments Limited
HDFC Capital Advisors Limited Subsidiary

Subgidiary of HDTFC Life Tnsurance

HDFC International Life and Re Company Limited Company Limiled

HDFC Investment Trust Subsidiary
HDFC tnvestment Trust-11 Subsidiary
HDFC Bank Limifed Associate
Associate upto 16 October 2019
GRUH Finance Limited (subsidiary until
30 August 2019)
Good Host Spaces Private Limited Asseciate
True North Ventures Pvt, Lid. Associale
Associate of HDFC Property Ven(ures

Magnum Foundations Pvt, Lid. Limited

Entity controlled by HDFC Life

HDFC Life Employees Stock Opfion Trust Insurance Company Limited

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and
based on the consideration of the review reports of other auditors referred to in paragraph 6
below, nothing has come to our attention that causes us to believe that the accompanying
Statement, prepared in accordance with the recognition and measurement principles laid down
in the aforesaid Indian Accounting Standard and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in terms of
Regulation 33 of the Listing Regulations, including the manner in which it is to be disclosed,
or that it cpnfains any material misstatement.

] N%W I Page2 of 5




BSR&Co. LLP

Housing Development Finance Corporation Limited
Limited review report (Continued)

Unaudited Quarterly and Year-to-date Consolidated Financial Results
pursuant to Regulation 33 ofthe SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (Continued)

6.

We did not review the financial results of 11 subsidiaries and a component of a subsidiary
included in the Statement, whose financial results reflect total revenues of Rs, 15,173 crores
and Rs. 38,864 crores, total net profit after tax of Rs. 397 crores and Rs, 1,323 crores and total
comprehensive income of Rs. 402 crores and Rs. 1,502 crores for the quarter ended
31 December 2019 and for the period from 1 April 2019 to 31 December 2019, respectively,
as considered in the consolidated unaudited financial results.

The consolidated unaudited financial results also includes the Group’s share of net profit after
tax of Rs. 1,652 crores and Rs. 4,117 crores and total comptrehensive income of
Rs, 1,542 crores and Rs, 4,324 crores for the quarter ended 31 December 2019 and for the
period from 1 April 2019 to 31 December 2019, respectively, as considered in the Statemen,
in respect of 2 associates whose consolidated (where applicable) financial results have not
been reviewed by us.

These financial results have been reviewed by other auditors whose reports have been
furnished to us by the management and our conclusion on the Statement, in so far as it relates
tothe amounts and disclosures included in respect of these subsidiaries and associates, is based
solely on the reports of the other auditors and the procedures performed by us as stated in

paragraph 3 above,

Further, in case of a subsidiary where the financial results for the quarter ended
31 December 2019 and for the period from 1 April 2019 to 31 December 2019 have been
reviewed by us, the figures reported as comparatives were reviewed / audited by the then
statutory auditor. Such comparatives figures reflect total revenues of Rs. 113 crores and
327 crores, net profit after tax of Rs. 0.29 crores and Rs. 0.12 crores and total comprehensive
profit/ loss of Rs. (.21 crores and Rs. 0. 11 crores forthequarter ended 31 December 2018 and
for the period 1 April 2018 to 31 December 2018,

Of the 1 subsidiaries and a component of a subsidiary referred to above:

(a) in respect of 2 subsidiaries, financial results have been prepared in accordance with
accounting principies generally accepted in their respective country of incorporation and
the Corporation’s management has converted these financial results from accounting
principles generally accepted in its country to accounting principles generally accepted
in India. We have reviewed these conversion adjustments made by the Corporation’s
management.

(b} in respect of one subsidiary, the comparative figures for the quarter ended
31 December 2018 and for the period from 1 April 2018 to 31 December 2018 as
reflected in their financial results were not reviewed. Such comparative figures reflect
total revenues of Rs. 2 crore and Rs. 4 crores, net loss after tax of Rs. 2 crores and

Rs. 6 grores and total comprehensive ioss of Rs, 2 crores and Rs, 6 crores for the quarter

1 December 2018 and for the period from { April 2018 to 31 December 2018.

Page3 of §




BSR&Co. LLP

Housing Development Finance Corporation Limited
Limited review report (Continued)

Unaudited Quarterly and Year-to-date Consolidated Financial Results
pursuant to Regulation 33 ofthe SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (Continued)

(¢} in respect of a component of one subsidiary, the financial results for the quarter ended
31 December 2019 and for the pericd from | April 2019 to 31 December 2019 as
reflected in their financial resuits were not reviewed by other auditors. The financial
results of this component reflect total revenues of Rs. 0.01 crores and Rs. 0.01 crores,
net profit after tax of Rs. 0.01 crores and Rs. 0.01 croresand totalcomprehensive income
of Rs. 0.01 crores and Rs. 0.01 crores for the quarter ended 31 December 2019 and for
the period from 1 April 2019 to 31 December 2019. The financial results of this
compoenent are based solely on such financial information / explanation given to us and
are management certified.

In addition to the above, of the 2 associafes referred to above, in respect of consolidated resulis
of 1 associate, the comparative figures for the quarter ended 31 December 2018 and for the
period from 1 April 2018 to 31 December 2018 as reflected in their financial results were not
reviewed. Such comparative figures, which are certified by the management of the respective
associate, reflects Group's share of net profit after tax of Rs. 615 croves and Rs. 5,303 crores
and total comprehensive income of Rs, 963 crores and Rs. 5,361 crores for the quarter ended
31 December 2018 and for the period from 1 April 2018 to 3| December 2018,

Qur conclusion on the Statement is not modified in respect of the above matters,

7, The Statement includes financial results of 2 subsidiaries, whose financial results reflect total
revenues of Rs. 8 crores and Rs. 34 crores, total net profit after tax of Rs. | crore and
Rs. 2 crores and total comprehensive income of Rs. 1 ¢rore and Rs. 2 crores, for the quarter
ended 31 December 2019 and for the pericd from | April 2019 to 31 December 2019,
respectively, as considered inthe consolidated unaudited financial results, which have not been
reviewed.

The Statement includes the Group’s share of net profit after tax of Rs. 0.13 crores and
Rs, .18 crores and total comprehensive income of Rs. 0,13 crores and Rs. 0.18 crores for the
quarter ended 31 December 2019 and for the period from 1 April 2019 to 31 December 2019,
respectively, as considered in the consolidated unaudited financial results, in respect of
2 associates, based on their financial resuits which have not been reviewed / audited.

In respect to the above entities, the financial results have been furnished to us by management
and our report on the consolidated financial statements in so far as it relates to the amounts
included in respect of these entities are based solely on such financial information / explanation
given to us and are management certified.

Our conclusion on the Statement is not modified in respect of the above matters,

8. Investment in equity shares of a subsidiary have been sold during the nine months ended
31 December 2019 and consequently the entity ceased to be a subsidiary of the Parent effective
30 August 2019, Further, theinvestment in this entity was classified as an associate with effect
from 31 August 2019, Thereafter, the investment in this associate stands cancelled with

_ reference to the scheme of merger, effective 17 October 2019, and the entity ceased 1o bean

associatg,
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BSR&Co LLP

Housing Development Finance Corporation Limited
Limited review report (Continued)

Unaudited Quarterly and Year-to-date Consolidated Financial Results
pursuant to Regulation 33 ofthe SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (Continued)

For nine months period ended 3| December 2019, the Statement includes the financial resuls
of this subsidiary, whose financial result reflect total revenues of Rs. 907 crores and total net
profit after tax of Rs. 174 crores and total comprehensive income of Rs. 173 crores for the
period from 1 April to 30 August 2019, whose financial results have not been reviewed,

For nine months period ended 31 December 2019, the Statement includes the Group's share
ofnet profit after tax of Rs. 17 crores for theperiod 31 August 2019 to 17 October 2019, which
has not been reviewed.

In respect to the above entity, the financial results have been furnished to us by management
and our report on the consolidated financial statements in so far as it relates to the amounts
included in respect of this entity are based solely on such financial information / explanation
given to us and is management certified,

Our conclusion on the Statement is not modified in respect of the above matter.

9. Expenses pertaining to Life Insurance Business includes charge for actuarial vajuation of
liabilities for life policies in force, in respect of one subsidiary and Expenses pertaining fo
General Insurance Business includes the estimate of claims Incurred But Not Reported
(*IBNR’} and claims Incurred But Not Enough Reported (*IBNER’) in respect of ancther
subsidiary. This charge has been determined based on the liabilities duly certified by the
actuaries appointed by the respective subsidiaries, and in their respective opinion, the
assumptions for such valuations are in accordance with the guidelines and norms issued by the
Insurance Regulatory and Development Authority of India (*IRDAI’) and the Institute of
Actuaries of India in concurrence with the IRDALF, Therespectiveauditors ofthese subsidiaris
have relied on the appointed actuaries’ certificate in this regards n forming their conclusion
on the financial results of the said subsidiaries.

QOur conclusion on the Statement is not modified in respect of the above matter.

For BS R & Co. LLP
Chartered Accountants
Firm's Registration No: 104248 W/W- 190022

Akeel Master

Partner
Mumbai Membership No: 046768
27 January 2020 TCAI UDIN: 20046768 AAAACX 1222
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WITH YOU, RIGHT THROUGH

UNAUDITED CONSOLIDATED FINANCIAL RESULTS
FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2019

PART | - STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS
FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2019

Lodhy Excelys,

N. 04, Jash karg,
ahatmrms,
hurnbai- 40081 1.

Zin Crore
Quarter Quarter Quarter Nine Months | Nine Months Year
ended ended anded ended ended ended
PARTICULARS 31-Dec-19 | 30-Sep-19 | 31.Dec-18 | 31-Dec-19 | 31-Dec-18 | 3i-Mar-19
Reviewed | Reviewed | Reviewed” Reviewed Reviewed* Audited
1 Revenue from Operations
- Interest Income 12,603.31 12,643.16 11,575.65 37,981.29 33,774.64 45,827.48
- Surplus from deployment in Cash Management Schemes of 268.36 310.80 294 53 877.54 66232 997 71
Mutual Funds
- Dividend Income 89.40 254.10 109.39 481.72 447.78 511.14
- Rental Income 12.35 11.95 10.76 31.89 2763 68.05
- Fees and commission Income 552.17 533.38 800.40 4,827.13 1,842.73 247541
- Fair Value gain consequent to merger of GRUH, an
associate, with Bandhan Bank {Refer Note 6])
Reafised gain - 1,473.75 - 1,473.75 - -
Gain on fair valuation 1,798.81 6,526.54 - 8,325.35 - -
- Net gain/(loss) on fair vaiue changes 2,174.97 (985.07) 1,088.80 1,391.83 1,704,.85 750.59
- Profit/{loss) on Sale of Investment properties ) -7.40 (0.05) (0.70} 20.80 28.48 2163
- Income on derecognised / assigned foans 170,25 263.88 255.06 730.30 793.82 859.98
- Income pertaining to Life Insurance Business 7.844.08 7.381.74 6,838.38 21,714,67 18,549.83 32,252.60
- Income pertaining to Non Life Insurance Business 3,488.07 4,382.22 3,615.08 10,264.16 9.317.44 11,829.22
Total Revenue from Operations 28,996.17 32,796.50 24,587.35 84,817.40 67,150,53 95,693.52
2 Other Income 7102 54,39 65.80 248.50 226.71 50%.35
3 Total Income (1+2) 29,073.1¢ 32,850.69 24,653.15 85,163.80 67,377.24 96,194.87
4 Expenses: '
- Finance costs 7.896.00 8,217.33 7,745.07 24,319.88 21,870.51 29,525.33
- Impairment on financial instruments (Expected Credit Loss) 2.997.73 748.47 151.68 4,641.82 630.18 1,165.70
- Employee benefit expenses 876.30 885.06 754.97 2,691.98 2,436.23 2,967.37
- Depreciation, amortisation and impairment 81.7¢ 68.00 45.97 212,26 $08.93 41,47
- Establishment Expenses 41.78 48,83 96,66 150.96 250.26 3211
- Expenses peraining to Life Insurance Business 10,234.00 7.124.21 8,019.69 24,401.44 20,511.14 32,777.09
- Expenses perfaining to Non Life Insurance Business 3,237.66 4,151.87 3,360.68 9,585.55 8,690.96 11,474.85
- Other Expenses 758.97 745.95 770.37 2,146.08 2,186.13 3.112.81
Total Expenses 26,124.14 21,989.72 20,945.07 68,049.97 55,684.34 81,485.73
§ Share of profit of Associates (Equity Method) 1,651.74 1,201.00 613.13 4,128,398 5,300.37 7,389.82
8 Profit before tax (3-4+5) 4,600.79 12,062.17 4.321.21 21,242.32 15,993.27 22,008.86
7 Tax Expense R T
- Current tax 873.52 57624 1,034.34 2,608.34 3,027.70 4,370.02
- Deferred tax (469.21) 737.24 {90.18) 151.08 196.34 148.43
Total Tax expense 404,31 1,313.48 044,15 2,757.43 3.224.04 4,518.45
8 Net Profit (before adjustment for minority interest) (6-7) 4,196.48 10,748.69 3,377.05 18,484,89 12,768.23 17,580.51
9 Other Comprehensive Income (937.30} 136.66 588.12 {257.36) (49.74) 81,72
10 Total Comprehensive Income (8+9) 3,259.18 10,885.35 3,965.17 18,227.53 12,719.49 17,662.23
11 Profit Attributable to:
Cwners of the Corporation 3,835.38 10,388.61 3,038.33 17,318.37 11,739.78 16,231.76
Non-Controlling interest 361.10 360.08 338.72 1,166.52 1,029.45 1,348.75
12 Other Comprehensive Income attributable to:
Owners of the Corporation {940.40) 108.61 488.52 (343.58) (37.94) 119.49
Non-Controlling Interest 3.10 28.05 $99.60 86.22 (11.80) {37.77)
13 Total Comprehensive Income attributable to:
Owners of the Corporation 2,894,998 10,497.22 3,526.85 16,974.79 11,701.84 16,351.25
Non-Centroling Interest 364.20 388.13 438.32 1,252.74 1,017.65 1,316.98
Earnings per Share (Face value ¥ 2)x
- Basic 22,18 60.24 17.59 100.37 69.16 95.40
- Diluted 21.85 59.80 17.562 99,61 68.57 94.66
Paid-up Equity Share Capital (Face value Z 2) 345.81 345.34 343.88 345.81 343.89 344.29
Reservesaxelyding Revaluation Reserves as at March 31 1,11,388.85
§¢ results of an associate. Contd........ two
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2 Thedisclosure in terms of Ind AS 108 dealing with "Operating Segment" as specified under $ection 133 of the Companies Act, 2013
% in Crore
Quarter Quarter Quarter Nine Months | Nine Months Year
PARTICULARS ended ended ended ended ended ended
31-Dec-19 | 30-Sep-19 | 31-Dec-18 31-Dec-19 31-Dec-18 31-Mar-19
Reviewed Reviewed Reviewed Reviewed Reviewed Audited
Segment Revenues .
- Loans 20,475.59 14,052.75 11,284.96 48,224.88 33,70%.18 44,802.57
~ Life Insurance 11,606.97 8,407.02 $,258.02 28,371.15 24,065.90 38,248.74
- General Insurance 3,536.15 4,426.36 3,665.56 10,396.27 9,472.84 12,094.72
- Asset Management 578.11 540.26 505.04 1,710.62 1,556.52 2,254.72
- Others 136.01 439.8% 119.69 698.28 530,73 687.93
Total Segment Revenues 36,332.83 27,866.28 24,833.27 89,400.20 69,336.17 98,088.68
Add : Unaliocated Revenues 51.91 57.47 65.06 111.54 113.26 0.17
Less: Inter-segment Adjustments {7,311.55) 4,927 14 (245.18) {4,347.84) (2,072.19)]  (1,893.98)
Total Revenues 29,073.19 32,850.89 24,653.15 85,163.90 67,377.24 96,194.87
Segment Results
- Loans 2,817.26 11,032.36 3,043.25 18,029.00 9,978.26 12,685.20
- Life Insuranca 345.86 268.41 279.01 1,057.32 a74.25 1,495.00
- General Insurance 154.68 145.02 154.20 416,55 384.59 421.64
- Asset Management 473.10 450.64 266.41 1,367.48 860.53 1,396.22
- Others {48.59} 247.12 51.29 180,94 202,19 219.88
Total Segment Resuits 3,742.31 12,143.55 3,794.25 21,061.20 12,399.82 16,217.85
Add / {Less) : Unallocated §51.91 87.47 65.06 111.54 113.26 0.15
Add: Share of Profit from Associates 1,651.74 1,201.00 813,13 4,128.38 5,300.37 7,389.82
Less: inter-segment Adjustments (845.17) (1,339.85} (151.23) (4,058.80) {1,820.18) {1,508.96)
Profit before Tax 4,600.79 12,062.17 4,321.21 21,242.32 15,993.27 22,098,956
Segment Assets
- Loans 4,86,645.92 | 4,82,302.90 | 445510.81 | 4,86,645.92 | 4,45510.81 | 4,61,218.46
- Life Insurance 1,45,249.46 | 1,40,527.55 | 1,23,939.37 1,45,249,46 1,23,939.37 | 1,32,902.%1
- General Insurance 17,961.09 $7,140.67 14,372.65 17,961,069 14,372.65 14,029.66
- Asset Management 4,938.35 4,473.98 4,106.27 4,938.35 4,106.27 4,095.57
- Others 947.25 968.69 710.55 947.25 710.55 554.77
Total Segment Assets 6,55,742.07 | 6,45,503.88 | 5,88,748.65 8,55,742.07 5,88,748.65 | 8,12,801.37
Unallocated
- Banking 47,155,562 45,616.56 42,524,08 47,156.52 42,524.08 4387469
- Others 4,561.50 4,592.19 4.821.90 4,661.50 4,821.90 4,199.06
Total Assets 7,07,459.09 | 6,95712.63 | 6,36,094.63 7,07,459,09 6,35,084.63 | 6,60,875.12
Segment Liabilities )
- Loans 4,18,084.72 | 4,14,402.04 | 3,00,361.69 | 4,18,084.72 | 3,00,361.60 | 4,02,742.63
- Life Insurance 1,38,840.38 | 13443857 ¢ 1,18,550.11% 1,38,840.28 1,18,550.11 § 1,27,488.36
- General Insurance 16,535.27 14,881.13 12,169.28 15,535.27 12,169.28 12,108.55
- Asset Management 202.25 339.64 186,79 202,25 189.79 167.34
- Others 145.52 140.62 65.54 145.52 68.54 87.27
Total Segment Liabilities 5,72,888.14 | 564,202.30 | 521,339,411 572,898.14 | 5721,339.41 | 5,42594.18
Unallocated ' i
- Others 195.14 200.85 326.22 198,14 326,22 302.45
Total Liabilities 5,73,093.28 | 5,64,403.15 | 5,21,665.63 5,73,093,28 5,21,665.63 | 5,42 896.60
Capitat Employed S
- Loans 68,561.20 67,980.85 55,258.12 68,561.20 55,258.12 58,475.83
- Life Insurance 6,409.08 6,088.98 5,389.26 6,408.08 5,389.26 5,414.55
- Generat Insurance 2,425.82 2,259.54 2,203.37 2,425.82 2,203.37 1,821.11.
- Asset Management 4,646.10 4,134.04 3,916.48 4,646.10 3.916.48 3,926.23
- Others 801.73 828.07 642.01 B01.73 642.01 467.50
Total Segment Capital Employed 82,843.93 81,301.58 67,408.24 82,843.93 67,409.24 70,207.22
Unallocated
- Banking 47,156.52 45,616.56 42,524.08 47,156.52 42,524.08 43,874.69
- Others 4,366.36 4,391.34 4,495.68 4,366.36 4,495.68 3,896.61
Total Capital Employed 1,34,365.81 | 1,31,309.48 | 1,14,429.00 4,34,365.81 1,14,429.00 | 1,17,978.52
a) The Group identifies primary segments based on the dominant source, nature of risks and returns, the internat organisation and management structure.
The operating segments are the segments for which separate financial irformation is available and for which operating profit / loss amounts are
evaluated reguiarly by the Chief Operating Decision Maker in deciding how to allocate resources and in assessing performance.
b) Leans segment malnly oompr;ses of Groups fi ﬂancmg aclivities for housing and alsc includes ﬂnancmg m’ commermal reai estate and others through the
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3 The key data relating to standalone results of Housing Develepment Finance Corporation Limited is as under:

% in Crore
Quarter Quarter Quarter Nine months | Nine months Year
PARTICULARS ended ended ended ended ended ended
31-Dec-19 | 30-Sep-18 ) 31-Dec-18 31-Bec-19 31-Dec-18 31-Mar-18
Reviewed | Reviewed | Reviewed Reviewed Reviewed Audited
Total Income 20,281.45 13,494.12 10,582.49 46,781.68 31,791.43 43,378,01
Profit Before Tax 9,142.99 4,530.38 2,668.80 17,658.48 9,427.88 13,418.77
Tax Expense ) 770.50 568.85 756.00 2,121.36 2,657.00 3,486.31
Net Profit After Tax 8,372.49 3,061.53 2,113.80 16,637.12 6,770.88 9,632.46
Cther Comprehensive Income {806.68) (95.43) 25.26 (640.13) (92.84) {131.53}
Total Comprehensive Income 7.565.81 3,866.10 2.138.06 14,896.99 6,678.04 9 ,500.93
Eamings per Share (¥)*
- Basic 48.51 22,94 12.29 90.05 39.85 56.53
- Diluted 48.11 22.77 12.23 88,38 39.51 56.08 :
Equity Share Capital 345.31 345.34 343.89 345.81 343.89 344.29
Reserves exciuding Revaluation Reseérves as at March 31 77,011.18 A

* Not annualised

4 The financial resulls have been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standard 34 -
Interim Financial Reporting, notified under Section 133 of the Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules, 2015, as
amended from time o time, and other accounting principles generally accepted in [ndia.

5 Effective April 1, 2019 the Corporation has adopted Ind AS 116 - Leases, which reguires any iease arangement to be recognised in the balance sheet of
the lessee as a 'right-of-use’ asset with a corresponding lease fability. The ‘right-of-use’ asset has been included under the line Property, Plant and
Equipment and lease liability has been included under 'Cther Financial Liabilities'. Accordingly depreciation has bear charged on such assets as against
lease rental expenses in the previous year. Similarly inferest expanse has been recegnised on lease liabilifies under finance costs. As permitted by the
standard, the Group has applied this standard w.e.f. April 1, 2019 and comparatives for the previous period / year have not been restated. The effect of
this adoption is insignificant on the profit for the period.

6 in view of the directive by Reserve Bank of India to the Corporation to held not more than 9.9% of the share capital of Bandhan post effectiveness of the
said merger, during the previous quarter ended September 30, 2019, the Corporation, further, soid 6,74,00,000 equity shares of ¥ 2 each of GRUH. Post
this sale, the Corporation retained 38% of the GRUH and has classified the investment as an Asscciate. This has resulted in a pre-tax adjusted gain of ¥
8,000.29 crore in the consolidated financial results in accordance with ind AS 110 Consolidated Financial Statements. The Corporation has recognised
such gains as realised gain of ¥ 1,473.75 crore on sale of shares and the net unrealised gain of T 6,526.54 ¢rore being fair value of the retained
invesment in GRUH.

During the quarter ended December 31, 2019, GRUH, a subsidiary of the Corporation has been amaigamated into and with Bandhan Bank Limited
("Bandhan") on receipt of approval of scheme of amalgamation from the National Company Law Tribunal, Ahmedabad and Kotkata benches. In
accordance with para 22 of "Ind AS 28 - Invesiments in Associaies and Joirt Ventures”, on derecognition of investment in GRUH, the Corporation has
recognised a fair value gain of 1,798.81 crore through the Statement of Profit and Loss.

7 Pursuant to receipt of approvals from Reserve Bank of India, Insurance Regulatory and Development Authority of india and Competition Commission of
India, the Corporation has, on January 9, 2020, acquired 51.16% of the equity share capital of HDFC ERGO Health Insurance Company Limited (formerly
Apolic Munich Health Insurance Company Limited}. The impact of this transaction will be effected in the subsequent quarter.

8 During the quarter ended December 31, 2019, the Corporation has allotted 23,32,555 equity shares of 2 each pursuant to exercise of stock options by
certain empioyees! directors.

9 Figures for the previous pariod have been regrouped wherever necessary, in crder to make them comparable.

The above results for the quarter and nine months ended December 31, 2019 were reviewed by the Audit and Governance Committee of
Directors and subsequently approved by the Board of Directors at its meeting held on January 27, 2020, in terms of Regulation 33 of the SEB|
{Listing Obligations and Disclosure Requirements) Regulations, 2015,

The above resuits for the quarter and nine months ended December 31, 2019 have been subjected to & Limited Review by the Auditors of the
Corporation.

For and on behalf of the Board ¢f Directors
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Keki M-Sty B

Vice Chalrman & CEOQ

Place: Mumbai
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