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May 25, 2020 

BSE Limited 
P. J. Towers, 
Dalal Street, 
Mumbai 400 001. 

Kind Attn: - Sr. General Manager 
DCS - Listing Department 

Dear Sirs, 

Sub: With reference to our letter dated May 25, 2020 

HOUSING DEVELOPMENT FINANCE CORPORATION LIMITED 

www.hdfc.com 

National Stock Exchange oflndia Limited 
Exchange Plaza, Plot No. C/1, 
Bandra-Kurla Complex, Bandra (East), 
Mumbai 400 051. 

Kind Attn: Head - Listing 

With reference to the captioned intimation made to the stock exchanges, we wish to inform you that in 
the Report of the Statutory Auditors on the Consolidated Annual Financial Results, one page was 
inadvertently scanned twice and one page was missed while scanning. 

In this connection, we once again attach herewith the Auditor's Report on Consolidated Financial 
Results for the year ended March 31, 2020. 

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

Thank you, 

Yours faithfully, 
F r Housing Development Finance Corporation Limited 

Ajay garwal 
<Company Secretary 

Encl: a.a. 

Corporate Office: HDFC House, HT Parekh Marg, 165-166, Backbay Reclamation, Churchgate, Mumbai 400 020. 
Tel.: 66316000, 22820282. Fax: 022-22046834, 22046758. 
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US ll & Co .. LU' 

lndl'(ll'ndt•nt Auditor..• Report (Continued) 

Housing Development Finm1cc Corporation Limited 

Opinion (C.•nfliu,rJ> 

indu,k th<· tll\11\l!tl limuwittl n·sult;. ofthl" lbllflwing rntitil-s (C<>11ti1::wd) 
N•m� 1\1 the- n,mr■�· Rilatk>mlllp 
IIUl'C lnn�.tn..-111 Tm�t �id°')· 
I 11)1-\: ln,-.-stn,m\ Thr<t-11 Sut.lidi:iry 

Affi'<.� 
SU�- until �O A�ust 2(119 {ASS<'Cl31.
llf,I\'\ l60-'tl.�2019) 

C""'� 11.x<l ��'t:< l'ri\':IIC 1.imitcd 
lo� t\\'fth \"cnl\� l'\1, Lt.t 
1'bi;nun1 fo<n.bli<"" \-,,t 1.1.L 

I IDFC Lil� 111,11,i,,y,:,:-s s,,,._1.; QrlKlCl l'ru,,t 

A�htc 
A�"-�:st.-
A��c rul(l)l-'C l'n�- Ymtu= l.imitt<I 
Entity roatn�kd t,,, llllfC l.ifo I�= 
O.>m�\' t..in,itNI' 

h, arc pl'L--.altl-d in lll-'1.-C\l\l:ml� with th<' n·qnin'lll<'IIIS of R<�ulntiNI 33 1,fth.: Usting R<-gulnti,,,i.-. in 
this 1'1.1,!:lrtl: :uni 

c. gh,-c :i tn� mttl fair ,iicw in l-Cmfonnity """' the n'C()g11itim1 and m<·:1mn:me111 prindrks bid
do\\1t in th.: npplk·nbk lndi:m Al-'l't.llutting Stnnd:U'ds. nnd othl� tKWtmting principles guierally
m:ccptcd in lndill., or amS1.11ith1t�d net profit nnd other l-ompn:hensivc inl'Clme and other fin .. 'Ulcial
infonn:ttioo of the Group Md its a.-.socintcs for the yor ended 31 M:m:h 2020.

B::tsis for Opinion 

We condlk.."tcd our n1Klit in 3'."COni:J.nce with the Smnd:ud.,; uu Auditing ('-SAs"') specified w\dcr section 
143(10) of the Comp..'ll'liCS Act. 2013 ("the Act"). Our r,:;sponsibilitics \U\dcr tho..,'\:C SAs sre forther 
dcsaibcd in the A1tcfiror:s • Raponsihilitirs for tl..c Audit of tl..c Con .. ,'Olic/(ltrt/ A.ru11ffil Financial Results 
section of our rql<lr1. We rue independent of the Gmup rum its n.'t'lllci:th.:s in !l\.'\.,-C\rd..'\1\\.-c \\'1th the Code 
of Ethics issm .. -d hy the Institute or Clmr11:n-d Ai.."\.--Otmt:mts of 111\li:1 ll�l'lhcr ""th the ethical 
rcquirema1ts th .. ,t nre rclev:mt to mlr 1111dit or the linru1Cinl st:1tcmc11ts und.:r � pnwisi-'ti.<. of the Act. 
31\d the Rules thcreundcr .. nml we h:we foltilkJ our other cthk-:.ll rcsponsihilitics in 3\..'1.,"t..\lU.'\ll\.--C ""th 
thc:sc rcquirana1ts tmd the Code of Ethil-s.. We bdievc tlmt the :mdit evid1."IK'C obt�illl'l.l hy \IS :\long with 
the oonsidcmtion or nudit n.1,or1s or the other nuditors rd�-d lll in sub p..�mph (:,) of the ''Other 
Matt.as" p:magmph bclow. is sullicicnt nnd npproprinte to pnwide ll b..'\Sis thr our Ofllllil\ll ru, the 
consolidated :umual tinnnciul rcsuJls.. 

Emphasis of !\latter 

As dcsaibcd in NO(c 7 to the consolidated fin:mcinl results, in nct"Onhutl:'C with RCSCl"\-e &nk t:i.flnllin 
COVID-19 Regulatory Pnd.'11gc, ngcing ofncanmts optin8 for momlorium ofiattt by the COlllQr'.ltiru, 
and fflO\'Ulg into Stage 3 (based on d:ays p:,st due status ns of3 t Mnnit 2020) h.,s heal ddamined with 
reference lo position ns of29 Fcbnmry 2020 .. 

As described in NO(c 7 to the �'Onsolidntcd fin:mci11l results nnd ns highlighted whcre\,tt by ttspcdh-e 
auditors in thcir n:ports rcl11ting to the :mbsidinrics and nssocintcs of the Corpomtion, the e..xtent to 
whid1 the COVID-19 prulda:nic will impact the financi11I pcrlbm\lu�-c of the Group nnd its tt�ntes is 
dcpcndcn1 on future dcvclopmcnts.. which arc highly uoo:rtnin .. 

ion is not modified in respect oftlic above m:attas.. 
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IJ S II & Go. I.I.I' 

l11dc11cndc11! Auclltor11' Report (CfJ11fi11ued) 

I-lousing Development Finance Corporation Limited 

M111111�c-111cnf'N 111111 llunrcl of Ulr1:cl11111' l<c11r111n11lhlllllc11 for Che C11n1111lld11fcd Annunl Fln11nci11I 
H1•N111t.� 

These eo11solicl11lccl 11111111111 li111111cinl results have hcc11 prepared on lhc hasis or lhc consolidated annual 
li111111einl st11te1uc11li1, 

The l loldi11g Co111p1111y's M111111gc111c111 nnd the Board of Dircclors arc rcsponsihlc for the preparation 
nncl prcsc111111io11 of' tlresc co11solidatcd anrrual limurcial results that give a lruc and fair view or the 
consolidntcd 11el profit 111ul ollrcr co111prcl1cnsivc income a11d olhcr financial information of the Group 
1111cl its nssociatcs in 11ccorcl1111cc wilh llrc recognition :rnd measurement principles laid down in Indian 
t\cco1111ti11g Standards pn:scrihcd u11dcr Section 133 of tire Act and otlrcr accounting principles 
generally ncceplcd in l1Hli11 and in eo111plianec with Regulation 33 of the Usting Regulations. The 
respective Mnrmgcmcnt and Boarcl of' Directors of the companies included in the Group and of iL-; 
ussocintes nrc responsible for 111uintcna11cc of adct1uatc accounting records in accordance with the 
provisions of lhc Act for safcg1111rding of lhc assets of each company :md for pwvcnting and detecting 
frnuds nnd other irregularities; selection and applicalion of appropriate accounting policies; making 
judg111c11ts mrd estimates that arc n:asonahlc and prudcnt; and the dcsign, implementation and 
mnintcnancc of adequate inlcmal lin:111cial controls, that were operating crfoctivcly for L-nsuring 
uccur:ic.-y 1111d complctc11css of the accounting records, relevant to the prcpar:ition and presentation of the 
consolidated anmml financial results that give a true and fair vk-w and arc free from material 
miss1u1crncnl, whclhcr due lo fraud or error, which have hccn used for the purpose of preparation of the 
consolidutcd annual linanciul results hy the Management and the Directors of the Holding Company, as 
uforcsaid. 

In preparing the consolidated unnual financial rcsulL�, the ManagcmL'1ll and the respective Board of 
Directors of the companies included in the Group and of its associates arc responsible for assessing the 
ability of each company to continue as a going concL-rn, disclosing, as applicable, mailers related to 
going concern and using the going concern basis of accounting unless the respective Board of Directors 
either intends to liquidate the company or lo cease operations, or has no realistic alternative but lo do so. 

'l11e rc.-spcctivc Board of Directors of the companies included in the Group and of its associates is 
responsible for overseeing the financial reporting process of each company. 

Auditors' Rcspon1dbflltles for the Audit or the Consolidated Annual Fluucial Result! 

Our objectives arc to obtain rca.wnable assurance about whether the consolidated annual financial 
results as a whole arc free from makrial misstatement, whether due to fraud or error, and to issue an 
auditors' report chat includes our opinion. Rca.wnable assurance is a high level of a.c;surancc. but is not a 
guarantee that an audit conducted in accordance with SAs will always detect a material misstatement 
when it L-Xi!>1s. Misstakmcnts can arise from fr.iud or t.-rror and arc considered makrial if, individually 
or in the aggregate, tl1t.j' could reasonably be expected to influence the economic decisions of users 
tak,m on the basis of these consolidated annual financial results. 

As part of an audit in accordance with SAs, wc exercise professional judgment and maintain 
proft.-ssional skepticism throughout the audit. We also: 

• Identify and asst.-ss the rislc..11 ofmatt.-rial misstakmcnt ofthc consolidated annual fmancial results,
wht.1her due to fraud or error, design and pt,-rform audit procedures responsive to tltosc risks, and
obtain audit L-vidcncc that is suflieknt and appropriak to provide a basis for our opinion. The risk
of not dct.ccting a ma.tcriaJ misstatement resulting from fraud is higher than for one resulting from
t.-rror, as fmud may involve collusion, forgery, intc.-ntiorial omissions, misrcpres<.-ntations, or the
vt.-rridc of i cmal control.
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OS II& Co. LLP 

Independent Auditors• Report (Continued) 

Housing Development Finance Corporation Limited 

A■dlton' Hapn■albllllJa for t•e A■dlt of tlie Couolldaled A■■ul Flu■dal Kes■lb (u,lrli11•d) 

Obtain an understanding of internal control relevant to the audit in order to dc5ign audit 
proccdul'Cll that arc appropriate in the circurmlallCC5. Under Section 143(3) (i) of the Act. we arc 
al!IO responsible for cxprcs.�ing our opinion through a separate report on the complctc 5Cl of 
financial statcmenl• on whether the company .Im adequate internal fmancial controls with 
rcfcrcncc to financial 51atcments in place and the operating eLTcctivmcs5 of 5UCh controls. 

Evaluate the appropriateness of accounting policies uscd and the reasonableness of accounting 
estimates and related disclosures in the consolidated financial results made by the Management 
and Doan! of Directors. 

Conclude on the appropriateness of the Management and Doard of Directors use of the going 
concern basis of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on the 
appropriateness of this assumption. If we conclude that a material uncertainty exists, we arc 
required to draw attention in our auditors' report to the related disclosures in the consolidated 
annual financial results or, if such disclosures arc inadequate, to modify our opinion. Our 
conclusions arc based on the audit evidence obtained up to the date of our auditors' report. 
However, future evenlS or conditions may cause the Group and its associates to cease to continue 
as a going concern. 

Evaluate the overall presentation, structure and content of the consolidated amruaJ financial 
results, including the disclosures, and whether the consolidated amruaJ financial results represent 
the underlying transactions and events in a manner that achieves fair presentation. 

Obtain sufficient appropriate audit evidence regarding the fmancial results/financial information 
of the entities within the Group and its associates to express an opinion on the consolidated 
annual financial results. We arc responsible for the direction, supervision and performance of the 
audit of financial infonnation of such entities included in the consolidated fmancial results of 
which we arc the independent auditors. For the other entities included in the consolidated annual 
financial results, which have been audited by other auditors, such other auditors remain 
responsible for the direction, supervision and pcrfonnance of the audits carried out by them. We 
remain solely responsible for our audit opinion. Our responsibilities in this regard arc further 
dcsaibed in paragraph (a) of the section titled "Other Matters" in this audit report. 

We communicate with those charged with governance of the Holding Company and such other entities 
included in the consolidated annual financial results of which we arc the independent auditors 
regarding, among other matters, the planned scope and timing of the audit and significant audit findin� 
including any significant deficiencies in internal control that we identify during our audit. 

We also provide those charged with govanancc with � slatrrnmt that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

_ � 

We also performed procedures in accordance with the circular No CIR/CFD/CMDl/44/2019 issued by 
r�--mJJ(l)of""llitin•-•-lolht.-.,,,,,w1e. 
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BS R & Co. LLP 

Independent Auditors' Report (Continu�d) 

Housing Development Finance Corporation Limited 

Other M■tten 

(a) lbe consolidated aMual financial results include the audited consolidated (where applicable)
financial results of 11 subsidiaries and I associate, whose financial statements/financial result.,/
financial information reflect Group's share of total assets of Rs. 160,103 crorcs as al 31 March
2020, Group's share of total revenue of Rs. 42,062 crorcs and Group's share of total net profit
after tax of Rs. 7,304 crores and Group's share of net cash outflows of Rs. 23 crores for the year
mdcd on that date, as considered in the consolidated annual financial results, which have bc:c:n
audited by their respective indcpcnd1:nt auditors. Tbe independent auditors' reports on financial
statements/ financial results/financial infonnation of these entities have been furnished to us by
the management and our opinion on the consolidated annual financial results, in so far as it relates
to the amounts and disclosures included in respect of these entities, is based solely on the report
ofsueh auditors and the procedures performed by us are as staled in paragraph above.

Of the aforesaid subsidiaries, 2 subsidiaries arc located outside India whose financial statements
and other financial information have been prepared in accordance with accowiting principles
generally accepted in their respective countries and which have been audited by other auditors
Wider generally accepted auditing standards applicable in their respective cowitries. The
Corporation's management has converted the financial statements of these 2 subsidiaries located
outside India from accounting principles generally accepted in their respective countries to
accounting principles generally accepted in India. We have audited these conversion adjustments
made by the Corporation's management. Our opinion in so far as it relates to the amounts and 
disclosures of these 2 subsidiaries located outside India is based on the report of other auditors
and the conversion adjustments prepared by management of the Corporation and audited by us.

In addition to the above, of the 11 subsidiaries referred to above, in respect of 1 subsidiary, the
figures for the nine months ended 31 December 2018 were not reviewed by their independent
auditors. Accordingly, the figures for the quarter ended 31 March 2019 have been derived as the
difference between the audited financial results for the year ended 31 March 2019 and
management certified results for the nine months ended 31 December 2018. Such comparative
figures reflect Group's share of total revenue of Rs. 2 crores and Group's share of total net loss
after tax of Rs. 2 crores for the quarter ended 31 March 2019.

In addition co the above, in respect of consolidated results of the associate as mcotiooed above,
the figures for the nine months ended 31 December 2018 were not reviewed by their independent
auditors. Accordingly, the figures for the quarter ended 31 March 2019 have been derived as the
difference between the audited financial results for the year ended 31 March 2019 and
management certified results for the nine months ended 31 December 2018. Such comparative
figures reflect Group's share of net profit after tax of Rs. 2,087 crores for the quarter ended 31
March 2019.

(b) The consolidated financial results include the results of a subsidiary acquired by the Holding 
Company on 9 January 2020, whose financial statements (prior to recognition of adjustments in 
accordance with Ind AS 103 "Business Combinations", which have been audited by us) reflect 
Group's share of total assets of Rs. 2,733 crores as at 31 March 2020, Group's share of total 
revenue of Rs. 999 crores and Group's share of total net profit after tax of Rs. 131 crores and 
Group's share of net cash inflows of Rs. 28 crorcs for the period ended on that date, as considered 
in the consolidated annual financial results, which have been audited by their subsidiary's 

p�-�� 
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Independent Auditors' Report (Continul!d) 

Housing Development Finance Corporation Limited 

Similarly, the opening balance sheet of the subsidiary (prior to recognition of adjustments in 
accordance with Ind AS 103 "Business Combinations", which have been audited by us) u 
considered by the Holding Company for the pul"J)OS(,-s of computation of goodwill 1w been 
audited by the subsidiary's indcpt."lldcnt auditors. The independent auditors' reports on financial 
statements and opening balance sheet of this subsidiary hove been furnished to us by the 
management and our opinion on the consolidated annual financial results, in so far as it relates to 
the amounts and disclosures included in l't.'Spec.1 of this subsidiary, is ba.'!Cd solely on the report of 
such auditors and the procedures performed by us arc as stated in paragraph above. 

(c) The consolidated annual financial results include the unaudited financial results of2 subsidiaries,
a component of subsidiary and 3 associates, whose financial statements / financial information
rcllcct Group's share of total assets of Rs. 316 crorcs, Group's share of total revenue of Rs. 62 
crorcs and Group's share of toeal net profit afier tax of Rs. 2 crorcs and Group's share of net cash
inflows of Rs. 16 crorcs for the year ended 31 March 2020, as considered in the consolidated
annual financial results. These unaudited finuncial statements/ financial information have been
furnished to us by the Board of Directors and our opinion on the consolidated annual fUl8JICial
results, in so far as it relates to the amounts and disclosures included in respect of these
subsidiaries, component of subsidiary and associates is based solely on such annual financial
statements /financial information. In our opinion and according to the information and
explanations given to us by the Board of Directors, these financial statements/financial
information are not material to the Group.

( d) Further, in case of a subsidiary where the financial results for the year ended 31 March 2020 have
been audited by us, the figures reported as comparatives were audited by the then statutory
auditor. Such comparatives figures reflect Group's share of total assets of Rs. 137 crores, Group's
share of total revenue of Rs. 461 crores, Group's share of total net profit after tax of Rs. 6 crores,
Group's share of net cash inflows ofRs. 6 crores for the year ended as at 31 March 2019.

( e) Investment in equity shares of a subsidiary have been sold during the year ended 31 March 2020
and conscqucntly the entity ceased to be a subsidiary of the Holding Company effective 30 
August 2019. FW'thcr, the investment 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 to be an associate.

For the year coded 31 March 2020, the Statement includes the financial results of this subsidiary,
whose financial result reflect total revenues of Rs. 907 crores and total net profit after tax of Rs.
174 aores 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 the year ended 31 March 2020, the Statement includes the Group's share of net profit after tax
of Rs. 11 crores for the period 31 August 2019 to l 7 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 results in so far as it relates to the 8lllOWll5 included in
respect of this entity are based solely on such financial infonnation / explanation given to us and 
· manag t certified. 
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BS R &Co. LLP 

Independent Auditors' Report (Continut!,I} 

Housing Development Finance Corporation Limited 

Other M•Ueni (Co11ti1111d) 

(I) Expenses pcrtninins to Life lnsumnce lluslncss Includes chnrgc for nctunriul valuution of
linhilitics for life policies in force nnd policies where premium is discontinued, in respect of one
subsidinry nnd Expcnscs pcrtnining to Ocncml lmmnmcc Business includes lhc c.�timote of claims
Incum..-d But Not Rcportl.-d ('IBNR') 11ml clulms lucurn_-d But Not Enough Reported ('IBNER') in
respect of another suhsidinry. 'lliis chnrgc hns lk.-cn dctenuincd bused on the linbilities duly
ecrt.ificd by the respective subsidinrics nppoiutcd uetunric.o;, nnd in their rcspl.-ctivc opinion, the
ussumptions for such vuluntions nrc in uccordnncc with the guidelines nnd norms issued by the
lnsnmncc Regulutmy und J>cvelopmcnt Authority of lndin ('IRDAI') ond the Institute of
Actuaries of Indio in concurrence with the JRl)Al. '111c respective nuditors of these subsidiaries
hove relied on tJ1e oppointl.-d nctunry's <."CrtHicutc in tJ1is regard in forming their conclusion on tlte
ftnnncinl stutemcnts of tltc snid subsidinrics.

Our opinion on the consolidntcd nnnunl finnncinl results is not modified in respect oftltc above matters 
with respect to our reliance on the work done and the reports of the otl1er auditors and tlte finnncinl 
statcments/financinl information certified by tlte Board ofDin.-ctors. 

The consolidatt.-d annual financial results include the results for tl1e quarter ended 31 March 2020 being 
the balancing figure between tJ,e audited figures in respect of tJ1e full financial year and the published 
unaudited year to date figures up to the tltird quarter oftlte current financial year which were subject to 
limited review by us. 

Mumbai 
25May2020 

ForBSR& Co.LLP 
Chartered .Accountants 

Finn's Registration No· 101248W/W-100022 

AkcdMaster 
Partner 
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