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October 14, 2023 

HDB Financial Services Limited 
Ground Floor, Zenith House, 
Keshavrao Khadye Marg, 
Opp. Race Course, Mahalaxmi, 
Mumbai-400034. 
Tel : 022 - 4911 6300 
Fax: 022 -4911 6666 
Web : www.hdbfs.com 
CIN: U65993GJ2007PLC051028 
Email ID: compliance@hdbfs.com 

To, 

Listing Compliance Department 
BSE Limited 
P J Towers, Dalal Street, 
Mumbai - 400 001 

Listing Compliance Department 
National Stock Exchange of India Limited 
Exchange Plaza, BKC, Bandra (East), 
Mumbai- 400051 

Sub: Submission of Unaudited Financial Results along with Limited Review Report for the 
quarter and half year ended September 30, 2023, Security Cover Certificate, Statement of 
utilisation, Disclosure of Related Party Transactions and Declaration of Interim Dividend 

Dear Sir/ Madam, 

Pursuant to the provisions of Regulation 51(2) read with Part B of Schedule III of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI Listing Regulations"), as 
amended from time to time, please note that, the Board of Directors at its Meeting held on Saturday, 
October 14, 2023, has inter-alia, approved the Standalone and Consolidated Unaudited Financial 
Results for the quarter and half year ended September 30, 2023, duly reviewed by the Audit 
Committee. 

Further, please note that the joint Statutory Auditors of the Company, Mis. B. K. Khare & Co. and 
M/s. KKC & Associates LLP has submitted Limited Review Report for the quarter and half year 
ended September 30, 2023 with unmodified opinion. 

In terms of Regulation 33 and 52 of SEBI Listing Regulations and Chapter VI of SEBI (Issue and 
Listing of Non-Convertible Securities) Regulations, 2021 and amendments thereof, we hereby 
enclose the Standalone and Consolidated Unaudited Financial Results along with the Limited 
Review Report thereon for the quarter and half year ended September 30, 2023. 

The disclosures in compliance with Regulation 52(4) of SEBI Listing Regulations al disclosed along 
with the financial results. 

The statement of utilisation of issue proceeds of non-convertible securities ( CS) pursuant to 
Regulation 52(7) and statement of deviation/ variation in use of issue proceeds of NCS pursuant to 
Regulation 52(7A) of SEBI Listing Regulations for the quarter ended September 30, 2023 is also 
enclosed. 

Pursuant to the provisions of Regulation 54 of SEBI Listing Regulations, please note that the 
disclosure of the extent and nature of security created and maintained for secured non-convertible 
securities of the Company and the Security Cover Certificate is made in the unaudited Financial 
Results for the quarter and half year ended September 30, 2023. 

The disclosure of related party transactions under Regulation 23(9) of SEBI Listing Regulations for 
the half year ended September 30, 2023 is also enclosed. 

Registered Office: Radhika, 2nd Floor, Law Garden Road, Navrangpura, Ahmedabad - 380 009. 
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Further the Board of Directors of the Company has declared an interim dividend of Rs. 2 (Rupees 
Two Only) per equity share (i.e. 20% on face value of each equity shares) for FY 2023-24. 

The interim dividend shall be paid to the equity shareholders of the Company, whose names appear 
in the Register of Members / the list of beneficiary holders of the Depositories as on Monday, 
October 23, 2023, which is the Record Date fixed for the purpose. 

You are requested to kindly take the same on record. 

This is for your information and appropriate dissemination. 

Encl: a/a 



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

KKC & Associates LLP 
Chartered Accountants 

Level-19, Sunshine Tower, 
Senapati Bapat Marg, 

Elphinstone Road, 
Mumbai, Maharashtra 400013 

Limited review report on unaudited standalone quarterly and year to date financial results of HDB 
Financial Services Limited under Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended. 

To 
The Board of Directors of 
HDB Financial Services Limited 

Introduction 

1. We have reviewed the accompanying statement of unaudited standalone financial results of HOB 
Financial Services Limited ("the Company") for the quarter ended 30 September 2023 and year to 
date results for the period from 1 April 2023 to 30 September 2023 ("the Statement"), being 
submitted by the Gompany pursuant to the requirements of Regulation 33 and Regulation 52 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing 
Regulations"). 

2. This Statement, which is the responsibility of the Company's Management and approved by the 
Board of Directors of the Company, has been prepared in accordance with the recognition and 
measurement principles laid down in the Indian Accounting standard ('Ind AS') 34 'Interim 
Financial Reporting' specified in section 133 of the Companies Act, 2013, the circulars, guidelines 
and directions issued by Reserve Bank of India {'RBI') from time to time ('RBI guidelines') and other 
accounting principles generally accepted in India and in compliance with Regulation 33 and 
Regulation 52 of the Listing Regulations. Our responsibility is to express a conclusion on the 
Statement based on our review. 

Scope of Review 

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



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

KKC & Associates LLP 
Chartered Accountants 

Level-19, Sunshine Tower, 
Senapati Bapat Marg, 

Elphinstone Road, 
Mumbai, Maharashtra 400013 

Conclusion 
4. Based on our review conducted as above, nothing has come to our attention that causes us to 

believe that the accompanying Statement prepared in accordance with the applicable Ind AS and 
other recognized accounting practices and policies has not disclosed the information required to 
be disclosed in terms of Regulation 33 and Regulation 52 of the Listing Regulations, including the 
manner in which it is to be disclosed, or that it contains any material misstatement or that it has 
not been prepared in accordance with the relevant prudential norms issued by Reserve Bank of 
India in respect of income recognition, asset classification, provisioning and other related matters. 

For B. K. Khare & Co 
Chartered Accountants 
Firm Registration Number-105102W 

Padmini Khare Kaicker 
Partner 
Membership No. 044784 
UDIN: 23044784BGXWNJ9297 
Place: Mumbai 
Date: 14 October 2023 

For KKC & Associates LLP 
Chartered Accountants 
(formerly Khimji Kunverji & Co LLP) 
Firm Registration Number 105146W/W100621 

Hasmukh B Dedhia 
Partner 
Membership No. 033494 
UDIN: 23033494BGWSZL9490 
Place: Mumbai 
Date: 14 October 2023 



HDB FINANCIAL SERVICES LIMITED 
Regd. Office: Radhlka, 2nd Floor, Law Garden Road, Navrangpura, Ahmedabad• 3B0009 

CIN: U65993GJ2DD7PLC051028 ( www.hdbfs.com 
Tel: +912249116300 I Fax: +9122491166661 Email: compllance@hdbfs.com 

Statement of Standalone Flnanclal Results 
for the quarter and half year ended September 30, 2023 

lRu aees in millionl 

Particulars Quarter ended Half Year ended Year ended 
Sep 30, 2023 Jun 30, 2023 SeD 30, 2022 Seo 30, 2023 Seo 30, 2022 Mar 31, 2023 
Reviewed Reviewed Reviewed Reviewed Reviewed Audited 

I Revenue from operations 
Interest Income 26,706 25,732 21,758 52,438 42,885 89,278 
Sale of services 5,986 5,766 6,676 11,752 13,397 26,339 
Other financial charges 2,247 1,969 1,828 4,216 3,688 7,564 
Net gain on fair value changes 225 405 214 630 315 851 
Net gain/(loss} on derecognised financial instruments (7' (4' 2 (11' (5' (3' 
Total Rovonuo from operations 35,157 33,868 30,478 69,025 60,280 1,24,029 

II Expenses 
Finance Costs 11,591 10,725 6,466 22,316 16,330 35,119 
Impairment on financial instruments 2,765 2,666 3,509 5,431 7,492 13,304 
Employee benefits expenses 10,166 10,268 10,052 20,454 20,106 40,576 
Depreciation, amortization and impainnenl 354 314 262 668 511 1,118 
Others expenses 2213 2270 1 871 4 483 3,609 7 638 
Total expenses 27 089 26263 24160 53,352 48048 97,755 

Ill Profit before tax (1-11) 8,068 7,605 6,318 15,673 12,232 26,274 

IV Tax expense: 
a. Current tax 2,430 2,298 2,065 4,728 . 3,953 6,213 
b. □ererred tax (370' (363 (458 (733 (8451 468 
Total tax expense 2 060 1,935 1,607 3 995 3108 6,681 

V Net Profit for the period (Ill-IV) 6,008 5,670 4,711 11,678 9,124 19,593 

VI Other Comprehensive Income (net of tax) f123l f140 199 (263' 258 106 
VII Total Comprehensive Income (after tax) (V-VI) 5,885 5530 4,910 11415 9,382 19,699 

VIII Earnings per equity share (Refer Note 8) 
a. Basic (in Rupees) 7.59 7.16 5.96 14.75 11.55 24.78 
b. Diluted (in Rupees) 7.59 7.16 5.96 14.75 11.54 24.76 
Face value oer share tin Runees) 10 10 10 10 10 10 



Notes: 

1 Statement of Standalone Assets and LlablUtlcs 
IRu1 ees In millionl 

Particulars Asat Asat 
Sep 30, 2023 Mar 31, 2023 
Reviewed Audited 

ASSETS 

1 Financial Assets 
(a) Cash and cash equivalents 7,196 3,959 
(b) Bank balances other than cash and cash equivalents 750 2,579 
(c) Derivative financial Instruments - 1,653 
(d) Trade receivables 826 658 
(e) Loans 7,42,466 6,63,827 
(f) Investments 17,072 12,433 
(g) Other financial assets 380 348 

7,68,690 6,85,457 

2 Non-financial Assets 
(a) Current tax assets (Net) 365 251 
(b) Deferred tax assets (Net) 10,830 10,009 
(c) Property, plant and equipment 1,356 1,224 
(d) Capital work-In-progress - . 
(e) Other Intangible assets 182 204 
(f) Right of use assets 2,754 2,443 
(g) Other non-financial assets 461 916 

15,948 15,047 

TOTAL ASSETS 7 84 638 7 00 504 

EQUITY AND LIABILITIES 

3 Financial Llabllltles 
(a) Trade payables 

(I) Total outstanding dues of micro enterprises and small enterprises . . 
(ii) Total outstanding dues of creditors other than micro enterprises and small enterprises 3,262 2,918 

(b) Debt securities 3,48,317 2,70,964 
(c) Borrowings (other than debt securities) 2,35,179 2,42,278 
(d) Subordinated llabllltles 35,420 35,411 
(e) Other financial liabllltles 28,552 27,785 

6,50,730 5,79,356 

4 Non-Financial Lh1bllilles 
(a) Current tax liabilities (Net) 760 420 
(b) Provisions 3,826 3,689 
(c) Other non-financial liabilitles 4,051 2,669 

. 8,637 6,778 
5 Equity 

(a) Equity share capital 7,917 7,914 
(b) Other equity 1.17.354 1,06.456 

1,25,271 1,14,370 

TOTAL EQUITY AND LIABILITIES 7 84 638 7,00 504 



2 Standalono Statement of Cash Flows 
(Rupees in million} 

Particulars Half Year ended 
Sep 30, 2023 Sep 30, 2022 
Reviewed Reviewed 

Cash flow from operating activities 
Profit before tax 15,673 12,232 
Adjustments for 

Interest Income (52,439) (42,885) 
Interest expenses 21,907 16,287 
(Profit)floss on sale of asset (6) (1) 
Realised net (gain)/ loss on FVTPL Investments (417) (374) 
Unrealised (gain)floss on FVTPL investments (212) 59 
Discount on commercial paper 370 43 
Provision for compensated absence and gratuity 487 (85) 
Employee share based payment expenses 275 196 
DepreclaUon, amortization and Impairment 668 511 
Impairment on financial instruments 5,431 7,492 

Operating cash flow before working capital changes (8,263) (6,525) 
Adjustments for working capital changes: 
(lncrease)fdecrease In loans (84,070) (26,949) 
(Increase)/ decrease In trade receivables (168) (511) 
(lncrease)fdecrease In other financial assets and others 1,678 1,859 
lncrease/(decrease) In other financial and non flnanclal llabllitres & provisions 1,267 (1,507) 
lncrease/(decrease) In trade payables 344 1,415 

Cash generated from/(Uscd In) operations before adjustments for Interest (89,193) (32,218) 
received and interest paid 

Interest paid (18,827) (20,783) 
Interest received 51,545 42,601 

Cash generated from/(Used In) operations (56,475) (10,400) 
Direct taxes paid (net of refunds) (4,502' (3,436} 

Net cash flow generated from/(used In) operating activities A (60,977) (13,836) 

Cash flow from Investing actlvitlos 
Purchase of investments (2,65,172) (2.04,390) 
Proceeds of investments 2,61,162 2,17,460 
Purchase of fixed assets (473) (403) 
Proceeds from sale of fixed assets 7 4 

Net cash generated from/(used In) Investing activities 8 (4,476) 12,671 

Cash flow from financing activities 
lncrease/(Decrease) In Debt securilles (net) 76,983 (3,346) 
lncrease/(Decrease) in Borrowings other than debt securities (net) (7,099) 20,748 
Proceeds from issue of shares and security premium 93 34 
Repayment of lease llabllilles (416) (375) 
Dividend paid (871) (790) 

Net cash generated fromf(used In) financing activities C 68,690 16,271 

Net lncreasef(decrease) In cash and cash equivalents A+B+C 3,237 15,106 
Add : Cash and cash equivalents as at the beginning of the year 3,959 4,772 
Cash and cash equivalents as at the end of the year* 7196 19 878 

*Components of cash and cash equlvalents 
Balances with banks 6,851 19,461 
Demand drafts on hand 84 108 
Cash on hand 261 309 

7196 19,878 



3 HDB Flnanclal Services Limited ('tho Company') Is o Non-Banking Financial Company roglstored with tho Reserve Bank of India. 

4 The standalone financial results for the quarter and half year ended September 30, 2023 have been reviewed by Iha Audit Commlltee and 
approved by Iha Board or Directors at Its meeting heltl on October 13, 2023 and October 14, 2023 respecUvely, In terms of Regulations 33 antl 
52 of Iha Securities and Exchange Board or India (Listing Obligations end Disclosure Requirements) Regulations, 2015 as amended from time 
to time, 

5 The standalone financtal results have been prepared In accordance with recognltlon and measurement principles laid down In the Indian 
Accounting Standard 34 •tnterim Financial Reporting• ('Ind AS 34') as prescribed under Soclion 133 of tho Companies Act, 2013 ('tho Act') read 
with the Companies (Indian Accounting Standards) Rules, 2015, as amended from lime lo lime, and other accounting principles generally 
accepted in India. 

6 In compliance with Regulation 33 and 52 or the Securities Exchange Board of India ('SEBI'} {Listing Obligations and Disclosure Requirements) 
RegulaUons, 2015, a 'Llmlled RevleW' or standalone financial results for lhe quarter and half year ended September 30. 2023 have been carried 
out by lho Statutory Auditors or the Company. 

7 Other equity Include statutory reserve as per Secfion 451C of Reserve Bank of India Act, 1934, balance In securities premium, retained 
eamlngs, ESOP reserve and cash flow hedge. 

8 Eamings per equity sharo for the quarter and half yeor ended September 30, 2023 and September 30, 2022 and for quarter ended June 30, 
2023 have not been annualised. 

9 The Secured listed non-converunte debt securiUes or Iha Company oro secured by first part passu mortgage on Immovable properly situated at 
Heera Panna Commercial Complex, 3rd Floor, Dr. Yagnlk Road, Rajkol and/or 1i1St and exclusive charge on receivables of lhe Company by 
way of hypothocalion to tho oxlonl of minimum 1.1 times of tho outstanding principal and Interest thereon. 

10 lnfonnatlon os required by RegulaUon 52(4) of tho SocuriUos and Exchange Board of India (Listing Obligations end Dlsclasuro Requirements) 
Regulations, 2015 Is attached as Annexure 1. 

11 The disclosure In terms of Ind-AS 108 dealing with 'Operating Segment' as specified under Section 133 of Iha Companies Acl. 2013 is attached 
as Annexure 2. 

12 lnfonnation as required by Reserve Bank or India Circular on Resolution Framework for COVIO-19 related Stress dated August 6. 2020 and on 
Resolution Framework- 2.0: Resolution of Covid-19 related stress of lndlvltluals and Small Businesses dated May 5, 2021 Is attached as 
Annexure 3. 

13 As on September 30, 2023 the security cover available In respect of secured non converUble debt secur!tles Is 1.10 and the asset cover 
avallablo In rospoct of unsecured non convertible debt securitles Is 2.56. Tho security cover certlficalo as per RegulaUon 54(3) of tho SccuriUes 
and Exchange Board of lndla (Listing Obligations and Disclosure Requirements) Regulations, 2015 Is attached as Annexure 4. 

14 Pursuant to Securities and Exchange Board of lndla (Issue and Listing of Non-Convertible Securltles) Regulations, 2021 read wllh SEBI 
Operational Circular dated August 10, 2021, the Company has listed ils Commordal Papers on National Stock Exchange of India Limited 
(NSE). 

15 The Reserve Bank of India, under scare Based Regulations has categorised the Company as Upper Layer (NBFC-UL), vlde trs circular dated 
September 30, 2022. Management has taken necessary steps In terms of formulating an Implementation plan and ensuring compliances with 
norms/ changes suggested as and when they become applicable. 

16 The Boord In Us meeting hold on October 14, 2023, has doclared an Interim Dividend of Rs.2.00 (Two rupees only) per sharo (l.o. 20% on face 
value of each equity shares) for lhe FY 2023-24. 

17 Details of loans transferred/ acquired during lhe half year ended September 30, 2023 under the RBI Master Dlrecfion on Transfer of Loan 
Exposures dated September 24, 2021 are given below: 
(I) The company has not transferred any Non-Performing Assets. 
(II) The company has not transfcrrnd any loan not In default 
(Ill) The company has not acquired any Special Mention Account. 
(iv) The company has not acquired any stressed loan and loan not In default 

18 Figures for the previous period have been regrouped wherever necessary, In order to make them comparable wilh current period. 

Date : October 14, 2023 
~ Place : Mumbai 

~ 



HDB Flnanclal Services Limited 

Annexure 1 
Disclosures In compliance with Regulations 52(4) of the Securities and Exchange Board of India (Listing Obllgallons and 
Disclosure Requirements) Regulations, 2015 for tho quarter and half yoar ondod Soptombor 30, 2023. 

Sr. Quarter ended Half Year ended Year ended 
Particulars No. Sep 30, 2023 Jun 30, 2023 Sep 30, 2022 Sep 30, 2023 Sep 30, 2022 Mar 31, 2023 

Reviewed Reviewed Reviewed Reviewed Reviewed Audited 
1 Debt-equity ratio (times) 1 5.41 5.38 5.48 5.41 5.48 5.26 
2 Debt service coveraae ratio NA NA NA NA NA NA 
3 Interest service coveraae ratio NA NA NA NA NA NA 
4 Outstanding redeemable preference 

shares (Quanlitvl NII NII NII NII NII NII 

5 Outstanding redeemable preference 
shares (value) (Rs. In mllllons) NII NII NII NII NII NII 

6 Capital redemption reserve {Rs. in 
millionsl Nil Nil Nil Nil Nil Nil 

7 Debenture redemption reserve (Rs. In 
mlllionsl NII NII Nil Nil Nil Nil 

B Net worth (Rs. in millions)2 1 14 440 108728 92950 1 14 440 92950 1 04 361 
9 Net profit after tax (Rs. In millions) 6 008 5670 4 711 11 678 9124 19 593 

10 Earnings per equity share (Not 
annualised for the interim periods) 
Basic (Rs.) 7.59 7.16 5.96 14.75 11.55 24.78 
Diluted (Rs. l 7.59 7.16 5.96 14.75 11.54 24.76 

11 Current ratio 1.28 1.17 1.12 1.28 1.12 1.17 
12 Long term debt to working capital 6.27 9.33 10.62 6.27 10.62 9.11 
13 Bad debts to accounts receivable ratio NA NA NA NA NA NA 
14 Current liabllity ratio 35.73% 38.74% 43.13% 35.73% 43.13% 38.80% 
15 Total debts to total assets 78.88% 78.75% 79.02% 78.88% 79.02% 78.32% 
16 Debtors turnover NA NA NA NA NA NA 
17 Jnventorv turnover NA NA NA NA NA NA 
18 Operatlng margin (%) NA NA NA NA NA NA 
19 Net profit rnamin (%) 17.09% 16.74% 15.46% 16.92% 15.14% 15.80% 
20 Sector specific equivalent ratios 

Caottal adeauacv ratio (% l 19.42% 19.77% 20.80% 19.42% 20.80% 20.05% 
Gross Sta!le 3 ratio(%) 2.38o/G 2.48% 4.88% 2.38% 4.88% 2.73% 
Llaulditv coveraae ratio (%) 138% 224% 382% 138% 382% 130% 
Stage 3 provision coverage raUo (%) 67.83% 66.11% 55.93% 67.83% 55.93% 65.10% 

Notes: 
1) Debt equity ratio is (Debt securities + Borrowings + Subordinated llabilitles) I Net worth. 
2) Net worth is equal to paid up equity share capital plus other equity less deferred tax. 



HOB Flnanelal Services Limited 

Annexure 2 
Standalone Segment Reporting 
for the quarter and half year ended September 30, 2023 

Sr. Particulars Quarter ended Half Year ended Year ended 
No. Sen 30 2023 Jun 30 2023 Seo 30 2022 Seo 30 2023 Seo 30 2022 Mar31 2023 

Reviewed Reviewed Reviewed Reviewed Reviewed Audited 
i. Segment Revenue 

Lending business 29,171 28,102 23,802 57,273 46,8B3 97,690 
BPO Services 5,986 5,766 6,676 11,752 13,397 26,339 
Unallocated - - - - . - 
Income from Operatlons 35,157 33,868 30,478 69 025 60 280 1,24 029 

II. Segment Results 
Lending business 7,467 7,471 5,999 14,938 11,597 25,085 
BPO Services 676 208 372 884 740 1,407 
Unallocated (75) 174) (53) (149) (105) (218) 
Profit before tax 8,068 7,605 6,318 15,673 12,232 26,274 

Income Tax expenses 
Current tax 2,430 2,298 2,065 4,728 3,953 6,213 
Deferred tax Asset (3701 1363) 14581 (7331 (845) 466 
Net Profit 6,008 5,670 4,711 11,678 9,124 19,593 

Ill. Capital Employed 

Segment assets 
Lending business 7,72,455 7,30,847 6,31,589 7,72,455 6,31,589 6,89,210 
BPO Services 988 861 2,218 988 2,218 1,034 
Unallocated 11195 10.737 11408 11,195 11 408 10 260 
Total Assets 7.84,638 742,445 6 45 215 7,84,638 6,45,215 7,00,504 

Segment Liabilities 
Lending business 6,53,517 6,16,290 5,36,141 6,53,517 5,36,141 5,82,165 
BPO Services 2,865 2,040 1,357 2,865 1,357 1,804 
Unallocated 2,985 4.968 3,498 z.sss 3,498 2,165 
Total Llabllltles 6,59 367 6,23,298 5,40,996 6,59,367 5.40,996 5,86,134 

Net Seament assets/ mabllltlesl 125271 1,19147 104219 1,25,271 1,04 219 1,14.370 

(Rupees In mllllon) 

a) Chief Operating Decision Maker 
Operating segments are reported in a manner conslslenl with the Internal reporting to the Chief Operating Decision Maker (CODM). The 
Managing Director & CEO of the Company has been identified as the CODM as defined by Ind AS 108 Operating Segments, who assesses 
the financial performance and position of the Company and makes slrateglc decisions. 

b) Operating Segment 
Primary Segment (Business Segment) 
The Company Is organised primarily Into two operating segments, I.e. Lending business and BPO services. Lending business includes 
providing finance to retail customers for a variety of purposes like purchase of commerclal equipment and commercial vehicles, personal 
purposes, enterprise loans, etc. Revenue from lending business includes (I) Interest income and processing fees net of loan origination 
costs, (ii) collectlon-related charges like cheque bouncing charges, late payment charges and foreclosure charges, and (Iii) Insurance 
commission. BPO services comprises or sales support services, back office, operations, processing support, running collection call centres 
and collecllng overdue amounts from borrowers. 

Secondary Segment (Geographical Segment) 
Since the business operations of the Company are primarily concentrated in India, the Company is considered to operate only in the 
domestic segment and therefore there Is no reportable geographic segment. 

c) Segment Revenue and Expense 
Revenue and expenses have been Identified to a segment on the basis of relationshlp to operating activities of the segment. Revenue and 
expenses which relate to enterprise as a whole and are not allocable to a segment on a reasonable basis have been disclosed as 
'Unallocated'. 

d) Segment Assets and Llabllltres 

Segment assets and segment liabilities represent assets and liabilities In respective segments. Tax related assets and other assets and 
liabilities that cannot be allocated to a segment on reasonable basis have been disclosed as 'Unallocated'. 

e) Accounting Policles 
The accounting pollcles conslstently used In the preparation of the financial statements are also applied lo Items of revenue and expenditure 
in individual segments. 



HOB Flnanclal Serv ices Limited 

Annexure 3 
Disclosure pursuant to Reserve Bank of India Circular DOR.No.BP.BC/3/21.04.048/2020-21 dated 6 August 2020 
pertaining to Resolution Framework for COVID-19-related Stress read with RBl/2021-22/31 
DOR.STR.REC.11/21.04.048/2021-22 dated May 5, 2021 pursuant to Resolution Framework 2.0 - Resolution of Covid- 
19 related stress of Micro, Small and Medium Enterprises (MSMEs} and Disclosure pursuant to Reserve Bank of India 
Circular RBl/2021·22/31 DOR.STR.REC. 11/21.04.048 /2021-22 dated 5 May 2021 pertaining to Resolution Framework - 
2.0: Resolution of Covid-19 related stress of Individuals and Small Businesses 

Format-B For Resolution framework 

Rupees in million) 
Type of borrower Exposure to Of (A), aggregate Of (A) amount Of (A) amount Exposure to 

accounts debt that slipped written off during Paid by the accounts 
classlflad as Into NPA during six month ended borrowers classified as 
Standard six month period 30th Sep 2023 during the six Standard 

consequent to ended 30th Sep month ended consequent to 
implomcntation 2023 30th Sop 2023 implementation 

of resolution plan of resolution plan 
- Position as at - the end of 31st Position as at the 
Mar2023 (A) end of 30th Sep 

2023 
Personal Loans 709 51 22 217 419 
Corcorate nerscns 35 . - 4 30 
Of which MSMl=s 35 - . 4 30 
Others 0 0 . 0 0 
Total 744 51 22 221 449 



HOB Fln:incl.al Scrvlcea Umltcd 

"-""OX\J~4 rRucaos In mlnfcnl 
Scc:uritv covercertmcata as ner Ronutatlon 54(31 of thl!li SoctJrillas and Exchnnn• 13oanl of India CLtsUna ObllaatJons :md DlscJosun RoauiromtntsJ RoRUlations.1015 as on S•ntembu 30, 2023. 

Column A Coh1mnB ColumnC CoJu111nD ColumnE CaJumnF CorumnG ColumnH corumnr CotumnJ ColumnK ColumnL I ColumnM Column NI Column O Column P 
Debt not 
backed by 
:llnyaHals 

Exclo1lvo Ex,1 .. 1vo P,uf.P.2s1u P:irl.Passu Pbtl.Passu As.satshot l:llmlnaUon offar111d:11 Total 
Charge Charge Charge Cha111e Charge offerod a■ (1mountlr1 security (C loJJ Ro lated to only thoso 111:'ms c;oygrod by this ccrtffic:1to 

Socurlly nogatlvo) {eppllcablo 
only for 
llabillly 

DoscrlpUon of sldol 

P•rtlcula~ a,set forwhlch 
thls certllicato 

A"ots shorod by Othotaastb Dobl Canylng/book value Carrying valuolbook n,lalo 
parl passu debt on which amount for cxctustvo ct,;ugo v.aluo for part p:ts~u 

Debtror Dobtfor holder (lnclodos thoro Is par!• considered MarkotValuo assets whero market Market charge useta whcro 
'Whlchthls Other whlchlhls dobtforwhlch passu moro lh.::m far.As.sets value Is not Vatue for market varuo It not Total 
cerUfic:.oto Soc:wed 

cerUficate this corUflcato Is chorgo anco (due ch.argad on .oscartalnable or Parip::iss1.1 oscertaln3bto or Vnlu<{=L-+1.1 
being Issued Debi bc-Jng ls:sllad Issued & other ( .. cludlng lo excluslva Exch11lvv appllcable (For Eg. charge oppncablo (For Eg. •NtOJ 

doblwllh parf• Items plus parf basis Bank Batanco, Assols Bank Balance, DSRA 
pa$su: charge) covered In passu DSRA market valuo rnarket v:1lt.10 fs not 

column F) chargo) Is not appllcoblo) appllcablel 

Boak Value Bool(V::duo Yes/No bookV;,1uo BookVatuo RolaUna to Colomn F 
ASSETS 
Propo<ty, Planl nnd lmma.-ablo . 1.356 . 1,356 . . Equlpmonl P,cpcrty (NOia 1) . . 
C:u:iltal WorSc:-l!l-P rnn ,ess . . . . . . . 
Fllahl of Uso Assets . . . 2754 . . 2754 . 
Goodw,11 . . . . . . 
lntonal>lo Assots . 182 . 182 . . 
lntnngiblo Assots under 
Oovclocment . . . . . . . . . . rnves!menls . . . 17072 . . 17072 . . . . . 

Rccolv:lblos 
I.Dans undar nnanchg 3.71,943 2,55,906 1,13,617 . 7,◄2.466 . 3,71,943 . 3,7U43 adM~o1 (Nolo 2) 
lnventorfcs . . . . . . . 
Tmde Rcccrn.bles . . . 826 826 . . . 
CllshandGash 
l=u1va!onts . . . . 7196 . 7,196 . . 
Bank Blllallc:es otherlhan 
cash 
Eour/A!etita . . 750 750 - Oth~n. . . 12036 - 12036 - . . 
Total 371 943 ? •19~6 . . 155789 . . 7 84 638 3 71943 . 3 71 943 



HOB Flnanclal Service• Umltcd 

•----·-4 fRuneos In mlllion, 
Securltv cover cenJflca.te as eer Renul3tJon S4 31 of tho Socurittcs and Exchanga Board of lndta: Ustlna Obllaatlons ~nd Olsdosuro Reaulremanlsl Regulation,. 2015 as on Sc0tcmbcr 30.2D23. 

Column A CoJumn B Columnc CoCumnD ColumnE ColumnF CoJumnG CotumnH Column I ColumnJ Coh.lmnK CoJumnL ColumnM I CohJmnNI Columno Column P 
Peblnol 
backed by 
any ass,ts 

Ezcluslvo Elccluslvo ParJ.Passu Patl.Paasu Porl..PH,SU Assets not EllmlnaUon orrered as Total 
Chargo Cha,ge Charge Charge Charge offered a" (amount In sc:cu,Jty (C to J) Rclited te on1ythoso ttams covered bythls ccrtlflc~ta 

Security nogaliYo) (applicable 
only lcr 
liability 

DoscrfpUon of side\ 
ParUcularo asset for which 

lhls cerllficolo 
Assets shared by Olher assols Dobt Conylng/book value Canyfng vatue/book 

robto 
p•rt passu debt onwhlc:h Pmount for t:!x:ctuslvo chuga wlu1t for part p.assu 

llobllor Pebtror holder (lncludos thoro Is par!- considered Marltot Vatuo assets where marht l&rt<ot eharga assets where 
which this Olhor Which this dabtforwhtch P3SIU more than for Asset. va1ue l1not Vntue for m3rke:t v11Ju, is not Total 
corllffcoto Secured cortfflcato this cartJficata 11 cruugo onco (duo chargadon ascartalnabht or Parlpa:ssu asccrtaina.blo or Valuo(•L+M 

being Issued Debt being Issued lssuod & other (cxoludlng to oxcluslvo Exclustvo appUcablo (ForEg. chargo appUcablo·(Fcr Eg. ~NtO) 
dobt with Jlllrl• ll•ms plus parl basla Bank B3bnc:e, Asaets Bank B1ianco, DSRA 

possu chorgo) covondln PHSll OSRA markot valuo m.arkat vatuo Is not 
columnF) charge) Is notappRcablo} appllcablo} 

BookValuD BaakV,tuo Yes/No BookVa.luo BookValuo Re tJna to C01u1nn F 

LIABILmes 
Debt sceui tios to Yltllch 3.38.130 . Yes - . - 3,38,130 3,38,130 . 3,38, 130 this cortiflca!a oortaln, 
Olhor debt sharing par!- 
passu chari;e wiln obovo 
dobt . - - - - - - Other OebtlSeel . 1 866 . - 1e66 . - Suba'df'lntcd debt . . 30514 30514 . - 
Bom,wln"" oot to be fiQod - . . . . - Bnn'km1 2"'763 . - 2 33 763 . - OcbtSeouri fan P0n . 6694 e 694 . - . 
OthorslCPI - - . 22 751 :12751 . . . . 
Trade ._...._b'cs - . 3.262 - - 3 262 - . . 
Loaso Un~llitlos . 3120 . - 3 120 - . . 
Provfslons . - 3 826 . . 3826 . 
Othors-tlab - 15 443 . 15 443 . . 
ITotal 3 38130 2 33 763 - 27 517 . 59959 6 59 369 - 3 JS 130 . ~~8130 
Cover on Book Velu(t 1.10 
Cover en Market Volua 1.10 

Excllslvo Parl-Pas.su 
Security Sec,rity Cover 
cave r Ratio Ratio 

Notes~ 
1) Tho matl<el value of Rs 2 mil~on cf lho mmovablo prope rty ls on Iha basis or certif,od valua!lon done on Apnl 12, 2023. 

2) Recefv.lblo under financing ac!MUes consist ollargo number of omal ticket loans. This Is pan ol lho non tradlrg book where loans orn In lho nature or held to maturity and a-caled with 4 solo objcc!lvo of collocling principal and lntoresl Thorelorn a,mpany hasconSldered tho 
eanyng valuo (net oll aDOWilnCO} for this a,rlifocalo. 
3) Wa confirm thot tho Company has compfied w,1h the covenants mentioned In tho dlsclosurn documonts of tho Scc:ured Redeemable Non-<:enV ortible Debentures ror the pertod anded Scplember 30, 2023. 



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

KKC & Associates LLP 
Chartered Accountants 

Level-19, Sunshine Tower, 
Senapati Ba pat Marg, 

Elphinstone Road, 
Mumbai, Maharashtra 400013 

Limited review report on unaudited consolidated quarterly and year to date financial results of HDB Financial 
Services Limited under Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended. 

To 
The Board of Directors of 
HDB Financial Services Limited 

Introduction 

l. We have reviewed the accompanying statement of unaudited consolidated financial results of HOB Financial 
Services Limited ('the Parent') and its Controlled Structured Entities (the Parent and its controlled structured 
entities together referred to as "the Group") for the quarter ended 30 September 2023 and year to date results 
for the period from 1 April 2023 to 30 September2023 ('the Statement'), being submitted by the Parent pursuant 
to the requirements of Regulation 33 and Regulation 52 the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended ('Listing Regulations'). 

2. This Statement, which is the responsibility of the Parent's Management and approved by the Parent's Board of 
Directors, has been prepared in accordance with the recognition and measurement principles laid down in the 
Indian Accounting Standard ('Ind AS') 34 'Interim Financial Reporting' prescribed under section 133 of the 
Companies Act, 2013 and, the circulars, guidelines and directions issued by Reserve Bank of India ('RBI') from 
time to time ('RBI guidelines') other accounting principles generally accepted in India and in compliance with 
Regulation 33 and Regulation 52 of the Listing Regulations. Our responsibility is to express a conclusion on the 
Statement based on our review. 

Scope of Review 

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

We also performed procedures in accordance with the circular Issued by the SEBI under Regulation 33(8) of the 
Listing Regulations, as amended, to the extent applicable. 

· 4. The Statement includes the result of the following entities: 

# Name of the entity (Controlled Structure Entity) Relationship 

1 HOB Financial Services Limited Parent Company 

2 Venus Trust March 2021 Controlled Structured Entities 

3 Venus Trust March 2022 Controlled Structured Entities 



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

KKC & Associates LLP 
Chartered Accountants 

Level-19, Sunshine Tower, 
Senapati Ba pat Marg, 

Elphinstone Road, 
Mumbai, Maharashtra 400013 

Conclusion 

5. Based on our review conducted and procedures performed as stated in paragraph above nothing has come to 
our attention that causes us to believe that the accompanying Statement prepared in accordance with the 
applicable Ind AS and other recognized accounting practices and policies has not disclosed the information 
required to be disclosed in terms of Regulation 33 and Regulation 52 of the Listing Regulations, including the 
manner in which it is to be disclosed, or that it contains any material misstatement or that it has not been 
prepared in accordance with the relevant prudential norms issued by Reserve Bank of India in respect of 
income recognition, asset classification, provisioning and other related matters. 

Other Matters 

6. The Statement includes the interim financial information of two controlled structured entities which have not 
been reviewed/audited by their auditors, whose interim financial information reflects group's share of total 
assets of Rs. Nil, Group's share of total revenue of Rs. Nil and Group's share of total net profit after tax of Rs. Nil 
for the quarter ended 30 September 2023 and for the period from 1 April 2023 to 30 September 2023 
respectively as considered in the Statement. According to the information and explanations given to us by the 
Management, this interim financial information is not material to the Group. Our conclusion on the Statement 
is not modified in respect of the above matter. 

For B. K. Khare & Co 
Chartered Accountants 
Firm Registration Number -105102W 

For KKC & Associates LLP 
Chartered Accountants 
(Formerly Khimji Kunverji & Co LLP) 
Firm Registration Number-105146W/W100621 

Padmini Khare Kaicker 
Partner 
Membership No. 044784 
UDIN: 23044784BGXWNK6027 
Place: Mumbai 
Date: 14 October 2023 

Hasmukh B Dedhia 
Partner 
Membership No. 033494 
UDIN: 23033494BGWSZM8716 
Place: Mumbai 
Date: 14 October 2023 



HDB FINANCIAL SERVICES LIMITED 
Regd. Office: Radhlka, 2nd Floor, Law Garden Road, Navrangpura, Ahmadabad- 3800D9 

CIN: U65993GJ2007PLC05102B l www.hdbfs.com 
Tel: +912249116300 l Fax: +912249116666 I Email: compliance@hdbfs.com 

Statement of Consolidated Flnancfal Results 
for the quarter and half year ended September 30, 2023 

(Ruoees in millionl 

Partlculars Quarter ended Half Year ended Year ended 
Sep 30, 2023 Jun 30, 2023 Sop 30, 2022 Sop 30, 2023 Sop 30, 2022 Mar 31, 2023 
Reviewed Reviewed Reviewed Reviewed Reviewed Audited 

I Revenue from operations 
Interest income 26,706 25,732 21,758 52,438 42,885 89,278 
Sale of services 5,986 5,766 6,676 11,752 13,397 26,339 
Other financial charges 2,247 1,969 1,828 4,216 3,688 7,564 
Net gain on fair value changes 225 405 214 630 315 851 
Net gain/(loss) on derecognised financial instruments 17' (4~ 2 (11] 15' 131 
Total Revenue from operations 35,157 33,868 30,478 69,025 60,280 1,24,029 

II Expenses 
Finance Costs 11,591 10,725 8,466 22,316 16,330 35,119 
Impairment on financial instruments 2,765 2,666 3,509 5,431 7,492 13,304 
Employee benefits expenses 10,166 10,288 10,052 20,454 20,106 40,576 
Depreciation, amortization and Impairment 354 314 262 668 511 1,118 
Others expenses 2 213 2 270 1.871 4483 3 609 7,638 
Total expenses 27,089 26,263 24,160 53,352 48,048· 97755 

Ill Profit before tax (1-11) 8,068 7,605 6,318 15,673 12,232 26,274 

IV Tax expenso: 
a. Current lax 2,430 2,298 2,065 4,728 3,953 6,213 
b. Deferred tax (3701 (363 (458' (733' (845 468 
Total tax oxponso 2,060 1,935 1,607 3 995 3,108 6,681 

V Net Profit for the period (Ill-IV) 6,008 5,670 4,711 11,678 9,124 19,593 
VI Other Comprehensive Income (net of tax) (1231 (140' 199 (2631 258 106 
VII Total Comprehensive Income (after tax) (V-VI) 5,885 5 530 4 910 11415 9,382 19,699 

VIII Earnings per equity share (Refer Note 8) 
a. Basic (In Rupees) 7.59 7.16 5.96 14.75 11.55 24.78 
b. Diluted (in Rupees) 7.59 7.16 5.96 14.75 11.54 24.76 
Face value oer share fin Ruoees) 10 10 10 10 10 10 



Notes: 

1 Statement of Consolidated Assets and Llabllltles 

!Ru1 ees In mllllcn) 

Particulars Asat As at 
Sep 30, 2023 Mar 31, 2023 
Rovlowod Audited 

ASSETS 

1 Financial Assets 
(a) Cash ano cash equivalents 7,196 3,959 
(b} Bank balances other than cash and cash equivalents 750 2,579 
(c) Derivative financial Instruments . 1,653 
(d) Trade recelvables 826 658 
(e) Loans 7,42,466 6,63,827 
(f) Investments 17,072 12,433 
(g} Other financlal assets 380 348 

7,66,690 6,85,457 
2 Non-flnanclal Assets 

(a) Current tax assets (Net) 365 251 
(b) Deferred tax assets (Net} 10,830· 10,009 
(c) Property, plant and equipment 1,356 1,224 
(d) Capital work-In-progress . . 
(e) Other lntanglble assets 182 204 
(f) Right of use assets 2,754 2,443 
(g) Other non-financlal assets 461 916 

15,946 15,047 

TOTAL ASSETS 7 84 63B 7 00.504 

EQUITY AND LIABILITIES 

3 Financlal Llabllltles 
(a) Trade payables 

(I) Total outstanding dues or micro enterprises and small enterprises . . 
(ii) Total outstanding dues of creditors other than micro enterprises and small enterprises 3,262 2,918 

(b) Debt securities 3,48,317 2,70,964 
(c) Borrowings (other than debt securities) 2,35,179 2,42,278 
(d) Subordinated liabililles 35,420 35,411 
(e) Other financial liabilities 28,552 27,785 

6,50,730 5,79,356 
4 Non-Financial Llablllties 

(a) Current tax liabilities (Net} 760 420 
(b) Provisions 3,826 3,689 
(c) Other non-financial llabilllles 4,051 2,669 

B,637 6,778 
5 Equity 

(a) Equity share capital 7,917 7,914 
(b) Other equity 1,17,354 1,06,456 

1,25,271 1,14,370 

TOTAL EQUITY AND LIABILITIES 7 84 638 7 00.504 



2 Consolldated Statement of cash Flows 

(Rupees In million\ 

Particulars Half Year ended 
Sop 30, 2023 Sop 30, 2022 
Reviewed Reviewed 

Cash now from operating activities 
Profit before lax 15,673 12,232 
Adjustments for 
Interest Income (52,439) (42,885) 
Interest expenses 21,907 16,287 
(Profit)noss on sale of asset (6) (1) 
Realised net (gain)/ loss on FVTPL investments (417) (374) 
Unrealised (galn)/loss on FVTPL Investments (212) 59 
Discount on commercial paper 370 43 
Provision for compensated absence and gratuity 487 (85) 
Employee share based payment expenses 275 196 
Depreciation, amortization and Impairment 668 511 
Impairment on financial instruments 5,431 7,492 

Operating cash flow before working capital changes (8,263) (6,525) 
Adjustments for working capital changes: 
(lncrease)/decrease In loans (84,070) (26,949) 
(Increase)/ decrease In trade receivables (168) (511) 
(lncrease)/decrease in other financial assets and others 1,678 1,859 
lncreasef(decrease) in other financial and non financial liabilities & provisions 1,287 (1,507) 
lncrease/(decrease) ln trade payables 344 1,415 

Cash generated from/(Used In) operations before adjustments for Interest (89,193) (32,218) 
received and interest paid 
Interest paid (18,827) (20,783) 
Interest received 51,545 42,601 

Cash generated fromf(Used In) operations (56,475) (10,400) 
Direct taxes paid (net of refunds) (4,5021 (3,436) 

Net cash flow generated from/(used In) operating activities A (60,977) (13,836) 

Cash flow from Investing actlvltles 
Purchase of investments (2,65,172) (2,04,390) 
Proceeds of investments 2,61,162 2,17,460 
Purchase of fixed assets (473) (403) 
Proceeds from sale affixed assets 7 4 

Net cash generated from/(used In) Investing activities B (4,476) 12,671 

Cash flow from financing activities 
lncrease/(Decrease) In Debt securities (net) 76,983 (3,346) 
lncrease/(Decrease) in Borrowings other than debt securities (net) (7,099) 20,748 
Proceeds from issue of shares and security premium 93 34 
Repayment of lease llabllitles (416) (375) 
Dividend paid (871) (790) 

Net cash generated from/(used In) financing activities C 68,690 16,271 

Net lncrease/(decrease) In cash and cash equivalents A+B+C 3,237 15,106 
Add : Cash and cash equivalents as at the beginning of the year 3,959 4,772 
Cash and cash equivalents as at the end of the year• 7,196 19 878 

•components or cash and cash equivalents 
Balances with banks 6,851 · 19,461 
Demand drafts on hand 84 108 
Cash on hand 261 309 

7,196 19,878 



3 HOB Financial Servicos Limited Ctho Grcup') Is a Non-Banking Finonclel Company registered with lho Reserve Bonk of India. 

4 The consolidated financial results for Iha quarter and half year ended September 30, 2023 have been reviewed by the Audit Committee and 
approved by the Boartf of Directors at Its meeUng held on October 13, 2023 and October 14. 2023 respectively, in terms of Rooulalions 33 and 
52 of the Securities and Exchange Board of India (Usting ObligaUons artd Disclosure Requirements) Regulations, 2015 as amended from time 
to time. 

5 The consolidated financial results have been prepared in accordance with racognilion and measurement principles laid down Jn tho Indian 
AccounUng Standard 34 ·interim Flrianclal Reporting" ('Ind AS 34') as prescribed under Section 133 of the Companies Act, 2013 ('the Act') read 
wilh the Companies (Indian Accounting Slandards) Rules, 2015, as amended from Ume to lime, and other accounting principles generally 
accepted In India. 

6 In compliance with Regulation 33 and 52 of the Securities Exchange Board or India ('SEBI') (Ustlng Obligations and Dlsclosurn Requirements) 
Regulations, 2015, a 'Llmlled Review' or consolldaled financial results for the quarter and half year ended September 30, 2023 have been 
carried out by the Statutory Auditors or the Group. 

7 Other equity Include statutory reserve as per Section 451C of Reserve Bank of India Act, 1934, balance In securities premium, relainod 
earnings, ESOP reserve and cash flow hedgo. 

8 Earnings per equity share for tho quarter and half )'Car ended September 30, 2023 and September 30, 2022 and for quarter ended June 30, 
2023 hava not been annualised. 

9 The Secured listed non-convertible debt securiUes of the Group are secured by first parl passu mortgage on Immovable property situated at 
Heern Penna Commercfal Complex, 3rd Floor, Dr. Yagnlk Road, Rajkot and/or first and excluslvo charge on receivables of the Group by way of 
hypothecaUon lo the extent of minimum 1.1 limes of the outstanding prlnclpal and Interest thereon. 

10 Information as required by Regulation 52(4) of the Securities and Exchange Board of lmlla (Listing Obl!gallons and Disclosure Requirements) 
RegulaUons, 2015 ls attached as Annexure 1. 

11 The disclosure In terms of Ind-AS 106 deallng with 'Operating Segment' as specified under Section 133 of the Companies Act, 2013 ls attached 
as Annexurn 2. 

12 Information as required by Reserve Bonk of India Circular on Resolution Framework for COV/D-19 related Slress daled August 6, 2020 and on 
Resolution Framework - 2.0: ResoluUon of Covld·19 related stress of lmllvlduals and Small Businesses dated May 5, 2021 ls attached as 
Annexure 3. 

13 As on September 30, 2023 the security cover available ln respect of secured non convertible debl securities Is 1.10 and the asset cover 
available In respect or unsecured non converUble debt securities Is 2.56. The security cover cerUficate as per RegulaUon 54(3) of the Securities 
and Exchange Board of lndla (listing Obligations and Disclosure Requirements} Regulations, 2015 ls attached as Annexure 4. 

14 Pursuant to SecuriUes and Exchange Board of India {Issue and Listing of Non-Convertible SecurlUes) RegulaUons, 2021 read with SEBI 
Operational Circular dated August 10, 2021, the Group has listed lls Commercial Papers on Nalional Stock Exchange of India Limited (NSE). 

15 The Reserve Bank of India, under Scale Based Regulations has categorised the Group as Upper Layer (NBFC-Ul), vlde It's circular dated 
September 30, 2022. Management has takon necessary steps In terms of formulating an lmplemontaUari plan and ensuring compliances with 
norms/ changes suggested as and when they become applicable. 

16 The Board In Its mccUng held on October 14, 2023, hes declared an lnlcrlm Dividend of Rs.2.00 (Two rupees only) per share (I.e. 20% on face 
value of each equity shares) for 1/Je FY 2023-24. 

17 Details of loans transferred / acquired during tho half year ended Septembor 30, 2023 under the RBI Master Direction on Transfer of Loan 
Exposures dated September 24, 2021 are given below: 

(I) The Group has not transferred any Non-Performing Assets. 
(ii) The Group has not transferred any loan not In dofeulL 
(Iii) The Group has not acquired any Special Mention Accounl 
(Iv) The Group has not acquired any stressed loan and loan not In default. 

18 Figures for the previous period have been regrouped wherever necessary, In order to make them comparable with current period. 

Dale: October 14, 2023 .A., Place : Mumbai 

~ 



HDB Financial Services Limited 

Annexure 1 
Dtsclosures In compliance with Regulations 52(4) of the Securities and Exchange Board of India (Listing Obligations and 
Dlsclos ure Requlreme nts) Regu latlons, 2015 for the quarter and half year ended September 30, 2023. 

Sr. Quarter ended Half Year ended Year ended 
No. Particulars 

Sep 30, 2023 Jun 30, 2023 Sep 30, 2022 Sep 30,2023 Sep 30, 2022 Mar 31, 2023 

Reviewed Reviewed Reviewed Reviewed Reviewed Audited 
1 Debt-eaultv ratio (times)1 5.41 5.38 5.48 5.41 5.48 5.26 
2 Debt service coveraqe ratio NA NA NA NA NA NA 
3 Interest service coverage ratio NA NA NA NA NA NA 
4 Outstanding redeemable preference 

shares (Quantitvl NII Nil Nil Nil Nil Nil 
5 Outstanding redeemable preference 

shares (value) (Rs. In millions) Nil Nil Nil NII Nil NII 
6 Capital redemption reserve (Rs. In 

millions\ Nil Nil Nil Nil NII Nil 
7 Debenture redemption reserve (Rs. In 

mllllonsl NII NII NII NII Nil NII 
8 Net worth (Rs. in millions)2 114 440 1.08 728 92950 1,14440 92950 1 04 361 
9 Net profit after tax (Rs. In millions) 6008 5670 4 711 11 678 9124 19 593 
10 Earnings per equity share (Not 

annualised for the Interim periods) 
Basic (Rs.) 7.59 7.16 5.96 14.75 11.55 24.78 
DIiuted (Rs.) 7.59 7.16 5.96 14.75 11.54 24.76 

11 Current ratio 1.28 1.17 1.12 1.28 1.12 1.17 
12 Lona term debt to worklne capltal 6.27 9,33 10.62 6,27 10.62 9.11 
13 Bad debts to accounts receivable ratro NA NA NA NA NA NA 
14 Current llabllitv ratio 35.73% 38.74% 43.13% 35.73% 43.13% 38.80% 
15 Total debts to total assets 78.88% 78.75% 79.02% 78.88% 79.02% 78.32% 
16 Debtors turnover NA NA NA NA NA NA 
17 lnventorv turnover NA NA NA NA NA NA 
18 Operating marain (%) NA NA NA NA NA NA 
19 Net profit margin (%) 17.09% 16.74% 15.46% 16.92% 15.14% 15.80% 
20 Sector soeclflc eaulvalent ratios 

Caoilal adecuecv ratio (%l 19.42% 19.77% 20.80% 19.42% 20.80% 20.05% 
Gross Stage 3 ratio (%) 2.38% 2.48% 4.88% 2.38% 4.88% 2.73% 
Uauldllv coveraue ratio (%) 138% 224% 382% 138% 382% 130% 
stace 3 provision coverage ratio (%) 67.83% 66.11°/o 55.93% 67.83% 55.93% 65.10% 

Notes: 
1) Debt equity ratio is (Debi securities+ Borrowings+ Subordinated llabllilles) / Net worth. 
2) Net worth rs equal to paid up equity share capital plus other equity less deferred tax. 



HDB Financial Services Limited 

Annexure 2 
Consolidated Segment Reporting 
for the quarter and half year ended September 30, 2023 

Sr. Particulars Quarter ended Half Year ended Year ended 
No. Sep 30, 2023 Jun 30, 2023 Sep 30, 2022 Sep 30, 2023 Sep30,2022 Mar 31, 2023 

Reviewed Reviewed Reviewed Reviewed Reviewed Audited 
I. Segment Revenue 

Lending business 29,171 28,102 23,802 57,273 46,883 97,690 
BPO Services 5,986 5,766 6,676 11,752 13,397 26,339 
Unallocated - - - - - - 
Income from Operations 35157 33 868 30 478 69,025 60,280 1 24.029 

ii. Segment Results 
Lending business 7,467 7,471 5,999 14,938 11,597 25,085 
BPO Services 676 208 372 884 740 1,407 
Unallocated (75) (74) (53) (1491 (1051 1218) 
Profit before tax 8,068 7,605 6,318 15,673 12,232 26,274 
Income Tax expanses 
Current tax 2,430 2,298 2,065 4,728 3,953 6,213 
Deferred tax Asset (3701 (3631 1458) (733) (8451 468 
Net Profit 6,008 5,670 4,711 11,678 9,124 19,593 

Ill. Capital Employed 

Segment assets 
Lending business 7,72,455 7,30,847 6,31,589 7,72,455 6,31,589 6,89,210 
BPO Services 988 861 2,218 988 2,218 1,034 
Unallocated 11195 10737 11408 11195 11408 10260 
Total Assets 7,84,638 7,42,445 6,45,215 7,84,638 6,45,215 7,00,504 
Segment Liabilities 
Lending business 6,53,517 6,16,290 5,36,141 6,53,517 5,36,141 5,82,165 
BPO Services 2,865 2,040 1,357 2,865 1,357 1,804 
Unallocated 2 985 4,968 3498 2.985 3,498 2,165 
Total Llabllltles 6,59 367 6,23,298 540 996 6 59 367 5,40 996 5,86,134 
Net Se11ment assets/ fllabllitiosl 1,25,271 1,19,147 1,04,219 1,25 271 1,04,219 1,14,370 

(Rupees In mllllon) 

a) Chief Operating Decision Maker 

Operating segments are reported In a manner consistent with the Internal reporting to the Chief Operating Decision Maker (CODM). The 
Managing Director & CEO of the Group has been Identified as the CODM as defined by Ind AS 108 Operating Segments, who assesses the 
financial performance and position of the group and makes strategic decisions. 

b) Operating Segment 
Primary Segment (Business Segment) 
The Group is organised primarily Into two operating segments, Le, Lending business and BPO services. Lending business includes providing 
finance to retail customers for a variety of purposes like purchase of commercial equipment and commerclal vehlcles, personal purposes, 
enterprise loans, etc. Revenue from lending business Includes (i) Interest income and processing fees net of loan origination costs, (fl) 
collection-related charges like cheque bouncing charges, late payment charges and foreclosure charges, and (!ff) Insurance commission. 
BPO services comprises of sales support services, back office, operaUons, processing support, running collecllon call centres and collectlng 
overdue amounts from borrowers. 
Secondary Segment (Geographical Segment) 
Since the business operations of the group are primarily concentrated in India, the Group is considered to operate only in the domestic 
segment and therefore there is no reportable geographic segment. 

c) Segment Revenue and Expense 

Revenue and expenses have been ldentffled to a segment on the basis of relationship to operating activities of the segment. Revenue and 
expenses which relate to enterprise as a whole and are not allocable to a segment on a reasonable basis have been disclosed as 
'Unallocated'. 

d) Segment Assets and Liabilities 

Segment assets and segment liabilities represent assets and liabilities in respective segments. Tax related assets and other assets and 
llabllltles that cannot be allocated to a segment on reasonable basis have been disclosed as 'Unallocated'. 

e) Accounting Policies 

The accounting policies consistently used In the preparation of the financial statements are also applled to Items of revenue and expenditure 
in individual segments. 



HDB Financial Services Limited 

Annexure 3 
Disclosure pursuant to Roservo Bank of India Circular DOR,No,BP,BC/3/21.04,048/2020·21 dated 6 August 2020 
pertaining to Resolution Framework for COVID-19-related Stress read with RBl/2021·22/31 
DOR.STR.REC.11/21.04.048/2D21-22 dated May 5, 2021 pursuant to Resolution Framework 2.0 - Resolution of Covid- 
19 related stress of Micro, Small and Medium Enterprises (MSMEs) and Dis closure pursuant to Reserve Bank of India 
Circular RBl/2021-22/31 DOR.STR.REC.11/21.04,048 /2021-22 dated 5 May 2021 pertaining to Resolution Framework• 
2.0: Resolution of Covid-19 related stress of Individuals and Small Businesses 

Format-B For Resolution framework 

Rupees In million' 
Type of borrower Exposure to or (A), aggregate Of (A) amount Of (A) amount Exposuroto 

accounts debt that slipped written off during Paid by the accounts 
classified as Into NPA during six month ended borrowers classified as 
Standard six month period 30th Sep 2023 during the six Standard 

consequent to ended 30th Sep month ended consequent to 
Implementation 2023 30th Sep 2023 implementatlon 

of resolution plan of resolution plan 
- Position as at - 
the end of 31st Position as at the 
Mar2023 (A) end of 30th Sep 

2023 
Personal Loans 709 51 22 217 419 
Coroorale persons 35 . . 4 30 
Of which MSMEs 35 . . 4 30 
Others 0 0 . 0 0 Total 744 51 22 221 449 
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AnnnT1,,!_[§_4 •Ruoees In mlltionl 
S0:curitv cover ccnJflc:Lto as perRoeutatJon 54131 of the SccuritJos and Exchango Soard of htdfa ,usUJ!g ObllgatJons and Dtsc:losuro ReaulromonlsJ Rcau~Uons. 2015 as on SC!P_lamber 30. 2023. 

CotumriA Columns Columnc CohtfM D Calumns ColumnF co,umnG Colum.nH Cotumr\l ColumnJ Col1Jrnn K CoJumnL I CotumnM I Co,UrrinN Column O ColumnP 
Debtnol 
backed by 
any assets 

Exclusfva Exclusfvo P.clrf.Pasau Parl.Pa,su Parl.Passu Assets nol EllmlnaUon offoredas Total 
Charga Cha15e Cha1110 Chargo Cha1110 offenid 11 (1mountrn socurily 

(CtoJ) Related to only lhoso ltoms covotod bythi, cortlffcato 
Security n•11•llve) (appllcable 

onty for 
llobllity 

DosetlpUim of sldol 

Particulars a11at far whlch 
thl$ cortlncalo 

Assots 1har111d by Othor:i:ssob Debt Conylng/1,ook voluo Carrying vnluo/book 
roblo 

porl passu debt onwhlch amount for ezclusfvo chargo va,uo for parl p:issu 
there II par!- con1[dcred 111.trl<ct Voluo aas:ell Where market Market chargo asscla where llobllor Other Dobtfor holdar (Includes mom than for Asse ts valuol1no1 Value for market varue Is not Total wlllch this which this debt for which pauu 

cortlflcato Sacured ccrtHic:th this corUncato r, charga onca (duo charged on uscortalnabla er Paripaau ascortalna.blo or Valuo(•L•M 
being lssuod Dell bolng l11uod Essuad & other (oxcludlng to oxeluslve EkclU$tvO appUcablo (For Eg, chargo appllcablo (For Eg. +NIOJ 

lttms plus pa~ basis Bank Balance, Assets Bonk Balanco, DSRA d■bt wlth part, coverad fl'I passu DSRAmar1<otvaluo m:Hkotvalua ft not pauu chargo) 
columnF) charge) Is notappllcablo) applicable) 

BookVatuo BookValua Yes/No BookValua BookV.:llue RelaUng to COiumn F 
ASSETS 

Properly, Plant nod lmmovoblo . . 1,356 . 1,356 . . . . Equipment Property (Nole 1) 
CO pita I Worl<-1 .... Proqress . - - . - . . . 
Rloht of Uso Assots - - - 2754 . 2754 . . - Gooc!w;JI - - - . . . 
lnt.1naibloAsscts - - 162 . 182 . - lntangib!o A$$cls U'nder 
Dt1vob0menl . - . - . - . . 
Investments . - . . 170'72 17072 . - - - - 

Rocelvablos 
Loans undorfinanclng 3,71,943 2,56.906 1,13,617 . 7,42A66 - 3,71,943 - - 3.71,943 oolMtlos(Nolo 2) 
Tn-ventortcs . - . . . . - Tmdo Recclvnblos . . 826 - - 826 - . . - O>shandCUh 
~tvolonls . . 7196 . . 7.196 . 
Bank. Balances othurthtm 
C..sh 

I J.nufwlfmls . . - - 750 . - 750 . . - 011\eR . - . 12036 - - 12036 - . - Total 3 71943 2 56.9D6 . . 155789 . . 7 84 638 . 371943 3719'3 



HOB Flnancla.1 St:trv1c:ea Umltcd 

Anncncuro4 IRuncos Jn mltnonl 
SCC\JtltY c.ovtr cer11flcate as De, Rcgula\Jon 54r;si o1 tho SacurttJes and Exch.a.ngo Board of J1'1dl1 tLlttlng ObUgaUons and O1.sclosurn RcaulrtmenDl ReautaUons. 2015 as en Sc:ptembr:r 30. 2023. 

Column A CotumnS ColumnC CofumnD CofumnE Columnf CotumnG carumnH Cottmn I ColumnJ Columr,K ColumnL I Column M I Column ff I Cclum11 0 f Column P 
Doblnol 
booked by 
any nssets 

Exclulfve Exolo,lvo Part-Passu Parl.f'assu Parl.Passu As$Gls not Ellmlr,aUon offon1d as Total 
Charge Charge Cherge Chargo Chargo offered•• (amount In security (CtoJ) Roi,,tod lo only those Items covered by this ccrtlDcato 

Socurlly nog,tlvo) (appllcablo 
only for 
llabfflty 

OoscrlpUon of sldo\ 

P•ut.Jcubra asset rorwhlch 
this cerllnealo 

,Assets sharod by Othetas.sc-ts Dobl <:arryinglbook valuo Car,ylng value/book 
ntlato 

pori passu dobl on which amount far 1xclus1Yo charge Vil)Llofor par! p.issu 
Deblfor Doblfor holder (lncludos lhcte Is J)3ri• considered Marice:tVah.10 asuta when> market Market chargo aHcts whDra 
"'11ehthls Oth•r which this dobtfar Which passu more th:m farAssels va[uo Is not VatLJa fat m:u1u:t value fl not Total 
cartlfica.to Sacurad cerllffcala thls cartifigto Is cha.re.a once (duo chnrgad on e1sc;orbln.able or Porlpa,su ascetulnabla ot Value(•L+M 

bdng Issued Dobl being Issued Issued & other <••duding to cx:tusfva Ellclustvo applicable {Far Eg. ch.:irgo •ppTie•bl• (For Eg, ♦N♦O) 
doblwHh part• Items plus part bast■ 8:ank Balance, Auel.I Bank Balance, DSRA. 

eoverodln pusu DSRAmarilol valuo mariletvaluo ls nal passu chargo) column F) cturgo) Is not appllc:able} Oppllcablo) 

B001cva.ru1 BookVelLJo Vos/No oookV.aluo BookVi11UD Rot tJm:1 to Column F 

LIABILITIES 
Debt sea:rillC!s 10 which 3,38,130 . Yes . . 3,38,130 . 3,38.130 . . 3,38,130 lhls ecrtlflcato N>rtalno 
Olherdebl sharing par\- 
passu charge ,.;lh abovo 
dobl . . . . . . . 
Olhcr O11bt1Sec' . . . 1866 . 1866 . . . 
Subordin.,!od deb! . 30514 30514 . . . 
Bormwlnns nol lo bo ftlcd . . . . . . . . 
Banlcm..\ 2''763 . . . . . 2~~ 763 . . 
Debi Socuri!lcsrPDll . . . . 6694 6694 . . . 
OlhorslCPI . . . . . . 22751 22751 . . . 
Trndo navabtos . . 3262 . . 3262 . . . . 
Leaso tl3bili1Jtis . 3120 . . 3120 . . . 
Prnllblon$ . . 3.826 . . 3826 . . . . . 
Othors--lhlb 15443 . . 15443 . . . . . 
Total 3 38130 2 33 763 . . 27517 . 59 959 6 59~69 . 338130 . . 3 38130 Covoron Bool( Velua 1.10 . 
Covoron ~.arkotValuo 1.10 . 

ExduslYe Pari-l>assu 
S=r!ty Securtly Cover 
CovcrRallo Ratio 

Notes. 
11 The markel \'aluo of Rs2 m;u;on ollho lmmo\'ableprcportylSonthoba,i. of cortif"1dv.iluallon done on AJ>iil 12. 2023. 
21 Ree&lvnblo under ranandng acwilics consist of largo number of smal ticket tonns. This lo part of tho non Ira ding book whon, lo~n• an, In lho na!IJm of held to malurtly and crcolcd with a &Ole objective of co1rcct1n9 pmdpal and lnlcrost. Therefo,e tho grolll) t.,,s COIISldo:od lhe 
carrying valuo (net orr aUowanco)for lhls ccrlifata. 
31 Wa canfrm that lhe group has ccmpllcd wi!n the covonanlS mcnllo1>1d In lhe disdooure dOQJmcnts cf tho Sea.,rod Redccmablo Non-<:0nvortiblo Oobonlun,s for !ho period ended Scplcmbcr 30, 2023. 



[•Ji : i •, = MIMJWH HDB Financial Services Limited 
Ground Floor, Zenith House, 
Keshavrao Khadye Marg, 
Opp, Race Course, Mahalaxmi, 
Mumbai - 400034. 
Tel : 022 - 4911 6300 
Fax: 022-4911 6666 
Web: www.hdbfs.com 
CIN : U65993GJ2007PLC051028 
Email ID: compliance@hdbfs.com 

October 14, 2023 

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

K,A.: Listing Compliance Department 

Sub.: Statement of utilisation of issue proceeds under Regulation 52(7) and Statement of deviation/ 
variation under Regulation 52(7A) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 

Dear Sir/ Madam, 

Statement of utilisation of issue proceeds under Regulation 52(7) and Statement of deviation/ variation 
under Regulation 52(7 A) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

A. Pursuant to the Regulation 52(7) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, we hereby confirm that, the proceeds of the below Non-Convertible Securities issued by the 
Company during the quarter ended September 30, 2023, listed on the Stock Exchange, have been 
utilised for the purpose for which these proceeds were raised in accordance with the respective Offer 
Documents of the issues: 

Name of the issuer: HDB Financial Services Limited 

ISIN Mode of Type of Date of Amount Fund Any If Yes, Remarks, 
Fund instrument raising Raised utilised deviation then if any 
Raising funds (Face (Face (Yes/No) specify 
(Public Value Value the 
issues I Rs.In Rs.In purpose 
Private Crore) Crore) of for 
placement) which 

the 
funds 
were 
utilised 

JNE756107DT3 Private NCD July 13, 500.00 500.00 No NA NA 
Placement 2023 

INE756I07EB9 Private NCO July 13, 530.00 530.00 No NA NA 
Placement 2023 

Registered Office: Radhika, 2nd Floor, Law Garden Road, Navrangpura, Ahmedabad - 380 009. 
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ISIN Mode of Type of Date of Amount Fund Any If Yes, Remarks, 
Fund instrument raising Raised utilised deviation then if any 
Raising funds (Face (Face (Yes/No) specify 
(Public Value Value the 
issues I Rs.in Rs.in purpose 
Private Crore) Crore) of for 
placement) which 

the 
funds 
were 
utilised 

INE756I07EB9 Private NCO July 25, 500.00 500.00 No NA NA 
Placement 2023 

INE756I07EG8 Private NCD July 25, 825.00 825.00 No NA NA 
Placement 2023 

INE756I07EU9 Private NCD July 25, 745.00 745.00 No NA NA 
Placement 2023 

INE756I07EV7 Final Call NCD August 08, 300.00 300.00 No NA NA 
(Fifth Pay- 2023 
in) 

INE756l07EG8 Private NCD September 720.00 720.00 No NA NA 
Placement 07,2023 

INE756I07EFO Private NCD September 225.00 225.00 No NA NA 
Placement 07,2023 

INE756107EU9 Private NCD September 165.00 165.00 No NA NA 
Placement 26, 2023 

INE756I07EF0 Private NCO September 150.00 150.00 No NA NA 
Placement 26,2023 

B. Statement of deviation/ variation in use of Issue proceeds for the quarter ended September 30, 2023: 

Particulars Remarks 
Name of the listed entity HDB Financial Services Limited 
Mode of fund raising P1:1'31ie iss1::1e/ Private placement 
Type of Instrument Non-convertible Securities 
Date of raising funds As mentioned in above table 
Amount raised As per mentioned in above table 
Report filed for quarter ended September 30, 2023 
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Particulars Remarks 
Is there a deviation/ variation in use of funds No 
raised? 
Whether any approval is required to vary the No 
objects of the issue stated in the prospectus/ 
offer document? 
If yes, details of the approval so required? Not Applicable 
Date of approval Not Applicable 
Explanation for the deviation/ variation Not Applicable 
Comments of the audit committee after review None 
Comments of the auditors, if any None 
Objects for which funds have been raised and 
where there has been a deviation/ variation, in 
the following table: 

Original object 
Purpose Percentage of 

fund raised (%) 
For disbursements of loans Upto 100 
to borrowers 
For refinancing existing Upto 75 
borrowings/ repayment of 
existing borrowings 
For general corporate Upto 50 
purposes 

Further, pending utilisation, the issue proceeds 
may be utilised / invested as may be approved 
from time to time in the ordinary course of 
business, in fixed deposits with banks, mutual fund 
units, etc. 

Additionally the proceeds of the issuance shall be in 
accordance with RBI guidelines applicable for bank 
finance to NBFCs. 

Modified object, if any Nil 
Original allocation Funds have been allocated as per the objects 

stated above in compliance with the 
applicable laws. 

Modified allocation, if any Nil 
Funds utilised Funds have been utilised as per the objects 

stated above in compliance with the applicable 
laws. 
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Amount of deviation/ variation for the quarter Not Applicable 
according to application object (in Rs. crore and 
in%) 
Remarks, if any Nil 

Deviation could mean: 
a. Deviation in the objects or purposes for which the funds have been raised. 
b. Deviation in the amount of funds actually utilised as against what was originally disclosed. 

Please take the above on record. 

For HDB Financial Services Limited 

~µ 
1i 

Jaykumar Shah 
Chief Financial Officer 
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HDB/SLC/2023/1160 

October 14, 2023 

HDB Financial Services Limited 
Ground Floor, Zenith House, 
Keshavrao Khadye Marg, 
Opp. Race Course, Mahalaxmi, 
Mumbai - 400034. 
Tel : 022 - 4911 6300 
Fax: 022-4911 6666 
Web : www.hdbfs.com 
CIN: U65993GJ2007PLC051028 
Email ID: compliance@hdbfs.com 

To, 

Listing Compliance Department 
BSE Limited 
P J Towers, Dalal Street, 
Mumbai - 400 001 

Listing Compliance Department 
National Stock Exchange of India Limited 
Exchange Plaza, BKC, Sandra {East), 
Mumbai- 400051 

Sub.: Disclosure of Related Party Transactions for the half year ended September 30, 2023 under 
Regulation 23(9) of SEBI (Listing Obligations and Disclosure Requirement) Regulations, 2015 

Dear Sir/Madam, 

In accordance with the captioned subject, please find enclosed herewith the disclosure of Related Party 
Transactions for the half year ended September 30, 2023. 

You are requested to kindly take the same on your record. 

This is for your information and appropriate dissemination. 

Thanking you, 

Encl: ala 

Registered Office: Radhika, 2nd Floor, Law Garden Road, Navrangpura, Ahmadabad - 380 009. 



.. HDB FINANCIAL SERVICES LIMITED 
Regd. Office: Radhika, 2nd Floor, Law Garden Road, Navrangpura, Ahmedabad- 380009 

CIN: U65993GJ2007PLC051028 J www.hdbfs.com 
Tel: +912249116300 J Fax: +912249116666 I Email: compliance@hdbfs.com 

Related party transactions for sbc months ended September 30, 2023 

Details of the party (listed entity 
In case monies are due to S. No /subsidiary) entering Into the Details of the counterparty Value of either party as a result of transaction 

Type of related party Value of the related party transaction the transaction 

Relationship of the transaction transaction as approved by the during the 
Name Name counterparty with the listed audit committee (F.Y. 2023-2024) reporting Opening Ooslng 

entity or its subsidiary period balance balance 

1 HOB Financial Services Ltd HDFC Bank Ltd. Promoter Expenses for receiving services 47.00 6.61 0.04 - 
2 HDl3 Financial Services Ltd HDFC Bank Ltd. Promoter Expenses for receiving services 45.00 11.98 7.94 

3 HOB Financial Services Ltd HDFC Bank Ltd. Promoter Expenses for receiving services 5.00 0.12 0.05 

4 HOB Financial Services ltd HDFC Bank ltd. Promoter Expenses for receiving services 12.00 0.20 0.02 - 
s HOB Financial Services Ltd HDFC Bank Ltd. Promoter Expenses for receiving services 7.00 1.37 - 0.25 

6 HOB Financial Services Ltd HDFC Bank Ltd. Promoter Expenses for receiving services 50.00 0.21 - 
I 7 HOB Financial Services ltd HDFC Bank Ltd. Promoter Sale of goods or services 2,000.00 329.90 10.46 - 
! 8 HDB Financ'a! Services ltd HDFC Bank ltd. Promoter Sale of good~ or services 3,000.00 702.10 3.57 

.. 
9 HDB Financial Services Ltd HDFC Bank Ltd. Promoter Sale of goods or services 500.00 143.22 2.47 - 
10 HOB Financial Services Ltd HDFC Bank Ltd. Promoter Deposits Placed 2,000.00 . 47.73 25.87 

Interest on the above will be paid 
11 HOB Financrai Services ltd HDFC Bank Ltd. Promoter Interest paid as per the terms of issuance of 105.71 - - 

securities 
Interest/fees on the above will be 

12 HDB Financial Services Ltd HDFC Bank Ltd. Promoter Interest paid charged as per the mutually 253.65 - . 
agreed rates 
Interest shall be as per banks 

13 HDB Financial Services ltd HDFC Bank ltd. Promoter Interest received pricing grid prevailing from time 
1.14 - - to time and hence the amounts 

cannot be estimated 
14 H DB Financial Services Ltd HDFC BankLtd, Promoter Securities Issued 18,000.00 200.00 4,155.00 3,840.DO 

15 HOB Financial Services Ltd HDFC Bank Ltd. Promoter Loan securitised 7,000.00 - 53.71 - 
Promoter~. 16 HOB Financial Services ltd HDFC Bank ltd. Borrowings Taken 18,000.00 3,709.04 7,086.61 7,451.05 

l l~ Y '(1¥,/~ ;1 
cl>l/l~ 

{Rs.In crore) 



HDB FINANCIAL SERVICES LIMITED 
Regd, Office: Radhika, 2nd Floor, Law Garden Road, Navrangpura, Ahmedabad• 380009 

CIN: U65993GJ2007PLC051028 I www.hdbfs.com 
Tel: +912249116300 I Fax: +912249116666 I Email: compliance@hdbfs.com 

Related party transactions for six months ended September 30, 2023 

Details of the party.(listed entity 
In case monies are due to S.No /subsidiary) entering Into the Details of the counterparty 

Value of either party as a result of transaction 
Type of related party Value of the related party transaction the transaction 

Relationship of the transaction transaction as approved by the during the 
Name Name counterpa rty with the listed audit committee (F.Y. 2023-2024) reporting Opening Closing 

entity or Its subsidiary period balance balance 

17 HDB Financial Services ltd HDFC Bank Ltd. Promoter Borrowings Repaid As Per the terms of Borrowings 3,344.60 . 
18 HDB Financial Services ltd HDFC Ergo General 

Subsidiary of Promoter• Sale of goods or services 35.00 6.56 1.98 1.36 Insurance Companv Ltd. 

19 HDB Financial Services Ltd HDFC Ergo General 
Subsidiary of Promoter• Expenses for receiving services 15.00 1.97 0.14 Insurance Company Ltd. 

20 HOB Financial Services ltd HDFC Ergo General 
Subsidiary of Promoter• Securities Issued 800.00 . 70.00 70.00 Insurance Company Ltd. 

HDFC Ergo General Interest Paid On Non- Interest on the above wilJ be paid 21 HDB Financial Services ltd Subsidiary of Promoter• Convertible as per the terms of issuance of 4.64 . - Insurance Company Lid. 
Debentures/Securities securities 

22 HOB Financial Services Ltd HDFC life Insurance Co. Lid. Subsidiary of Promoter• Sale of goods or services 25.00 20.06 2.24 6.53 
23 HOB Financial Services ltd HDFC Life Insurance Co. ltd. Subsidiary of Promoter• Securities Issued 1,200.00 1,156.60 1,331.60 
24 HDB Financial Services Ltd HDFC Life Insurance Co. Ltd. Subsidiary of Promoter• Interest paid Interest on securities shall be 

69.54 caid as per terms of issue . 
25 HOB Financial Services ltd HDFC Securities Ltd. Subsidary of Promoter Sale of goods or services 1.00 0.04 0.02 0.01 
26 HOB Financial SPrvices Ltd HDFC Securities Ltd. Subsidiary of Promoter Sale of goods or services 0.75 0.06 0.01 0.09 
27 HOB Financial Services Ltd A. K. Viswanathan Independent Director Director Sitting Fees As Approved by Board 0.08 

As recommended by Nomination 
28 HDB Financial Services Ltd A. K. Viswanathan Independent Director Director Commission and Remuneration committee and 

0.16 approved by Board and . 
Shareholders 

29 HOB Financial Services Ltd Arijit Basu Chairman & Non Executive 
Director Sitting Fees As Approved by Board 0.02 . Director 

30 HDB Financial Services Ltd Arijit Basu Chairman & Non Executive Remuneration Paid To As Approved by Board and 
0.14 . Director Chairman shareholders 

31 HDB Financial Services Ltd Arundhati M independent Director Director Sitting Fees As Approved by Board 0.06 . - 
As recommended by Nomination 

32 HDB Financial Services Ltd Arundhati M Independent Director - Director Commission and Remuneration committee and 
0.16 . . 

#.~~ ¾\ approved by Board and 
Shareholders 

ill l!r / i~ 
~~ ~(/> 

(Rs.In crore) 



HDB FINANCIAL SERVICES LIMITED 
Regd. Office: Radhlka, 2nd Floor, Law Garden Road, Navrangpura, Ahmedabad- 380009 

CIN: U65993GJ2007PLC051028 I www.hdbfs.com 
Tel: +912249116300 I Fa>C: +912249116666 I Email: compliance@hdbfs.com 

Related party transactions for six months ended September 30, 2023 

Details of the party {listed entity 
In case monies are due to S.No /subsidiary) entering into the Details ofthe counterparty Value of either party as a result of 

transaction 
Type of related party Value of the related party tra nsactlon the transaction 

Relationship of the transact ion transaction as approved by the during the 
Name Name counterparty with the listed audit committee (F,Y, 2023-2024) reporting Opening Closing 

entity or Its subsidiary period balance balance 

33 HOB Financial Services Ltd Dr. Amla Samanta Independent Director Director Sitting Fees As Approved by Board 0.04 - - 
As recommended by Nomination 

34 HOB Financial Services ltd Dr. Amla Samanta Independent Director Director Commission and Remuneration committee and 
0.15 approved by Board and - - 

Shareholders 
As recommended by Nomination 

35 HDB Financial Services Ltd Ramesh Ganesan Managing Director Salary Including Perquisites and Remuneration Committee 
4.34 And Allowances and approved by Board and - - 

Shareholders 
36 HDB Financial Services Ltd Smita Affinwalla Independent Director Director Sitting Fees As Approved by Board 0.07 . - 

As recommended by Nomination 
37 HOB Financial services Ltd Srnita Affinwalla Independent Director Director Commission and Remuneration committee and 

0.16 approved by Board and 
. 

Shareholders 
38 HOB Financial Services Ltd Venkatraman Srinivasan Independent Director Director Sitting Fees As Approved by Board 0.07 - . 

As recommended by Nomination 
39 HOB Financial Services Ltd Venkatraman Srinivasan lndepend ent Director Director Commission and Remuneration committee and 

0.16 I 
approved by Board and - - 
Shareholders 

40 HDB Financial Services Ltd Dipti Khandelwal Company Secretary Salary Including Perquisites As Approved by Nomination and 
0.33 And Allowances Remuneration Committee - 

41 HOB Financial Services Ltd Jaykumar P. Shah Chief Financial Officer Salary Including Perquisites As Approved by Nomination and 
1.13 - . And Allowances Remuneration Committee 

(Rs In crore) 

• Till 30th Ju e, Companies were under same group 

Notes: J e ompany has not given any loan, inter corporate deposit, advances or made any investment to the related parties during the reporting period. 


