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April 16, 2025 
 
 
To, 

Listing Compliance Department  

BSE Limited 

P J Towers, Dalal Street,  

Mumbai -  400001 

To, 

Listing Compliance Department  

National Stock Exchange of India Limited 

Exchange Plaza, BKC, Bandra (East),  

Mumbai– 400051 

 
 
Sub.: Submission of Audited Financial Results along with Audit Report for the quarter and 
year ended March 31, 2025, Security Cover certificate, Statement of Utilisation, Disclosure of 
Related Party Transactions and recommendation of Final 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 of the Company, at its meeting 
held today i.e. April 16, 2025, has inter-alia, considered and approved the Standalone and 
Consolidated Audited Financial Results for the quarter and year ended March 31, 2025, duly reviewed 
by the Audit Committee. 
 

Further, please note that the joint Statutory Auditors of the Company, M/s. Kalyaniwalla & Mistry LLP 
and M/s. G. D. Apte & Co. has submitted Audit Report for the quarter and year ended March 31, 2025 
with unmodified opinion. 
 
In terms of Regulations 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 Audited Financial Results along with the Audit Report thereon for the 
quarter and year ended March 31, 2025. 
 
The disclosures in compliance with Regulations 52(4) of the SEBI Listing Regulations are disclosed 
along with the financial results. 
 
Pursuant to Regulation 52(7) and Regulation 52(7A) of SEBI Listing Regulations, the statement of 
utilisation of issue proceeds of non-convertible securities and statement of deviation/ variation in use 
of issue proceeds of non-convertible securities for the quarter ended March 31, 2025 is also enclosed.  
 
Pursuant to the provisions of Regulation 54 of the 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 Audited Financial Results 
for the quarter and year ended March 31, 2025.  
 
The disclosure of related party transactions under Regulation 23(9) of the SEBI Listing Regulations for 
the half year ended March 31, 2025 is also enclosed. 
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Further, the Board of Directors of the Company has recommended a final dividend of Re. 1/- (Rupee 
One Only) per equity share of the Face value of Rs. 10 each for the financial year ended March 31, 
2025, subject to the approval of the shareholders of the Company at the ensuring Annual General 
Meeting.  
 

You are requested to kindly take the same on record. 

 

This is for your information and appropriate dissemination. 

 
Thanking you, 
 
For HDB Financial Services Limited 
 
 
 
Dipti Khandelwal 
(Company Secretary) 
Membership No. F11340 
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GD Apte & Co. 

Chartered Accountants 

Neelkanth Business Park, 
5th Floor, Office No. D-509, 
Nathani Road, Vidyavihar (West), 
Mumbai - 400086, Maharashtra, India, 
Tel: +91 2235123184 

Kalyaniwalla & Mistry LLP 

Chartered Accountants 

29, Esplanade House, 
Hazarimal Somani Marg, 
Mumbai - 400001 
Maharashtra, India 
Tel:+91 226158 7200 

Independent Auditor's Report on Standalone Financial Results of the Company pursuant to Regulation 52 

of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended 

To the Board of Directors 

HDB Financial Services Limited 

Report on the Audit of Standalone Financial Results 

Opinion 

We have audited the accompanying statement of standalone financial results of HDB Financial Services Limited 

(hereinafter referred to as 'the Company') for the quarter ended March 31, 2025 and the year to date results for 

the period April 1, 2024 to March 31, 2025 together with notes thereon ('the Statement'), attached herewith, being 

submitted by the Company pursuant to the requirement of Regulation 52 of the Securities and Exchange Board of 

India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ('Listing Regulations'), 

duly initialed by us for identification. 

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 

Statement: 

(i) is presented in accordance with the requirements of Regulation 52 of the Listing Regulations in this regard; 

and 

(ii) gives a true and fair view in conformity with the recognition and measurement principles laid down in the 

applicable Indian Accounting Standards ("md AS") prescribed under section 133 of the Companies Act, 

2013 ("the Act") read with relevant rules issued thereunder, RB! guidelines and other accounting 

principles generally accepted in India, of the net profit and other comprehensive income and other financial 

information of the Company for the year ended March 31, 2025. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of 

the Act. Our responsibilities under those Standards are further described in the Auditor's Responsibilities for the 

Audit of the Standalone Financial Results section of our report. We are independent of the Company in accordance 

with the Code of Ethics issued by the Institute of Chartered Accountants of India (the "ICAl") together with the 

ethical requirements that are relevant to our audit of the Statement under the provisions of the Act and the Rules 

thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the 

Code of Ethics. 

We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our opinion. 

p9TE4 



GD Apte & Co. Kalyaniwalla & Mistry LLP 

Board of Directors' Responsibility for the Standalone Financial Results 

These standalone financial results have been prepared on the basis of the annual standalone financial statements. 

The Company's Board of Directors are responsible for the preparation and presentation of this Statement that gives 

a true and fair view of the net profit and other comprehensive income and other financial information of the 

Company in accordance with the md AS prescribed under section 133 of the Act read with Companies (Indian 

Accounting Standards) Rules, 2015, as amended issued thereunder and other accounting principles generally 

accepted in India and in compliance with Regulation 52 of the Listing Regulations. The Board of Directors of the 

Company are responsible for maintenance of adequate accounting records in accordance with the provisions of 

the 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 estimates that 

are reasonable and prudent; and the design, implementation and maintenance of adequate internal financial 

controls, that were operating effectively for ensuring accuracy and completeness of the accounting records, 

relevant to the preparation and presentation of the Statement that give a true and fair view and are free from 

material misstatement, whether due to fraud or error. 

In preparing the Statement, the Board of Directors of the Company are responsible for assessing the ability of the 

Company 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 of the Company is responsible for overseeing the financial reporting process of the 

Company. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the standalone financial results as a whole, is 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 when it exists. Misstatements can arise from fraud 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 the Statement. 

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

" Identify and assess the risks of material misstatement of the standalone financial results, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence 
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

" 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(3) (i) of the Act, we are also responsible for 
expressing our opinion on whether the Company has adequate internal financial controls with reference 
to standalone financial statements in place and the operating effectiveness of such controls. 



GDApte& Co. Kalyaniwalla & Mistry LLP 

" Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by the Board of Directors. 

Conclude on the appropriateness of the Board of Directors' use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the ability of the Company to continue as a going concern. 
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's report 
to the related disclosures in the Statement 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 report. However, 
future events or conditions may cause the Company to cease to continue as a going concern. 

" Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and 
whether the Statement represent the underlying transactions and events in a manner that achieves fair 
presentation. 

We communicate with those charged with governance of the Company regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal 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, related safeguards. 

Other Matters 
The statement includes the results for the quarter ended March 31, 2025, being the balancing figure between the 
audited figures in respect of the full financial year and the published unaudited year to date figures upto the third 
quarter ended December 31, 2024, prepared in accordance with recognition and measurement principles laid down 
figures in accordance with md AS 34 "Interim Financial Reporting" which were subjected to limited review by 
us. 

The annual financial statements of the Company for the year ended March 31, 2024, were audited by erstwhile 
joint auditors whose audit report dated April 16, 2024, expressed an unmodified opinion on those annual financial 
statements. Accordingly, we do not, express any opinion on the figures reported in the Statements for the quarter and 

year ended March 31, 2024. 

Our opinion is not modified in respect of the above matters. 

For G D Apte & Co. 
Chartered Accountants 
Firm Registration No: 10051 

Saurabh S. Peshwe 
Partner 
Membership Number: 121546 
UDIN: 2512l546BMLILE9020 
Date: April 16, 2025 

For Kalyaniwalla & Mistry LLP 
Chartered Accountants 
Firm Registration No: 104607W/W100l66 

Roshni R. Marfatia 
Partner 
Membership Number: 106548 
UDIN: 25106548BMK5NW6224 
Date April 16,2025 



HDB FINANCIAL SERVICES LIMITED 
Regd. Office: Radhika, 2nd Floor, Law Garden Road, Navrangpura, Ahmedabad- 380009 
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Audited Standalone Annual Financial Results 
for the quarter and year ended March 31, 2025 

(Rupees in million) 

- Quarter ended Year ended 

Mar 31, 2025 Dec 31, 2024 Mar 31, 2024 Mar 31,2025 Mar 31, 2024 
r. 

No. 
Particulars 

Audited Reviewed Audited Audited Audited 

I Revenue from operations 
Interest income 36,233 35,169 30,581 1,38,358 1,11,567 
Sale of services 3,033 3,054 3,061 12,167 19,496 

Other financial charges 3,325 3,144 2,734 11,924 9,531 
Net gain on fair value changes 80 79 285 549 1,137 
Net gain/Qoss) on derecognised financial instruments (10) (10) 7 5 (20) 

42,661 41,436 36,668 1,63,003 1,41,711 Total Revenue from operations 

II Expenses 
Finance Costs 16,505 16,448 13,769 63,902 48,643 

Impairment on financial instruments 6,338 6,357 2,416 21,130 10,674 
Employee benefits expenses 9,309 9,033 8,768 36,196 38,508 

Depreciation, amortization and impairment 538 486 404 1,944 1,451 

Others expenses 2,928 2,704 2,493 10,553 9,388 

35,619 35,028 27,850 1,33,725 1,08,664 Total expenses 

Ill Profit before tax (I-lI) 7,042 6,408 8,818 29,278 33,047 

IV Tax expense: 
a. Current tax 1,797 1,557 668 7,392 7,707 

b. Deferred tax 537 128 1,588 728 732 
c.lncome tax for earlier year (601) (601) _____________ 

1,733 
_____________ 

1,685 
_____________ 

2,256 7,519 8,439 Total tax expense 

V Net Profit for the period/year (III- IV) 5,309 4,723 6,562 21,759 24,608 

VI Other Comprehensive lncome/(Loss) (net of tax) (707) 522 (91) (479) (364) 
VII Total Comprehensive lncome/(Loss) (after tax) (V-Vl) 4,602 5,245 6,471 21,280 24,244 

VIII Earnings per equity share 
a. Basic (in Rupees) 6.67 5.95 8.28 27.40 31.08 

b. Diluted (in Rupees) 6.65 5.93 8.27 27.32 31.04 

- Face value per share (in Rupees) 10 10 10 10 10 



Notes: 

1 Statement of Standalone Assets and Liabilities 
in 

I Particulars I i I 
Asat I Asat I 

I Mar31,2O25 Mar31,20241 

ASSETS 

I Financial Assets 
(a) Cash and cash equivalents 9,505 6,479 

(b) Bank balances other than cash and cash equivalents 338 547 

(c) Derivative financial instruments 1,080 19 

(d) Trade receivables 2,252 1,246 

(e) Loans 10,33,430 8,67,213 

(f) Investments 20,601 33,803 

(g) Other financial assets 477 394 

2 Non-financial Assets 

(a) Current tax assets (Net) 769 413 

(b) Deferred tax assets (Net) 8,832 9,399 

(c) Property, plant and equipment 2,431 1,625 

(d) Capital work-in-progress - - 

(e) Other intangible assets 323 222 

(f) Right of use assets 4,597 3,265 

(g) Other non-financial assets 1,998 940 

TOTAL ASSETS 

EQUITY AND LIABILITIES 

3 Financial Liabilities 

(a) Derivative financial instruments 21 48 

(b) Trade payables - 

(i) Total outstanding dues of micro enterprises and small enterprises - - 

(U) Total outstanding dues of creditors other than micro enterprises and small enterprises 4,527 5,090 

(c) Debt securities 3,94,652 3,48,511 

(d) Borrowings (other than debt securities) 4,19,288 3,38,314 

(e) Subordinated liabilities 60,037 56,482 

(f) Other financial liabilities 39,441 29,552 

9,17,966 7,77,997 

4 Non-Financial Liabilities 

(a) tax liabilities (Net) 657 587 "Current 

(b) Provisions 5,645 5,029 

(c) Other non-financial liabilities 4,168 4,525 

5 Equity 
7,958 7,931 (a) Equity share capital 

1,50,239 1,29,496 (b) Other equity 

1,58,197 1,37,427 

TOTAL EQUITY AND LIAB!LITIES I 10,86,633 I 9,25,565 



2 Standalone Statement of Cash Flows 
(Rupees in million) 

Year ended Year ended 
Particulars 

Mar31.2025 Mar31.2024 

Cash flow from operating activities 
Profit before tax 29,278 33,047 

Adjustments for 
Interest income (1,38,358) (1,11,567 

Interest expenses 62,635 47,716 

(Profit)IIoss on sale of asset (2) (9 

Realised net (gain)/ loss on FVTPL investments (582) (899 

Unrealised (gain)/loss on FVTPL investments 33 (238 

Discount on commercial paper 992 770 

Provision for compensated absence and gratuity 115 299 

Employee share based payment expenses 625 553 

Depreciation, amortization and impairment 1,944 1,451 

Impairment on financial instruments 21,131 10,674 

Operating cash flow before working capital changes (22,189) (18,203 

Adjustments for working capital changes: 
(Increase)/decrease in loans (1,87,209) (2,14,060 

(lncrease)/ decrease in trade receivables (995) (589 

(lncrease)/decrease in other financial assets and others (4,003) 2,913 

lncrease/(decrease) in other financial and non financial liabilities & provisions 7,121 (445 

lncrease/(decrease) in trade payables (563) 2,172 

Cash generated from/(used in) operations before adjustments for interest (2,07,838) (2,28,212 

received and interest paid 

lnterestpaid (58,107) (41,105 

Interest received 1,36,630 1,09,461 

Cash generated from/(used in) operations (1,29,315) (1,59,856 

Direct taxes paid (net of refunds) (6,948) (7,504 

(1,36,263) (1,67,360 Net cash flow generated from/(used in) operating activities A 

Cash flow from investing activities 

Purchase of investments (4,24,279) (5,29,173) 

Proceeds of investments 4,37,948 5,08,939 

Purchase of fixed assets (2,098) (1,234) 

Proceeds from sale of fixed assets 19 12 

11,590 (21,456) Net cash generated from/(used in) investing activities B 

Cash flow from financing activities 

Debt securities issued 2,62,230 2,21,677 

Debt securities repaid (2,15,660) (1,44,900) 

Borrowings other than debt securities issued 4,31,936 2,99,109 

Borrowings other than debt securities repaid (3,52,237) (2,03,073) 

Subordinated debt issued 8,570 23,371 

Subordinated debt repaid (5,000) (2,300) 

Proceeds from issue of shares and security premium 1,246 715 

Repayment of lease liabilities (1,006) (809) 

Dividend and tax paid on dividend (2,381) (2,454) 

1,27,698 1,91,336 Net cash generated fromi(used in) financing activities C 

increase/(decrease) in cash and cash equivalents A+B+C 

Cash and cash equivalents as at the beginning of the year 

i and cash equivalents as at the end of the year* 

3,025 
6,479 

2,520 
3,959 

9,504 6,479 

ponents of cash and cash equivalents & I 
ces with banks 

nd drafts on hand 
eI! 

I 9,096 6,061 

I 56 63 

352 355 on hand ____________ ____________ 



3 HDB Financial Services Limited (the Company) is a Non-Banking Financial Company registered with the Reserve Bank of India. 

4 The standalone financial results for the quarter and year ended March 31. 2025, which have been subjected to audit by the Statutory Auditors of 

the Company, have been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on April 16, 2025, in 

terms of Regulations 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 as 

amended from time to time. 

5 The standalone annual financial results have been prepared in accordance with and comply in all material aspects with Indian Accounting 

Standards ('Ind AS') notified under Section 133 of the Companies Act, 2013 ('the Act') read with the Companies (Indian Accounting Standards) 

Rules, 2015 as amended from time to time and other relevant provisions of the Act. The standalone annual financial statements, used to 

prepare the standalone annual financial results, are based on the notified Schedule III of the Act, as amended from time to time, for Non-

Banking Financial Companies that are required to comply with Ind AS. 

6 The figures for the quarter ended March 31, 2025 and March 31, 2024 are the balancing figures between audited figures in respect of the full 
financial year and the published year to date figures upto the end of third quarter of the respective financial year, which were subject to Limited 
Review. 

7 The Secured listed non-convertible debt securities of the Company are secured by first pad passu mortgage on immovable property situated at 

Heera Panna Commercial Complex, 3rd Floor, Dr. Yagnik Road, Rajkot and/or first and exclusive charge on receivables of the Company by way 

of hypothecation to the extent of minimum 1.0 times of the outstanding principal and interest thereon. 

8 Other equity include statutory reserve as per Section 45lC of Reserve Bank of India Act, 1934, balance in securities premium, retained earnings, 

ESOP reserve and cash flow hedge. 

9 Information as required by Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 is attached as Annexure 1. 

10 The disclosure in terms of Ind-AS 108 'Operating Segment' as specified under Section 133 of the Companies Act, 2013 is attached as 

Annexure 2. 

11 Information as required by Reserve Bank of India Circular on Resolution Framework for COVID-19 related Stress dated August 6, 2020 and on 

Resolution Framework - 2.0: Resolution of Covid-19 related stress of Individuals and Small Businesses dated May 5, 2021 is attached as 

Annexure 3. 

12 As on March 31, 2025 the security cover available in respect of secured non convertible debt securities is 1.08 and the asset cover available in 
respect of unsecured non convertible debt securities is 2.22. The security cover certificate as per Regulation 54(3) of the Securities and 

Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 is attached as Annexure 4. 

13 The Board of Directors in its meeting held on April 16, 2025 has recommended a final dividend of Rs.1.00 per equity share of face value of 

Rs.10 each for the financial year ended March 31, 2025, subject to the approval of the shareholders of the Company at its ensuring Annual 

General Meeting. 

14 Pursuant to Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021 read with SEBI 

Operational Circular dated August 10, 2021, the Company has listed its Commercial Papers on National Stock Exchange of India Limited (NSE). 

15 The Reserve Bank of India, under Scale Based Regulations has categorised the Company as Upper Layer (NBFC-UL), vide it's circular dated 
January 16, 2025. 

16 The Company has filed a Draft Red Herring Prospectus (DRHP) dated October 30 2024 with the Securities and Exchange Board of India, BSE 
Limited (BSE) and National Stock Exchange of India Limited (NSE) in connection with its Initial Public Offering (IPO) of equity shares of face 
value of Rs.10 each comprising of a fresh issue of Equity Shares aggregating up to Rs.2,500 crore and an offer for sale of Equity Shares 

aggregating to Rs.10,000 crore by HDFC Bank Limited (Promoter Selling Shareholder), subject to receipt of regulatory approvals, market 

conditions and other considerations. 

17 Details of loans transferred / acquired during the quarter ended March 31, 2025 under the RBI Master Direction 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 transferred any loan not in default. 
(iii) 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/year have been regrouped wherever necessary, in order to make them comparable with current 

period / year. 

By Order of the Board 

For HDB Financial Services Limited 

Date : April 16 , 2025 
Place: Mumbai 

Managing Director & CEO 
DIN : 05291597 



HDB Financial Services Limited 

Annexure I 
Disclosures in compliance with Regulations 52(4) of the Securities and Exchange Board of India (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 for the quarter and year ended March 31, 2025. 

Sr. . 

Particulars 
Quarter ended ____________ Year ended ____________ 

Mar 31, 2025 Dec 31, 2024 Mar 31, 2024 Mar 31, 2025 Mar 31, 2024 

Audited Reviewed Audited Audited Audited 
- 

1 

_________________________________ 

Debt-equity ratio (times)1 5.85 5.81 5.81 5.85 5.81 

2 Debt service coverage ratio NA NA NA NA NA 

3 Interest service coverage ratio NA NA NA NA NA 

Outstanding redeemable preference 
shares (Quantity) Nil Nil Nil Nil Nil 

Outstanding redeemable preference 
shares (value) (Rs. in millions) Nil Nil Nil Nil Nil 

6 
Capital redemption reserve (Rs. in 
millions) Nil Nil Nil Nil Nil 

Debenture redemption reserve (Rs. in 
millions) Nil Nil Nil Nil Nil 

- 

B Networth (Rs. in millions)2 1,49,365 1,44,076 1,28,028 1,49,365 1,28,028 

9 Net profit after tax (Rs. in millions) 5,309 4,723 6,562 21,759 24,608 

10 
Earnings per equity share (Not 

annualised for the interim periods) ____________ _____________ - 

Basic (Rs.) 

_____________ 

6.67 
_____________ 

5.95 8.28 27.40 31.08 
- 

Diluted (Rs.) 6.65 5.93 8.27 27.32 31.04 
- 

11 Current ratio 0.97 1.15 1.22 0.97 1.22 

12 Long term debt to working capital -35.68 10.44 7.52 -35.68 7.52 

13 Bad debts to accounts receivable ratio NA NA NA NA NA 

14 Current liability ratio 44.41% 37.92% 37.20% 44.41% 37.20% 

15 Total debts to total assets 80.43% 80.45% 80.31% 80.43% 80.31% 

16 Debtors turnover NA NA NA NA NA 

17 Inventory turnover NA NA NA NA NA 

18 Operating margin (%) NA NA NA NA NA 

19 Net profit margin (%) 12.45% 11.40% 17.90% 13.35% 17.36% 

20 Sector specific equivalent ratios ____________ ____________ ____________ ____________ 

Capital adequacy ratio (%) 
_____________ 

19.22% 19.20% 19.25% 19.22% 19.25% 
- 

Gross Stage 3 ratio (%) 2.26% 2.25% 1.90% 2.26% 1.90% 
- 

Liquidity coverage ratio (%) 161% 157% 140% 161% 140% 
- 

- Stage 3 provision coverage ratio (%) 55.95% 60.02% 66.82% 55.95% 66.82% 

Notes: 

1) Debt equity ratio is (Debt securities + Borrowings + Subordinated liabilities) I Net worth. 

2) Net worth is equal to paid up equity share capital plus other equity less deferred tax. 

V \2.' S9rk 



HDB Financial Services Limited 

Annexure 2 

Standalone Segment Reporting 

for the quarter and year ended March 31, 2025 
(Rupees in million) 

Sr. 
Particulars 

Quarter ended Year ended 
__________ 

Mar 31, 2025 Dec 31,2024 Mar 31,2024 Mar 31, 2025 Mar 31, 2024 

Audited Reviewed Audited Audited Audited - 

I. 

__________________________________ 

Segment Revenue 

Lending business 39,629 38,382 33,608 150,837 122,216 

BPO Services 3,032 3,054 3,060 12,166 19,495 

Unallocated - - - - - 

42,661 41,436 36,668 163,003 141,711 Income from Operations 

II. Segment Results 

Lending business 6,987 6,362 8,823 29,034 31,784 

BPO Services 176 161 68 713 1,576 

Unallocated (121) (115) (73) (469) (313) 

Profit before tax 7,042 6,408 8,818 29,278 33,047 

Income Tax expenses 

Current tax 1,797 1,557 668 7,392 7,707 

Deferred tax Asset 537 128 1,588 728 732 

Income tax for earlier year (601) (601) _____________ 

5,309 

_____________ 

4,723 

_____________ 

6,562 21.759 24,608 Net Profit 

iii. Capital Employed 

Segment assets 

Lending business 1,075,048 1,028,308 914,703 1,075,048 914,703 

BPO Services 1,984 1,973 1,050 1,984 1,050 

Unallocated 9,601 9,899 9,812 9,601 9,812 

1.086,633 1,040,180 925,565 1,086,633 925,565 Total Assets 

Segment Liabilities 

Lending business 920,997 880,650 781,513 920,997 781,513 

BPO Services 2,421 3,143 1,928 2,421 1,928 

Unallocated 5,018 3,179 4,697 5,018 4,697 

928,436 886,972 788,138 928,436 788,138 Total Liabilities 

158,197 153,208 137,427 158,191 137,427 Net Segment assets! (liabilities) 

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 Company has been identified as the CODM as defined by md AS 108 

Operating Segments, who assesses the financial performance and position of the Company and makes strategic 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 commercial 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) collection-related charges like cheque bouncing charges, late payment 

charges and foreclosure charges, and (Ui) insurance commission. BPO services 'comprises of sales support services, back 

office, operations, processng support, running collection call centres and collecting 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. 

Segment Revenue and Expense 

Q venue and expenses have been identified to a segment on the basis of relationship to operating activities of the segment. 
" '0 enue and expenses which relate to enterprise as a whole and are not allocable to a segment on a reasonable basis have 

, V n disclosed as 'Unallocated'. 
1-1' 

gment Assets and Liabilities 
'ed Act 

Segment assets and segment liabilities represent assets an' - .ilities in respective segments. Tax related 

assets and liabilities that cannot be allocated to a segrnc!2;: .'&.ble basis have been disclosed as 'U 

e) Accounting Policies 

The accounting policies consistently used in the 
and expenditure in individual segments. 

ial statements are also applied to 



HDB Financial Services Limited 

Mnexure 3 

Disclosure pursuant to Reserve Bank of India Circular DOR.No.BP.BC13121.04.04812020-21 dated 6 August 2020 

pertaining to Resolution Framework for COVID-19-related Stress read with RB112021-22131 

DOR.STR.REC.11121.04.04812021-22 dated May 5,2021 pursuant to Resolution Framework 2.0- Resolution of Covid-

19 related stress of Micro, Small and Medium Enterprises (MSME5) and Disclosure pursuant to Reserve Bank of India 

Circular RB112021-22131 DOR.STR.REC. 11121.04.048 12021-22 dated 5 May 2021 pertaining to Resolution FrameworkS 

2.0: Resolution of Covld-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 

classified as into NPA during six month ended borrowers classified as 

Standard six month period 31st Mar2025 during the six Standard 

consequent to ended 31st Mar month ended 31st consequent to 

implementation of 2025 Mar 2025 implementation of 

resolution plan - resolution plan 

Position as at the Position as at the 

end of 30th Sep end of 31st March 

2024 (A) 2025 

Personal Loans 277 47 2 55 173 

Corporate persons 9 - 

. g - 

Of which, MSMEs 9 - 

- g - 

Others 0 - - 
- 0 

Total 286 47 2 64 173 



04DB rlnencie I Sacvlceo Llmli.d 

seernlty con., coslillcat. ea per Rogulation 04(3) of the Secudtlesand Exchung. Board c lcrdle fljstlnt Obllgetlonsend Cdoclosuc. Re quiromente) Rulatlons. 2015 as on Match 31. 2025. 
___________________ 

Column A Column B Column C Column C Column B Coiuonn P Column C Column H Column I Column J Column K I Column L Column MI Column N I Column C 

Eacksoivo Exciuoive Pad'Passu Pad.P..ou Pad.Passu 
offe'edao .mounsln 

Total Related to only lhooe barns cov.rod by this certificate 

fleocdption of 
eaoetfor which 

particulars 
this csrtlflsat. Othurassots osbl Csrryfngmoob value Canying velueftook 

r.luto aorta h d 
on which amount for enclusiva charge valu, for pad passu 

these Is part. conoidered Medal Value asa.ls whet, me tel Machat oharmo usoato whom 
Dubt or 

he 
Debt tar hold.r (Includes 

paosu prom then for Aso.ta value is not Valu. for machot value Is not Total 

secured charga once (due chsrgod on sen. rtain.ble or Pad pueeu aacestain.bl. or Vulue(sLtM 

Debt 
, 

1dhb0oh1 

excluding to exclusive Exclualee eppilcablu (For Bg. rhurgu applicable (For Bg. tHuD) 
Ing lseued b "ns toyed fasued & olhor 

Items pius pod bosfo Bunk Balance DSRA Assets Bank Balance DSRA 
deblwlthpacl- 

covosedln passu markelvalu. fanot mankslvalu.Isnot 
puaouc ta0 

column Fl charge) epplicabl.) 

""ifilatlng 

applicublo) 

Book V.lu. flookVolu. Veofflo Book Value Book Value _________ _________ ______________ 

to Columo F 

ASSETS 

___________ 
________ 

__________ __________ 

Property, PlanI and 
Equ'pmonl 

____________ 

frnmoveblo 
Pronorrylldsie II 

__________ 

. 

_________ 

- 

_________ 

YeS 

_____________ 

1 

_________ 

. 

_________ 

2.430 

_________ 

. 2.431 . . 3 . 3 

GenIal Worb'in.P,oqmoa 
__________ 

- 

_________ 

. 

_________ _____________ 

. 

_________ 

- . - - ___________________ __________ 

piohlofUseAosels 
______________ 

- - . - 4,507 . 4507 . 

0_ni - . . - . . . ________ ____ 

nientibleAsnats . . . . 322 . 323 . . . - 

nianihle Assets under 
___________ 

E'evelopmenl . . - - . . . _________________ _________ 

nveslnienls 
____________ 

. . . 
- 20.001 . 20,001 ___________ __________________ 

______________ 

Receivables 
Loans under financing 4.12,555 4.55.017 1,65.250 . 10.33.430 . 4,12.155 . . 412555 

ectivities INole 2) _________ _________ 
________________ 

nvenlonieo 
________ 

. 

________ 

. 

_________ ____________ 

. 

________ 

. 

________ 

. 

_______ 

. . . - - . - 

Trade Receitehies 
_________________ 

. . . - 2,252 - 2.252 - - . - 

CaohandCaoh 0505 
Eguinsienls - - - . 0,505 - - - 

Benk Belances other then 
___________ 

Cash 335 

Eguinslonie - - . 
. 380 - - - 

olheo 
___________ 

- . . 
- 13,150 - 12,150 - 

Total 4,12,555 4,55.017 1 - 2.1B.40 ________ 1(00,532 . 4.12.550 3 ' 4,12,550 
____________ 

__________ 

LIABILITIES ____________ ___________ 

Deblsecurilies100hich 
______________ ___________ 

381116 

__________ 

- 

___________ _______________ 

- 

___________ 

- 

__________ 

. 

__________ 

- 3,01 110 - 301110 - . 3,81 110 

Other debt oharing pail-
pamu charge wth shove 
debt . . - - . . . . . - 

Other Dolecb 

nolto ho Slog 

- . - . . . . - 

Stabordineled debt - 40.840 46.840 . - 

Bornowirvoo - - . 

______ 

. . . . - 

BenkfTLl 4,10,441 . - . - 4 10,441 - - - 

Pobo SecuritioplPDi) 
______________ 

- - 
- 15.707 __________ 15,707 - . - 

olheroiCp) 
______________ ___________ 

. . - 35.250 __________ 35,250 . . . - 

Trade eonhles 
______________ 

. . . - 4,527 - 4527 - - ___________________ __________ 

LoaoaL'ahilitioo . . . 
- 1,122 - 5,122 . - - 

Provfoione 
______________ 

. . . 
5645 - 5,645 - - - 

olhors-Lieb 
_________ 

. . . . 14,782 - 14,703 - _________________ ________ 

Total 3,al.ole 4.la,441 . 127,000 - 0.25.07 . 3,01,lle - 3.01.415 

Cover on Book Velue 
____________ 

1.08 __________ __________ 

Cover on Market Value 
____________ 

"DO 
_________ _________ _____________ _________ _________ 

______ 

________ 

______ _________ 

Excluoivo 
______ _______ __________ _______ 

Sociarily 1,00 Pari-Pansu Sacitrit, 

____________ Cover Raho _________ _________ Cover Relio NA _________ ________ __________ __________ _______________ 

Holes: 

1) The mattel nsiuo of Ro 2 miil'on of the immoteble prnpe0y son ho ban's ot ca0if'ed neluelion done on March 31, 2025. 

2) Receinehle under Imaniong aclivflies cool-ut of argo number ol orrrall ticker loam. This 'spell ot the non rradinm hook whom loans are in the nalum of held to maltrily end craaoodmitha tolo objectihe of cosecting prrncipal end inlerell. Therefore company hon 

considered the carr4ng value (nor off allowance) for ihis cafiocato. 

3) We confirm keith. Company has compl'ed with Ike covenants menlionod 'etlho dioclosum docu,1,enls ofthe Sacuced Rodeemoblo Non-conveilible Dehancumn rome period ended March 31,3025, 

V 

S 



GDApte&Co. 
Chartered Accountants 
Neelkanth Business Park, 
5th Floor, Office No. D-509, 
Nathani Road, Vidyavihar (West), 
Mumbai - 400086, Maharashtra, India, 
Tel: +91 2235123184 

Kalyaniwalla & Mistry LLP 
Chartered Accountants 
29, Esplanade House, 
Hazarimal Somani Marg, 
Mumbai - 400001 
Maharashtra, India 
Tel:+91 226158 7200 

Independent Auditor's Report on Consolidated Financial Results of HDB Financial 

Services Limited Pursuant to Regulation 52 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended. 

TO THE BOARD OF DIRECTORS 

HDB FINANCIAL SER VICES LIMITED 

We have audited the accompanying Consolidated Statement of Financial Results of HDB 
Financial Services Limited ("the Parent") and its controlled structured entity (the Parent 

and its controlled structured entities together referred to as "the Group") for the year ended 
March 31, 2025, together with notes thereon, ("the Statement"), attached herewith, being 
submitted by the Parent pursuant to the requirement of Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended, duly initialled 
by us for identification. 

2. In our opinion and to the best of our information and according to the explanations given to 
us and based on the consideration of reports of other auditor on separate audited financial 
statements of the controlled structure entity, the aforesaid Statement: 

(i)includes the financial results of the following entity 

Sr. Name of the entity (Controlled Relationship 

No. Structured Entity) 

1. HDB Financial Services Limited 
___________________________ 

Parent 
2. Venus Trust March 2022 Controlled Structured Entity 

______ _________________________________ up to September 20, 2024 

(ii) is presented in accordance with the requirements of Regulation 52 of the Listing 

Regulations in this regard 

(iii) gives a true and fair view in conformity with the applicable Indian Accounting 

Standards ("md AS") prescribed under Section 133 of the Companies Act, 2013 

("the Act") read relevant rules thereunder and other accounting principles generally 

accepted in India, of the net profit and other comprehensive income and other 

financial information of the Group for the year ended March 31, 2025. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Act. Our responsibilities under those Standards are further described 
in the "Auditor's Responsibilities for the Audit of the Consolidated Financial Results" 
section of our report. We are independent of the Group in accordance with the Code of 
Ethics issued by the Institute of Chartered Accountants of India (the "ICAl") together with 
the ethical requirements that are relevant to our audit of the financial statements under the 



provisions of the Act and the Rules thereunder, and we have flulfihled our other ethical 
responsibilities in accordance with these requirements and the Code of Ethics. 

We believe that the audit evidence obtained by us, is sufficient and appropriate to provide a 
basis for our opinion. 

Management and Board of Directors' Responsibilities for the Consolidated Financial 

Results 

4. These consolidated financial results have been prepared on the basis of the Annual 
Consolidated financial statements for the year ended March 31, 2025. 
The Parent Company's Board of Directors are responsible for the preparation and 
presentation of this statement that give a true and fair view of the consolidated net profit and 
other comprehensive income and other financial information of the Group in accordance 
with the Indian Accounting Standards prescribed under Section 133 of the Act read with 
relevant rules issued thereunder, the relevant provisions of Banking Regulation Act, 1949, 
the circulars, guidelines and directions issued by the Reserve Bank of India (RBI) from time 
to time ('RBI Guidelines') and other accounting principles generally accepted in India and 
in compliance with Regulation 52 of the Listing Regulations. The respective Board of 
Directors of the Parent are responsible for maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of the Group and 
for preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonable and 
prudent; and the design, implementation and maintenance of adequate internal financial 
controls, that were operating effectively for ensuring accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the Statement that give a 
true and fair view and are free from material misstatement, whether due to fraud or error, 
which have been used for the purpose of preparation of the consolidated financial results by 
the Board of Directors of the Parent Company, as aforesaid. 

In preparing the Statement, the respective Board of Directors of the Parent are responsible 

for assessing the ability of the Group to continue as a going concern, disclosing, as 

applicable, matters related to going concern and using the going concern basis of accounting 

unless the respective Board of Directors either intends to liquidate the Group or to cease 

operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the Parent are also responsible for overseeing the 

financial reporting process of the Group. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

5. Our objectives are to obtain reasonable assurance about whether the consolidated financial 
results as a whole, is 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 when it exists. Misstatements can arise from fraud 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 the Statement. 



As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

" Identify and assess the risks of material misstatement of the consolidated financial 

results, whether due to fraud or error, design and perform audit procedures 

responsive to those risks, and obtain audit evidence that is sufficient and appropriate 

to provide a basis for our opinion. The risk of not detecting a material misstatement 

resulting from fraud is higher than for one resulting from error, as fraud may involve 

collusion, forgery, intentional omissions, misrepresentations, or the override of 

internal control. 

" 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(3) (i) 

of the Act, we are also responsible for expressing our opinion on whether the Parent 

company has adequate internal financial controls with reference to consolidated 

financial statements in place and the operating effectiveness of such controls. 

" Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the Board of Directors. 

" Conclude on the appropriateness of the Board of Directors use of the going concern 

basis of accounting and, based on the audit evidence obtained, whether a material 

uncertainty exists related to events or conditions that may cast significant doubt on 

the ability of the Group to continue as a going concern. If we conclude that a 

material uncertainty exists, we are required to draw attention in our auditor's report 

to the related disclosures in the Statement or, if such disclosures are inadequate, to 

modif' our opinion. Our conclusions are based on the audit evidence obtained up 

to the date of our auditor's report. However, future events or conditions may cause 

the Group to cease to continue as a going concern. 

" Evaluate the overall presentation, structure and content of the Statement, including 

the disclosures, and whether the Statement represent the underlying transactions 

and events in a manner that achieves fair presentation. 

" Obtain sufficient appropriate audit evidence regarding the financial results of the 

Group to express an opinion on the Statement. We are responsible for the direction, 

supervision and performance of the audit of financial information of such entities 

included in the consolidated financial results of which we are the independent 

auditors. For the other entities included in the Statement, which have been audited 

by other auditor, such other auditor remain responsible for the direction, supervision 

and performance of the audits carried out by them. We remain solely responsible 

for our audit opinion. 

We communicate with those charged with governance of the Parent Company of which 

we are the independent auditors regarding, among other matters, the planned scope and 

timing of the audit and significant audit findings, including any significant deficiencies in 

internal 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, related safeguards. 

Other Matters 

The Consolidated Financial Results includes the interim financial information of one 
controlled structured entity upto September 20, 2024 post which the said entity ceases 
to exist. The said financial statement for the half year ended September 30, 2024 have 
been audited by other auditor, whose report dated October 10, 2024 has been furnished 
to us by the management, whose financial infonnation reflect total revenues of Rs. Nil, 
total net profit after tax of Rs. Nil and total comprehensive income Rs. Nil from the 
period April 1, 2024 to September20, 2024, as considered in the Consolidated Financial 
Results. According to the information and explanations given to us by the Parent's 
Management, the financial information of the said controlled structured entity is not 
material to the Group. 

ii. The statement include the result for the quarter ended March 31, 2025, being the 
balancing figure between the audited figures in respect of the full financial year and the 
published unaudited year to date figures upto the third quarter ended December 31, 
2024, prepared in accordance with recognition and measurement principles laid down 
figures in accordance with hid AS 34"Interim Financial Reporting" which were 
subjected to limited review by us. 

iii. The annual financial statements of the Company for the year ended March 31, 2024, 
were audited by erstwhile auditors whose audit report dated April 16, 2024, expressed 
an unmodified opinion on those annual financial statements. Accordingly, we do not, 
express any opinion on the figures reported in the Statements for the year ended March 
31, 2024. 

Our opinion on the Statement is not modified in respect of the above matters. 

For GD Apte & Co. 
Chartered Accountants 

Firm Registration No: 100515W 

Saurabh S. Peshwe 

Partner 
Membership Number: 121546 
UDIN: 25121546BML1LF1595 

For Kalyaniwalla & Mistry LLF 

Chartered Accountants 

Firm Registration No: 104607W/W100166 

Roshni R. Marfatia 

Partner 

Membership Number: 106548 

UDIN: 25106548BMKSNX9703 

Place: Mumbai Place: Mumbai 
Date: April 16, 2025 Date: April 16, 2025 



HDB FINANCIAL SERVICES LIMITED 
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Audited Consolidated Annual Financial Results 
for the quarter and year ended March 31, 2025 

(Rupees in million) 

Quarter ended Year ended 

Mar31, 2025 Dec 31, 2024 Mar 31, 2024 Mar 31, 2025 Mar 31, 2024 
Sr 
No 

Particulars 

Audited 
(Refer Note 6) 

Reviewed 
Audited 

(Refer NoteS) 
Audited Audited 

I Revenue from operations 
Interest income 36,233 35,169 30,581 1,38,358 1,11,567 

Sale of services 3,033 3,054 3,061 12,167 19,496 

Other financial charges 3,325 3,144 2,734 11,924 9,531 

Net gain on fair value changes 80 79 285 549 1,137 

Net gairV(loss) on derecognised financial instruments (10) (10) 7 5 (20) 

42,661 41,436 36,668 1,63,003 1,41,711 Total Revenue from operations 

II Expenses 
Finance Costs 16,505 16,448 13,769 63,902 48,643 

Impairment on financial instruments 6,338 6,357 2,416 21,130 10,674 

Employee benefits expenses 9,309 9,033 8,768 36,196 38,508 

Depreciation, amortization and impairment 538 486 404 1,944 1,451 

Others expenses 2,928 2,704 2,493 10,553 9,388 

35,619 35,028 27,850 1,33,725 1,08,6M Total expenses 

Ill Profit before tax (I-lI) 1,042 6,408 8,818 29,278 33,047 

IV Tax expense: 
a. Current tax 1,797 1,557 668 7,392 7,707 

b. Deferred tax 537 128 1,588 728 732 

c.lncome tax for earlier year (601) - - (601) - 

1,733 1,685 2,256 7,519 8,439 Total tax expense 

V Net Profit forthe perlod!year(lll-IV) 5,309 4,723 6,562 21,759 24,608 

VI Other Comprehensive lncome/(Loss) (net of tax) (707) 522 (91) (479) (3M) 

4,602 5,245 6,471 21,280 24,244 VII Total Comprehensive lncome!(Loss) (after tax) (V-Vl) 

VIII Earnings per equity share (Refer Note 7) 

a. Basic (in Rupees) 6.67 5.95 8.28 27.40 31.08 

b. Diluted (in Rupees) 6.65 5.93 8.27 27,32 31.04 

- Facevaluepershare(inRupees) 10 10 10 10 10 

V 



Notes: 

1 Statement of Standalone Assets and Liabilities 
rcupees in muuuionj 

Particulars 
As at 

Mar31,2025 

As at 

Mar31,2024 

Audited Audited 

ASSETS 

I Financial Assets 

(a) Cash and cash equivalents 9,505 6,479 

(b) Bank balances other than cash and cash equivalents 338 547 

(c) Derivative financial instruments 1,080 19 

(d) Trade receivables 2,252 1,246 

(e) Loans 10,33,430 8,67,213 

(f) Investments 20,601 33,803 

(g) Other financial assets 477 394 

10,67,683 9,09,701 

2 Non-financial Assets 

(a) Current tax assets (Net) 769 413 

(b) Deferred tax assets (Net) 8,832 9,399 

(c) Property, plant and equipment 2,431 1,625 

(d) Capital work-in-progress - - 

(e) Other intangible assets 323 222 

(f) Right of use assets 4,597 3,265 

(g) Other non-financial assets 1,998 940 

18,950 15,864 

TOTAL ASSETS 10,86,633 9,25,565 

EQUITY AND LIABILITIES 

3 Financial Liabilities 

"(a) Derivative financial instruments 21 48 

(b) Trade payables - 

(i) Total outstanding dues of micro enterprises and small enterprises - - 

(U) Total outstanding dues of creditors other than micro enterprises and small enterprises 4,527 5,090 

(c) Debt securities 3,94,652 3,48,511 

(d) Borrowings (other than debt securities) 4,19,288 3,38,314 

(e) Subordinated liabilities 60,037 56,482 

(f) Other financial liabilities 39,441 29,552 

9,17,966 7,77,997 

4 Non-Financial Liabilities 

(a) Current tax liabilities (Net) 657 587 

(b) Provisions 5,645 5,029 

(c) Other non-financial liabilities 4,168 4,525 

10,470 10,141 

5 Equity 

(a) Equity share capital 7,958 7,931 

(b) Other equity 1,50,239 1,29,496 

1,58,197 1,37,427 

TOTAL EQUITY AND LIABILITIES 10,86,633 9,25,565 

V (4TE 

dAc 



2 Consolidated Statement of Cash Flows 

Year ended Year ended 
Particulars 

Mar 31. 2025 Mar 31. 2024 

Cash flow from operating activities 

Profit before tax 29,278 33,047 

Adjustments for 

Interest income (1.38.358) (1,11,567) 

Interest expenses 62,635 47,716 

(Proflt)/loss on sale of asset (2) (9) 

Realised net (gain)I loss on FVTPL investments (582) (899) 

(inrealised (gain)/loss on FVTPL investments 33 (238) 

Discount on commercial paper 992 770 

Provision for compensated absence and gratuity 115 299 

Employee share based payment expenses 625 553 

Depreciation, amortization and impairment 1,944 1,451 

Impairment on financial instruments 21,131 10,674 

Operating cash flow before working capital changes (22,189) (18,203) 

Adjustments for working capital changes: 

(lncrease)/decrease in loans (1,87,209) (2,14,060) 

(lncrease)I decrease in trade receivables (995) (589) 

(lncrease)/decrease in other financial assets and others (4,003) 2,913 

lncrease/(decrease) in other financial and non financial liabilities & provisions 7,121 (445) 

lncrease/(decrease) in trade payables (563) 2,172 

Cash generated from/(used in) operations before adjustments for interest (2,07,838) (2,28,212) 

received and interest paid 

Interest paid (58,107) (41,105) 

Interest received 1,36,630 1,09,461 

Cash generated from/(used in) operations (1,29,315) (1,59,856) 

Direct taxes paid (net of refunds) (6,948) (7,504) 

(1,36,263) (1,67,360) Net cash flow generated from/(used in) operating activities A 

h flow from investing activities 

:hase of investments (4,24,279) (5,29,173) 

eeds of investments 4,37,948 5,08,939 

:hase of fixed assets (2,098) (1,234) 

:eeds from sale of fixed assets 19 12 

cash generated from/(used in) Investing activities B 11,590 (21,456) 

h flow from financing activities 

securities issued 2,62,230 2,21,677 

securities repaid (2,15,660) (1,44,900) 

owings other than debt securities issued 4,31,936 2,99,109 

owings other than debt securities repaid (3,52,237) (2,03,073) 

ordinated debt issued 8,570 23,371 

ordinated debt repaid (5,000) (2,300) 

eeds from issue of shares and security premium 1,246 715 

ayment of lease liabilities (1,006) (809) 

3end and tax paid on dividend (2,381) (2,454) 

1,27,698 1,91,336 cash generated from/(used in) financing activities C 

Net increase/(decrease) in cash and cash equivalents A+B+C 3,025 2,520 

Add Cash and cash equivalents as at the beginning of the year 6,479 3,959 

Cash and cash equivalents as at the end of the year 9,504 6,419 

Components of cash and cash equivalents 

Balances with banks 

Cash on hand 

9,096 I 6,061 

561 63 Demand drafts on hand 
352 I 355 



3 HDB Financial Services Limited ('the Company') is a Non-Banking Financial Company registered with the Reserve Bank of India. 

4 The consolidated financial results for the quarter and year ended March 31, 2025, which have been subjected to audit by the Statutory Auditors 

of the Company, have been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on April16, 2025, in 

terms of Regulations 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 as 

amended from time to time. 

5 The consolidated annual financial results have been prepared in accordance with and comply in all material aspects with Indian Accounting 

Standards ('Ind AS') notified under Section 133 of the Companies Act, 2013 ('the Act') read with the Companies (Indian Accounting Standards) 

Rules, 2015 as amended from time to time and other relevant provisions of the Act. The consolidated annual financial statements, used to 

prepare the consolidated annual financial results, are based on the notified Schedule III of the Act, as amended from time to time, for Non-

Banking Financial Companies that are required to comply with Ind AS. 

6 The figures for the quarter ended March 31. 2025 and March 31, 2024 are the balancing figures between audited figures in respect of the full 

financial year and the published year to date figures upto the end of third quarter of the respective financial year, which were subject to Limited 

Review. 

7 The Secured listed non-convertible debt securities of the Company are secured by first pad passu mortgage on immovable property situated at 

Heera Panna Commercial Complex, 3rd Floor, Dr. Yagnik Road, Rajkot and/or first and exclusive charge on receivables of the Company by 

way of hypothecation to the extent of minimum 1.0 times of the outstanding principal and interest thereon. 

8 Other equity include statutory reserve as per Section 451C of Reserve Bank of India Act, 1934, balance in securities premium, retained 

earnings, ESOP reserve and cash flow hedge. 

9 Information as required by Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 is attached as Annexure 1. 

10 The disclosure in terms of lnd-AS 108 'Operating Segment' as specified under Section 133 of the Companies Act, 2013 is attached as 

Annexure 2. 

11 Information as required by Reserve Bank of India Circular on Resolution Framework for COVID-19 related Stress dated August 6, 2020 and on 

Resolution Framework - 2.0: Resolution of Covid-19 related stress of Individuals and Small Businesses dated May 5. 2021 is attached as 

Annexure 3. 

12 As on March 31, 2025 the security cover available in respect of secured non convertible debt securities is 1.08 and the asset cover available in 

respect of unsecured non convertible debt securities is 2.22. The security cover certificate as per Regulation 54(3) of the Securities and 

Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 is attached as Annexure 4. 

13 The Board of Directors in its meeting held on April 16, 2025 has recommended a final dividend of Rs.1.00 per equity share of face value of 

Rs,10 each for the financial year ended March 31, 2025, subject to the approval of the shareholders of the Company at its ensuring Annual 

General Meeting. 

14 Pursuant to Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021 read with SEBI 

Operational Circular dated August 10, 2021, the Group has listed its Commercial Papers on National Stock Exchange of India Limited (NSE). 

15 The Reserve Bank of India, under Scale Based Regulations has categorised the Company as Upper Layer (NBFC-UL), vide it's circular dated 

January 16. 2025. 

16 The Company has filed a Draft Red Hening Prospectus (DRHP) dated October30 2024 with the Securities and Exchange Board of India, BSE 

Limited (BSE) and National Stock Exchange of India Limited (NSE) in connection with its Initial Public Offering (IPO) of equity shares of face 

value of Rs.10 each comprising of a fresh issue of Equity Shares aggregating up to Rs.2,500 crore and an offer for sale of Equity Shares 

aggregating to Rs.10,000 crore by HDFC Bank Limited (Promoter Selling Shareholder), subject to receipt of regulatory approvals, market 

conditions and other considerations. 

16 Details of loans transferred / acquired during the quarter ended March 31, 2025 under the RBI Master Direction 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 transferred any loan not in default. 

(iii) The company has not acquired any Special Mention Account. 

(iv) The company has not acquired any stressed loan and loan not in default. 

17 Figures for the previous period/year have been regrouped wherever necessary, in order to make them comparable with current 

period / year. 

By Order of the Board 
For HDB Financial Services Limited 

.7 

Managing Director & CEO 
DIN :05291597 

Date : April 16 , 2025 
Place : Mumbai 



HDB Financial Services Limited 

Annexure I 

Disclosures in compliance with Regulations 52(4) of the Securities and Exchange Board of India (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 for the quarter and year ended March 31, 2025. 

Sr. . 

Particulars 
Quarter ended Year ended ____________ 

Mar 31, 2025 Dec 31, 2024 Mar 31, 2024 Mar 31, 2025 Mar 31, 2024 

Audited Reviewed Audited Audited Audited - 

I 

_________________________________ 

Debt-equity ratio (times)1 5.85 5.81 5.81 5.85 5.81 

2 Debt service coverage ratio NA NA NA NA NA 

3 Interest service coverage ratio NA NA NA NA NA 

Outstanding redeemable preference 

shares (Quantity) Nil Nil Nil Nil Nil - 

Outstanding redeemable preference 

shares (value) (Rs. in millions) Nil Nil Nil Nil Nil - 

6 
Capital redemption reserve (Rs. in 

millions) Nil Nil Nil Nil Nil - 

Debenture redemption reserve (Rs. in 

millions) Nil Nil Nil Nil Nil - 

B Net worth (Rs. in millions)2 1,49,365 1,44,076 1,28,028 1,49,365 1,28,028 

9 Net profit after tax (Rs. in millions) 5,309 4,723 6,562 21,759 24,608 

10 
Earnings per equity share (Not 

annualised for the interim periods) ___________ ___________ ____________ - 

Basic (Rs.) 

____________ 

6.67 5.95 8.28 27.40 31.08 
- 

Diluted (Rs.) 6.65 5.93 8.27 27.32 31.04 
- 

11 Current ratio 0.97 1.15 1.22 0.97 1.22 

12 Long term debt to working capital -35.68 10.44 7.52 -35.68 7.52 

13 Bad debts to accounts receivable ratio NA NA NA NA NA 

14 Current liability ratio 44.41% 37.92% 37.20% 44.41% 37.20% 

15 Total debts to total assets 80.43% 80.45% 80.31% 80.43% 80.31% 

16 Debtors turnover NA NA NA NA NA 

17 inventory turnover NA NA NA NA NA 

18 Operating margin (%) NA NA NA NA NA 

19 Net profit margin (%) 12.45% 11.40% 17.90% 13.35% 17.36% 

20 Sector specific equivalent ratios ___________ ____________ ____________ 

Capital adequacy ratio (%) 
____________ 

19.22% 

___________ 

19.20% 19.25% 19.22% 19.25% 
- 

Gross Stage 3 ratio (%) 2.26% 2.25% 1.90% 2.26% 1.90% 
- 

Liquidity coverage ratio (%) 161% 157% 140% 161% 140% 
- 

- Stage 3 provision coverage ratio (%) 55.95% 60.02% 66.82% 55.95% 66.82% 

Notes: 

1) Debt equity ratio is (Debt securities + Borrowings + Subordinated liabilities) / Net worth. 

2) Net worth is equal to paid up equity share capital plus other equity less deferred tax. 

0i' 



HDB Financial Services Limited 

Annexure 2 
Consolidated Segment Reporting 
for the quarter and year ended March 31, 2025 

(Rupees In million) 

Sr. 
Particulars 

Quarter ended Year ended 
___________ 

Mar 31, 2025 Dec 31, 2024 

___________ 

Mar 31,2024 Mar 31, 2025 Mar 31,2024 

Audited Reviewed Audited Audited Audited - 

i. 

_______________________________ 

Segment Revenue 
Lending business 39,629 38,382 33,608 150,837 122,216 

BPO Services 3,032 3,054 3,060 12,166 19,495 

Unallocated - - - - - 

42,661 41,436 36,668 163.003 141,711 Income from Operations 

ii. Segment Results 
Lending business 6,987 6,362 8,823 29,034 31,784 

BPO Services 176 161 68 713 1,576 

Unallocated (121) (115) (73) (469) (313) 

7,042 6,408 8,818 29,278 33,047 Profit before tax 

Income Tax expenses 
Current tax 1,797 1,557 668 7,392 7,707 

Deferred tax Asset 537 128 1,588 728 732 

Income tax for eailier year (601) - - (601) - 

5,309 4,723 6,562 21,759 24,608 Net Profit 

iii. Capital Employed 

Segment assets 
Lending business 1,075,048 1,028,308 914,703 1,075,048 914,703 

BPO Services 1,984 1,973 1,050 1,984 1,050 

Unallocated 9,601 9,899 9,812 9,601 9,812 

1,086,633 1,040,180 925,565 1,086,633 925,565 Total Assets 

Segment Liabilities 
Lending business 920,997 880,650 781,513 920,997 781,513 

BPO Services 2,421 3,143 1,928 2,421 1,928 

Unallocated 5,018 3,179 4,697 5,018 4,697 

928,436 886,972 788,138 928,436 788,138 Total Liabilities 

158,197 153,208 137,427 158,197 137,427 
- Net Segment assets / (liabilities) 

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, i.e. Lending business and BPO services. Lending business 

includes providing finance to retail customers for a variety of purposes like purchase of commercial 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) collection-related charges like cheque bouncing charges, late payment 

charges and foreclosure charges, and (Hi) insurance commission. BPO services comprises of sales support services, back 

office, operations, processing support, running collection call centres and collecting 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 identified 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 liabilities 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 applied to GJ 
and expenditure in individual segments. 'c' \ 



lIDS Financial Services Limited 

Annexure 3 

Disclosure pursuant to Reserve Bank of India Circular DOR.No.BP.BC13121.04.048/2020-21 dated 6 August 2020 

pertaining to Resolution Framework for COVID-19-reiated Stress read with R5112021-22131 

DOR.STR.REC.11121.04.04812021-22 dated May 5,2021 pursuant to Resolution Framework 2.0- Resolution of Covid-

19 related stress of Micro, Small and Medium Enterprises (MSME5) and Disclosure pursuant to Reserve Bank of India 

Circular RBlI2021-22131 DOR.STR.REC. 11121.04.048 12021-22 dated 5 May 2021 pertainIng to Resolution FrameworkS 

2.0: Resolution of Covld-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 

classified as into NPA during six month ended borrowers classified as 

Standard six month period 31st Mar 2025 during the six Standard 

consequent to ended 31st Mar month ended 31st consequent to 

implementation of 2025 Mar 2025 implementation of 

resolution plan - resolution plan - 

Position as at the Position as at the 

end of 30th Sep end of 31st March 

2024 (A) 2025 

Personal Loans 277 47 2 55 173 

Corporate persons 9 - 
- 9 - 

Of which, MSMEs 9 - - 9 - 

Others 0 - - 
- 0 

Total 286 47 2 64 173 



HDB Financial sttdc.a LimBed 

pu.. in million) 

Security conr c.rlifi,at. as p.r Reputation 5413) of Oh. Securities and Exchange Board o4 India lUsting Obligations and Ditciosur. R.qulr.m.ntsf R.gulatlona, 2515 at on March 31. 2025. 
______________________ 

Column A Column B Column C Column S Column E Column F Column 0 Column H Colutsnl Column J Culiawn K I Column L I Column ill Column N I Column 0 

oxclunist cxcluain. ParisPosas Parl.Pnsnu Purl.FaBau 
tdt Ralatad to only thou. it.ma covend by this c.rtlflcat. 

D.tcrlpulon o 
stoat for styles 

Particult 
stilt c.allflcate 

As..ta ahand by 
0th. nat Dabu 

Carnylnpmouk valu. Cattylng nalioaftook v.10. 
mints - 05W 

on n,1,ich amount 
for axciusiva oh.. for pin paaau th.rg. 

Dok4 for Debt for holdaF (lnclud.a 
then. it pail- comld.r.d llatk.t Vulu. 

marts 
Mark.t 

aaa.tawhan.mark.t 

which this 
001's, 

whIch uhis debt for which 
nt mm. than for Aaata 

vat. is notasctruainas. 
Valu, for 

In not ancananabu. 
Total 

voliaafcqc.L Snc'ntd 
cetlficat. Ohio cenllilcal. a 

tharpo Ott. duo uo chargtd °' 
OF uppoiraon For Eu. 

Pan paaau 
on applicable For 

bolt. stood using i.au.d lasund & och.F 
(.xcludlng txcluwlvs Excluodo. 

Ba DSRA 
change 

Bank Bolanca, DSRA 

dobtwtthparl. 
Btma pluapari boos 

ma,katvalu.l.noo 
Assets 

mark.tvalu.lannt 

p5550 charge) applicable) applicable) 
c:;:n I sham.) 

Book VoIds Book yalta Van/No Book Vals. Book Vita. ___________________ 

R.latlnu to Column F 
___________________ 

ASSETS 

____________ _________ ________ __________ __________ 

___________________ ___________________ _________ 

Prnponiy.Roo4and 

Emjiomwrg 

____________ 

lmmnvoise 

Procty INtl. I) 

_________ 

. 

________ _________ 

Tm 

_____________ 

1 

_________ _________ 

2430 

________ 

- 

__________ 

41 

__________ 

. 3 

Capitol Wn,k.in-Pmo,wat 

_________ ________ 

- 

_________ _____________ _________ _________ 

. ______________________ __________ 

uhl ot Use Aaants 
______________ ___________ 

- - 4.507 . 4.597 ______________________ 

Goodwill - 

___________ 

- _______________ _______ 

lroanniblaAantia . . . - 323 - 323 - - - 

1t4roib1e Smelt undo' 

____________ 

D.tefoonieni . . . . ______________________ 

InveatmenIs . . . - 70.601 - 

___________ 

20.ftl 

___________ 

. - 

R.cwiuases undo' 

Loans financing aciititias 4.12.555 4,56.017 1.65.255 ' 10.33.430 4.12.555 . . 4,12.555 

tNnte 25 ___________________ ___________________ 

lnnentmim 
_________ ________ _________ _____________ _________ ________ ________ __________ __________ 

- - 

Trade Recejuahim . 

______ 

. 

____ 

- 

____ 

2.252 
____ 

- 

_____ 

2.252 - - 

Cash and Cash 
Egulvalotto . . . - 9.505 - 9 Sti ___________ - 

Bank B&atces of too that 

______________ 

Cash 

Egolvalr,ds . . . 235 - 328 ______________________ 

Ditto's 
______________ 

. . 13.158 - 13.150 
___________ 

___________________ 

Total 
____________ _________ 

4.12.555 
________ 

4.05.617 
_________ 

1 2.18400 - 10.ae.632 
__________ 

. 412,555 3 - 4,12,sSa 
______________ 

__________ __________ 

UASIUI150 _______ ________ ________ __________ ________ 

au is 

_______ 

. 

_______ 

Tao 

__________ _______ _______ 

' 381110 . aol lie . 3,81 106 

Ditto, debt shoring pod-

patnu chorus with above 

dIM . . . ' ______ ___ 

Ditto, DskttStci 

ntliobenlsd 

_______ ________ - - 

Subordinated debt 

_______ 

- 

_______ __________ _______ _______ 

46.046 . 46.840 . _____________________ __________ 

Botnoftition . . . . . 
5 ________________ ________ 

Bnt*4TL) 

___________ 

4.19.441 . . . . 4.10.441 . - 

Dobt StoriSePDil 

____________ 

. - 
- 15.707 . 15.7t7 - _____________________ __________ 

Dihe,SICP) 

______________ ___________ 

. . - 
- 36.750 . 35.25t - - 

Trade poboaa 

__________ 

. . - - 4.527 . 4.527 - - 

Leans Labtiom 

______________ 

. . . . 5,132 - 5.122 - 

Ptovis'mm . . - - 5.645 - 5.945 . - 

Dlhena-L'ab . . . - 14 703 - 14.783 - 

Total 3.81.116 4.10.441 . - 1.27.079 - 9,20,436 _____________ 3,01.110 - 3.01.116 

Cots, on Book Value 

_________________ 

1.58 ________ ________ _______________ 

Cot., on Morkal Yalta 

__________ 

Its 

_______ _______ __________ _______ _______ _______ 

_________ _________ _________________ ___________ 

Enchasire 

_______ ________ ___________ ________ _______ _______ 

sicittly Cot,, 0.58 Pad-Pants Swsily 

___________________ ____________ Palo ________ _________ Cot., Rn/it NA ________ ________ __________ __________ ___________________ __________________ 

Not.., 
I) The mankel talus of Rn 3 million in itto tmmovabt. pcoporty non ha bo.o of tenSed ooiuatinn done nn Match 31. 2t25. 

25 pecehiehi. trot., inatwing acWtlm conati of bros iamb., of smda ickot loans. itt pad of ire ron badat, hook whore sara groin he mlilne oi hold to mobrily sod mooted with o mIs otciite of collecting pritopol ltd ltiit.si. thottftte 0mw han comtio'od the 

carrying oaiuo (net no S)nl-tancwl (ii hit c.nldicaie. 

3) We toilitm that ire Otoup - comn8ad illS he cotomnin tnenl'nned in ire distaste dtcumenia of he Secured R.damtaMe Non.conrerlitie Dnhenttoat fan Ira pitied ends March81 2025. 
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FINANCIAL " 1-1DB SERVICES 

REIMAGINING OPPORTUNITIES 

April 16, 2025 

To, 

BSE Limited 
P. J. Towers, 
Dalal Street, Mumbai -400001 

K.A.: Listing Compliance Department 

HDB Financial Services Limited 
HDB House,Tukaram Sandam Marg, 
A- Subhash Road, Vile Parle (E), 
Mumbai -400 057 
Tel :022-49116300 
Fax:022- 49116666 

Web: www.hdbfs.com 

CIN : U65993GJ2007PLC051028 

Email ID: compliance@hdbfs.com 

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(7A) 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 March 31, 2025, 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 

instrument 
funds _________________ 

Any 
Remarks, 

ISIN Iii' Type of 
Date of 

deviation raising _____________________ 

_________________ 

(Yes/No) 
if any 

NCD 

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



p 

Particulars 

Name of the listed entity 

IWlii1'ii4-

HDB Financial Services Limited 

Mode of fund raising Public iccuc/ 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 March 31, 2025 

Is there a deviation! variation in use of funds raised? 

Whether any approval is required to vary the 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 

Comments of the auditors, if any No Deviation 

Objects for which funds have been raised and where 

there has been a deviation! variation, in the 

following table: 

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

Modified object, if 

Funds have been allocated as per the objects 
stated above in compliance ith the applicable 

laws. 

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. 



HDn FINANCIAL 
0 SERVICES 

RFI AGIP4ING OPPORTUNITIES 

Modified allocation, if any Nil 

Funds utilised Funds have been utilised as per the objects stated 
above in compliance with the applicable laws. _________________________________________________ 

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 

faI SeTh 

Jaykumar Shah 
(Chief Financial Officer) 



 

HDB Financial Services Limited  

HDB House, Tukaram Sandam Marg, 

A - Subhash Road, Vile Parle (E),  

Mumbai - 400057. 

Web : www.hdbfs.com 

Tel : 022 - 49116300 

Fax : 022 – 49116666 

CIN : U65993GJ2007PLC051028 

Email ID : compliance@hdbfs.com 

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

 

HDB/SLC/2025/1311 

 

April 16, 2025 

 

 

 To, 

 Listing Compliance Department 

 BSE Limited 

 P J Towers, Dalal Street, 

 Mumbai - 400 001 

To, 

Listing Compliance Department 

National Stock Exchange of India Limited 

Exchange Plaza, Bandra Kurla Complex,  

Bandra (East), Mumbai– 400051 

 

 

Dear Sir / Madam, 

 

Sub.: Disclosure of Related Party Transactions for the half year ended March 31, 2025 under 

Regulation 23(9) of SEBI (Listing Obligations and Disclosure Requirement) Regulations, 2015 

 

In accordance with the captioned subject, please find enclosed herewith the disclosure of Related Party 

Transactions for the half year ended March 31, 2025. 

 

The above is for your information, records and dissemination. 

 

Thanking you, 

 

For HDB Financial Services Limited 

 

 

 

Dipti Khandelwal 

(Company Secretary) 

Membership No. F11340 

 

Encl.: A/a 

http://www.hdbfs.com/
mailto:compliance@hdbfs.com


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 March 31, 2025 

(Rs.in crore) 
- 

Details of the party (listed entity/subsidiary) 
In case monies are due to 

S. No Details of the counterparty Value of either party as a result of 
entering Into the transaction 

Type of related party 
Value of the related party transaction the transaction _______________ _________________________ ____________ __________________________ 

Relationship of the transaction 
transaction as approved by the during the 

audit committee (F.Y. 2024-2025) reporting Opening Closing 
Name PAN Name PAN counterparty with the listed 

entity or its subsidiary 
period balance balance 

1 HOG Financial Services Ltd .AABCHS761M HOFC Bank Ltd. AAACH27O2H Promoter Expenses for receiving services 52.00 5.11 

2 HDB Financial Services Ltd AABCH8761M HOFC Bank Ltd. AAACH27O2H Promoter Expenses for receiving services 50.00 16.84 8.08 8.60 

3 HDB Financial Services Ltd AABCH8761M HDFC Bank Ltd. AAACH27O2H Promoter Expenses for receiving services 5.00 - - 

4 HOG Financial Services Ltd AABCH8761M HDFC Bank Ltd. AMCl-12702H Promoter Expenses for receiving services 12.00 3.02 - 0.13 

5 HUB Financial Services Ltd MBCHB7S1M HOFC Bank Ltd. AMCH27O2H Promoter Expenses for receiving services 7.00 0.03 - 

6 HUB Financial Services Ltd MBCHR761M HDFC Bank Ltd. AAACH27O2H Promoter Expenses for receiving services 20.00 1.45 - 

7 HUB Financial Services Ltd AABCH8761M HDFC Bank Ltd. AAACH27O2H Promoter Sale of goods or services 1,500.00 99.56 22.43 21.38 

8 HUB Financial Services Ltd &ABCHS761M HDFC Bank Ltd. &AACHZ7O2H Promoter Sale of goods or services 2,500.00 371.79 65.24 73.38 

9 HOG Financial Services Ltd &ABCHS761M HDFC Bank Ltd. A.&ACHZ7O2H Promoter Sale of goods or services 500.00 137.29 23.16 

Interest on the securities will be 

10 HDB Financial Services Ltd AABCH8761M HOFC Bank Ltd. AAACH27O2H Promoter Interest paid paid as perthe terms of issuance 18.59 

of securities ___________________________________ __________________ _______________________________ ________________ ________________________________ _________________________________ 

Interest/fees will be charged as 
11 HOB Financial Services Ltd AABCHS761M HOFC Bank Ltd. AAACH27O2H Promoter Interest paid 273.71 

_______________________________ ________________ ___________________________ ______________ _____________________________ _____________________________ per the mutually agreed rates 



HDB FINANCIAL SERVICES LIMITED 

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

CIN: U65993GJ2007P1C051028 I www.hdbfs.com 

Tel: +912249116300 I Fax: +912249116566 I Email: compliance@hdbfs.com 

Related party transactions for six months ended March 31, 2025 
(Rs.in crore) 

Details of the party (listed entity/subsidiary) 
In case monies are due to 

S. No Details of the counterparty Value of either party as a result of 
entering into the transaction 

Type of related party 
Value of the related party transaction the transaction ____________________________ _______________ _________________________ _____________ __________________________ 

Relationship of the transaction 
transaction as approved by the during the 

audit committee (F.Y. 2024.2025) reportIng Opening Closing 
Name PAN Name PAN counterpartywith the listed 

period balance balance 
entity or its subsidiary 

12 HUB Financial Services Ltd AABCHB761M HDFC Bank Ltd. AAACH27O2H Promoter Securities Issued 18,000.00 325.00 475.00 150.00 

13 HUB Financial Services Ltd MBCHB761M HDFC Bank Ltd. AAACH27021-l Promoter Borrowings Taken 18,000.00 898.03 7,756.55 6,531.23 

14 HUB Financial Services Ltd AABCHS7S1M HDFC Bank Ltd. AAACH27O2H Promoter Borrowings Repaid As Per the terms of Borrowings 2,123.35 . - 

HOFC Ergo General Insurance 
15 HUB Financial Services Ltd &&BCHS761M AABCLSO4SN Subsidiary of Promoter Sale of goods or services 30.00 3.10 0.54 0.79 

____________________________ company Ltd. 

16 HDB Financial Services Ltd 

_______________ 

MBCH8761M 
HDFC Ergo General Insurance 

AABCLSO4SN Subsidiary of Promoter Expenses for receiving services 20.00 0.04 - 

Company Ltd. 

HDFC Ergo General Insurance 
17 HDB Financial Services Ltd AABCHB761M AABCLSO4SN Subsidiary of Promoter Securities Sold! redeemed 200.00 . 20.00 20.00 

Company Ltd. 

18 

__________________________ 

HDB Financial Services Ltd 

_____________ 

AABCHS761M 
HDFC Ergo General Insurance 

AAACHS7SSL Subsidiary of Promoter Interest paid 
Interest on securities shall be paid 

- - 

_______________________________ ________________ Company Ltd. as per terms of issue 

19 HUB Financial Services Ltd AABCH8761M HUFC Life Insurance Co. Ltd. .&AACHB7SSL Subsidiary of Promoter Sale of goods or services 80.00 39.88 19.38 7.51 

20 HUB Financial Services Ltd AABCH87G1M HOFC Life Insurance Co. Ltd. AAACI-18755L Subsidiary of Promoter Securities Sold/ redeemed 1,200.00 - 1,374.00 1,289.00 

21 HUB Financial Services Ltd MBCHB761M HDFC Life Insurance Co. Ltd. AAACHS7SSL Subsidiary of Promoter Interest paid 
Interest on securities shall be paid 

13.31 . - 

as per terms of issue 

22 HDB Financial Services Ltd AABCHS7S1M HDFC Securities Ltd. AAACHS21SR Subs'dary of Promoter Sale of goods or services 1.00 0.00 . - 

23 HDB Financial Services Ltd AABCH8761M HUFC Securities Ltd. AAACHS21SR Subsidiary of Promoter Sale of goods or services 0.75 - 0.05 0.02 

Notes: I cqmpa)iy has not given any loan, inter corporate deposit, advances or made any investment to the related parties during the reporting period. 

For H B inbnci$ Services Limited 

R 

DIN: 05291597 
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