
CP series 199

1. Detailspertainlngtothe lssuer:
1,1. Details ofthe issuer:
(i)

Disclosure document dated April 29, 2022

Annexu.e I

DISCLOSURE OOCUMENT

HDB FINANCIAL SERVICES LIM|TED

Radhika, 2^d Floor, Law Garden Road, Navrangpura, Ahmedabad Gujarat _ 38ooo9

Corporate Office:
Ground Floor, Zenith House, Keshavrao Khadye Marg, Opp. Race Course Gate No.6, Mahalaxmi,Mumbai-400034
u6s993GJ2oO7PLCO5 1o2a

(ii) Line of business; Non-Banking FinancialCompany engaged in lending business.

(iii) Chief Executive (Managing Director/ president/CEOl CFO)

Managing Director & ctrief EecrLtG Officer

Chief Financial Officer Mr. Jaykumar Shah

(iv) Group affiliation (ifany); HDFC Group.

1.2. Details ofthe directors:

I{f,EEM

PAN I naacH8zertur

Ust of
directorship

l,Peerless Hospitex
Hospital and Research
CenterLimited

l.National nayments 
I

Corporationoflndia I

z. r.i"rr"i o,C.ni., I

Limited I

3. TATA Coffee Umited I

4. Mahanagar 6as

1. Avameh Consulting
Private Limited

Mr. G. Ramesh

Chairman Non-Executive
Director

Om Ratan Bldg,
70, Sir Pochkhanwala
Road, Mumbai - 400018

Mr. venkatraman I G2

Savarkar Marg,
Parlt
Mumbai- 400028

Ms. Smita Affinwalta, lS,
lndependent Director
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DIN - 07106628 036
Private Limited 

-
3. Prime Securiti€s
Limited
4. Micro Units
Development &
Refinance agency 

ltimited I4 Mr. G, Ramesh,
Managing Director and Chief
Executive Officer
DrN - 05291597

52 L - ruJ, Ashok Gardens,
Tokersey Jivraj Road,
Sewree, Mumbai4OOOlS

07.o7.2072 Nit

5 Dr. Amla Samanta,
lndependent Director

DrN - 00758883

66 13, MeeraBaug, Talmiki
Road, Santacruz West,
Mumbai - 400054-

01.0s.2019 HDFC Securities
Limited
Samanta Movies
Private Limited

3. Shakti Cine Studios
Pvt. Ltd.

4. SAVD Technologies
Private Limited6 Mr. Adayapalam

Viswanathan,
lndependent Director

DIN - 08518003

64 1sU2 Godrei Serenity,
Deonar, Mumbai-400088

24.07.2019

77.02.2022

Stelis Eiopharma
Limited

Shivalik Small Finance
Bank Limited

7 Ms. Arundhati Mech
lndependent Director

DrN - 09177619

53 Gr-B, Glenmore
Apartment, Sriram Nagar,
North Street, Alwarpet,
Chennai-60OO18

l3 Details ofchanSe in directors in rast three financiaryears incruding change, ifany in the currentyear;

I sr.

i *o.
Name, Desigration anO Oi - Date of Appoirtmenl

Resignation

Date of cessation
(in case of resignation)

Remarks/reasons for
change

1 Mr, nditya puri, Non- rxeIliiE-
Director & Chairman

DtN - 00062650

otlos/2016 0s/77/2020

n/06/ni

Resi8ned due to
HDFC Eank's internal 

Ipolicy 
]

Resigned due to 
I

HDFC Bank's internal 
Ipolicy 
I

Resigned due to pre- 
Ioccupation l

2. Mr. Jimmy Tata, Director
DtN - 06888364

07/os/2076

3. Mr. Bhavesh Zaveri, Oiracto;-
DtN - 01550458

01/0s/2076 28h7/2019

4. Dr. Amla Samanta, tndependEnt
Director

DtN - 00758883

o7/os/2079

5. Mr. ndayapalam VrswanatharL

lndependent Director

DtN - 08518003

24/07 /2079

2
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Mr. Arijit Basu, Chairman & N;;

1 4' List of top 10 horders of eq uity shares of the company as on the ratest quarter end (i.e. as on March 31, 2022);

1
HDFC Bank Limited
(Promoter) 75,O5,96,67 0 15,05 ,96,670 94.96

2
HDB Employee Welfare trusiiil,.ofih its
Trustees)
(Trust)

26,7a,699 26,74,699 0.33

3

HDFC Employees Welfare Trust (Through its
Trustees)
(Trust)

79,22,062 19,22,062 0.24

4
Pl Opportunities Fund I

{Alternate I nvestment Fund) 11,00,000 11,00,000 0.14

5
GouriVinod yennemedi
(lndividual) &s0,000 8,50,000 0.11

6
ramesn G.
(Director) zs0,50o 7,50,500 0.09

7
Sangeeta paresh Sukthankar
(lndividual) 5,51,078 5,51,078 0.07

8
Huzaan Kaizad Bharucha
(lndividual) 3,90,000 3,90,000 0.05

9
Rohit Sudhir Patwardhan
(lndividual) 3,84,s99 3,84,599 0.05

10
Chandrasekharan Jagadisan
(lndividual) 3,39,495 3,39,495 0.04

1.5. Details ofthe statutory auditor:

M/s Khimji Kunverji & Co. LLp

19, Sunshine Tower, Senapati
Marg, Elphinstone Road,

September 1& 2021 B 5 R & CO. LLP ceased to be aStatutory
Auditor due to ineligibility caused in terms of
the RBlguidelines w.e.f. July 16, 2021

M/s B. K. Khare & co.

706/708, Sharda Chambers, New
Marine Lines, Mumbai- 4OOO2O

M/s. B S R & CO. LLp ceased to be aStatutory
Auditor due to ineligibility caused in terms of
the RBlguidelines w.e.f. July 16, 2021

Sr.

No.

Name, Designation and DtN

I 

Date of Appointment

lResignation

Date of cessation
(in case of resignation)

Remarks/reasons for
change

7. 07/06/202r

I

5. Ms. Arundhati Mech
lndependent Director
DIN - 09177619

7u02/2022

Sr, No. ttame and caiegoffisharehoiie. 

-

Total No of
Equity Shares

No. of sha.es in
Demat form

Total Shareholding
as % of total no of

Name and Address Date of appointment Remarks (viz. reasons for change etcj

September 1& 2021
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l6 Details ofthe change in statutory auditors in last th ree fina ncia r years including any change in the current year:

1.7. List oftop 10 Debtsecurities holders (as on March 31, 2022):

Name and Address
Remarks (vlz. reasons for
change etc.)

M/s.BSR&Co.Lrp

Lodha Excelus, 1st Floor,
Apollo Mills Compound, N. M
loshi Marg, Mahalaxmi,
Mumbai- 400011

May 30, 2013 Ceased to be a Statutory
Auditor due to ineligibitity
caused in terms of the RBI
guidelines w.e,f. July 16,
2027

M/s Khimji Xunverii& Co. LLF

Level-19, Sunshine Tower,,
Senapati Bapat Marg,,
Elphinstone Road,, Mumbai,
Maharashtra 400013

September 18, 2021 M/s.BSR&Co.LLp ceased
to be a Statutory Auditor
to ineligibility caused in
terms of the RBlguidelines
w.e.t. July !6, 2027

M/s 8. K. Khare & Co.

706/708, Sharda Chambers,
New Marine Lines, Mumbai_
400020

September 1& 2021 M/s.BsR&co.LLp A;;A
to be a Statutory Auditor
to ineligibility caused in
terms of the RBt guidelines
w.e.f. July 16, 2021

Sl. No. Name of Debt securilies
holder

Category of
holder

Face value of
Debt
securities
holding
(in Rs.)

Debt securities holding % as
a percentage of total Debt
securities outstandingof the
issuer

1 HDFC Bank Limited Bank 10,00,000 19.57
2 StatF Rrn! al{ r^.1i- Bank
3 7.68

Aorrya tslfla sun Lite Mutual
Fund

Mutual Fund 5.s9

4 Wipro Limited
5 l(ota k Mahindra Mutual fund

5.44
Mutual Fund 4.87

6 Axis Bank Limited Bank 3.66
7 lClCl Prudential Mutual Fund Mutual Fund 3.56
8 HDFC LIFE INSURANCE

COMPANY LIMITED
ln5urance

Comoanv
3.06

9 Union Bank of tndia Bank
10

3.O2
5TRUM INSTITUTE OF INDIA
PRIVATE LIMITED

Corporate 2.37

st

No.
Date of appointmenl
/resignation

Date of
cessation (in
case of
resignation)

1
July 76,2027

2
Not applicable

Not applicable l
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1.8. List of top 10 Cp holders (as on March 31, 2022):

CP holding cyo as a
percentage of total cP

Nil, as no Cps are outsEndin-laion- Varc h 37,2022

2. Material lnformationl

2 1' Detairs of a[ defaurt/s and/or deray in payments of interest and principar of cps, (incruding technicarderay), debtsecurities, term roans, externar commerciar borrowings 
"na 

ottru. rr'"iai"r indebtedness incruding corporateguarantee issued in the past 5 financialyears including irithecurre;in;n;i;t year_ Ntt

,';'; 
^T"';:iil'Jil"'outstandins 

material litisation and reSuratory strictures, ifany. - None except as discrosed in

2.3. Any material event/ development having implications on the financials/credit quality including any materialregulatory proceedings against the rssuer/promoters, ta,, ritigation, ,Jting in materiar riabirities, corporaterestructuring event which may affect the issue or the investor,ii".ir,on ii' inuu* f.ontinue to invest in the cp -

3. Details of borrowings of the company, as on the latest quarter endi

3.1. Details ofdebtsecurities and Cps:

Secured Debentures (NCDS and MLDsl outstandins as on March 31. 2022

Series tsrN fenor/
Period

of
maturity

Coupon % Amount
issued

(Rs. ln
Crore)

Date ol
allotment

Redemption
date/schedule

JEr rsJ zvro A/q.L,/rz6

Series 2018
A/0(zc)/128_t NE7s6l OTCl 8
(Further lssuance l)

tNE756t07Ct8 7219 Zero Coupon 500 03-72-2078 05-04-2022
rN E756t07C18 1207 Zero Coupon 36!.2 27-72-20la 05-04-2022

series 2019 / 131- s"ri"ilord
A/0(zc)/128_tN E7s6tO7Ct8
(Further lssuance ll)

rN E756t07Ct8 1168 Zero Coupon 57.5 23-07-2019 05-04-2022

ser,es 2019 / 131 - Series 2019
Al7lFx)/137

tN E756t07CK4 t!97 8.8317

Zero Coupon

Z. c.rp""

386.9 23-07-2079 04-05-2022

Series 2019/ 132 - Series ZOtS
A/0(zc)/128_tN ETs6tOTCtS
(Further lssuance llt)

rNE756r07Ct8 1139 111

290

27-O2-2079 05-04-2022

Series 2019 / 133 - Se.ies 2Ot8
A/0(zc)/12S_rN ETsstoTcts
(Further tssuance lV)

tNE7s6t07ct8 118 14-03-2019 o5-04-2022

renes zu19 / 134 _ series 2019
Al7lFx)/734

tNE7s6t07cP3 1147 8.54s0 225 03-05-2019 17-06-2022

JEr rEs zury / rJl - 5enes 2019
A/ I(FXV 134 _ rNE7s5tO7CP3
(Further lssuance l)

lNE755l07CP3 1092 8.5450 30s 27-06-2019 L7-06-2022

5
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Series 2019 / 138 - Series 20it
A/7lFxl/738----
Series 2019 / 139 - Series 2019
Ah(Fxl/PP/73s

lNE756t07Cs7

lNE755t07DU1

7727 8.0000 Lt7 2s-07-2079 2s-08-2022

3653 8.0500

85450

900

275

08-08-2019 08-08-2029

Series 2019 / 140 -sertes ZOig-
A/1(FX)/134_tN E755tO7CP3
(Further lssuance )

rNE756t07cP3 1030 22-08-2019 L7-06-2022

rrr rc5 zvry / t4r - sefles 2019
Al LlFx)/141

rNE755t07CU3 1821 8.0500 280 28-Oa-2079 28-08-2024

series zorg / r+3 - sEriEi zorg-
A/1(FX)/138_tNE7s6t07cs7
(Further tssuance l)

tNE756t07Cs7 1066 8.0000

8.0000

200 24-09-2079 25-08-2022

Series 2019 / 144 - series 2019
A/1(Fx)/138_tNE7s6tO7CS7
(Further lssuance I)

tNE756t07c57 1036 220 24-70-2079 25-0a-2022

)efles 20L9 / 145 - Series 2019
AlLlFx)/74s

rNE755t07CWg 1096 7.5000 255 19-11-2019 19-tL-2022

Series 2019 / 146 - Series 2019

^/l(Fx)/746

lNE7s6t07cx7 7L24 7.5000 260 25-77-2079 23-t2-2022

Series 2019 / 147 - Series 2019
A/1(FX)/145_tN E756tO7CW9

lFurther tssuance t)

tNE756t07CW9 1059 7.5000 240

260

26-72-2079 19-1.7-2022

Series 2019 / tqZ-SeriesZOfS-
A/ 7(Fxl / 74 6 _tN E7 s 6t 07 CX7
(Further lssuance t)

rNE756l07CX7 1093 7.5000 26-72-2079 23-72-2022

series 2020 / 148 - Se.ies 2O2O
Al7(Fxl/748

rNE756t07CYs 1.727 7.5700 257 !6-O1,-2020 16-02-2023

series 2020 / 149 _ series 2o2o ltrurzsstozczz
AlLlFx)lL s 

I

1086 1.5549 800 30-01-2020 20-01-2023

renes luzul 150 - series 2020
All(FxllTso

tNE756l07DA3 1155 7.0900 380 77 -02-2020 17 -04-2023

Series 2020 / 151 - Series 2O2O
A/1(FX)/1s0_tNE7s5to7D43
(Further lssuance I)

rNE756l07DA3 7740 7.0900 50 03-03-2020 L7 -04-2023

Series 2020 / 151 - Series 2020
Al4(FOy7s7

rNE756t07DB1 961 Linked to 3
Month FBtL-

TBILL rate
plus spread
of 191 bDs

510 03-03-2020 20-t0-2022

ret tes tuzu I t5z - series 2020
A/llFx)/1s2

lNE756t07Dc9 7157 7.3000 1200 28-04-2020 29-06-2023

)enes zuzu / 153 _ Series 2020
A/1(Fx)/153_option 1

lNE756t07DE5 1151 7.2877 1300 26-O5-2020 21-07-2023

5enes 2020 / 153 - Series 2020
A/1(Fx)/1s3_Option 2

lNE756t07DD7 1185 1.2834 700 26-O5-2020 24-08-2023

5enes 2U20 / 154- Series 2020
Al7lFx) / 7s4

lNE756t07DG0 L224 6,6835 875 19-06 2020 26-10-2023

Series 2020 / 155 - Series 2020
AlllFx)/Iss

rNE756t07DH8 1021 5.7400 500 07-oa-2020 25-05-2023

Series 2020 / 156 - Series 2O2O
A/1(FX)/1s0_tNE756tO7DA3

{Further lssuance I)

tNE756t07DA3 958 7.0900 350 07-09 2020 t7-04-2023

6
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Series 2O2O / 157 - Seri"s ZOfo
AhlFx)/7s7

tNE755t07Dt4 683 5.1121 300 11-09-2020 26-07-2022

series 2020 / 1s8 - Serieii0ld
A/1(Fx)/1s7_tNE7s6to7DJ4
(Further tssuance l)

tNE756l07DJ4 650 5,7t2! 425

32s

14-10-2020 26-01-2022

Series 2020 / 159 - Series 2020
A/1(FX)/157_tNE756tO7DJ4
(Further lssuance ll)

tNE756t07DJ4 637 5.1121 27-70-2020 26-07-2022

5efles lO20 / 159 - Series 2020
AlOlzC)/7ss

rN E756t07DX2 652 Zero Coupon 330

950

27 -70-2020 10-o8-2022

Series 2O2O / 1GO - Series 20E
AlllFx)/160

rNE756t07DL0 L078 5.0800 7s-72-2020 2A-L7-2023

series 2021/ 1G1- Serie, 2oio-
A/1(FX)/148_t NE755tO7Cy5(Further
lssuance l)

tNE756t07CY5 720 7.5700 1000 26-02-2027 16-02-2023

5enes 2O21l 162 _ Series 2021
Al7lFxl/762

tN E756107DM8 1065 6.0451 1200 25-03-2021 23-02-2024

)efles 2021l 163- Series 2021
Alolzc)/163

rN E7s6l07DN6 1092 Zero Coupon 425 30-04-202t 26-04-2024

Series 2021l 164- Series 2021
Al7lFXl/764

lNE755t07Do4 1096 5.7500 1200 2a-05-2027 28-05-2024

Series 2021 / 155- Series 2021
Alt(FO)/76s

lNE756t07DP1 1095 Linked to 3

Months
TBILL (FBIL)

rate plus

spread of
135 bps

693 22-06-2027 21-06-2024

)efles 2uzl / 166 _ Series 2021
Alo(zcll766

lNE755l07DQ9 784 5.1800 323

?50

75-07 -2021 o7 -09-2023

Series 2021l 167- Series 2O2i
Al7(FO)/767

tNE756l07DR7 1095 Linked to 3

Months
rBrLL (FBtL)

rate plus

spread of
727 bps

03-08-2021 02-08-2024

Series 2021,/ 168- Series 20,
A/1(FX)/1s4_tNE7s6tO7DGO
(Further tssuance l)

tN E756t07DG0 792 5.6835 250 25-OA-2027 26-70-2023

Series 2021l 168- Series 2021
A/1(FX)/168

tN E756t07DT3 1757 5.7000 800 2s-oa-202t 25-70-2024

sefles 2021 / 169 -Series 2021
A/1(Fx)/169_0ption 1

tNE755t07DV9 1096 s.4900 150 13-09-2021 13-09-2024

)efles ZoZt / 159 _Series 2021
A/0(zc)/159_option 2

lNE756r07DW7 1741 Zero Coupon
(xirr6,35)

130 73-09-2027 26-06-2026

re es zuzl / 1b9 _series 2021
A/1(Fx)/169_option 3

lNE756t07Dx5 1824 6.3s00 500

560

13-09-2021 11-09-2026

Series 2021 / 170- Series 2021
A/1(Fx)/169_Option
3_lN E756107DX5 (Further tssuance
r)

rNE756t07DXs 1815 6.3500 22-09-2021 17-09-2026

senes 2021 / 171- Series 2021
A/\lzc)1777

lNE756t07DY3 1035 Zero Coupon 250 29-O9-2027 30-07 -2024

7
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Series 2021/ 172 - Seriei zozi
A/ LlFx)1772

rNE756t07Dzo 1094 s.7s00 500 10-11-2021 08-17-2024
series 2021l 173 - Series 2021-
A / 7 lF Xl / 77 2 _tN E7 5 6t 07 DZO
(Further lssuance l)

lNE756l07Dzo 1078 5.7500 775 26-17-2027 08-71-2024

Seties 2027 / 774 - Series 2021
Al7(Fx)/ 77 4

rNE756t07EA1 777 5.4200 100 07-72-2027 17-01-2A24

Series 2021l 175 - Seri.s 2021
A/7lFxl/77s

INE756IO7E89 727 4 6.0000 200 23-72-2027 19-06-2025

series 2022 / 174 - s;n:El6A
A/ TlFxl h7 4_tNE7 s6to7 E A7
(Further lssuance t)

lNE755t07EA1 755 5.420,4 200 23-02-20?2 L7 -0r-2024

JEres zuzz / .L/b_ series 2022
N0lzc)/776

lN E756107Ec7 1096 Zero Coupon 120 23-02-2022 L9-03-2024

series zoz2 / rzz --EriE-Ez
NTlFxl/777

rNE756t07ED5 1096 6.30% 400 71-03-2022 !7 -03-202s

Series 2020 A/O(MLy4 lN E756107DF2 to77 lf Final Fixing
Level <= 25%

of lnitial
FixingLevel:

0.000%
lf Final Fixing

Level > 25%
of Initial

Fixing Level:
7.4273%p.a.
(xrRR 6.9s%

p.a.)

236.1 02-06-2020 09-05-2023

JEr re5 zuzl / 5_ series 2021
A/0(MU/s

tNE755t07DS5 161 lf Final Fixing
Level <= 25%

of lnitial
FixingLevel:

0.000%
lf Final Fixing

Level > 25oA

of lnitial
Fixing Level:
5,1358% p.a.
(xtRR 5.00%

p.a,)

100 04-08-2021 04-09-2023

Note -The above-mentioned NcDs (except the Market Linked Debentures) are rated cARE AAA; stabre & cRrsrLAM/Stable and the Market Linked Debentures are rated CARE pp-MLD AM/Stable & CRtStL pp_M LD AMr/Stable by
CARE Ratings Limited & CRtStLLimited, respectively and aresecured against ,,tmmovable property &/or receivables
f rom financing activities,,.

8
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Subordinate Bonds outstanding as on March 31, 2022

Note-Alrtheabove-mentioned subordinated Bonds are unsecured and are rated cARE AAo; Stabre & cRrsrL
AM/Stabte byCARE & CRtstL.

Se.ies tstN Tenotl
Period of
maturity

Coupon % Amount
issued
(Rs. ln
Crore)

Date of
allotment

Redemption
datel
Sched ule

Seties 2OT2 t/7/l tNE755t08017 10 years 10.20 250 09-08-2012 09-08-2022
Seties2072t/7/2 tNE756t08025 10 years 9,70 150 30-77-2072 30 77-2022
Seties2OT2t/U3 tNE756t08033 10 years 9.60 200 22-03-2073 22-03-2023
Series 2013 t/1/4 1NE756t08041 10 years 10.20 100

50

18-10-2013

20-12-2011

77-70-2023

20-72-2023
Series 2013 t/1/5 tNE756t08058 10 years 10.05
Series 2013 t/V6 tNE756t08066 10 years 10.19 80 18-03-2014 78-03-2024
Seties 2OT4 t/717 rNE756t08074 10 years 9.70 200 20-06-2074 20-06-2024
Seties 2074 t/7/g rNE756108082 10 years 9.55 100 73-77-2074 73-77-2024
Seties2OT4t/7/9 rNE756t08090 10 years 9.55 200 77 -77-2074 15-17-2024
Series 20161/1/10 tNE756t08108 10 years 8.79 220 22-O t -2076 22-07-2026
Series 2016 t/1/11 rN E756108116 10 years 8,05 770 06-12-2016 04-72-2026
Series 2018 t/1/12 rNE7s6t08124 10 years 4.42 150 01-02-2018 07-02-202A
Series 2018 t/1/13 1NE756t08132 10 years 8.45 130 27-02-?078 27-02-2028
Seties 2078 I / 7/ t4 1NE756t08140 10 years 9.05 250 27 -O7 -2078 27-07-202a
Series 2018 t/1/15 tNE756108173 10 years 9.70 350 15-11-2018 15-11-2028
series 2019 t/1/16 tN E756t08181 10 years 8.85 315 07-06-2019 07-06-2029
Series 2020 / 17 -
Series 2019
r/1/16_rNE755t08181
(Further lssuance t)

tNE756t08181 3422 days 8.85 228.5 24-Ot-2020 07-06-2029

Series 2020/ 18 -
Series 2020 t/1/18

tN E756t08215 3651 days 7.35 356.s 02-7r-2020 01-11-2030

Series 2078 P / 7/ 7
Perpetual, unless call
option is exercised
any time after 10
years from the
Deemed Date of
Allotment
Perpetual, unless call
option is exercised
any time after 10
years from the

Series rslN fenor/
Period of
maturity

Coupo

n
Amount
issued (Rs.

Date of
allotment

Redemption date/
Schedule

lNE756r081s7 Perpetual 9.4 200 06-08-2018

Series2OTSP/7/2 lN E755t0816s Perpetual 9.15 100 07-09-2018

9
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Note - All the above-r"n,ion"d p"rp
AM/Stabte by CARE & cRtslL.

Commercial papers Outstandinq as on March 31, 2022

3.2. Details of secured/ unsecured loan facilities/ ban k fund based facilities/ rest of the borrowing (if any, includinghybrid debt like foreign currency convertible bonds (FccB), op,i"i"lv l"*"nior" oebentures / preference shares)from banks or financial institutions or fina n cia I cred itors, as on lastquartereia:

8.70

Deemed Date of
Allotment

Series 2019 p/1,/3 tNE756t08199 Perpetual 100 16-08-2019 Perpetual, unless call
option is exercised
any time after 10
years from the
Deemed Date of
AllotmentSeries 2019 p/1/4 lNE756t082o7 Perpetual 8.70

7.58

100 29-77-2079 Perpetual, unless call
option is exercised
any time after 10
years from the
Deemed Date of
AllotmentSeries 2021p/1/5

Allthe

tNE756t08231 Perpetual 150 29-70-2027 Perpetual, unless call
option is exercised
any time after 10
years from the
Deemed Date of
Allotment

Redemption
date/
Schedule

Repayment date
/Schedule

l

Lende/s
Name/Name of
the Bank

Nature of
facility/
Instrument

Amount
sanctioned

(Rs. h
Crorel

Principal
Amount

outstanding
(Rs. tn

Crore)

security if I Asset l

yo'n"u, 
I 

chssification 

I

Axis Bank Term Loan 250.00 250.00 30/09/2024,
Bullet Payment

Book Debt Standard

BNP Paribas Term Loan 200.00 200.00 2O/O7/2023,
Bullet Payment

Book Debt
I

Bank of Earode Term Loan 1000.00 100.00 37/O7/2024,
Quarterly
Repayment

10
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Note - All the above-rn"nr,on"

Canara Bank Term Loan 2s00,00 83.33 31103/2024,

Quarterly
Repayment

Book Debt Standard

Central Bank Of
lndia

Term Loan 750.00 330.47 30/06/2023,
Quarterly
Repayment

Book Debt Standard

CSB Bank Term Loan 240.00 240.00 2A/07 /2O2s,
Quarterly
Repayment

Book Debt Standard

Deutsche Bank Term Loan 675.00 477.07 27/03/2024,
Quarterly
Repayment

Book Debt Standard

Dhanlaxmi Bank Term Loan 60.00 60.00 27 /72/2O2s
Yearly Repayment

Book Debt Standard

Federal Bank rerm Loan 750.00 329.80 28/Os/202s,

Quarterly

-89!ayment

Book Debt Standard

HDFC gank Term Loan 1UbU0.00 6067.13 3Uo3/2026, TBook D"br
Quanerly 

IRepayment 
I

Standard

HSBC Bank Term Loan 2000.00 1255.00 30/08/2024,
Quarterly
Repayment

Book Debt Standard

ICICI Bank Term Loan 1250.00 500,00 28/09/2024,

Quarterly
Repayment

Book Debt Standard

lnduslnd Bank Term Loan

1710,00 7204.16
29/70/2024
Quarterly

Book Debt I Standard

Jammu &
Kashmir Bank

Term Loan 250.00

164.81
29/06/2023,
Quarterly
Repayment

Book Debt Standard

JP Morgan Bank Term Loan 500,00 500,00 30/o9/2022,
Bullet Payment

Book Debt Standard

Karnataka Bank Term Loan 450.00 149,5s 37/07/2023,
Ycrrlv ea.rwn-^l

Book Debt Standard

Kotak Mahindra
Eank

Term Loan 950.00 475.00 3UL2/2023,
Yearlv Rpnevmoa+

Book Debt Standard

Karur Vysya Bank Term Loan 12s.00 37.24 31/ 70/2022,
Quarterly
Repayment

Book Debt Standard

Union Bank Of
lndia

Term Loan 2000.00 666.67 30/09/2023,
Quarterly

Book Debt Standard

Puniab National
Bank

Term Loan 1000.00 1000.00 )0/03/2027
luarterly

Book Debt Standard

Punjab National
Bank (e-United
Bank Of lndia)

Term Loan 500.00 207.27 24/04/2023,

luarterly
lepayment

Book Debt Standard

- All the

11
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Disclosure document dated April 29, 2022

Details of External Commercial Borrowings as on March 31. 2022

3'3' Theamountofcorporateguaranteeorletterofcomfort 
issued by the issueralong with nameofthecounterparty(like nameof thesubsidiary, JV entity, group company, etc)on beharfofwhom it has been issued, contingent riabirityincluding debtservice reserve account (DSRAlgr"r"ni*rf 

"nV 
prtopiion 

"i"., 
tvotlppli."lf".

4. lssue lnformation:

4'l Details ofcurrenttranche incruding rsrN, amount, date of issue, maturity, ar credit ratings incruding unacceptedratings, date of rating, name of credit rating agency, its validity, declaration that the rating is valid as at the date ofissuance and risting, detairs of issuing and paying agent and ottrerconditions, if any.

Declaration - The rating mentioned above are valid as on the date of issuance and Iisting.

42 cP borrowing limit, supporting board resolution forcp borrowing, detailsof cp issued duringthe last 1s months:Refer attached 'Exhibit A for Cp Board Resolution.
Note that no Commercial papers were issued during last 15 months,

4'3' End-useoffunds:Forrepayment ofdebt, working capltalrequirements, ongoing business/financing activities.

4.4. CreditSupport/enhancement (if any): None

(i) Details ofinstrument, amount, guarantorcompany: N.A
(ii) copy of the executed guarantee: N.A
(iii) Net worthofthe guarantor company: N.A

Lende/s
Name/Name of
the Bank

Nature of
lacility/
instrument

Amount
sanctione
d (Rs. ln
crore)

Principal
Amount
outstandin

I
(Rs. tn
Cror.l

Repayment
date /Schedule

Security if
Applicable

Asset
Classffication

ECB 2 Tranche 1 ECB 532.12 568.44 30/70/2022,
Bullet Payment

Book Debt Standard

ECB 2 Tranche 2 ECB 895.25 94"1.47 29/77/2022,
Bullet Payment

Book Debt Standard

ECB 2 Tranche 3 ECB 713.85 757.93 70/72/2022,
Bullet Payment

Book Debt Standard

ECB 2 Tranche 4 ECB 7132.36 174.23 08/06/2023,
Eullet Payment

Book Debt Standard

CARE Ratings Limited & CRtStf nating5 rimitea
CARE 41+ & CRtStL 41+

Date of Rating & validity period cARE: April 08, 2022 lvatid upto two months GLGE ol-6[
CRISIL : April 05, 2022 (valid upto 30 davs ie. Mav 04. 2o7r\



CP series 199

Chief Financial Officer
April29, 2022

Disclosure document dated April 29, 2022

(iv) Namesof companies towhich guarantorhas issued similar guarantee: N.A
(v) Extent of the guarantee offered by the guarantor company: N.A
(vi) Conditions underwhich the guarantee willbe invoked:N.A

4's' where an issue is made by an issuerwho has been in existence for less than three years, a disclosure that the
issue isopenforsub6cription onlytoeualified lnstitutional Buyers.,,_ Not appllcable

5. Financial tnformatlonl

l l Audited / Limited review half yearly consolidated (wherever available) and standalone financial information
(Profit & Loss statement, Balance sheet and cash Flow statement) along with auditor qualifications, if any, for last
threeyears along with latest available financial results, ifthe issuer has been in existence for a period ofthreeyears
and above;

Financial results for the above perlod are attached as ,Exhibit 8,.

12' b' Audited/ limited review half yearly consolidated (wherever available) and standalone financlal
information (Profit & Loss statement, Balance Sheet and cash Flow statement) along with auditor qualifications, if
any, pertaining to theyears of existence, ifthe issuer has been in existence for less than three years.,,- Exhibit B

5'2 Latest audited financials shourd not be order than six months from the date ofapprication for ristinS,

5 3 Provided that listed issuers (who have already listed their specified securities and/or ,Non-convertible 
Debt

securities' (NcDs) and/or 'Non-convertibre Redeemabre preference shares, (NcRps)) who are in compriance with
sEBl(Listing obligations and disclosure requirements) Regu lations 201s and/or issuers (who haveoutstanding listed
cPs), who are in compriance with the continuous risting conditions mentioned at paragraphs 7-10 berow, may fire
unaudited financiars with rimited review for the stub period in the current year, subject to making necessary
disclosures in this regard including riskfactors.

6' AssetLiabilityManagement (ALM) Disclosures: Refer Exhibit c for ALM details as on March 31, 2022.

For HDB Financial Services Limited

\,)"

ou,,,So.,rn",o.,
Name: Jaykumar P. Shah
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Exhibit A
Board Resolution for issuance of Commercial paper
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FY 202!-221

Disclosure document dated April 29, 2022

Exhibit B

Financial Results alongwith Audit Report lotFy 2}zt 22,2OZt-20 and 2O2O-19

lKindly rcIer C@tpory website: www.hdbfs.coml

of-Stat (LODn)-for-vear-ended+rl"rch-3t_202z.odi

FY 2o2o-27: htDs://ww.hdbfs.com/sites/default/files/debt/HDBFs Financial Results March 2021 sisned.pdf

FY 2019-20,.

httos://www.hdbfs.com/sites/defaurt/fires/debt/Financiar%l6iesuits ree%20l"roB,l;;r. o;;-

Ann u al Rep ort of th e company for ty 2020 -2t, ZO7}.2O and 2O7B_tg

" lKindly tele r Cdnpo ny website: www.hdbfs,coml

FY 2020-2!t httos://www.hdbfs.com/sites/default/files/reDorts/HDB_Annual Repon 202&21.odf

FY 2019-20:

FY 2018-19

hno.,//.*.hdbfr,.o./ri 
"r/d"f.rl 

/f,l"r/r"oor,r/rDBtS%2OOnnr.l%2ORaoo*orO202O.odf
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B. lC Khare & Co,
Chanered Accountants
706-70& Sharda Chambers
New Marine Lines
Mumbai400020

Khhri Kunverii & Co LLp
Level-19, Sunshine Tower,

Senapati gapat Mar&
Elphinstone Roa4

Mumbai, Maharashtra 400013

Indapendent auditofs report
fo
The Board of Directors of
HDB Financial Services Limited
Report on the audlt of the Standalono Flnancial Results
Opinlon

1' we have audited the accompinying statement of standalone. financial results of HDB Financialservices Limited ("the cornp.6nvl'tiqr td qul',tlii,iiig.9-1 March 2022 and the veir to dateresutrs for the period fmm r'apiir ioir ioji rilrlt jbi=z ("the sJatement"i,deirg Jr;ritt"o ov
H':fi?i:r3:r,'#rff ij, j'-ff i* jil.Jr.ll{;ff :[r#[ii:r j ji]iji';;'thm:,r

, 
ll.":lr?!i],.Jd:$tolhe best of our information and accordins to the exptanations siven to us,

2'1' are presented in accordance with the requirements ofthe Listing Regurations in this regard;

2'2 give a true and fairview in conformity with the recognition andmeasurement principles laiddown in the appticabte_tndian ...o,iniinl ilil;I , ("tnd AS,), RBt guidetiries and otheraccounting principres.generattv ,aepiel "rniijia""oitne 
net profit and other comprehensiverncome and other financiat inrbrmation roi't;; ;;;1", enorir jr r,l_iiJrr.idri:Ij the yearto date resutts for the period tilIipri[,ijj lo"3r uarcn zozz.

Easis for Opinlon

3. We conducted our audit in accordance with the Standards on Auditing (,,SAs,,) sps6;fi.6 ,r,.,section 143(10) of the Companie. n,t,1oii'f ;ii."fiililorr 
rurponribitities under those sAs areturther described in the Auciitor's n"sponsior:['tieiii inia]roit or,r,',e standalone Financiar Resultssection of our report. we are inoepe-ioeni o?'in. il.npliv in accordance with the code of Ethicsissued bv the rnstitute or cnarterJJlil;;;ffi; ilt?;)tosether with the ethicar requirementsthat are rerevant to our audit * tn. n,iJr.i.l iiiJr'.,iti r.o", the provisions of the Act and therures thereunder, and we have 

lurfiired o;;ffi;iffi;i";rponsrbirities in accordance with theserequirements and the code or e$rici. w-e ;;ii&; iii;; ffi audir evidence obtained is sufficientano appropriate to provide a Uasis ror ouiopinil -'-' ",'
Management's and Board's Responsrbirities for the standarone Frnanciat Resurts4 The statement has been nrepared on the basis of the standalone annual financial statements.The companv's Manasement ano goarJ Jilji,*tirl ile responsibte for the preparation andpresentation of the statement tnat givei a-i;;;;i;.,, vrew or the net profit and othercomprehensive income and.othe, iina"nriii irr"irr*i, i._r.cordance with the recognition andmeasurement principres Iaid,down in mJ es ic,",lni.iim rinanciar Reporting, presciibed undersection r33 of the Ait read *iu., i.i#nirui;.];;ru;ii:,';.rroe, ano olnei'aI.Jrnting-prin.ipr",generatty accepted in tndia and in ,ornpiiani.-wit-t-ili;il.g n"grr.iioni. it;r"Jponri[iritv urroinctudes maintenance of adequat. .;;;;;tiil'r;orii'in'u..orounce with the provisions of the

Lt#',',XtT::[?i:: J:.?:*.'ilti" c;;";'y';;t.ilr preventins and detectins rrauds and
fffiJlt':I.J,::;;:::",.1,;lll3.iil^,^.:f,y]t' :JftBi',J,'J':1'."1i,i f ilill',"'Ji,jili3
maintenan.Fnrarran,rra ^-^:^1T-|.-"-t-:glable 

and prudenu and design, iirple-medffi*.illilj:llnle :r adequate i.i"i.J rii.i,ilu'i *r*.lllnlllll';;.,;fi ,.,l.accuracy and compteteness of rhe ;a;;;ti;; i.iolar,",r"r"r.nr



t . K. Khare & co.
Chartered Accountants
706-708, Sharda Chambers
New Marine Lin€s
Mumbai 4OOO2O

Khlmrl Kunverrl & Co [Lp
level_19, Sunshlne Tower,

Senapati &pat Marg,

. Elphinstone Road,
Mumbai, Maharashtra 40OO13

i{[:iJ,t;,ii:1,:;;:;r.rj::"ff?:,ff:|.?[..|.: true and fair view and are free from materiar

' il{'.:,T^!,J:ilT.t'i,,ET;lttl: 
Manaeement and Board or-Directors are responsibre ror assessins

to. gorng 'conteri"unJ ri,,ton!'n'" 
as a goinq concern. disclosing, ur 

"ppliJ.-ui., 
,"iers relatedJti-;ffi ;;;il'fi llTd'.iliih:::,:;ll.X;?1T:"',HUl*f ;f l#nl*lnt"*;.,m

t 
;fr..tT" 

of Directors are also responsible for overseeing the company,s financiar reporting
AudltoPs Responsib lfles for the Audit of the standalone Financlat Results
' 8::;l#.t#i:rlliiirlir-i:ll:lsonabre assurance about wiether the statement as a whole istrratincruaeio-ui;d,;ffi:i".Lllil!!,*:irSffJlfii$ffJ..?.Tli*.:ffit: 

rul*::iru[that an audit condi.rcted in ac_cordance 
"ittt Gr""ili.fiJys detect a material misstatenient when

li.iX inu; Trl,1'$lffi[;.1-.ir:. i,o. r'J,i'i !iifi'l'iJ.ur" consroe,.d ;;i;ilili'i.livioua,y
users tar<en""on irie;.Hr.finj.r[:i:l*?Xty be expected to inruenie.ini,i,.oio.i.,ju.iriom ort 
AP.1T'o1l,iL:;fli.JlffilJliff?.r51,:jl,il..f,LTise proressionarJudsment and ma,ntain
8'l rdentify and assess 

lng_rjsts of materiar misstatement of the statement, whether due tofraud or enor' desion 
-and 

p..r.--iidii pl*'.iiio_r"rponrir. tothose risrs, ano ootainaudit evidence tn.rl:^1yf:lirirla;ni;;JjriiiJ,lJlrovioe 
a basis for our opinion. rhe risk

d:,li^t^-:^li9?":"1,.t.'i.l,L=ii'ri.,inJ,it''ffigr!,o.,0 
is r,igheit[ani;i'oleiesurtine

misrepresentationr, ol" tnu override or intemat contrill 
torgery, intentional omissionsl

8'2 .btain an understanding- of internar conkor rerevant-to the audit in order to design auditfl'.J..?t':::J',tiii.r*ltl't; ilin. ;il;Hices.r:nder.section 1+3(sxi) o] the nct,
comprete 

'., ,iii,j?ii,'."n1'Jiii.1'$:,J#:,:flf}i:,,"#iras..ffi:li'.r.j,%3ijl:
X;':,Til,Xl.,?".:?l;*::,;,tttj"jg:lfo'lifi[,li].r'".nciarstatemeiiiin'p.iaclanotne

8'3 Evaluate the appropriatenpss of accounting policies..used and the reasonableness ofaccounting estimates and rerated oiriroi,rr.r"ri. by tne Board of Directors.S 4 conclude on the appropriateness of the Board of Directors, use of the going concern basisor accountins and. bas.ed on tt," urjii 
"rio"n-c!'#i.in"o, wtetne, a ,iiieiiaiuni..tuintyexists rerated ,o .r"nT^31_.9l;,tiJ.i'ti,Ji-r.iv llii.rignincunt ;ili;;ffi foipuny.,ability to continue as a 

-going.concern, 
rr*u ion'crri. that a material uncertaintyexists, weare required to draw,atteniion ir ori .ioiioii'rlor+.-,0 the rerated discrosures in thestatement or' if such discrosurer .r"r;il;qr;i;, ,oiioo,ry our opinion. our concrusions arebased on the audit evidence outaineJ uiilii. !li.'1, o* uudiror,s report.8'5 Evaruate the overa, ores,entation, structure and content of th.e statement, incrudrng theilT',i,?,Tiliili:Hil,1,'H*;itTtri,'iT":H;[. ,na"'rving ii,n;.ft,i,,''.ii.,..t,

8.6. We communicate with thoserharged with governance regarding, among otherptanned scope and timino_o-f the,aioit rnu r]gn;ii;t r.rd.,,,noingr, inctudino ardeficiencies in internat .6ntror il,ut *. io.ntjiv,irriii,iilr,roit. 
-_.D_E\. 

- I



B. IC Khare & Co,
Chartered Accountants
706-708, Sharda Chambers
New Marine Lines
Mumbai 400020

Khimrt Kunverrl & Co LLp
Level-19, Sunshlne Tower,

Senapatl Bapat Mar&
Elphinstone Road,

Mumbai, Maharashtra 4OOO13

t' 
H,in'.:i.gjfl1.1i,*::::lr*ed wth sovernan..Iill_u statement that we have compried
arr reraiionsiripi ;f!${,_EHJ:'ilgi';:.r"H..""ffi,.ri.J?r.",fift,[.11#:t."ifl
independence, a no *n.i. ippi i.it'r;: ;;iJ ;Jr"*.,.0..

(Xher matters
9 Attention is drawn to the fact that the audited standalone financial results of the Company for thequarter and vear ended rt uarcrr-zoii weiiffiff'ii erstwhire auditors whose rLporr datedu April 202i'' expressed an. unmodifie(oiiiiiirirr'in".Iiro,ted standalone financiat lesurts andrhe standarone financiar rtaterunG. oriffi;."i;Hi;;dified in respect of these matters.
l0 The statement incrudes the resurts for the quarter ende!_f_r, March 2022 being the barancingngure between the audited figures in ,erp.it liinl rrii'ri"n'unour year and the pubtished unaudited

ffi1[T,:ii:J'il'i,',', ,o ttri: tniro quJrtei;ih'" il;ff, n.ui,ii"rl.r,. *n,:.i',i",'."luoi..t to

For B. K. Khare & Co.
Chartered Accountants
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B. K, Khare & Co.
Chartered Accountants
706-708, Sharda Chambers
New Marine Lircs
Mumbai 400020

lndependent auditor,s raport
To
The Board of Oirectors of
HDB Financial Services Umited
Report on the audlt at the Consotidated Financial Results
Opinion

Khlmlt Kunverri & Co LLp
Level-19, Sunshine Tower,

Senapati gapat Marg,
Elphin5tone Road.

Mumbai, Maharashtra 40OOl3

l we have audited the accompanying st-atement of consolidated financial results of HDB Financralservrces Limited ("the parent,'ol "tne comfany;1 .na iir'ii",r .o structure entitres (the parentand ;ts contro'ed structurFd entitres tog.tii"; i.f.ri.i'ii "."r-,r,,," 
Group-), for the quarter ended31 March 2oz2 and the vear to out" i"rrrr's roi',i"'p'.'ffi uo. I Aprir 202r to 3i March 2022

ii,","ii1iT!i,:1ffi;'#it$ftii:if,ml,,ml"^:t-.:"i-,i'":r!.,i.in"s",itli". ,:
amended ("Listing Reguiitions,,). equrrements) Regulations, 2015, as

2 ln our opinion and to the best of our information and according to the expranations given ro Js,
i#.ffir$'ln:T?f;:'.ti:" "tth" 

i,;;;;.ii;rii,iul,lo'l'o.o,,o.d to usby the naniqen,e,,r o,

2.1. includes the results of the following entities:

2.2. i9 presented in accordance with the requirements of Listing Regulations; and
2 3' gives a true and fair view, rn. conformity with the appricabie hdian Accounting standards("tnd AS"), and other accounting principi.i q;r;iiili..cepted in rndia, ofthe consoridatednet profit and other compreneniive incbme ino oin!, rinancta] *t"i.iii..'.itnl'cr-orp ro,,

:XliiSii'r"llirril u.irch 2022 u,o in. v..,.to_oate resu,ts r.i il. purrj,iili.r i np,ir

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (,,SAs,,) specified undersection 143(10) of the comoanres Act, 20li (;il;;;:r-b;,.,esponsibirities under those sAs arefurther described in the llditors niitpi,-rril;iii"i'i.i,iJ eroit of the consoridated FinanciarResults section of our report..we are inoepenaenioil.," d,.oup, in accordance with the code orEthics rssued by the rnstitute or OrartereJ nii;.i;il of rndia together wth the erhrcarrequirements that are relevant to our audit oathe]l;;;iiii i.t"r"nt, ,nder the provrsjons of theAct' and the rules thereunder, and we t'are rurrilieo oir oiirer etnicar responsibilities in accordancewith these requirements and the-code ofltliii. wi u.ri."i tH.rtt'"uloii-.ria.ni.'oot i..o uvus and other auditors in terms of .theirreports r"re".J to in "ott.inuttur; pJrigl"iihil;*, i,sufftcient and appropriate to proyide . Uaii, for ori oilnlon,
Management's and Board of Drrector,s Responsibirities tor the consoridated Financia!Results

4. The statement has been prepared on the basis of the consolidated annual frnancral statements,
3:j".,11*"'"yll:?:T1-:::,,q*ro or bireitoii-are iiiionrior" for the preparation andpresentation of the starement that sives a true ano riiivLw? ini'i.,iirrii.tJ'o
other comprehenslve income and othier tinanciai inror*iiion oi in. c,.owffiMinowith the recognition and measurement principles laid down in
Reporting' prescribed under Sectjon 133 of the act ,eiO-wiif., l-"

rust Qecember 2019
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B. K. Xhare & Co.
Chartered Accountants
706-708, Sharda Chambers
New Marine L,nes
Mumbai 400020

Khimfl Kunverli & Co LLp
Level19, Sunshine Tower,

Senapati Bapat Marg,
Elphtnstone Road.

Mumba', Maharashtra 400013

and other accountino or,n:lp!: generarv ac.cepted in rndia and in compriance with the ListingRegulations' rhe reipictive manigerent .i- i. -rtrri[0. structured entities rncruded ,n thebroup are responsibre for mainten;nce ;i ;"q;.i."';:;lintrng records in accordance wrth rheprovisions of the Act for safesuardinj 
-,he;:;il 

llTJ.n .orpunv and the croup and rorpreventing and detectinq rraroi ano oi-rei Iii"srii','J., !l,"ction and apprication of aoproprrateaccounting poticies; making judgments unO.iiirit.iif,Ji.are reasonabte and prudenrj and rhedesign, imprementation a"nj riarr;t";.; 
"li"ijlii,|ii',r,ernar financiar contrors, thar are0peratins effectiverv for ensurins.accuracv uno .o*pieien.i;;i i;; ;;;;xi"i"r'.I#ir,l-i"".r,t0 the preparation and presentaiion 

"r 
*,1 iiui.r"li t'r.,.t'g,r.. uu. and fair view and are freerrom materiat misstatement, whether oue to ftarJ oi 

""oil 
nr.ri.r, nur" ue"n ,r"iiorii,! ,"rrpor.of preparation of the statement Lv rdM;;il"#; ;o"ih. o,r".to* of the parent, as aforesaid.5' rn preparing the statement. the Board.of Directors of the parent are responsibre for assessing theabitity of each structurailv controttea-eniit!-;;; ;;' G;;rp to continue as a going concern,disctosing, as appricabre, riatters rerateJ io ioini *.."in"rnd usrng the going concern basis ofaccounting unress the resoective soaro ot oiiec#i-ei'ttr-er'rntenos to riquidate the company andthe Group or to cease ope,utioni, oi r,i's 

"" ili]il'ri "ii"l.i,i* but to do so

' I|ir:?:3,fl 
Directors of the Parent are respoosible for overseeing the financial reporting process

Audito/s Reoponsibirities for the Audit of the consoridated Financiar Res,rts7 our objectives are to obtain reasonabre assurance about whether the Statement as a whore isfree from materiar misstatement, whettrei aue ia ri.ro .i error, and to issue an auditor,s repcnthat incrudes our opinion. Reasonabr.iirrrJr* [.irigr,.,leier ot assurance bur is nor a guaranreethat an audit conducted in accorda-nce wrth sAs will aiiuyi o"tect u materiar misstatement wherit exists. Misstatements can .nr. r.,i, rnuJ oi ;;;;;;;j'.;. considered material if, individualyoI in the aggregate, they courd reuronuurv u.'.rpi.tlitl' innr.n.. the economrc decisions ofusers taken on the basis of the Statement
8 As part of an audit in accordance with sAs, we exercise professi.nar ,iudgment and maintainprofessional scepticism throughout tn" uuait.',lV-e af ro, 

''-' ,

8.1. ldentify and assess the risks of materiar misstatement of the statement, whether due t0fraud or error, design and perrom arjii prr..lri.ii.rprnsive to those risks, and obtainaudit evidence that is sufficient uro appr,ipriuie io p-roviite a ursir",. 
"ri "i'.ion 

iri. ..,rlof not detecting a mareriar misstatem-Jrit Grrtl.g?[,n fr.ro r, nign.itiurii, o". r.rJ,,i.9trom error, as fraud may involve collJsion. forgary, intentionat omissions,misrepresentations, or the overiide of lntern j;;1;;;.
8'2' ,btain an understanding of.internar contror rerevant to the audit in order to desiqn auditpr.cedures rhat are appiopriate in tne ciriumstan;;;;d",. #ii;;,iiii:-ii,l"rili"ro,i, _.are also responsibre for^expressing o* opinioniniougi a separate report on the comoreteset of consolidated f inancrar staiements on *t einlr tn. 'crorj 

'* ,o.qrrL' ,.ii.,financiar contrors with rererence rr ;;s.rilai;iinanciar itatJme.Ll.-i[.. iiii *,.operating effectiveness of such controls.

8.4.

, 3 
1:I:"Hj1.-,:t{llrl1?lg,il of .accountins poticies used and the reasonabteness oraccountins estimates and rerateo oiscroiurei"'!;;;i'th";;.ra'Irii,l"Tir'., ii;t".';.il
[:ff,*f ,r]:n,.,ffr:f .t:l-.^.: ot the said Board of Directors, use of the soing concern
::::":1"::'^'".ill'.n^,-111,.!.:ii il il;-ilii-;ii!,'..'"'-iili,"ol il:ir:: i';:?::,'jl
:ffi ;f ii y,".i:',:::l:y 

_tg -ev-elts 
or . o na rti 0,.,, ti,1i'r'uy; ;i r[n ilUili 

"l 
oi, 

ji"u,l]

:llli? i:':::"""'"',::'ly:,:.:,:::,:'.1;;;lli;;;;;td"..1i'.;':"ltilL!",x".:H:l;
ll55:I11!.,-.!uired to draw ittention in ouiuujiioii ieiort io tne rerateo

:* ::1,y::*l if srch discrosu res ;; ;;;;il", i; il;5il'#l
:i: !-.r.d on the audir evidence oUtaineO up io in;;;i;;i
future events or conditions may cause the Gioup tr..ii.io

e5 rn



B. K. Khare & Co.
Charte.ed Accountants
706-708, Sharda Chambers
New Marine L;nes
Mumbai400020

Khimil Kunverii & Co LLp
Leyel19, Sunshire lower,

Senapati gapat Marg,
Elphinstone Road.

Mumbai, Maharashtra 40001i

8'5 Evaruate the overal 
.presentation, structure and content of the statement, incruding thediscrosures' and whether-the si;iil;;i;;;;.:lItiine unoerrv;ns transacr,ons and evenrsrn a manner that achieves fair presentatjon.

8'6 obtain sufficrent .pp:o.?:11.- a_udit evidence regarding the structuraly control,ed entitreswithin the Group io express.an oprnion on tr"e siatement. we are responsibre for rhedirection, supervision ano pertormanie .i tii" ,rarii-nri..l.r'Ni"...i.#li'lr".i 
"r,,,,u,included in the statement bf *ni.n ,rJrre-irreiiep"enoent auditors. For the other entitiesinctuded in the srat€menr, which have [ee;ili;;&y other audito6, su.h other auditorsremain responsibre for the direction, rupa*irion ;;; performance ofthe audits carried outby them. We remain sotely responsibte ioi orrlraii-opinton.

8 7' we communicate with. those charged with governance ot the parent company and suchother enrities incruded in the Stateri.rt or*nlin *.ire the rndependent u rJitoo r.g.rd i.gamong other matterc, the.pranned_scope ano ti*ing oi tnu li,,jit-ui,i"li*n,!xi uuoi,findings, incruding any significant d.ncieicies in ini"inir .ont.itt,at ;;;;ilfy;;;9 .r.
8'8 We also provide those charged with governance with a statement that we have comprredwith relevant ethicar require-ments ,egiroinglndependence, and to communicate with themall. relationships and other matters- thit rnav-?uiionurrv u" tnorghf to b..i'"on ou,.independence, and where appticabte, rerateJ ijreg;rOs.
8 9' we arso performed procedures in accordance with the circurar issued by the sEBr underRegurarion 33(B) of the Listing Regurations, iJa*Lnieu, to tne extent .pi,rii.ir.. 

- '

Other llatters
9 The statement includes the unaudited Financial Results of 5 controlled structure entties, whosefinanciar information refrect G.o,.',p'r rhrr;; iliu;;ilJoi nr. rur as ar 31 March 202?, Group,sshareof totar revenueof ns nir inoni.Nii;ft;fi;;h.reortotar netprofitaftertaxof Rs,N.il and-Rs.-Nir for the quafter ended 31 uarctr zozi-Snolor tne peiioo rroLl'ipriizoii [ :rMarch 2022 respectivelv. as considered in tne statement. This unaudited financial informationhas been furnished to ui bv the aoard oi Dir;ciorsln j'o-ui op;nion on the statement, rn so tar dsit relates to the amounts and oiscloswei ;irro.JI."r.r:p[ct of these controred strucrure enrrriesis-based sotety on such unaudited nrinirf i.-rtir.iiin.'in ou opjnion and accord,nq to rheinformation and explanations given to us by1l.; aouiJoi';ir..tors, the said financial informarionare not material to the Group.

our opinion on the Statement is not modified in respect of our reliance on the financial informationcertified by the Board of Directors.
l0 Attention is drawn to the fact that the audited consol;dated financial results of the company torthe quarter and year ended 31 March zozr ,ai. urjit.o o|"erstwhire auditors whose repon dareo17 Apnt 202r. expressed an unmodirieJ opi;il;; ii;; r'";li"o i.',i*riij't!i i,'n"u'n',"#, i!ru,,,and the consolidated financial statements.'0ui opinion li not rooified in respeci of this matter.



11' The statement incrudes th.i:-rgir- for the quarter ended 31, M-arch 2022 being the baranctngrrgure berween the audited figures in respect of the fuii irunc,ur year and the pubrished unauditedililt'f ':il;J'ff1i'"Hii.{: 
thi'd q;;;;;;'"':;;:;i1'".".iar 
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lndependent Auditors, Report
To the Board of Directors of HDB Financial Services Limited
Repon on the Audit of the Standalone Financial Statements
Opinion

ffilil:i;:-.HH,:lTffii:f t'?"'ciar statemenB or HDB Financiar services Limited (,rhe company,,), which
(incrudin-g other comprehens,r."l "n"ut 

as at 31 March ?021. andttre stanoatone sili"rui li'o|oo, ,no ,o".
of cash fl-ows r"r,t," i".rii"r l 

rncome)' standalone $atement or ctanges r1-equ-itiil'#;,il" statement

ff"i:;'l:il;J1",*ryruffi"",J"':1,Tfl::l;i:"'niilfl::nl*:*.Xf[tJ*:T:,",i.i".,iffi]1""J
ln our opinion and to the best of 

.our.information and according to the explanations given to us, the aforesaid:l'liil;ff :trffJ3 ll?1"*#:^n':: "" 
,,",,"r""',"q,# iv tsh" co,p*i". a* 2or 3 (the ,,Aco 

in the manner

*:i:f::l,y;';T",[#t#:i1[T:i*i*:;ffi i:H,"?;",,;rJn[Tfl fl l,"T::il:::tJl:1
Basis for Opinion

we conducted our audit in accor'l€nce wih the standards on Auditing (sAs) specified under section 143(10) oftheAcl our responsibirities under those sn u* rrrtrr"rJ"..*"J ,^',i," nrr,r- ,s 
Responsibirities for the Audit of the

standarone Financial sratemel,rs seclign or orri"porr"w;ur"'r'o"o"ro*, of the company in accordance withlffi::j:""fi,ffi:ff:::jlj|fi:,:f,ute orcnartelJn.."*",,i",,,0n 
tosetner wrtnine etr,i*r,."q,r..","ns

thereunder, and we have fulf,l";, 
,,undu,one Financial Shtements under the provisions of the Act and the Rules

cooe orEthics we-#:;#ffi:[:ffi':g:1;:T#fJlh:'J''*::':"'L *ttt' tt'"* 
'"q""'i""" uno 

"'"for our opinion on ttre Stanoatone Financial statements. is sufficient and appropriate to provide a basis

Key Audit Matters

Key^audit matters are those matters that, in our professional iudom,

$:fJffi :T:1i.,.,H,,.:ilffi "',n" 
.;Ji ;;;;":#i[IJ:iTlff::; fllff i::J] :[:::ffI

separare opinion on th"s" matterslents 
as a whole' and in forming our opinion ther""r, ;;;;;l;;; provide a
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lndependent Auditors' Report (Continued)
Description of Key Audit Matters:

Key audit matter How the matter was addressed in our audit

lmpairment of Loans

Charge: INR 3071.52 crore for year ended 31 March ZOZI

Provision: INR 2723.56 crore at 31 March 2021

Reler Note 2.2(G), Note 3(B), Note I and Note 44 to the standalone Financial statements

Data inputs - The application of ECL model requires
several data inputs. This increases the risk of
completeness and accuracy of the data that has been
used to create assumptions in the model.

Model estimations - lnherently judgmental models
are used to estimate ECL which involves determining
Probabilities of Default CpD,), Loss Given Defauii
("LGD"), and Exposures at Defautt (..EAD"). The pD and
the LGD are the key drivers of estimation comDlexitv
in the ECL and as a result are considered the most]
significant judgmental aspect of the Companv.s I

modelling approach. ' 
I

Subjective estimate

Under lnd AS 109, Financial lnstruments, allowance
for loan losses are determined using expected credit
loss (ECL) estimation model, The estimation of ECL on
financial instruments involves significant judgement and
estimates. The key areas where we identiried greater
levels of managementjudgement and therefore increased
levels of audit focus in the Company,s estimation of ECLs
are:

Economic scenarios - lnd AS 109 requires the
Company to measure ECLS on an unbiased forward-
looking basis reflecting a range of future economic
conditions. Significant management judgement is
applied in determining the economic scenarios used
and the probability weights apptied ro them especia y
when considering the current uncertain economii
environment arising fom COVID-19.

lOur key audit procedures included:

I

I 
Design / controts

I

lwe performed end to end process walkthroughs to
identify the key s)6tems, applications and controls
used in the ECL process. We tested the relevant
manual (including spreadsheet controls), general lT
and application controls over key systems used in the
ECL process.

Key aspects of our controls testing involved the
following:

. Testing the design and operating effectiveness
of the key controls over the completeness and
accuracy of the key inputs, data and assumptions
into the lnd AS 109 impairment models.

. Testing the'Govemance Framework' controls over
validation, implementation, and model monitorino
in line with the RBI guidance. ']

I. Testing the design and operating effectiveness ofl
the key controls over the application of the sraging Icriteria. 

I. Testing key controls relatjng to selection andl
implementation of material macro-economic I

variables and the controls over the scenario I

selection and application of probabitity weights. 
I

' Testing management's controls on compliance with I

lnd AS 109 disclosures related to ECL. I

, Testing key controls operating ou"r. ,""trr"trring I
process in relation to eligibility, approval and I

modilication of terms, I
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!ndependent Auditors' Report (Continued)

Key Audit MaBers (Continued)

Key audit matter How the matter was addressed in our audit
lmpairment of Loans (continued)
. Restructuring - the Company has restructured loans

in the current year on account of COVID-19 related
regulatory measures. This has resulted in increased
management estimation over determination of
provision for such restructured loans

The effect of these matters is that, as part of our risk
assessment, we determined that the impairment of
loans and advances to customers, has a high degree
of estimation uncertainty, with a potential range of
reasonable outcomes greater than our materiality for
the Standalone Financial Statements as a whole, and
possibly many times that amount.

Disclosures

The disclosures (including disclosures prescribed by RBI)
regarding the Company's application of lnd AS 109 are
key to explaining the key judgements and material inputs
to the lnd AS '109 ECL results,

. Testing key controls operating over the information
technology in relation to loan impairment
management systems, including system access
and system change management, program
development and computer operations.

lnvolvement of experts - we involved flnancial risk
modelling experts for the following:

. Evaluating the appropriateness of the Company's
lnd AS 109 impairment methodologies and
reasonableness of assumptions used.

. The reasonableness of the Company's
considerations of the impact of the current
economic environment due to COVID-'19 on the
ECL determination.

Test of details

Key aspects of our testing included:

. Sample testing over key inputs, data and
assumptions impacting ECL calculations to assess
the completeness, accuracy and relevance of
data and reasonableness of economic forecasts,
weights, and model assumptions applied,

. Model calculations testing through re-performance,
where possible.

. Test of details over restructuring provision approach
and computation by assessing the reasonableness
of key inputs used, inspecting the calculations and
re-performance of ECL provision computation.

. Assessing disclosures - Assessed whether the
disclosures on keyjudgements, assumptions and
quantitative data with respectto impairment ofloans
(including restructuring related disclosures) in the
Standalone Financial Statements are appropriate
and sufficient.
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lndependent Auditors' Report (Continued)

Other lnformation

The Company's management and Board of Directors are responsible for the other information. The other information
comprises the information included in the Company's annual report, but does not include the financial statements
and our auditors' report thereon. The other information is expected to be made available to us after the date of this
auditor's report.

Our opinion on the Standalone Financial Statements does not cover the other information and we do not express
any form of assurance conclusion thereon,

ln connection with our audit of the Standalone Financial Statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsisteni with the Standalone Financial
Statements or our knowledge obtained in the audit or otheMise appears to be materially misstated, lf, based on
the work we have performed, we conclude that there is a material misstatement of this 6ther information, we are
required to report that fact. We have nothing to repon in this regard.

Management's and Board of Directors' Responsibility for the standatone Financial statements
The Company's management and Board of Directors are responsible for the matters stated in section 134(5) ofthe
Act with respect to the preparation of these Standalone Financial Statements that give a true and fair view of the

Key Audit Matters (Continued)

Key audit matter How the matter was addressed in our audit
lnformation technology
lT systems and controls

The Company's key financial accounting and reporting
processes are highly dependent on the automated
controls in information systems, such that there exists a
risk that gaps in the lT control environment could result
in the flnancial accounting and reporting records being
materially misstated. The Company primarily uses three
systems for its overall financial reporting.

We have focused on user access management,
change management, segregation of duties and system
application controls over key financial accounting and
reporting systems.

Our audit procedures to assess the lT system access
management included the following:

General lT controls / user access management
controls:
. We tested a sample of key controls operating over

the information technology in relation to financial
accounting and reponing systems, including
system access and system change management,
program development and computer operations.

. We tested the design and operating effectiveness
of key controls over user access management
which includes granting access right, new user
creation, removal of user rights and preventative
controls designed to enforce segregation of duties.

. For a selected group of key controls over
financial and reporting system, we independently
performed procedures to determine that these
con$ols remained unchanged during the year
or were changed following the standard change
management process.

. Evaluating the design, implementation and
operating effectiveness of the signifi cant accounts-
related lT automated controls which are relevant
to the accuracy of system calculation, and the
consistency of data transmission.

. Other areas that were assessed included password
policies, system configurations, system interface
controls, controls over changes to applications and
databases and that business users, developers and
production support did not have access to change
applications, the operatinq system or databases in
the production environment.
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lndependent Auditors' Report (Continued)
slate of affairs, proftUloss and other comprehensive income, changes in equity and cash flows ofthe Company in
accordance with the accounting principles generally accepted in lndia, including the lndian Accounting Standards
(lnd AS) specified under section '133 ofthe Act. This responsibility also includes maintenance ofadequate accounting
records in accordance with the provisions ofthe Act for safeguarding of the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimatesthat are reasonable and prudent; and design, implementation and maintenance ofadequate
internal financial controls thatwere operating effectively for ensuring accuracy and completeness ofthe accounting
records, relevant to the preparatlon and presentation of the Standalone Financial Statements that give a true and
fair view and are free from material misstatement, whether due to fraud or error.

ln preparing the Standalone Financial Statements, the Management and Board of Directors are responsible for
assessing the Company's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company's financial reporting process.

Auditor's Responsibilities for the Audit of the Standalone Financial Statements
Our objectives are to obtain reasonable assurance about whether the Standalone Financial Statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes
our opinion, Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with SAs will always detect a material misstatement lvhen it exists. Misstatements can arise from
taud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these Standalone Financial Statements.

As part ofan auditin accordancewith SAs, we exercise professionaljudgment and maintain professional skepticism
throughout the audit. We also:

' ldentiry and assess the risks of material misstatement ofthe Standalone Financial Statements, whether due to
fraud or errol design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufflcient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higherthan for one resulting from enor, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal conlrol.

' Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under section 143(3Xi) ofthe Act, we are also responsible for expressing our
opinion on whether the Company has adequate internal financial controls with reference to financial statements
in place and the operating effectiveness of such controls.

' Evaluatethe appropriateness ofaccounting policies used andthe reasonableness ofaccounting estimates and
related disclosures in the standalone financial statements made by the Management and Boaid of Directors.

' Conclude on the appropriateness of the Management and Board of Directors use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty &ists related to
events or conditions that may cast significant doubt on the Company's ability to continue as a going concern.
lfwe conclude that a material uncertainty exists, we are required to draw attention in our auditor;s report to the
related disclosures in the Standalone Financial Statements or, if such disclosures are inadequate, to modify
our opinion, Our conclusions are based on the audit evidence obtained up to the date of our auditor,s repon.
However, future events or conditions may cause the Company to cease to continue as a going concern.

' Evaluate the overall presentation, sttucture and content of the Standalone Financial Statements, including
the disclosures, and whether the Standalone Financial Statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
ttming of the audit and significant audit findings, including any significani deficiencies in inteinal control that we
identify during our audit.

We also provide those charged with governance with a statement 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, rerated safeguards.
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lndependent Auditors' Report (Continued)
Auditor's Responsibilities for the Audit of the Standalone Financial Statements (continued)
From the matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit ofthe Standalone Financial Statements ofthe current period and are therefore the key
audit matters. We describe these matters in our auditors'report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances, we determine that a matter should not be communicated
in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

Repon on Other Legal and Regulatory Requirements

As required by the Companies (Auditors' Report) Order, 2016 (\he Orde0 issued by the Central Government in
terms of section 143 (11) ofthe Act, we give in the 'Annexure A" a statement on the matters specilied in paragraphs
3 and 4 of the Order, to the extent applicable.
(A) As requked by Section 143(3) oftheAct, we report that:

a) We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit,

b) ln our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination ofthose books.

c) The standalone balance sheet, the standalone statement ofprofitand loss (including other comprehensive
income), the standalone statement of changes in equity and the standalone statement of cash flows dealt
with by this Report are in agreement with the books of account.

d) ln our opinion, the aforesaid Standalone Financial Statements comply with the lnd AS specified under
section 1 33 of the Act.

e) On the basis of the written representations received from the directors as on 31 March 2021 taken on
record by the Board of Directors, none ofthe directors are disqualified as on 31 March 2021 from being
appointed as a director in terms of Section 164(2) ofthe Act.

f) Wth respect to the adequacy of the internal financial controls with reference to financial statements of the
company and the operating effectiveness of such controls, refer to our separate Report in "Annexure 8".

(B) With respect to the other matters to be included in the Auditors' Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and according
to the explanations given to us:

i. The Company has disclosed the impact of pending litigations as at 31 March2021on its financial position
in its Standalone Financial Statements - Refer Note 38.2 to the Standalone Financial Statements;

ii. The Company has made provision, as required under the applicable law or accounting standards, for
material foreseeable losses, ifany, on long{erm contracts including derivative contracts- 

-Refer 
Note 38.3

to the Standalone Financial Statements; and

iii There were no amounts which were required to be transferred to the lnvestor Education and protection
Fund by the Company.

(C) With respect to the matter to be included in the Auditors,Report under section 197(16):
ln our opinion and according to the information and explanations given to us, the remuneration paid by the
company to its directors during the cunentyear is in accordance wiih the provisions of section 1gi ofthe Act.
The remuneration paid to any director is not in excess of the limit laid down under Section 197 of the Act. The
Ministry of Corporate Affairs has not prescribed other details under Section 197(16) which are required to be
commented upon by us.

FoTBSR&Co.LLP
Chaftered Accountants

Firm's Registration No: 101248W/W-100022

sd^

Akeel Master
Paftner

Membership No: 046768

UDIN: 21 0467684AAA819621

Mumbai

17 Ppril2021
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Annexure A t9 the lndependent Auditor,s Report of even date onStanoarone Fanancial statements of HDB Fin'ancial Services timiteo(i) a' Th9 cjmpany h9s maintained proper records showing full particutars, including quantitative deraiEand situation of fixed assets.

b The Company has a regular program of physical verification to cover all the items of fixed assets ina phased manner whichjn our opinion, ii reasonabte having regaratoitre iir. oi1n" 6o.p.ny.no
the nature of ib assets. Pursuant to the program, certain fixJd aisets were pt'y"i."tiy ,oin"o uy tt 

"management during the year. According to the information and explanation given to'us, no material
discrepancies were noticed on such verification.

c According the information and explanations given to us and on the basis of our examination of the
records ofthe Company, the title deeds ofthe immovable property is held in the name ofthe Company.

(iD The company is in the business of providing services and does not have any physical inventories. Accordingly,
the provision of clause 3(ii) of the Order iinot applicable to the Companj.

(iiD According to the information and explanations given to us, he company has not granted any loans, secured or
unsecured to companies, lirms, Limited Liability Partnerships or other pirties covJreo in tre iejisie-lmaintained
under section 189 of the Act. Accordingly, the provision of ctause iliti; of tne oroer is noilffiicaute to tr,e
Company.

(iv) According to the information and explanations given to us, the Company has not granted any loans, made
investments 

_or 
provided guarantees under seciion 185 of rhe Act a;d [as compti'eo witrr tnJ piovisions or

section 186(1) ofthe Act. The Company being a NBFC, nothing contained in Section 186 is applicable, except
subsection (l) ofthat section.

(v) According to the information and explanations given to us, the company has not accepted any deposits fom
the Public to which the directives issued by the Reserve Bank of indii and the provisions oi iection zs to
section 76 or any other rerevant provision; of the Act and the rures framed tner,i unoeiafpry.-'

(vD The Central Government has not prescribed the maintenance of cost records under sub section (1) of section
148 ofthe Act for any ofthe services rendered by the Company. Accordingly, ttre provision oi clause 3(vi) of
the Order is not applicable.

(vii) a) According to the information and explanations given to us and on the basis of our examination of
records ofthe Company, amounts deducted / accrued in the books of account in respect of undisputed
statutory dues including provident fund, employees' state insurance, income-tax, goods and service
tax, cess and other material statutory dues have generally been regularly deposiie-d by the Company
with the appropriate authorities. As explained to us the iompany iid not h"r" any dues on account
of sales tax, duty of customs or duty of excise.

According to the information and explanations given to us, no undisputed amounts payable in respect
of provident fund, employees' state insurance, income tax, goods and service tax, cess and other
material statutory dues were in arrears as at 31 March 2021 for a period of more than'sii months fom
the date they became payable.

b) According to the information and explanations given to us, the Company did not have any dues on
account of income tax, service tax, value added tax or goods and service tax which have not been
deposited on account of dispute

(viii) ln our opinion and according to the information and explanations given to us, the company has not defaulted
in the repayment of loans or borrowings to financial institutions, banks, Government or debenture holders.

(ix) ln our opinion and according.to the information and explanations given to us, the term loans taken by the
Company have been generally applied for the purpose for which t-hey were riiruo. ih" Corjiny nas not
raised any money by way of initial public offer or further public offer d;ring the year.

(x) During the course of our examination of the books and records of the Company, carried out in accordance
with the generally accepted auditing practices in lndia, and according to tire explanation and information
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given to us, no material fraud by the Company or on the company by its officers or employees has been
!9q"99 ot reported during the year, except for one material case of cheating and forgery amounting to{ I0.89 crores, where some ofthe employees of a branch colluded and processJa loans uiseo on fraudulent
documents.

(xi) According to the information and explanations give to us and based on our examination of the records of
the Company, the Company has paid/provided for managerial remuneration in accordance with the requisite
approvals mandated by the provisions of section 197 read with Schedule V to the Act.

(xii) ln our opinion and according to the information and explanations given to us, the Company is not a nidhi
company. Accordingly, the provision of clause 3(xii) ofthe Order is not applicable.

(xiii) According to the information and explanations given to us and on the basis of our examination of the records
of the company, ransactions with the related parties are in compliance with section 177 and 188 of the Act.

(xiv) According to the information and explanations given to us and based on our examination of the records of
the Company, the Company has not made any preferential allotment or private placement of shares or fully
or partly convertible debentures during the year. Accordingly, the provision of ilause 3(xiv) of the Order ii
not applicable.

(xv) According to the information and explanations given to us and based on our examination ofthe records of
the company, during the year the Company has not entered into any non-cash transactions with directors or
persons connected wlth him and hence the provision of Sectton 192 oF the Act is not applicable.

(wi) The Company is required to be registered under section 45lA of the Reserve Bank of lndia Act, 1934 and
it has obtained certificate of registration dated 31 December 2007.

FoTBSR&Co.LLP
Chaftered Accountants

Firm's Registration No: 'l 01248WM-'100022

sd/-

Akeel Master
Paftner

Membership No: 046768
UDIN: 21 046768AAAA819621

Mumbai
17 April2021
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AnrExurc B to the lndeDender Auditor,s Report of e\ren da* on UE Standalone Financialstatements of HDB Finircial Seruices u.lril ro. ure-tr.a.H#iirrn"r"r, zozr
Report on the lntemal Financial controls with reference to the aforesaid standalone Financial statementsunder Clause (i) of Sub-section 3 of Section 14S of tfre Comfanies Act 2013 C,the Act_)
(Referred to in paragraph (A)(f) under 'Report on other Legar and Reguratory Requirements, section of ourreport of even date)

Opinion

we have audited the internal linancial controls with reference to ,inancial statements of HDB Financial servicesLimited Cthe company") as of 31 M.arch 2021in conlunaion wittr our audit of the Standalone Financiat statementsof the Company for the year ended on that date,

ln our. opinion' the company has, in 
.all 

material respects, adequate internal financial controls with reference tofinancial statements and such internal financial controls wer" opiiutirg 
"tru.tively 

as at 31 March zo21 ,based onthe internal financial controls with reference to financial statemeris criteria established by the company consideringthe essential components of internal control stated in al" cu;;;;;" Note on Audit of lnternat Financiat controtsover Financial Reporting issued by the lnstitute ot ctrarterJnccountants of lndia (the ,,Guidance 
Note,,).

Management's Responsibility for lnternal Financial Controls

The company's management and the Board oJ Directors are responsible for establishing and maintaining internaltinancial controls based on the internal financial control *itt' ,"iJr"n." to financial statement criteria establishedby the company considering the essential components of internal control stated in the Guidance Note. Theseresponsibilities include the design, implementation and maintenance of adequate internal financial controls thatwere operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to thecompany's policies, the safeguarding of its assets, the prer"niio, uno o"*oion offrauds and eirorr, ,t 
" 

u."rru"yand completeness ofthe accounting records, and the timety preparation ot reliable financial information, as requiredunder the Companies Act, 20l3 CIhe Act').

Auditor's Responsibility

our responsibility is to expless an opinion on the company's internal financial controls with reference to financialstatements based on our audit. we conducted our audiiin accordance with the Guidance Note and the standardson Auditing, prescribed under section 143(10) of the Act, to the extent applicable to an audit of internal ,inancialcontrols with reference to financial statements. Those Standards uno tt'" crio"na" Note require that we complywith ethical requirements and plan and perform the audit to oltain ieasonabre assurance about whether adequateinternal financial controls with reference to financial statements were established and maintained and lvhether suchcontrols operated effectively in all material respects.

our audit involves performing procedures to obtain audit evidence about the adequacy of the internal ,inancialcontrols with reference to financial. statements and their opur"iing effectjveness. our audit of internal flnancialcontrols with reference to financial statements inctuoea ottaininl an understanding of such internat financialcontrols' assessing the risk ttrat a material weakness exists, and te-sting and evaluating the design and operatingeffectiveness of internal control based-on the assessed l.iri. rt,a proa"arres selected depend on the auditor,sjudgement' including the assessment ofthe risks of material misstatement of the standalone Financial sratements,whether due to fraud or error.

we believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our auditopinion on the company's internar financiar controls with r"t"r.n.. io nnun"iar statements.

Meaning of lnternal Financial Controls with Reference to Financial Statements
A company's internal financial controls with reference to financial statements is a process designed to providereasonable assurance regarding the reliability of financial ruporfing .no the preparation of standalone financialstatements for external purposes in accordance with genera y accepieo accouninj principtes. n company,s lnt"rnal
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furprurc B to the hdependentAdtor,s Repoft of e\ren date on the Shndalcne FinancialStategrrefts of ltDB Firn*iat servir-s umitetifur d*y".r;d"d; tv,; *.1 (cdrind)

Ir;:ffi:[5]l,l-,::r:::r:*:::i::f11,".T,:1. incrude thoseporicies and procedures that (1) pertain to
:l:fl'ilT::1";:'iiSlllil:l*:::::i1l'"-'-:,1i;;";'"-';;;";ffi:;:.i'il#::il;:'#J?'i,"Il[i:
;::liffi:TljlT?fj;jtilil,::::i:r""'","T:i{rF;;#ffi:ilJ""1;?::}:$:li,:iJ#l:
Lul3:ff:1g;l;llTi[1:"*"1::::::j:Ti;-t ';#dH;jiil".:::ffiffi;,TJ""::,ffi?,:::'"T5[:,:1.':?:lj''J::'":lll""'""lxy:::1"]le T1:;;i,j;#1,;:"J;;HT:[]JJlTl*:x"UX1!:l
:ilglff:"'#j::,,":flf""ir:."11j?^1'"",1r:'""-;;;;;l;;;;a;.il;il1Jlli::lT:fr:l;TffIi#
3l[X,ll"ffir"::li':,,,:?:;:^";",disposition ortte "o,pa-n-y{J":::JfiI:1ffi"[:fJ:T"[jT""]#ffH:Standalone Financial Statements.

FoTBSR&Co.LLp
Chanered Accountants

Firm's Registration No: 101248WA/V-100022

Inherent Limitations of rnternar Financiar contrors with Reference to Financiar statements
Because ofthe inherent limitations of internal financial controls with reference to financial statements, including thepossibility of collusion or improper management override of controls, materiar misstatements due to enor or fraudmay occur and not be detected Also, projections of any evatuution ortn" internal financial controls with referenceto financial statements to tuture periods 

"*.rop"t,o ii'"'iii1# t"he internar financiar contrors with reference to
'inancial 

statements may become inadeqr.r" ou.ur..ii"hangel in conoltions, or that the degree of comptiancewith the policies or procedures may deteriorate.

Mumbai
17 April2021

sd/_

Akeel Master
paftner

Membership No: 046768
UDIN: 21 046768AAM819621
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Stan-dalone Ba la nce Sheet
as at 31 March 2O21
(Currency: lndian Rupees in crore)

,n" *,"t r"r"rr"O
As per our repon of even date anached

For and on b€half of the Board of DLecttrs of HDB Financial S€rvices Limited

FoTBSR&Co.LLp
Chatlered Accountants
Firms' Registration No: 1O.t 24BWiW-.lOOO22
sd/.
Ateel Master
Paftner
Membership No.; 046768

Mumbai
11 Aptil2021

sd/.
G Ramesh
Managing Director

sd/.
Haren Parekh
Chiet Financial Otricer

sd/.
Venkatraman Srinivasan

Director

sd/.
Dipti Khandelwal

Company Secretary

1 FinancialAssets
(a) Cash and cash equivalenrs(b) Bank balances other than (a) above(c) Derivative financialinstruments
(d) Trade receivables
(e) Loans
(f) lnvestrnenb
(g) Other financiat asses

2 Non.financialAssets
(a) Current tax assets (Net)
(b) Defened tax asseb fNer)
(c) Property, plant and equipment(d) Capital work-in-orooress
(e) Other intangibte asiets(0 Right of Use Asse6

TOTAL ASSETS

LIABILITIES AITID EQUITY
Liabiliries

3 FinancialLiabilities
(a) Derivativefinancialinstruments
(b) Trade payabtes

(i) Total outstanding dues of mjcro enterprises and small enterprises(ii) Torat outsranding dues of creditors otireiiil il;;#rut
and small enterDrises

(c) Debt securities
(d) Bonowings (other than debt securitjes)
(e) Subordinatedtiabitities
(0 Other tinancial tiabilities

4 Non-FinancialLiabilities
(a) Current tax tiabilities (net)
(b) Provisions
(c) Other non-financiat liabitities

5 Equity
(a) Equity share caDitat
(b) Orher Euity

TOTAL LIABILITIES AND

753.5.1

222.87

117.32
s8,601.44

1,592.90

355.95
207.23
81.32

181 .18
57,145.88

1,145.7 6

56.9'l
729.99
91.52

7.38

77.42
415.62
'124.48

0.06
9.07

42.72

0.01
334.2s

23,802.O7
22,569.07

3,987.61

149.99

22,593.38
23,580.16

3,630.s5
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i. EErililEEt

tRevenueJo-i-iEEiiorrs-
(a) lnterest income
(b) Sale of services
(c) Other financial charoes
(d) Net gain on fair vatrie changes*, 

I;,"flilj g:;lon derecosnirion or financiar instruments under

^ 
Total Revenue frorn op"Lti'on.. txpenses
(a) Finance Costs
(b) lmpairment on financial inshuments(cj tmPloyee Benefits Expenses
(d) Depreciation, amonization and impairment(e) Others expenses

Total Expenses
3 Profit before tax
4 Tax Expense;

(a) Curent tax
(b) Defened hx (credir)
(c) lncome tax for earlier vear

Total Tar expense

Diluted

5 Profit for the year
6 Other Comprehensive lncome

(a.l ltems that will not be reclassilied to profit or toss- Remeasurement gain/(loss) on oenneo ueneiipfan- lncome tax relatinq to items
sub total (a) 

' --- 'v '- "crrrs that willnot be reclassilied to profit or loss
(b) ltems fiat will be reclassified ro profit or loss_ Movement in cash flow hedge reserve

,ro allifffu 
t"' 

'"lating 
to itemsthat will be recrassified to profit or ross

Other Comprehensive llrcome7 Total_C-omprehensive tn"ome-fo. ttre yea,o Eamrngs per equity share (for continuing operations)
Basic (l)

8,487.88
2,020.43

405.05

40.04
(8.62)

8,233.47

2,',t'13.23

408.32

18.78
(17.33)

10,944.78

3,882.93

3,068.77
2,955.59

10,756.41

4,08't.42

1,441.sl
3,195.57

109,66

10,444.07

500.71

419.09

9,291,99

1,464.48

471.18
(12,1s)

,rl ,"1". t" rh" St T

FoTBSR&Co.LLp
Chanered Accountants
Firms' Registrarion N o: 1O124BWN! -1O0O22
sd/.
Akeel Master
Partrcr
Membership No.: 046768

Mumbai
17 AWit ZO2l

For and dl behalf of the Board of Directors of HDB Financia, Services Limited

sd/-
G Ramesh
Managing Dhector

sd/.
Haren parekh
Ch ief F i n a n ci a I Otfice r

sd/-
Venkatraman Srinivasan

Director

sd/.
Dipti Khandelwal

Company SeTetary
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For the year ended
31 March ZOZI

For the year ended
31 March 2O2oCash flow from op"Eting-;tiriti;

Profiu(toss) beFore tax

AdJustments for
(Profit)/loss on sale of asset

lnterest Expenses

lnterest lncome

Realised net (gain)/ loss on FWPL investments
Unrealised (gain)/loss on FWPL invesrnents
Discount on commercial paper

lmpairment on fi nancial instruments

Provision for compensated absence and gratuity
Employee share based payment expenses
Rent expenses reversal

Depreciation, amonization and impairment
Operating cash flow before working capital changes
Aqiustments for working capital changes:
(lncrease)/ decrease in trade receivables
(lncrease)/decrease in other financial assets and others
(lncrease)/decrease in Loans

,'["J,i,,tylt;:fiffilin other rinanciar and non nnanciar

lncreasd(decrease) in trade payables
lntere$ paid

lntere$ Received

Cash generated from operations

Direct taxes paid (net of refunds)

l$r",",,'": l;i *'erated rron/(used in) operatins

Cash flow from investing activities
Purchase of fixed assets

Proceeds from sale of fixed assets
Purchase of investments

Proceeds of investments

Net cash generabd frony'(used in) investing activities @)

500.71

1.91

3,857.22

(8,487.8S)

Oe.75)

1 ,464.48

(0.19)

3,796.73

(8,233,47)

(43.8s)

( 1 ,95)

284.69

1,441.57

(1.046.37)

66.12

(6s.41)

(4,482.17)

7.85

184.27

(s,695.31)

8,447.48

(1,210.73)

(66.76)

(207.27)

(4,608.28)

('l ,768. s6)

(244.s2)

(3,296.85)

8,134.29

(24.64'

0.38

(15.557.50)

15,713.15

(72.83)

0.54

(16.678,6s)

15,547.0s
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For the year ended
31 itl|€,rch ZOZI

For the year ended
31 March 2020cash frow from finun"ing-oiuiu""-

Proceeds from issue of shares and security premium
Debt securities issued

Debt securities repaid

Bonowings other than debt securities issued
Bonowings other than debt securities repaid
Subordinated debt issued

Dividend & Tax paid on dividend

Balances with banks

Demand drafts on hand

Cash on hand

Collateral with Banks for Derivative

Net cash generated from(used in) financing activities (C)

["j;1;;tt"tro""rease) 
in cash and cash equivarents

fiXor;:itn "'o 
t'sh equivatents as ar rhe beginning of

Cash and cash equivalents as at the end of the year.
*Componenb 

of cash and cash equivalents

36.87

10,54I.10

(9,378.90)

9,309.34

33.49

9,426.00

(11,153.00)

24,679.s6

(19,302,05)

743.50

(170.50)

397.56

35s.95

21 .23

334.72

650.42

12.88

29.6?

60.59

347 .71

2.36

5.88

Srgnificant accounting poki;;;;;;;;E;;;;
Frnancial Statements.

FoTBSR&Co.LLp
Chanered Accountants
Firms' Registrarion N o: 1OIZ aWVNj]OOOIZ
sd/.
Akeel Master
Panner
Membership No.: 046768

Mumbai
17 Arrtt Z0Zl

For and an behalf of the Board of Directors of HDB Financial Services Umited

sdt
G Ramesh
Managing Dirccior

sd/.
Haren parekh
Chief Financiat Officer

sdl
Venkafaman Srinivasan

Dircctor

sd/.
Dipti Khandelyval

Company Secretary
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lndependent Auditors, Report
To the Board of Directors of HDB Financial Services Limited
Report on the Audit of the Standalone Financial Statements
Opinion

ffif,::il:::il::,31"J*i::1,1"^ciarstatemenrs orHDB Financjarservices Limired (.rhe company"), which
(incrudin-s r''",.",r,"i#,:::idj,,'i#]"r:::,::'"';,Ti[*:i1,i1i:1"rl:t:**lx
or cash flows for the vear then enaeo, ano notes-i; ;""ri-r";ilr" Financiar statements, incrudino
ffi:l,:ij,:lilL:Tns poricies ,"0 ",t"i",pi"""il;'#;:*, (hereinaner rererred to as iihe 

stanoarone

lH["i#::]:l"1i".nn;l " "rr 
information and accordins to the exptanarions siven ro us, the aroresaid

so required and give a ,r." 
"^Jt9l]:,* 

information required byihe companiesAct, zois (tne.na,) in the manner
of rhe state of adi;; ;il# rarr vrew in conformity with the accounring principtes g"iJ;riy;;p,"0 in rnoi,
in equity ano its cl:;;"; ;:;l"T#T::: Hfi:,r.t"r,:, 

and prorit and-oih";;;il;;;;il;iil,", *,nn".
Basis for Opinion

I; "Sl:ffi:;ilffi:l'J":::i'r'.""e with the standards on Auditins (sAs) specired under section 143(r 0) or the
Standalone Financiat stateme.rose 

SAs are further described in rh e auaitois aespoisni,i"rio/,i, ouon or,r"

il:,::i:"fl ,'"'1ffi [:ifl'Il"J:lffifl r:[.#",j{;"fl*;;;."i1{ii:!:,i!,[",ilffi ffir:T,'ffi it
3"1:Ti1l:l1,il"",li,Hflliiid*,":l*:il,;;i;""*"#il"";f i::"".:,ff":'lIfi?;"y,'fii,:;:ly:Xifj
ro, ou, op,nion on ift;il:il,ff.i1#Jdence we have obtuineo r" s,mciuni ail;;;;:il;ilrio" . oa.r"
Emphasis of Matter

As descflbed in Note 7g(B) to the Standalone Financial Statementsat 29 February 2o2o where moratorium r,-",-i;;::':^::':jl-":ts' tn respect of accounts overdue but standard

amf *;1ffi ;.:l"J::[,J, j:::T l;:ff H,illT;J::j[,lt[,,jl,i#"e]."#h.m:":

ff,i:iJffiljl::t:t$'rijffi"1'ndarone Financiarstatements, the extentto which the covrD-1s pandemicuncertain. _-.,,,,,,r,s financial performance is dependent on r,,,rr" o"r"l"pr"itl, wii"i 
"r" 

t,ighry
Our opinion is not modified in respect of the above matters.
Key Audit Matte6

Key audit matters are those matfers that, in our professional iudomrthe standalone Financiat statements ot*" 
"r""iiv""r. ii..fi:[:""' 

were of most significance in our audit of
of the Standatone rinanciat Stateme^i";;;il:r::,; ::::_"11n"r" 

*1e addressed in the conrext of our audit
separate opinion on these matterslents 

as a whole' and in forming our opinion th*"",l ;"i *;;o"ioi pror,o" 
"

r..lTl-,TlM
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lndependent Auditors,
Description of Key Audit Matters:

Report (Contd.)

How the matter was addressed in our auditlmpairment of loans and advances to customers

Charge: INR 1,442 crcre tot year ended 3i March 2020

Provision: INR 1,285 crore at 31 March 2O2O

W::#*tri:!,i'{iti:,"tff ii,

R€c-o_gnition and measurement of impairment of loans andadvances involve significant management judgement.

ll9]ll AS.109, Financiat tnstruments, aflowance for

[Tt jiliii!:rff ffi :f;:ti:f"l.j*ylth:{
h$;*mln"*,*i;*'},;ri,ffi ,*.,tr

The most significant areas are:

- Catculation of probability of defautt / Loss given defautt

- Consideratlon of probability weighted scenarios androrward looking macro_economic factors

- Complexity of disclosures

II:::_::" many data inputs required by the ECL moder.

*:^1+".1":'il"T;J:.1;i"?[:,Jff l""x.lxffiTJ'f ',^7I:::i,i::ff .:1: d€ta.is unavairabr" 
", 
j;;;;J;;

;lfl,Jff" 
n"," o""n 

"ppri"i,; ili,:""ilL,1ffi lf ?:

Segmentation of loan book

Determination of exposure at default

Loan staging criteria

Our audit procedures included:

Design / controls

. 
*1l_11:l. of 

. 
the appropriateness of thermpalrment principles used by rr

o" tt 
","qrir"rJnt".-ffi: 7d,Ut:ilTlff ::3understanding and industry practice.

. Assessing the design and imDl
in_ternar rinanciar- 

-c;ffi 
,J ;;"ffit',ffiJLHI

process used to catculete the imparrment ;ha;;;. 
'

. Understanding management,s revised processes,
syst-ems and controls implemented in.retation to
JI31'il3:l ; fff :f.i 1"".."*'"1 

j" n", n,tl;;;";

. Evaluating 
.management,s controls over collationot. retevant information used for O-",#rirn

3tJ'fi fl::.nar, 
.., as eme nr ove rta ys on 

"."o, 
n i oi

P:llq tl".:"rg9ts over.Govemance Framework,rn trne with the RBI guidance.

Testing of.review confols over measurement ofrmpatrment allowances and disclosstatements. ;ures in financial,

tr.M



Independent Auditors,
Key Audit Matters (Continued)

Report (Contd.)

Key audit m-tG xowttrem@

9:,_,-, _y"rql 2020 the Wortd Heatth Orsanisationoecrared the Novet Coronavirus fCOVfO_i gi"itO."f ]",De a pandemic.

V\le have identiried the imDact
rerated to fl1" covro-i'j J;,i;; -"r_ 

."0, uncertainty

*L:* ::;lil_ #;::"fi1i[T:""."',:*:rif ll"ll
J 
impa i rme nt on r o, n * n J io"u, n"-". ;;"#:fii:?" * ",
- Sh^ort and .long term macroeconomjc effect on

:yj]i"_.":" in the country ."a io 
""n""quJ"t,-.r"i 

nLi
:::,r-"f cascading negative impact on ,"r"nr" 

"nJemptoyment generation opportunities;

Tlilllr]H.t:ndemic on the company,s customersand their ability to repay duei; anO

- application of regulatory package announced by ther(-eserye Bank of tndia (RBl) on asset classificatioi anjprovtsioning.

liT:g:J::j has conducted a quaritative assessment
::"",glil-1l, in"."."" in .i"oii ;i"?ffi ffiliJtTano aovances with respect to the moratorium benefit toborrowers prescribed by the RBI and c*.,o"r"J rpO"i"l
,l?"ro:"9o1!rn! scenarios to factor in tfr" 

-pJteniiJ
rmpact of COVTD-19 on expected credit lo.s proiiSl-n..,-,

tmpact of-6Vi6-iE

' I::::-,-": appropriate apptication of accountingpnnctptes, validating comoleter

3l lF q:t,,"d ;;;;J;;""1:':,i3#fiff1
used in the model.

. lnvolving our specialists to test the model
I^,j"*,,:.S"y_ i.o reasona b te n ess of 

"". 
r, piio n.used, including management overlays.

. Test of details over calculation ol impairment

:Py-1i:." lo, , a.s"s"ing the compteteness,
accuracy and relevance of data.

. lilodel 
-calculations 

testing through reperformance
wnere possible.

. The appropriateness of management.s judgments
w.as also independenfly recoisidereo i" i".p"ijor caJcutation methodologies, segmentaiion,
economic factors, the period 6f histori"il ro."i"iu,used and the valuation of recovery assets andcollateral.

. 
llsessing. the appropriateness of managementrationale for determination of criteria toi StCn
::i.!,:irg. both; adverse effects of COVrD_igand mitigants- in the form of the RBI / Government
ttnancial relief package.

. Assessing the appropriateness ofchanges made inmacroeconomic factors and marr^ ^.r;hr-+a.!.^ -:-,_- 1, nagement overlaysto caribrate the risks that are ;ir;i;;;,i'."p#J;
by the existing model.

. Checked the reasonableness of management,s

ie:w;i""J"8f :J:;ffi:";ffi1;i#,,"J
resultant impairment provision computed.

. Assessing the factual accuracy and appropriateness
of the additional linancial statements disclosures

16$?r-?[ 
the company resardtns irpa.i oi

. 
9^?L:]*r."0 -the 

appropriateness of disctosuresre,aung to financial risk manz
rh^qA ratari^^ r^ r^, ..rgement includingthose 

-relating 
to ecL provisi"n 

';;"i";'.""J;
advances.
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lndependent Auditors, Report (Contd.) .EI;r.:lMW
Key Audit Matters (Continued)

rnformation other than ,n" 
"r"r-,,,,"n

if t;**--+,r"*lqffi il,i"*m"ji:,jd[fr ,*[
oe made available to us after the date ofthii

Our opinion on the Standalone Fir
any torm or aisuia#;;:ffilJ,ffi:ilstatements does not cover rhe other information and we do not express
ln connection with our audit ofthe s

llj-'1.d9hg.", ;j*iil'ffi:lil3i",il"",!Xl3H:fl'fli:Hl1l',:sponsibiritvistoreadtheotherinrormation
ulatements or our knowledse obtainJ,;'il ffi;i o1':1i.1#l?iil'IIT.,.istent with the stinJa[ne rinancrar
Management,s and Board o, o,r"n"o 

ln the audit or otherwise appears to be materiariy nrrs-s'tliei'""'

*+***Nat****N:ltr#,'t,,,*L::,,, ,l, rnctuding the lndian Accounting Standaids

Key audit matter
How the matter wa" 

"oor""."a in]J]i
lT systems and controls

ft;i;*llirllryft -.x-*-*,-*L'i-
ili5fi"l,',lxf :::flTkfl#"i*," iifi,is ;#
"y.t" 

r" io,. it" o, J,-u,, il;;i'f,lJ,f,lr ma rilv uses th ree

We have focused on user access
manaoement sr.tra^.+i^^ a.r..r:- management, changemana-sement sesresauon or outLl: #H [:,j#:ll8;conrrots and system application controls 

"r", 
tlv ir"i"i.iaccounting and reporting systemi.

3:::loitproceo@management included the following:
General lT controls / user access management

fliliil:, fi I Tffi ;:,[t :; T,ijilf i:"l?:,i:ra.ccounting anO reporting sy.t"r. lr.frjNisy^stem access and system-change management.prog ram devetopm"nt rno 
"o.pri", op"iaiiin"l',.,. We tested the.design and operating effectivenessot key controls over user access managementw-hrci- includes granting access rjght. new usercreatton, 

.removal of user rights 
"nO 

pr"u"ntatre
controls designed to enforce-segregatron of duties.. F-or a.selected group of key controls over
:l1l?t ?rd reporting iystem, we tnoepenaentiy
?:r:rT"d procedures to determtne that these

::T.:l: fll::.,^ljTl"nq:d o,,ins t 
" 

"v""i
or_were changed folowing -the 

.1rrol ro';,Jrg"management process.
. 

1:!:!r, .. 
the desisn, imptementation andoperatrng effectiveness of the significurt 

"."orii.II:,illo lk:I"-r"ted controts wrricrr are reLvait
lo^ 

j,:^ 
-":"r,3.I "r 

.:,.i.ir'l#,lijil;: 
"i5"il1,consrstency of data transmission.

. Other areas that were independenfly assessedtrtcluded password policies, system .""ngrrai;.,
iJ.jiI "ll*:":-:ntrors, 

conrrors 0,.;;h;;;;
l:"::o',:ili::' ",0 

o"t"i".J.'"",; ;# ilH:::useru. oevetopers and production suppOrt djd
lll_11* access to change apptications, tiJ
:!-e.r-l,]rS 

system or databajes in the produaioi
envrronment.
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lndependentAuditors,Report (Contd.) f.(lndAS) specified under section 13:
recoros rn accordance wtrr tne ororl"?j***^rl:f-y:fibitity.atso tnctudes maintenance of adr

B:ffi EhHflfi$H*fi:i#H;ji,i#lir,,;
ffi T:i :*ii} i{$ri"fliEx;r ilIil:s;ffi ,Hii[i{i 

ij?Lh'5;# s#ixrh: rm:ii:,:'riln preparing the Standalone Finr

iq,1$g,*lllt!,,,i,ii*ri*:.:+:*ffi [*{;qi'gtTi,#:':dffi rffi ff H1r,'ffi
Board of oirectors is arso responsibre ro'or"r"""ing ,i"Hro""i," 0""r",", reporting process.Auditor's Responsibirities fortheAudit of the stanoatone Financiar statements

;#d{iiHj#l#Hru,:::;"*llfex',"ri#ffi11,:=n-da,oneFinanca,statementsasawho,e

a:;il$*ln5lim*,....*ffi 1n:1ffi 
.;iS HJ'i!:irf,::*l# :r:x#1#ffi;

rnnuence the economic decision" l:l:..l:lil' inoiuio.,lrrv oiir't"#ffiun o exists Misstatements can arise from

As part of an audir i, u".oroun." *ot 
users taken 

"'' 
# o..i''"iti|:'"'$|.li;'i'ili?'il,i'"""-uuiv ou w"a"Jio

throughout the aud,,. *" 
",."i" 

"ith sAs' we exercise professionaljudgment and maintain profe""ionur'.t"pti"i",
Auditor's Responsibirities for the Audit of the standarone Financiar statements. tdentiry and assess the risks of m","r*, .Oou,ur"ni"i*" a

da,*'l*,iffi ntlm+tlt$ffi ti#11ii#}iu'fr ffi fr,ui,:,:,i.mI

ff6i1;1i,1iN,[:r*s+iffiil:ililfi1*- "rder 
ro des gn aud t procedures thar areoptnton on lvhether the Com. :.li:::::, *e operatins 

"?r::l;flx1'Jt'."J:ffiil:'''#"#H['j,,ffi3';,:f:fiJ"::fin*:lliff:*ii[' trvaruate the approprrateness ofaccounting poricies u.aa uno,

f=:iiflffi ;# ::ll:"";*# ;*"*n *1'",1",''ll;i.];:;n:l'uxr 
B's?;:rl;:?:r

iF*m*.TXi,:ltheaudit-eviden'ce,H;il;11r,",1:i;:::::,:i:#"'[,1fl 1',[?:?il,::1;
rrwe conctude that 

" 
,"1"r;j)/.."_"-"1-.ignificant 

doubt on th" c"rp"nv,.-uuiiiiv'il;;fi;ilY 
"":':,"r"t"a ou" i.ui", ;ru;uru*#'H,ll'.'#e*i.H,#ili{:il;""ff ?flliffi aff llffi Ti[[our opinion. our conctusions are based 

"; 
6;;;;;;;'^rtsuch dlsclosures are inadequate, to modifyHowever future events or condiii;;;;r;il.fl;:;::":::,??,:1r"d up to the date of our auditors repori

' Evaruate the overalr ,r"r"n,'no'''ont 'ay 
cause the companv to-cease to continue as a going concern.

*re oiscrosuies, ani,ffiffiifl:t,:ll5#1""flf"i:Iill":r the Standarone ri,"n.iur stltu,""its, incruoing
events in a manner that achieves tarr presentalon. )nts represent the underlying transactions and

We communicate with those cha

Hxlil*ffj:ll:Hffi?,:ff1'"i1,illf"?.":f:[:,1,'lll,'t?;,iil?x? il?,?,#::,i; lliiJ:iH,,Tii:,,J1

[r"r?'*3,{lJ',Eiirffi fl11;:fryl-sovernance 
with a statement th:j*: 

.1",9 compried with rerevant ethicar

;:rr:*n:*:[T,f.:,# :l:!itj;;:ffi:itf f#,,T,,1u.:km:l::,{!l# #,:rs,ha, may

T:j::islncanc;i;il;;;ffiil"-Jli::f":1i',t"""'.,5'3,.st""';ffi9?:,*" determine those matters that were oraudjt,matters. We describe these matti;;;r;;i;;f ;ffiTill,l."l_"" *rrent period and are rherefore the keyauout*rematteroiwil;.;;il,:,ffiJ.,"..:1il"H:.;::i:i:iiniil,"#*lilIfli:flXtt:Hffl:;lHffi
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lndependent Auditc

[:::,iitF"]*$"",*#,.;;..,"i"":,:llilJll;l,eas.nab,ybeexpe","o,ffi
I"T.'] ,o,1":.::.r-,la 

nd Res u ra tory Req u ireme n,"

t::1.;ffi illi{:,lii#Jff:I$d[fln:-,$:"^e'i:Ir.n:;i3rtl:i"lr?:B:#]#a) we have sousn, 
"no 

11(.'l "t ln" 
oct' we report that:

', ;:,:"#ffi:::*Xil:::.i:!t[:JHisflitriranationswhichtothebestorourknow,edse
. it ,pp"Jr. rior'o;i:;n:[,ijfff".f:t€s requrred bv raw have been kept by the company so rar asc) The standalone balE

"ul;:;ffi ?E*t$lilifteitr":ljr'l'*:tlllWrff r:1*'#5i
section 133 0f the Act 

- '' '"arurre rrnancial statements compry with tte tnins specified undere) On the basis of the wr

*ddsi#Hr#ffHfljfi ilFli,,jf, lffi ilu::r",r,T::iiy,ltt:;

^ .il[i:JB:i;,'ffT:'ff#l,lH:?gli:[:t't?;T:h#[,?::::1:"T,,I#,T1"*fi:"#ilf

'$ili1;j11i[lt',f,,h,Si]"di;*:!8ii'il'r,Hxl,,ffi ,,"I;:i::?,ti:r,x,],*ff 
.,:^:Ji, The Company has disct

St,;;:j[fd iil",,i:,'J;:"1,ffifl?11?jfl:liJ9[X?:1,^hj.,?1,,i"^,lifia,;:i*:,.,,,ffffEl

ii. The Company has made

$115inr[x*j,5, ffi ffi x;t;jil[&]:: H:ffi *i.,,,.:lffi ff txTJj,iT:Xfi ffi:i:ilti jtJ
iii. There were no amounts w

,, :Ia.,:rlt;;#il;;" 
*t'i"t, ,r"re required to be rransfe'ed to the tnvestor Education and protection";*:"T'*r'1*tff 
j,,ri.?d,tltlifi ill:ff "'',T.nL:i]]:Jtrii*h1it"]iHtrIfl?lin'1i,S*""*,

(C) Wth respect to the matter to b

$l!flif i,t$ffi m,il"m***Sn*s*mffi;r

Mumbai

13 May 2020

FoTBSR&Co.LLp

Firm,s Resisration -: : i{f;!,i,"ffiit#;
sd/-

Akeel Master
Partner

Membership No: 046768
UDtN: 20046268AAAAHZ9343
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ffi r#[#n]iH*:"*]fuii: 
*fr f# :: il,mand situation

b. The Compan)

tru;fit'N*i*ru:ffi *ln',qift {tit,trl;$$if:mq},?f
c. According to t

o,rr""".i;ff Jff:;ll"ifr:li"i'il:'.:y.3r[?i,'ffi Ll"T;Hff ,l;ffi :fJ;*ff il[*],,:ff
.,;;*:..ffi ;fl;itrili,:Juii:';".":ff ff .xtl"Tinxffi 0,,v";:,,;;".Accordins,y,

rr*"rm#hirriid*:*[,;f 
,#r,}"f ",,$#,rtr#",i#]#!,*i:r,,d{d

(iv) According to the inforn

*:'jl.'lltril'Ifffijlifff ,*,-*',.{Ti*l #hdlh,j"r" *+,ffi,dn(v) According to the inform,

*uli:[x;:#,*r*ffi 
tfi :rri*:inr:*fi [",Ji:.:,;,rysu;:r,*

1.,.li'Jdil"ik[:i#:,*:,,::m:*",r',*;#;T:#trr;ir,,;rir,***rs:ffi T(vii) a) According to the ir

*.##',rffir'#*fru***}i,t*'*;,1,,'W
According to the infi

ft 
,*f*';ig 

jfr:qil*i.*?d.f:dilr:;;H#:,**:il{;*:T*:.r##:J
b) According to the inf(

ffi:fi trTl"JffiHx*#:iffi :;:J:,HJ;,:::ffi :r,lt l:j,T:? ;tJJ"ff ,:;(viii) ln our opinion and accordin(

,,, ;i;;il.*''""1ffil:THff#i"JJi:'ii}i:[iffiilx'1".[:s:'.?l%1]:h."Ti::?Iifi,rii:,,Ht:

::s,y, xhrr iffi i,;iHJ:hril:jidlJ:*:ff#ffi ;;,,3',1"+r: :ffi J:ff i:r ff(x) 
,1l*"i.J,'ff:::ffiffllix,"J;,"[*:?fi.T:,:;:,::""i,fff,:T3?;,iffilT,ll?.1ffi'*;
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f,ljr"#f.*pjk j:r*p-elge$Aud.itor,sReportof even0,"1,J:1,:ii:T41,.1":liii#ilffi IIS:,XiHff lf; :; date on *i

fl ltill,.i Lii,i:lTffi l, Xil: :J,,I: 
il,;; ;;,;;: il: ffi its orncers 

", ffi
ffi d"#Trffi ffis Jtrin{*tfjifr ti;,ri}fr"#rc [:::Trffr,:: 

;tffi 
",:t,r,"J

Hffili::#,";;:il:,3l"lliH xl':ffi:l,jd;iffii?#,il,lill,i,,#,ii;,he company is nor a nidhi

l,",'#U*'[ff flTg:|,:;"" ]ff itl" l:,*l s s iven to us a n d on th e
except berow: ",.,, the rerated ian,". 

",.", "",0'i,"""1:ffit:J;iJfT)?ifJ iiffilr"""lXi
Nature of thelJiGJ-

party. relationship and the
underlyinq transacf i6n

Amount invoiiEiftj-

--- N,l ----1

Remarks

two premises taken on
sub-lease from the
Holding Company -"*'#li3i{s#[,h',,!"^tiilsff 

"dino to(xiv) According to the information an.t Avhr-^^+:^_^
tn" c".p:rrv, ir,u';#il;i'.""0 explanations given to us 

"r1.l1r_:o-:n our examination orthe records oror parttv convertiir;i";;i,.:^"-t l:t.tade anv preferential allc
not appiicabre 

- - ---'"'trres au,ins theJJal'ic";;;ffiUiil?HlLllXfi,il"il?ll;:?T'"".":il:[

(xv) According to the information
tne vear ine i;oip;;'""J'fli:llfnations siven to us and b€

wi*LrimaniiinJe-iliffi;:,,""#,,s:#n1d1",1,..fl*ilxi1#Jl;[ffi1:::i1iil.".":*,,H::
(*D 

]P Company is required to be.registered under section 45JAIt has obtained certificate of regrstration dated 31 0".u.0", zoSllhu 
Reserve Bank of lndia Act, 1934 and

FoTBSR&Co.LLp

Firm,s Resistration -: : f {ffr{,i,"^;,i t:#;
sd/-

Akeel Master
partner

, r, r, y;&??;ifilLii8]:3

(xi)

(xii)

(xiii)

Mumbai
13 May 2020
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r*rumr;:llffrounilffiH';rrH:n s",",,;;:H%1, @,n0", cru,"" 
1ii oi;;l,.ll#,"".,Tl"jJ,il"I;,,",,:Tmn*" 

m*#l,iiin,i","", sratemenb

s:til:1':":*:'ll[;n'tox','na".'n"po.t o, o*,1
opinion 

' --' rrsPel( on ether Legal and Regulatory Requiremenb, section of

We have audited the intern

Ir5::ffi:;ffi f["", #*f :Hi:[,ti:ffi ,[ ::::::,i :l1rHH.;:?fitffi ,:i":;:ffi::

5g*ro$$igfr*-l**n*,:r*m,l,{;i,ffiManagement,s Responsibil

;h:;ff"Tl".,rr1xrr"[[*v 

ror rnternar Financiar contrors

mm*fig,mr*ffff*gx,l**mrum**l
Auditor,s Responsibitity

itriifrilfl#flflf,#*it.il'# nr ffi ; 
jffi#,",,,,i:iyrri:':ffi ':,:: ::11

ruN*#s*s*fi****lmrBlrtnffi#

"lffii"'liill:ff :"::]l,ffi :x
:::::1. ,',u,,u,","n." * m it*}.i lj,,l:x'H# tri{"H":l:H1l#J:?,ff:ff1 xffi:l

illil:l:,:,:.. :;:**x[t+#*],#fli*i,lf :r,l,**+:,:i*,,*
We believe that the audit evidenc
opinion on *" 

"",r-1",","i;:i#:[1]i.::xr:r:ffix[",'""#""r,?ijJ::;,:h:",iJ;,:* a basis forouraudit
Meaning of lnternal Financial Cr

*j*:,*,#*-U:*,#*,ffir**:}ifr*,,,il,;*n*:?..n:rilr,.",,:*,
accordance with generally accepieo accounting principles. A company,s internal
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Annexure - B to the lndependent Auditor,s Repr
,inancial controls with reference

'e.marntenance orrecoros tt,.t. 
jl r-rnciar 

starements incruoes ti 
(continued) 

rrlrM

i}tr,l'":i;',""il1in["T?i,*H::Tt'""""r'*i:il";ru##.*il*#ru::,.":;:1i::{".#f

*nitril*rt;m*"{*,;***1,
lnherent Limitations of lnternal

Because ofthe inherent limitations 

ancial Controls with Reference to Financial Statements
possibitity or colus;; ;ffiil:::t]nternal 'inancial 

controls with r,
mav occur and not be detectej. Ar':an"g"'"'t 

o'erl.lol;'r;;::i:"t"t"nt" to financial statements' including the
to ,inanciar statem""L il,;.;;;:l projections ;;;;*,#;',;rffiYiJ..!il1ffiI:i::ffii"-",ilTffi:j
financial statemenls ;" b#;:::::s are subiect to the risk that tl
with the poricies ".;;;ffi; ;"",:"0"c"'" 

u""",.";;;;:,: il:,1#l1JX1T:l ,i"J[r:J:,*;;*i:

FoTBSR&Co.LLp

Firm,s Resistration .: : i{f;!,i,,tr: ;:;{:;

Mumbai
13 May 2020

sd/_

Akeel Master
paftner

Membership No: 0467d8
UDIN: 200a675SAAMHZ93ai
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ir.,nT;YM

an" ro,ua

Forand on bohalf ofthe Board of Dir€ctoF ofHDB Financial Services Limibd

FoTBSR&Co.LLp
Chaftered Accountants
I-rrms' Registration N o: 1 01 248V1I/ W_1OOO22
sdr-
Akeel Master
Paftner
Membership No.: 04676g

Mumbai
13 May 2O2O

sd/-
G Ramesh
Managing Director

sd/-
Haren parekh
Chief Financial Offrcer

sd/-
Adayapalam Viswanathan

Director

sd/-
Dipti Khandelnat

Conpany Secretary

Non-financial Assets

I;l 3:;:*Ti:,":=::J ),:1,
jgl l.p.qttv prant and e;;-i;enr
tu,/ uaprtat work-in_progress
(e,, ulner intangible assets(r) tirght of Use Assets

TOTAL ASSETS

LIABILITIES AND EQUITY
Liabitities
Financial Liabilities

3l ?;:,:'il;g:lciar instruments

i:}f ;lli,l,'#:r"i::lT::ff 
i':n5n#*:#l,i:'nrr:':"

ffiI.#:Htf flil il:] 
debt securities)

Other financiat tiabitities

Nonf inanciat Liabitities
(a) Current tax liabilrties (neo
{o) provisions
(c) Other non-fi nancial liabitities

Eguity
(a) Equity share caoital(b) Other equity

AS at
31 March 2019

4
5
6
7
I
o

10

355.95
207.23
81.32

181.18
57,145.88

334.72
153.79

1'14.42
53,881.17

77.42
415.62
124.48

0.06
9.07

36.74
384.96
113.89

0.00
9.14

149.99

22,593.38
23,580.,t 6
3,630.55

394.91

24,119.67
18,095.65

2,889.78

ob

(d)
'16

17

18
'19

20
21
))



,.rllTiliM

31 March 2019

t n"r"niJEiiiiEt,:o-ii
(a) Interest income
(b) Sale ofservices
(c) Other fnancial charoes(d) Net gain on fair valu-e changes-, 

};LflilJ gXlgderecognitron of financiar instruments under

^ 
Totat Revenue fro, op"iirior"z Expenses
(a) Flnance Costs
(b) lmpairment on financialinstrL(c) Emptoyee Benerii" E;;;."*t. 

(Expected credit Loss)
(o) Depreciation, amortisation and impairment(e) Olhers expenses

Total Expenses
3 ProfiU(toss) before tax4 Tax Expense:

(a) Cunent tax
(b) Defened tax (credit)

-(c) 
lncome tax for eariier vear

rotal Tax expense

; :il#ffiHi[,ffi:1"T""*,inuins operations

(a) Items that will not be reclassrfied to profit or loss_ xemeasurement gain/fl osst

,,, ;IilJ;;.-"ffiil'Hl? ;:ffxi;:,i?:J,:i:1,".," 
pron, or oss

(b) ltems that will be reclassified to proft or loss_ ltems that wll be reclassiiied to profit or loss

srb 
",[i;;" 

to 
'"latins 

to items that wirr ie relissin"a to prorit or ross
Other Comprehemiye lncome

; #',,'r"#J,"[ru: lx,k*m li"n J op"..ron.r

Diluted

8,233.47
2,113.23

408.32

18.78
(r7.33)

6,712.12
1,648.12

294.92

32.93

10,756.47

4,081.42
1,441.57
3,19s.57

,09.66
463.77

8,724.81

3,333.33

636.94
2,55,t.74

61.92

9,291.99
1,464.48

471.78

7,000.75
1,72406

648.99
(87.U)

3:1"1.: ! th"tr",dd-"," Fl-.ncra st G ,tn" ror". r"

FoTBSR&Co.LLp
Chaftered Accountants
l-lrms' Regishation No: 1O.]24BW/W_1 OOO22
sd/-
Akeel Master
Paftner
Membership No.: 046768

Mumbai
13 May 2020

For and on behalf of the Board o, DirEctoB of HDB Financiat Seryices Limibd

sd/.
G Ramesh
Managing Director

sd/.
Haren parekh
Chief Financiat Offrcer

lary"p"t", vi"r.n"till-
Diector

sd/_
Dipti Khandotwat
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ot

,Fiii{iJ3.1?f,'f l?T:[[ or p r otttand Loss
(Curency : tndian ***r-n 

".llf



[{ii::ii"li"isl* 
Frow sratem en t

(currency : rnoian nril;;r'#;j

31 March 2019_cr"htto*f 
.or-p"-ffi 

"IililEProfiu(loss) before tax
Adjustmenb for
(Profityloss on sale of asset
lnterest Expenses

Interest lncome

(lncrease)/decrease 
in Loans

,':fff::'[ ;:;;ffi] 
in other rinanciar and non nnanciar

lncrease(decrease) 
in trade payables

lnterest paid

lnterest Received

Reatised net (gainytoss on FWPL investments
Unrealised (gain)/loss on FVTPL investments
Discount on commercial paper
lmpairment on rinancial instruments
Provision for compensated absence and gratuity
Employee share based payment expenses
Rent expenses reversal
Depreciation, amortisation and impairment
Operating cash flow before worl .

Arri,rc+'.^_.- - ,tng capital changesAdjustments for working capitat ch-arr";;' 
"',""rt

(lncrease)/decrease 
in trade receivables

(lncrease/decrease 
in other financial assets and others

lCash 
generated from operations

Direct taxes paid (net of refunds)

*ili:: tfiil t"'erated rrom/(used in) operatins

Cash flow from investing activities
Purchase of fixed assets
Proceeds from sale of fixed assets
Purchase of investments Mutual fund
Proceeds of investments Mutual fund
Net cash generated from(used in) investing activities (B)

3,796.73

(8,233.47ll

(43.85)

(1,210.73)

(66.76)

(207.27].

(4,608.2S)

(1,768.36)

(244.e2l.

(3,296.85)

8,134.29

(458.37)

(10,356 11)

(1,521.66)

115.42

(2,8 93.01)

6,625 67

(72.83)

0.54

(r6,678.6s)

(48.40)

0.20

(15,490.51)

15,358.10

(180.61)
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For and on behalf of the Board of Oirectols of HDB Financial Services Limibd

ea"yrp"r", vi"rn"n"till'
Director

sd/_

^Dipti Khandetwat
vompany Secretary
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sd/.
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sd/-
Haren parekh
Chiet Financial Olficer

For the year enjed
_ 31 March 2O2O

For the year enfeo-
_ 3't March 2019_Casnflorrfrofu

::::::: T, 
issue of shares and security premiumDebt securities issued

Debt securities repaid
Borow,ngs other than debt securities issued

:o:rowinss 
other than debt securities repaid

Subordinated debt issued

loividend & Tax paid on diviCend
Net cash generated from(used ir

[i.,*ri*"u".,*; iffi ;J:if l" i::lJ:"'"'

fil'r"3rttn 
and cash equrvaients as at the beginning of

Cash and cash equivaients as at fl*.^-^^_--, e end ofthe year'
'Components of cash and cash equivalents
Balances with banks

Demand drafls on hand
Cash on hand

(11,s19.09)

12,520.00

(7,765.27)

21.23

334.72

273 11

61 61

355.95

347.71

334.72

278.38
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lndependent Auditors, Report
To the members of HDB Financial Services Limited
Report on the Audit of the Standalone Financial StatementsOpinion

We have audited the standator

p**[-j##$*m**#*tw!dft 
't!#"ft 

#ft t'$]q;##tr
ln our opinion and to the best

ffiute*1**t**l*#*',,y,,r1}:fl": f+I*i,"nrff
Basis for Opinlon

*ffm*ll$m,**r,rmul,N*'sruffi
KeyAudit Matters

"tii{:li1{fl[**fr"iHit'*iffl!tti[=t1,,##i,:il"j._.""#*.,,"j#[ffiil*?,"*:#
Description of Key Audit Matters:

.lll-,]'.:M

m"tte. was aJE essif-n-'6E:udft-W - ot,1tct ents: stgntficanl Accountii
transtuon date choices and aooti"i,

iffl p:{,$trffiq; ;qjt;#fffi :r r
;fhelo 

owins ar€ the ."1o, irpr"i urJJ" ior',#;#r:, *_
f,$:,ffi,:ff:d:. measuremenr of financjat assers and

: Y,iiiliiiillbliilil"rosses (exp€cred credit rosses)

I 

: lmffi |;; ;":;-;j;LtioX 
ano,assisnment

nrys+trm*rnT$*ur*,1ru

ffi .'"ff ffi {+:7":lllix,;x,il",l,;,'flliiii?

Our key audit procedures included:

Dosign/controls

'H,1kti;i"T:x1x11,ffi 
,?jfl fl*"H,,ld;.sffi x;;

Substantive tosts

'5;*T,'i"X"Tl?"ff 
:n",l"T;,,i,lo,iil",illl"i,ii8

' 
H:i:'r'jil"t",,Ji:,",il;,j"",0"",1"fi ,",.",[0,,,;T:","0 by

. Assessed the accuracy of the computations.



lndependent Auditors, Report
Key Audit Matters (Continuad)

(Contd.) .EI;IM
Description of KeyAudit Matte 6: (Continued)

Key audit matter
Ho* th","tt", *",IIEIGIilIiitmpairmentof toan"lnolGi"""to.*arno"=4

8lT,Hlifi.,fl ,11,?ffi l:?:?.;L1i.,,; ya rc h 2o l e

';iii::::itxx

Recognition . and measurement of

,xr',fl ,:HiL",'.'ff :iilfl ,Xon";;""";,,,",;
With-the applic€bitity of tnd AS 109 credjttoss assessment is now based on expected

fi,'ilf":,i':?il#ll";.,,.""i,"Jii1i*"
::1r:-,-". incruding the r,irt-oii""r o.r.rrt
i,11^,11._^ 

r:,,:" Management exercises

l::::T-.ll in dererminins the quantum ofross oased on a range of factors-
The most significant areas are:
- Segmentation of loan book- Loan staging criteria

Calc_ulation of probability of defautuloss
grven default- C-onsideration of probabiljty weighted
:::!rri9. -and foMard looking macro_economic factors- Complexity of disclosures

ITf S " targe increase in rhe data
111u1s recuireo ov tn" 

-Ec-L 
,oo"t. tti.

l.l.::."r the rtsk of compteteness anda-cc^uracy of the data that has been used tocreate assumptions in the model. ln some
lil_"-.l.9.t. is unavaitabls and reasonabts

:l:^li:liy*.have been appried to afiowcalculations to be p"rform"il

Design/controls

. Evaluation of lhe appropriaten(
based on the requirements of Inlsisof 

the impairment principles

. Assessing the desjgn and imDler
controts over ro"n irp"ir."n1 1l1talion 

of key internalfinancial

. y", :::d our mode ing speciatist to test the modet methodotoovand reasonableness of assumphons used.. Testing of management review
impairment artwii; :ffi ffi 

""JilS 
; ;H#?".ii,:flT: "

Substantive tests

' ff.:fit ffii#,.::5 XXt'"1'll" "t 
accounrins principres,

'"".on"dr.n"r"'oi;",-u"fro.,i;: r:ff lf,'^r" 
ordrhe data anj

. 
]::l:l details over of catcutalion of tmpairmenr alowance forassessing the completeness, accuracy and relevance of data.. Modol calculations wsre testedpossible. through re-performance where

. The appropriateness of m
atso tnoepenoeii,r"r..o'r.,J""'"nement's judgments was
metroootogies, sl'g;rt#;.,"^: - ]' respecl of calculation

of historica] 
"*-.,i". ,r"0"' i":tlT1i" factors' the period

valuation of reco-ve;".."Jr";#:t" i#?rsence 
periods and the
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lndependent Auditors, Report
Key Audit Matters (Continued)

3I10,,:n .t n"roron Matters: (continued)

',lJ]f,.Mt

Our opinion on the standalone fir
any form of assurar;;;;;'#i;#l statements does not cover rhe other jnformation and we do not express
ln connection with our audit of the I
ano, rn doing so, conside*n",n::'l1"lo.:" flna.ncialstatements, oL
srarements or our knowtedge 

"bti":]19 

ollo irt*rrti"rl.'r"i""a''rr 
responsibility is to read the other information

, anasement,s,""oon",ou,,""f;::i5,:::?J*:#*#*:ix#rrH:j:,,!jaone nnanca

ffi:,',:f:,..J",.;ffr","'r""ffoj[13ffi]1!f"'"f,"l'#;i*:'lt.,athe matrers stated in section 134(5) or

An*3;:fryj#ttui:.J",J,Hq[[i#^:iHiYll;ffi1."?.'##l":,i["+!:q::ixfi::?i':rffiiiJ*
records rn accordance witir tire ororl_?1ft," 

eit. Thi. ,l.poxils,:;:;,i, rncruding the rndian Accounrino standards

ano oetectins rraul;;ilil:#:1,:,?:;,9*l*,,*".:'.t:illi#":{:.""::*"ffi::i."H.,f,ffi:illl*J
'l or appropriate accounting policies; making

53

xow tnEiliirer 
was=--

f,,p.$i*u:-$:,r',ffi
:::I::I"^., courd 

-resurt 
in' iie financiar

;Hill;' il:J:3:l,,n #"ords 
beins

;;'nll':;n' lfJl^'" l'1""'"'1"I1#il

**:1?rir;.*;i,,n'i;,l*

tt systi.iiiii6?,fift

ffi ffi u'l;x';:';rfi 
;;;;;i;';s]HlJ'""'Hl*}""'ff 

ff ;

,::1,3:: lfi",ffi:ffil.to """"". the rr svstem access manasement

Goneral lT controls/user accoss management. We tested a samDle of ka\
informatjon t""r,.li.i^J ^_,.^^r,y- 

controls operating over the

#llll[J,.,t"Tylf: l;l ;"ru1;l ;:?: {* # :[ #:management, program devitoi,nenr and computer operationsl. We tested the design and oDera
over user access m.h.^^,.^_.rUng 

eFfectiveness of key controls

d[,Ji]":.,,1ff :1il:#:l"l],"IJx;"11."",,,flIi:!jr#;
. For a selected group of kev cor

,mi*.1l,*i"H::liFili"fl:;,,7#T:1 ili ::::#:that these tontroL ,"m"ir'"iir]j''^ --" Y''""oures to determine
chansed forowinjrh;;;ffi"#':l::9ed durins the vear or were

;,1,r:l*L""lmH.".d#ffi ffi:,::,|,"ll,:ff :::..are relevant a d;-;;;;;:: r.r automated conkors which
consistency of datairr-,ilr,.iLit system calculation, and the

. OIher areas that were jndepende
porrcres, syslem conrigrr"tion. .lll?-ts-essed 

included password
over changes 

" 
,rri.ri".."r"f Iem interface controls, controls

,m,i:i".l*:* li:y"i ff i",'"T T."l3,,l3i j ::::::



;r::::::"""::"::d*ors'Report(Gontd) @
v*i******-+s**--#i[rg"""-,***[t*]trffi 

dfl i*ffi tJ:#
iii",{il;llf :",,'.,1fl ,""""",t$;$#"g;'ilffi 

*ryi:*#[f#m.fl !t:,,ffi .ffro cease operations, or has r

Board of Directors is also res

*:,:::,x:::flij#ii!:ff J::ffi: #,:T::Hf"1ru::1,",,::trs pr.cess

iir"'"ruil:l;**t!,ffi#dfr #H,'rlffi **,ffi Hfffi
As part of an audit in accordance wirh .^" ..: ^. -: . 

u 
'E udurs ol lnese standalone financial statements.

throughout tire auj,i-?"]lol" *"n tAs' we exercise professionarjudgment 
ano m"intain prot".r"n", ,*"0,,",r,. ldentify and assess the ris

ffi**[+,};*,s;n* frifii#i,,,iffrjdi;ii*rfr1fr
. Obtain an understandlno (

r;,"**l'}tlr**,ilu#:gt:'*i,lil,ii1;.. ;#lk"#fl :i"h:*.#[. Evaluate the appropriaten(
and rerated o,ri,i,.,i"r'rrtot"t fJ flT,ig;;r ],a,ts 

used and the reasonabteness of accounrrng estimares. Conclude on the approDrial

::#,-lfl ;{i# ;:tn:";##tr{i}trffi1ri#[,,.'#?]I{f xriltxnTirs ff *,1 n:;
$ffi;;,,*;;*n:,ui:i"J,Tfi[drtJ:*fud".Ifl:jj,.?riiiiiiy",".,:[.Jx1*1t:"Tfl.#
:firffiS;:Ji;.'j','ni'i1"::: "ol"r"o ,p 

" 
i,," 0.,"'";fecuate,tomooirvou'opinlonl6"'i"on.r,,ion,. Evaruate the ov..,,*"."ffiT;*",::.';il,:',;:'""Jl iltJifil;'ort 

However ruture events or

,. l,lT,ilX,""i;ii.1:ff,l""jiiilff.1;,[l;il"ffi,"ii:iil1"",1ffi::::flffiJff:,",;"Jil?1"^T"".Tl;iliTli,t[i
We communicate with those cha

;ufi*,1:Ill1,ffi;:xii:,1,1li1.ru::?.ffi:;,'llll?;iilxl?J,,?,i,"ffi::,i; lnfl:i::l,::ii:,Ts
We also provide those charoed I
requrrements regarding ino";"nal:tlgovernance 

with a statemenl
reasonabry be thought ro bear onence, 

and to comm;;,;;;,h;# that we have complied with relevant ethicar

From the matters communrcated 
our inoepenoence,_a;;;* :,;,JX.i;:,:H[l lil!,::_fr matrers thar may

mosr sisniricance i;i;; rumlJlllX:f,: flffi: J:1"?"ffiffi|?i11" 
0.,",.,,n" those maners that were or

3|:i ?ni'fli y::;"'#?i3il:ffi'=l':,,"uoito,..;."-pol,',1,i'" or,the current pe'ioo ano 
'ie t#erore the kev

rn.our reporl becau." ti,. 
"or.o" 

l1I "." "i."um"t'nc-e,, ;; l;t!i;i '"* "' 
regulation precludes DUblin disclosur;

rnterest benerits oi;;;;;m.',"il,ii1'";;;;;;;;;;';;:",iiJ[::iHtirT:i,"J,*tf,nm:Ulr*rn]i
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lndependent Audito

feolrtonotherlosarandR"J:"ff;,:jl.""o', rylr,,M
fl1ffifli{ln::Ti?ij:1,fl:T,:[Hll.1ll,,il]lJ,,l"^g::lt.ssuedbythecentra Governmentparagraphs 3 and 4 of the 6rd
(A) As required bysecrion,,.'rii"jii{:{1iffi"'i;1il"*"A"a 

statement 
"" .,,"i'"ii"1'.'o*r"0,

i. we have sougn, 
"no 

.'," 
ot,n" oct, we report that:

ano uerier weTe nl;::3rff:1fl j?,"r[Sjf tionuand expranations which to the best orour knowredseii. ln our opinion, proper 
I

It appea,s r,.om'offi;H:[ff:f#:fi:.H,.". bv raw have been kepr by the company so rar asiii. The standalone bala
comprehensive incorJ":^^"1.:-o' 

the standalone state

"fl #Iii:iffii;t"'rri*t#r[;:i;liri#ii[#;i.T;;::.ffi rff r:1t1#::r
section 133 of the Act. 

3said standalone financial stateme

v. on the basis of the writren ,":_::::- - 

'ut statements comptv with the tnd AS specified under

;:fi *Hffi""{Tffii,,"r,",ffi l:riffi ffi iii[,ll:ifrffrr:.Tr],H::,,TJ iJ?:";vi. With respect to the ader

"r.n" 
6Lo".v'i",ffi:'fffl,1["J]:il;:,H::.j?;;,:!^with rererence to nnanciarstarements

nnnexure B,'. ur sucn contrors, refer to our separare Report in(B) With respect to the other mr
ttre companieJ (Ail ;;d'f:?f-to 

be, incruded in the Audito
accordins 

" 
*"!-r,.#i[#oi-.i *r"" .iii, ;'::.ii:fJ; i:'iJ;: i::?':i[: ;;.];1l[J]J

i. The Company has disck

;:gux.:#jff t[[Tfl,:I"1[:,J:,fl1tffi ::*flil:: ;:: :,"Jt ][[Hff8
material foreseeabl" ,o".llo'uJt]3n' "t 

required under the at
37.3 to the .,"n0",or" 1,1^.-,-,1-?nv, 

on rong-t"r, ;or"trr"LoppJicable 
law or accountinq standards, for

iii, Thsls rrr'g7. .a 
"roun,. 

*'""'u' 
ttatemenL; "'(o Il rcruding derivative conlracts - Refer Note

,^,.^ rrrJivln" iJ#i""',li] 
*n"h were required to be transferred to the rnvestor Education and protection

(\., vyrrn respecl to the matter to b

rn our opinion and accordino 

re included in the Auditors'Report under section 197(16):

tn" corp"ny tl ii.;H#:,Y.':.IT f:formation and explanation:

or rheAct. The remuneration 
":,t119 

tn" t",,"ntv"., iJi'ni'otrurrs 
given to us' the remuneration oaid by

oI the Acr. The Ministry of co;r1l-lo ::.v 
o'"ooiitl"i,"'"r..."""1ce with the provisions of Seclion 197

arerequrred,"o"l",.ir",'#i'""er!^t'"",,it;;::H;ff:ilJi::,'#JJ#J"#il1%;i,1ffi:l

FoTBSR&Co.LLp
Chaftered Accountants

t-rrm's Registration No: 1 0 1248W tW _1 00022

sd/-

Manoj Kumar Vijai
paftner

Membership No: 046882
Place: Mumbai
Date: 18 Aprit 2019
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itlffi [{ttJs.:l** fi!!H.;: Sieil:,3iil:tlt*" r.@
,ro .iturtior'oil1t"ff*t:ll* proper records showing furr particurars, including quanritative details

b. The Company h

i$fr*p$;*liiH11;ffi #tr*ru#H#il+"{j,r*[ir,[n'#
c. According the inf

,"*,0" oitt 
" 
cffi;ll,ffifl""Jglilfi,n fliyilJl"y:-1ll:l the basis or our examination or rhe(ir) The Company is in tn" o*,""". * ^^,;- _-" 

- "'" " ""tvaDle property is held in the name of th" C.rp""V.
t"p,""ii"i'"i"i"',1'""#fiiffi#'J:Jjllt;,:,ffifl.,"rfinlffiryonr"icarinvenro.es. 

Accordinsry,
(lii) According to the informal

fl1a["ur;uill;irri^'rffi Hir;']i,#:#i,jf :ff #.{ii&U#t??,,Trf 3i:?;ffi:r""ruompany. --v v" '|v'|,' u 
'E rrrovrsron ot crause 3(iii) of the order is noilfpticabte to the

(lv) According to the informa
rnvestments o, oror,o"o 

tl?l1-l explanations given to us,
causeslvyoitrie-oft; gXT,"ffi",,i*::;ll"1iHil,1T;Iffi"fT:,,ff:ffiHlliliii,ill,iil,l,Tii,?

(v) According to the informat.

sir*;fl*tj,:ili1f"trnilir{}l?i,ffi 
%qfi lfiH_iiitiJilff rrff :rs:H:r,,!r

(vi) The centrar Governr"n, nr" ,., ^^.^.,:^" : -'* 
^- '* tne rules framed there under apply.

l,lTil::f i*ffi #ff 
;:::I HHT,I::iln:,effiil T:I",tr#;lffi "J;"i,.,,T:?: lJg :"dlT

(vii) a) According to the informalion and expranations oivenrecords of the comp"ny, 
"rounr. 

jJ;;tJj,l;;ffi ,.t:.:t" ",19 
ol the basis of our examinatjon ofstatutory dues inclu

t",, 
"".1"ni oir,";*[ru:*:lf*,fu1*",,".]!;jgtjil]l{,','J.""'#l;W::l*'Xl,*{

#,gt:,Tf,.1?,,i;;:ml:m;*L"g*,iitrj:",.*rurulfl:flJffii::i:l"?J"Ta::,11,",,?i
According to the info
or p,,o,ioJniri,,o,';",ffii::$Xtyl;fflnfllf",s,no],ndisputed amounrs payabre jn respecr

il:::fl:[yrjr"*nffi[Tli:f;:::::l,[:r[Ti:",":,:":ij,il'j"J:i:T""1*;"xi^.."J*l
b) According to tire inrorrrri"^ ;"::"^^"^-"'roeo 

rn Nole 371(b) to the financiar statements.

;"rm#[";gk:*i".m#:?:, jffi 
Ji."fi ::5::tiJlJ:j,lif ;tJ,lffi :;

(viii) ln our opinion and accordinc
in ti," r"prvrJnioiil;:';Y P^tI l'f"rmation and explanation

(ix) rn our oprnion 
"nd 

."*d,n-bo"o*ins' 
to n;"i"Li;i";ffi::3"i.1:%:1;::.",,":l#::l:ifi,1:ii:tfl:i::

uompany havo o""n r"n"ri,,ll^t!e,informalion 
and explanati(

rasedanvmoney-il;ilinffi ?ihiJ"J-,t"J**iif;*mff ;.;Tl.#:3H,3ff i:Iff(x) During the course of our exa
wth the generaly 

".."pt"d 
'T:l?llol of Ihe books and records

sven to is, 
"";"1;;iffi;'oo,'ll3 ffffi,'#:fliljt1j#ifl,"jtrT;,iilili"l'j,lli,i,l?llliiinoticed or reported during the course o, our audit. 

pany by its officers or employ"es'nas oe"n
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Annexure A to the lnde
ri n a nc ia r 

" 
t"6;;;i";;?r"JgHl#$Xi5:ft::t 

l; 
eve n dare on Ilm-*m(xi) According to the informafi

1" c",i""v, t'" t#;"ji]|r::'r:,T,|j,1?ll,"l.ilil[J#19^1,:-"9 ..1 our examinarion or rhe records orapprovals mandated bv the provisions or r".t,.i. iiii ,'ll];il"&'[ff[T'[accordance with the requisite
(xii) tn our opinion and accord

company. Accordinn,r,n"':9^l:^ll: 
information and explan.

provision of crause ;r,,;j"i#Jiil""i,l flil# s;,,j: 
company is nor a nidhi

(xiii) Accordlng to the informatio
ot the company, ,r"n."",,.1i1.0-,"lplanations 

given to us ano
where appric€bre and ,h" d:l^t,,Yy 

the related i"t'"" 
","', i 

"' the basis of ourexaminalion of the records

accounrins sranda-- 
'"- -atairs have 0"", oi",io."oln ii.ffi"flljlXffiHIi,::::?:Jfl:li ll*t,,mS

(xiv) According to the informatjo

l?",fiilHr""'ffiS"J:ffil1,:+ifi:f+1:[ fl',:?:,:ffi :11.11'-* "', 
our examination or the records or

notappricabre. 
'- - ---'"rures ou'ing tneJ;l'ic7;ffi"d1:il?:;Ltixxti#x."flili;::T'""1:#[

(xv) According to the information
tn" ve".. ir," co-#pil;:"J fld^:ll]:natlons siven to us and bi
**,'r,i,,,0-r,-"nJJilJfifiHf*jl;n1?,:,1,fi:Jfnm;[i,:i3::i,'i,1?J:::,[Ti::

Evi) The Company is requjred to be registered under section 45-lAll has obtained certificate of regrsrration dated sr oecemoe, zoSlthe 
Reserve Bank of India Act, 1934 and

FoTBSR&Co.LLp

Fi rm,s Res istrar ion .: : i {f ;;!,i",;," i[f{;;
sd/_

Manoj Kumar Vijai
partner

Membership No: 0468g2

Mumbai
18 Aprit 20j9
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fffijliT,:e'#kl,,;ffi ,rff 
:'l j:itr:,: j:e|:Il"_'-*:ndateonthestandarone

.#:::,::::ipffi;::"J;:":r#L:,,ilil"*T":1ffi fi,fl :[[i0,,[iReporl on lhe lnternal Financiar c6rrrr^r-,^,,.. - , 
--' -iY'srreuclrqeqsl March 2019 c"xlrl.IJs[IE

unoercrause 
1i; oiil;:ff'r"."1:oc|;":'tl[:?,,"r:Ti::.^li:l:.",5,:ndarone financiarsraremenrs

il:::ff :l:::::,""j::;;;:;;,ilT',",:Ti:[:tJ:,ff 
,i;Tl.ii:[,rr;

5"J.ffi1',:,H1',::[fn 'rox,,r 
under'Repod on **'.*",""]*";:ilTffi:,ents,section 

of
our repod of even date)

Opinion

W€ have audited the internal flr
Lim,ed ("rhe compa-nffi;::lfl:,1#;ffi:j|,J:::ff"j,,f.l:T"::., sratement or HDB Financiar servicesot the company for the year ended on that date. ur audit of the stanoarone nnanciar slatements
ln our oplnion, the Company hal
rnancial statements and such 

'nrl,.ll 
"J' 

material respects' adequa

rhe inrernar r,nanc,a, 
"onno,. 

*,,i?ll^']ri*n"'"r 
.onl,J. *"ffill:[r'#l1iJ:f :::l ;'il:':Xji,!:1',"JTJ;

the essentiar ."r*;"il;il"lillt"n"" to tin"ncialstatements criteria estaotiieJ oy;;;;#""J
ove, r n a n c ai nei;;il ;', ".,r,|::Iff :,:tl,h.Xffi l* ;l *t Ui tn"ifl1lf, T:1,:'#:
Management,s Responsibility for lntemal Financial Controls
Ttr-e_ Company's management and Board of Directors are resDonsrrinanciar conkots based on ,n" ,arririr*#; #:"ff l",T:l.]ble 

Jor estabtishing and majntaining rnrernar

1r^11i 911,*,, ."^#ff#':3'J,ff::ffi"#ft:Il^1,"J."J:i* to rinancia,.,il;;i;;;;;;" 
"stab,ishedresponsibilities incrude the o"",gn, ,,no,;r"r;;;;#;ilX,::"jTI conkor stated in the cuidance Note. rhese

111e 
onerarins ene;;J;;";:;il implementation and maintenance of 

.adequate 
inrernal financiaj conrrots rhat

3^olnllnvt noiicies, il;ff;il'"'it"j::j[,T:;ll:lffi:ff:::r:,,.,,*.,-,,.,,0i,g,#e"ince to tneand completeness of the accounring r!;;;;il,-#=,,T:"'l:,11Y::tion of frauds and errors, rhe accuracy
under rhe 

""rr"r".'o"ili';Jlifl:T:6:, 
'* the tlmerv preparation or reriabre rinanciar inrormation, as required

Auditor,s Responsibility

Our responslbility is to exoress

'"",,""' o""l ".,l,"i["tilil]iJ[?ilff,.:iliil1"'J'."ii:'n,.:::l'r contrors with rererence to rinanciar

:l lu9itinst 
prescribed under section roiira, #',i""llltaccoroance_with 

the cuidance Note and the standards
contrors with referen;,;;;#",,on 

.,43(10) 
of the Act, to rhe e:le:l appli*b,"," r. 

"ron 
r,intlrnrr rinrn"i"r

;l}.":mn*i:#,*,1,,:#"flil,t1i.i?:xx;['ii'"T::''.1"o,.,*",io*",J0#"ii"",,".o,pv
conrrors operated eo*,r",ri^ 

"i'iX,li;'#J;#:ffi;:'::"':#:i:":":liTnffi:::i:'ffi:',rt"",t11f
Ouraudit involves performino oror
witn reterence to-ti'n-a;;iiilffiT:,'"s 

to obtain audit evldence ab(

reference to financ,r, .,","r"r,liltf 
ano tnel., oper"iing 

'-'' *-"out the adequacy ofthe internal financlal conkols

:,:k*:1",il;;;;"#".";:lx jnl;i,.,]l;Hiil:di{i',"T'#;:r1#"J:,,T:J:,.",[l$
control based on the assessed Iassessmentorther^*";;;''i;1*1[;:",',"#;#5:;]x"]# jli:::'-lljiE"j::ffi :,:'.,:f .11
we betieve that the audit evidence we 

^";:,:^":- -,"a..neTtnanciat 

statements, whetherdue to fraud orerror.

opinion on *" c"'*''rt 
''[i;f#:[?i.".,:[ri:ffi1'"',"7:."r,ili#:i:H'#,::" 

a basis ror our audir
Meaning of lnternal Financial Controls with Reference to Financial Statements

1:ompany,s 
internal financial conkols with reference to financial sreasonable assurance regardinq rhe retiabitity of financial |."oon,ro't:l"I:ntt 

is a process designed to provide

dT::' 
j:l",iiffi [:"#I:'.?i,,xxT'"',"ffi llffi ,j1i#"illi{Ltfi ;:",J"T;:T:',':ffi J;ili3

maintenance or records thar, jn reasonabre ;,r,, ;;;;ffi,y,";i#,;ff"":i iJ,",.]:::::11' ::,J:,l"J.fj[
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Annexure . B to the lnd

*rum'*tgffifffi$dflH#g,:,;ffi,'ffi
Inherent Limitations of lntemal

m*ru**ffin,**fi**,,*ru
FoTBSR&Co.LLp

Firm'sResisrration.::i{;;;!,i,";-1it:;{;;

sd/_
Manoj Kumar Vijai

paftner
Membership No: 046882

Mumbai
lSAprit 20i9
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"t",:l$",[.,ffiBalance
Sheet

sd/-
Diptl Khandehual
Company Secrelary

sd/-
Harsn parekh
Chief Financial Oflicer

'''l.El.il.M
(Curency ; lndian nup"Jn 

"rorl

;531x;;"
FoTBSR&Co.LLp
Chartered Accountants
Firms' Registration N o: 1O124BWM_1OOO2Z

sd/-
Manoj Kumar Viiai
Padner
Membership No. 046882

Mumbai
18Aprit2019

For and on behalf of tho Board of OiItoqr. sd/. tclors ofHDB Financialservicos Limibd

x:!,;::" rim'nvtata v"nr"tr"r"n s.inir"lll-
Sd/- Sd/. Aedor
Smita Affinwalla G Ramesh Sd/.Director U"iijiis'oi*ao, tn"r""Li;::#

As at
31 ltlarch 2(ti9

As at
31 March 2018FinancialAssets

(a) Cash and cash equivalents

[i iil:?:ffffi,other Ihan cash and cash equivarents

(d) Loans
(e) lnvestments
(f) Otherfinancialassets

l{on-financial Assets
G) Current tax asseb (Net)
(b) Defefed tax assets (Nell

1!l lrop"rty, ptant and equipment(o) capilalwork_in_prooress
(e) Other intangibte asiets

TOTAL ASSETS
LIABILITIES AND EQUITY
Llabilities
Financial Liabili es
(a) Trade payables

(i) Total,outstanding dues of micro enterprises andsmall enterprises
(ii) Total outstanding dues of creditors other than

rol o"JlJrii',""Srises 
and small enlerprises

fil l:f^"::g: (:ller.than debr secur,ties)(d) subordin;te; tiauiriii"i 
-"-

(e) Other financial liabilities

Non-Financlal Liablltfles
(a) Cunent tax liabitities (net)
(b) Provisions
(c) Othernon-Iinancial liabilities

Equlty
(a) Equity share caDital
(b) Other equity

4
5

6
7

8
o

334.72
153.79
119-52

54,709.41
s68.36
109.79

61.61
75.79

126.44
44,268.31

401.50

70.03
120.74
115.44

u,070.94
401.42

36.74
384.96
113.89

9.1/t

15.37
295.77
129.72

24.41
238,s7
125.80

0.24
5.18

394.91

24,119.67
18,095.65
2,889.78

279.50

20,410.36
13,350.35
1,992.50

193.68

15,221.75
10,505.63
1,713.46

and nores to thEEiiiiia-i
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i:1ji=1,""-,, f#l? T:*l ?[ lJ"',' a n d L os s iil?lM
in crore)

FoTBSR&Co.LLp
Chaiercd Accountants
Firms' Registration N o: ,tO,:24BW\W-1OOO22

sd/-
Manoj Kumar Viiai
PadrEt
Membership No. 046882

Mumbai
18Aprit20i9

For and on bohalf ofthe Board of DtnDqr- sd/- ectors of HDB FinancialseMcqs Limibd

ti:i;::" t;WJ"" v"nr"t,"."n s,ini,"!ll
Sd/. Sd/. Diaor
smlta Affinwatta c Ramosh Sd/-Diredor Urnigi:;'Oir"ao, Bhavssh Zaved

sd/-
Dlpti Khandetwat
Company Secretary

sd/.
Harsn Parekh
Chief Financiat Oflicer

, R"r"nu" il-iEE il
(a) lnterest income
(b) Sate of services
(c) Other financial charges
(d) Net gain on fair value changes
(e) Net gain on derecognition ocaregory ffinancial instuments under amortised cost

Total Revenue from operatonB2 Expenses

(a) Finance Costs
(b) lmpairment on financial instuments
(c, Employee Benefits Expenses
(d) Oeprecjation,amortjzationandimpairment

(e) Others expenses
Total Expenses

3 ProfiU(loss) before tax
4 Tax E.xpense:

(a) Curent tax
(b) Oeferred tax (credit)
(c) lncome tax for earlier year

Tolal Tax o)pense
5 Profiu(loss) for the pertod froms otrer comprei;;#;"J "tntinulns operatlons

(a) ltems ulat wiI not be reclassiried to profil or toss_ Remeasurement gain/fl ossl(o) rn"omu ta, ,era-ffi''''t'us.5) 
on defined benefit plan

other comprohenslvo lncomo 
hat will not be reclassified to profit or loss

7 Total Comprehonsive Income for the perlodo tsamings per squity share (for continuing oporations)
Basic (()
Diluted

6,712.12

1,848.12

294.92

32.93

5,331.29

1,529.00

164.67

2.16

8,724.81

3,333.33

636.94

2,551.74

7,027.12

2,449.07

524.78

2,228.29

45.31

343.56
7,000.75

1,724.06

648.99

(87.34)

9.17

5,59.1.01

1,436.11

558.34

(55.2s)

6'r

24

25

26

12

27



li,l,iii;$mff",X 
Fr ow sotalem en t

(Cunency : lndian Rrp""" in-"ro.f)

31 Mar 2019
For the period ended

31 Mar 2018
Cas h f low f rom 

";" 
r" ti;;;il;

Profiu(loss) before tax
Adjustments for
(Profityloss on sale of assel
lnterest Expenses

lnleresl lncome

Realised net (gainyloss on FWpL investments
Unrealised (gain)floss on FVTPL investments

},i:flnH:.1i,;";1ilt.n or rinanciar instrumenrs under

Discount on commorcial paper
lmpairment on iinanclal instruments
Provision for compensated absence and gratuity
Employee share based payment expenses
Depreciation, amortization and impaiment
Operatlng cash flow before working capltal changes
Adjustments for working capltal changes:
(lncrease/decrease in trade receivables
(lncrease/decrease in other financial assets and others
(lncrease/decrease in Loans

,'ffi::'[';:#:',:) in other nnanciar and non nnanciar

lncrease/(decrease) in trade payables
lnterest paid

lnterest Received

Cash generated from operations
Direct taxes paid (net of refunds)

I"ff;,"*tff *'erated from/(used in) operarins

Cash flow from invesflng activities
Purchase of fixed assets

Proceeds from salo of fixed assets
Purchase of investments Mutual fund
Proceeds of investments Mutual fund
Net cash generated forn/(used in) investing activities (B)

3,144.01

(6,712.12)

(31.2s)

(1.68)

(43.2e)

1 ,436.11

0.15

2,192.81

(5,331.29)

(1,006.02)

6.92

(41s.07)

(10,356.11)

(1,s21.66)

115.42

(2ss.0s)

(10,094.76)

(7e1 .03)

85.81

(1,888.66)

5,230.37

(48.40)

0.20

(15,490.51)

15,358.10

(s1.64)

0.15

(1,984.65)

1,986.96



,Standalone Gash Ftow
ror rhe year ended 31 March

Statement
2019 .iIEEI@@

(Currency : lndian Rup""s in-crorl;

i"ffi*''As per our report of even date aftached
FoTBSR&Co.LLp
Chatlered Accountants
Fims' Registration N o: 1O124BW!N_1OOO22

sd/.
ttlanoj Kumar Viiai
Partnet
Membership No. 046882

Mumbai
18 April 2019

For and on bohalf of the Board of Directors of HDB Financial SeMcos Limibd

tiY,;::' ';WJ,." ventat.am"ns,rnvalll
Sd/- Sd/. Dit&or
Smlta Afflnwalla G Ramash Sd/-Directot Uiniii'Oir"a* Bhavesh Zaveri

otrectotsd' sd/.
Diptl Khandelwal Har6n parekh
vompany Secretary Chief Financiat Officer

For th e period
ended 31 Mar 2019

For the period ended
31 Mat ZO1BCash ftow from finrn"tng;;iti;

Proceeds from issue of shares and secudty premium
Debt securities issued

Debt securitias repaid

Borowings other than debt securities issued
Bonowings other than debt securities repaid
Subordinated debt issued

Balances with banks

Demand drafts on hand

Cash on hand

Dividend & Tax paid on dividend

Net cash generabd ftom(used in) financing ac{ivities (C)

[ffiu""'to""t"ase) 
in cash and cash equivatents

Add : Cash and cash equivalents z
me year rs at the beginning of

Cash and cash equivalents as at the end of the yeaf
'Componsnts of cash and cash equivalents

39.03

15,336.00

(11,519.09)

12,520.00

(7,765.271

900.00

(66.07)

28.73

16,322.O0

(11,108.00)

16,975.00

(14,130.26)

280.00

(141.15)

273.,t1

61.61

(8.41)

70.03

334.72

278.38

15.37

61.61

33.22

10.66

17.73

63



CP series 199
Disclosure document dated April 29, 2022

Exhibit C

ASSET LtAB[-tTy MANAGEMENT DtSC|-OSURES FOR NBFCs

includes unsecured and secured loans, asset financing and sales financing. The

rhecom pany has a differentiated busin'e-ss;Jo"i;"il:; *il#:r";i:i:Jl;risk based onthe requirements ofthetrocatedin.,,.;;;;.;;;;;";iT"'""1t;ffit^1",:'.',::':[rill::ffi1,""'fl:
customers.

Should contain
overview of
origination, risk
management,
monitoring and
collections

in portfolio value. The Companv has i
oro.p.rr rrA< . -.1 .,-+^ ^-r^-_- 

t distinct credit risk architecture, policies,

:i"^jj:::::"j:l:l".ll:,1c:1,*0"", *"Jn oi,i",";;;:;;il;

any deviations must be approved .t O"rigni;J l"rulr:'#;i;r#;:;;
encompasses parameters at differerrt stages of the portfolio lifecycle from

i i"l"l"- llll:,1:: :le m on itored, g", *, . pp,o""i- j,:, i"* ;; ;* ;' #l:
of exposures to single borrower, group of borrowers,

17



CP series 199
Disclosure docume nt dated April 29, 2OZ2

aon,ro, ,",r,a"r, *
assessments carried on by the Comoan
categorize and DrioritiTp rh. .,.r. ;^-]l'-olt't: to time These RcMs help to tist,

suiderines.-rhe cole.uon p.o.o, ii 
"na 

t;no-a;;iaffiH'::ffi #,ir* fflup with varlous service providers for disital oavmp.+ ^r r^. - r-.,." - -

categorize and prioritize the risk ?a ' " (urrrrre r nese HCMS helo to list,
owners and persons erurr,"61o, ,r.fll-1nd 

assiSn corresponding controls, risk

;::lmrj:::l*:ii:HtJTJJiiii,jil:ff ffi11TT,"r:'mI:;

ffi,jfi *:*;#f fl,Ti:,,"Jfl ::i",:,T:.,1",'",ii:ff :lIJ,:..J""j,#r
ensuring that ,o* ,"*"r""i oiollt-"-o- - 

tn".'"n"g"ment is responsible for
Lompanrs risk profil" 

"nd 
brrin"r, ot-"'ies 

and systems are appropriate to the
committees. an based on guidance fromthe Board and its

The C-ompany has a robust collectior
suidelinps Tha .^[^-]r^ - -_- - 

ls mechanism in accordance with the RBI

paymentof loan bythe customer.Classification
of loans given
to associate or
entities related
to Board,
Senior
management,
promoters,
etc.:

Classification
of loans/
advances

ofloans
Sr,

No
Type Of
loans

FY19-20 FY20-27 Fy2t-22

1 Secured 59.02% 63.88% 62.97%
2 Unsecured 40.9a% 36.72% 37.O9%

Total 700.o0% 100.00
too.oo%

2. Denomination ofloans disbu.sed
Sr.

No
LTV FYl9-

20
Fy20-

27
ty2t-

22
1 Upto 50% 77.40yo 16.770A 20.83yo
2 50-70% 20.19yo t7.750/. 20.67yo
3 70-90% 46.15% 54.57% 4s.69yo
4 Above

900/6

16.26% 10.97% t2.8!o/.

Total 100,00

%

100.00 100.00

v.

20



CP series 199
Disclosure document dated April 29, 2022

4. Denomination of loans

5. Geographical classification of borrowers:
T

6. wise disbursements in % Terms.

ticket size - Disbursals
Sr.
No

Ticket size (at the time
of origination)

FY19-20 FY2O.

2t
FY27-22

1 Upto Rs.2 Lakh 26.47% 26.92% 32.40%
2 Rs.2-5 lakh 25.06% 26.83% 20.ooot
3 fs. 5- 10lakh 13.13% 16.69% L4.990/.
4 Rs. 10-25lakh 20.45% 78.30% 76.5a%
5 Rs. 25-50lakh 1.79% s.66% 7.640/.
6 Rs.50 lakh -1crore 3.02% 2.89% 3.38%7 Rs. 1 -5 crore 3.95% 2.62% 4.67%
8 Rs. 5-25 crore 0.19% 0.09% 0.40%9 Rs. 25- 100 crore

Total 7000A 700% too%

$ater X of Total Disbursements
Sr

No
FY19-20 FY20-27 FY27-22

Top 5 states %to
Total

Top 5 states %to
Total

Top 5 states %to
TotalI Tamil Nadu 13.3

4
Uttar
Pradesh

12.7

4
Uttar
Pradesh

12.0

32 Uttar pradesh 77.2

6

Tamil Nadu 17.7

5

Tamil Nadu 11.3

53 Rajasthan 8.47 Gujarat 8.14 Maharashtr
a

8.29

4 Gujarat 8.32 Rajasthan 7.81 Gujarat 8.115 Maharashtra 8.27 Maharashtr
a

7.56 Rajasthan 7.65

FYle-2o 
I FY2o_21 | wzt?2

21



CP series 199
Disclosure document dated April 29, 2022

Total 700.oo% 100.00

%

100.00

%

7.4 Aggregated
exposuretothe
top 20
borrowerswith
respect to the
Concentration
of adyances,
exposures to
be disclosed in
the manner as
prescribed by
RBI in its
stipulations on
Corporate
Governance for
NBFC.S, from
:ime totime; I

----
I Fyr9-20 I Fy2lt
| 0.42% | o.4i

. r""rl i'rl

I

:cTE,r
21 

I

t% I o.s6

I

_----t/
1.5 Details ol

I loant overdue
I and ctassilied

I "t non'
I performing in

accordance
with RBt
stipulations

b. Oetails of borrow,ings made bv NRF.

T--....-..---
I c"t"go.y Amount in Rs. Cr.

(excluding Unamo.tirp,t R^,,,

?.7 A portfolio
summary with
regard to
industries/
sectors to
which
borrowings
have been
made

Bortolr,ino. i^ liri
45,004..79

Eorrowings outside lndia 4i17a 0
Total

49,O27.79

2.2 quantum and
percentage of
secured vis-i-
vis unsecured
borrowings
made

t-;"',*.r,,,,,,,,
f- ^r"*, i" "-l- %

Particulars

Secured borrowing 44,877.79 91.53
Unsecured borrowing 4,150.00 8.47
Total 49,02t.79

2.3 Any change in
promoters,

ioldinff during

None

22



CP series 199
Disclosure document dated April 29, 2022

financial year
beyond the
threshold, as
prescribed by
RBI.

NPA exposures
ofthe lssuerfor
the last three
financialyears
(bothgrossand
net exposures)
and
provisioning
made for the
same as perthe
last audited
financial
statements of
thelssuea

t"tr"na *,a" Or"

eeographica o@

segmentwise-Ref erTJii-JdIarislErid-eibe=6

Residual maturity pr

Disclosure of
latest ALM
statements to
stock exchange

23
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CP series 199
Disclosure docume dated AWil 29, 2022

ffiff:'r"":tffiTlmdermanagement, deta,s of borrowers, detairs of c.oss NpA, detairs o, Assets and

1. Type ofloans;

Total a.s"tt ,nde, ,an"EiliIl 
)

2. Denomination of loans outstanding by loan.to_value:

tt,tortsases (hore ro"niinililill$ilii

capitat Market f undiritt"rlgri"";;A

Any other sector (as applicable)

24

Rs. crore

46,767.49

74,682.79

6!,444.29

l
I
3

40-50%

so-60%

@-70%

70-80%

80-90%

>90%

----j9IsIEee or aun i
51.00%

12.57%

4

j
5

72.28%

9.97%

7.29yo

7 4,870,4

2.73%

100.00%AUM of secured loan



CP series 199
Disclosure document dated April 29, 2022

4. Denomination ofloans outstanding byticket size:
Details of outstanding loans category wise

5. ceoSraphical classilication of borrowers;
Top 5 states borrowerwise

5, Details of loans overdue and classified as non_perform ing in accordance with theRBI's guidelines:

Sl No.

1 -ficket 
size (at the time of origination),m Pe.centate of AUM

t2.42%
?
3

I r(s.z-5 takh

I Rs. s- to lattt

I Rs. 1O-2s lakh

Rs. 25-50lakh

Rs.50lakh -1crore

Rs. 1 -5 crore

Rs. 5-25 crore

Rs. 25-100 crore

> Rs. 100crore

Total

21.35%

rs.7 7yo
4

22.37%
5

6

7

8

9

10

17.76%

5.95y

9.40%

7.01y

o.0L%

o.o1%

100.00%

-Additions during the y;

Closing balance of gross NpA

Movement of provisions for NpA

Provisions made during the year

lsr
lt".
E
lztr-
la
E-

Top 5 states Percentage of AUM

Tamil Nadu
13.03%

Uttar Pradesh
7L67%

Gujarat
9.13%

Maharashtra
8.75%

Rajasthan
8.78yo

rolat
50.1lyo



CP series 199

yearl

Disclosure document dated April 29, 2022

7. Segmentwise gross NpA:

8. Residual maturity profile ofassets and liabilities (in linewith the RBtformat)

Maturity pattern of certain items of assets and liabilities

O"tt,n r".nno,o

Sl No. Segment-wise o..." r.rii gross NPA (%)
_1

A

B

I
s
I
F

Retail

I Mortgages (home loans and loans against
property)

-

Golat Loan

-

Vehicle Finance

-

MFI

MSME

25,94%

o.66%

36.71yo

0.oo%

30.55%

I 
Lapital Market funding (loan against shares,

I margin fundins)ru
Others

wholesale

-

lnfrastructure

-

Real Estate (includinc builde, lo;;;-

-

Promoter Funding 
]

0.00%

9
2

6.070,4

1
B

c

D Any other sector (as applicable)...-............

Others
----.....-.....-
Total

E

100.00%

Pa.ticulars Deposits lnvestments(*)
(Rs. in crores)

AOVanCes Borrowings Foreign
Currency

Assets

Foreign
Currency
Liabilities1 day to 30/31 days

Over one month to 2
months
Over 2 months upto 3
months
Over 3 months to 6
months

Over 6 months to 1 year

Over l year to 3 years

Over 3 years to 5 years

Over 5 years

45.96

1.04

25.24

103.95

2,453.75

7,926.21

1,951.17

5,399.67

9,568.93

24,094.U

5,936.77

5,831.89

2,744.03

88.03

1.45

1,530.02

691.34

7,497.9

4,175.78

7,195.46

23,936.94

2,61,4.9

3.376 11

2,264.60

7,740.02

Total

lnvestment in

176.19 57,162.45 2,233.50 44,968.45 4,004.63
T
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