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April 15, 2023 

To, 

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 

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, aancra (East), 
Mumbai- 400051 

Subject: Submission of Audited Financial Results along with Audit Report for the quarter and 
vear ended March 31. 2023. Security Cover certificate. Statement of utilisation. Disclosure of 
related party transactions. Large Corporate disclosures and recommendation of final 
dividend 

Dear Sir/ Madam, 

Pursuant to the provisions of Regulation 51 (2) read with Part B of Schedule Ill 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 April 15, 
2023, have inter-alia, approved the Standalone and Consolidated Audited Financial Results for the 
quarter and year ended March 31, 2023, duly reviewed by lhe Audit Committee. 

Further, please note that the joint Statutory Auditors of the Company, Mis. B. K. Khare & Co. and 
Mis. KKC & Associates LLP has submitted Aud~ Report for the quarter and year ended March 31, 
2023 with unmodified opinion. 

In terms of Regulations 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 Audited Financial Results along with the Audit Report 
thereon for the quarter and year ended March 31, 2023. 

The disclosures in compliance with Regulallons 52(4) of the SEBI Listing Regulations and Large 
Corporate disclosures as per Chapter XII of SEBI Operational Circular dated August 10, 2021 as 
amended from time to time, for March 31, 2023 are disclosed along with the financial results. 

The statement of utilisati~n of Issue proceeds of non-convertible securities pursuant to Regulation 
52(7) of the SEBI Listing Regulat:ons and statement of deviation/ variation in use of issue proceeds 
of non-convertible securities pursuant to Chapter IV of the SEBI Operational Circular for listing 
obligations and disclosure requirements for Non-convertible Securities, Securitized Debt lnslruments 
and/ or Commercial Paper, for the quarter ended March 31, 2023 is also enclosed. 

Pursuant to the provisions of Regulation 54 of lhe 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, 2023. 

The disclosure of related party transactions under Regulation 23(9) of the SEBI Listing Regulations 
for lhe half year ended March 31, 2023 is also enclosed. 
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Further the Board of Directors of the Company has recommended a final dividend of Rs.1.1 O (Rupee 
One and Paise Ten Only) per equity share of the Face value of Rs. 10 each for the financial year 
ended March 31, 2023, subject to the approval of the shareholders of the Company at the ensuring 
Annual General Meeting. 

You are requested to kindly take !he same on record. 

This is for your information and appropriate dissemination. 

Thanking you, 

For 1 ~anclal Services Limited 

. l ' 
Dipti elwal 
(Co any Secretary) 
M1;, bership No. F11340 

Encl: a/a 
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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 

Independent Auditor's report on Audited Standalone Financial Results of HDB Financial 
Services Limited under Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations. 2015 

To 
The Board of Directors of 
HDB Financial services limited 

Introduction 
1. We have audited the accompanying Standalone Financial Results of HDB Financial 

Services Limited ('the Company') for the year ended 31 March 2023, being submitted 
by the Company 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. In our opinion and to the best of our information and eccordinq to the explanations 
given to us, the aforesaid standalone financial results: 

2.1. are presented in accordance with the requirements of the Listing Regulations in 
this regard; and 

2.2. give a true and fair view in conformity with the recognition and measurement 
principles laid down in the applicable Indian accounting standards ('Ind AS'), RBI 
guidelines and other accounting principles generally accepted in India, of the net 
profit and other comprehensive income and other financial information for the year 
ended 31 March 2023. 

Basis for Opinion 
3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified 

under section 143(10) of the Companies Act, 2013 ('the Act') Our responsibilities under 
those SAs 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 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 fulfilled our other ethical responsibilities in accordance with these requirements 
and the Code of Ethlcs. We believe that the audit evidence obtained by us is sufficient 
and appropriate to provide a basis for our opinion. 

Board of Directors' Responsibilities for the Standalone Financial Results 
4. These standalone financial results have been compiled from the standalone annual 

audited financial statements. The Company's Board of Directors are responsible for the 
preparation and presentation of these standalone financial results that give a true and 
fair view of the net profit after tax and other comprehensive income and other financial 
information in accordance with the recognition and measurement principles laid down 
in Ind AS prescribed under Section 133 of the Act read with relevant rules issued 
thereunder, the relevant provisions of the 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 the Listing Regulations. This responsibility also includes maintenance 
of adequate accounting records in accordance with the provisions of the Act for 
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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 

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 design, implementation 
and maintenance of adequate internal financial controls that were operating effectively 
for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the standalone financial results that give a true and fair 
view and are free from material misstatement, whether due to fraud or error. which has 
been used for the purpose of preparation of the standalone financial results by the 
Directors of the Company, as aforesaid. 

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

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

Auditor's Responsibilities for the Audit of the Standalone Financial Results 
7. Our objectives are to obtain reasonable assurance about whether the standalone 

financial results as a whole are free from material misstatement, whether due to fraud 
or error, and to issue an auditor's report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted 
in accordance with SAs will always detect a material misstatement 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 these standalone financial results. 

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

8.1. 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. 

8.2. 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. 

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

8.4. 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 



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 

significant doubt on the Company's ability 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 standalone financial results 
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. 

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

9. We communicate with those charged with governance 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. 

10. 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 

11. The standalone financial results include the results for the quarter ended 31 March 2023 
being the balancing figure between the audited figures in respect of the full financial 
year and the published unaudited year to date figures up to the third quarter of the 
current financial year which were subject to limited review by us. 

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

Padmini Khare Kaicker 
Partner 
ICAI Membership No. 044784 
UDIN: 23044784BGXWMZ9112 

For KKC & Associates LLP 
Chartered Accountants 
(formerly Khimji Kunverji & Co UP) 
Firm Registration Number -105146W/Wl00621 

Hasmukh B Dedhia 
Partner 

Place: Mumbai 
Date: 15 April, 2023 

Place: Mumbai 
Date: 15 April, 2023 



HOB FINANCIAL SERVICES LIMITED 
Regd. Off ice: Radhika, 2nd Floor, La w Garden Roa d. Navrangpura, Mmedabad• 330009 

CIN: U65993GJ2007PLC0510281 www.hdbfs.com 
Tel: +912249116300 I Fax: +9122491166661 Email: compliance@hdbfs.com 

Audited Standalone Annual Flnanclal Results 
for the quarter and yearenoeci Marcil 31, 2023 

lRuoees in million 

Particulars Quarter ended Yearend&d 

Mar 31, 2023 Dec 31, 2022 Mar 31, 2022 Mar 31, 2023 Mar 31, 2022 
Audited Revlewed Audited Audited Auditod 

I Revenue from operations 
Interest inoome 23.817 22.576 20,944 89,278 83,630 
Sale of services 6,236 6,706 6.492 26,339 23,634 
Other financial charges 1,876 2,000 1,806 7,564 5,690 
Ne! gain on fair value cllanges 276 260 (65) 851 165 
Net gafn/(loss) on derecognised financial instruments (3 5 113 13 156 
Total Rcvonuc from operations 32,202 31 547 29164 1 24,029 1,13,063 

II Expenses 
Finance Costs 9,577 9,212 7,750 35,119 33,255 
Impairment on financial instruments 2,680 3,132 4,218 13,304 24,657 
Employee benents expenses 10,209 10,261 9,644 40,576 35,004 
Depreciation, amortization and impairment 315 292 245 1.118 989 
Others expenses 2.089 1 940 1 554 7633 5682 
Total expenses 24870 24 837 23 411 97755 99,587 

Ill Profit before tax 0·11) 7,332 6,710 5,753 26,274 13,476 

IV Tax expense: 
a. Current tax 674 1,586 2.344 6,213 6,634 
b. Deferred lax 1 204 109 1861 468 13 272 
Total tax expense 1 878 1695 1.483 6 681 3.362 

V Net Profit for the period (Ill-IV) 5,454 5,015 4,270 19,593 10,114 
VI Other Comprehensive Income (net of tax) (94) (58) 134 106 138 
VII Total Comprehensive Income (after tax) (V.VI) 5.360 4,957 4.404 19.699 10,252 

VIII Earnings per equity sh41re (Refer Note 7l 
a. Basic (In Rupees) 6.89 6.34 5.41 24.78 12.81 
b. Diluted (in Rupees) 6.89 6.33 5.41 24.76 12.80 
Face value eer shace lln Ruoees) 10 10 10 10 10 



Notes: 

1 Statement of Standalone Assets and LlabilltlK 
IRu ees in million 

Particulars Asal Asat 
Mar 31, 2023 Mar 31, 2022 

Audited Audited 

ASSETS 

1 Financi.al Assets 
(a) Cash and cash equivalents 3.959 4.772 
(b) Bank balances other than cash and cash equrlaJents 2,579 2.068 
(c) Derivative financial instruments 1,653 1,32A 
(d) Trade receivables 658 1.418 
(e) Loans 6,63.827 5,71,625 
(Q Investments 12,433 22,335 
(g) Other financial assets 348 329 

6,8S,4S7 6,03,871 

2 Non-financial Assets 
(a) Current tax assets (Net) 251 133 
(b) Deferred tax assets (Net) 10,009 10,512 
(c) Property, plant and equipment 1,224 781 
(d) Capital work-in-progress - - 
(eJ Other intangible assets 204 120 
(Q Right of use assets 2,443 2,025 
(9) Other non-financial assets 916 2.817 

1S,047 16,388 

TOTAL ASSETS 7.00.504 6.20 2S9 

EQUITY ANO LIABILITIES 

3 Financial Liabilities 
(a) Trade payables 

~) Total outstan<ting dues of micro enterprises and small enterprises . . 
(Ii) Total outstanding due8 of <:red it ore other than micro entorpriscs and small enterprises 2,918 2.469 

(b) Debt securities 2,70,964 2,53,323 
(c) Borrowings (other than debt securities) 2,42.278 1,95,017 
(d) Subordinated liabilities 35,411 41,391 
(e) Other financial Uabilitlos 27,78S 27,087 

s.79,356 5,19,.287 

4 Non-Financial liabilities 
(a) Current tax liabil~ies (Net) 420 597 
(b) Provisions 3,689 3,148 
(C) Other non-financial liabilities 2669 1,830 

6,778 5,575 
5 Equity 

(a) Equity share capital 7,914 7,904 
(b) Othor equity 1,06.456 87 493 

1,14,370 95,397 

TOTAL EQUITY ANO LIABILITIES 7.00.504 6.20 259 



2 Standalone Statement of Cash Flows 

Particulars 

Cash flow from operating activities 
Prom before tax 
Adjustments for 

Interest income 
Interest expenses 
(Profrt)lloss on sale of asset 
Realised net (gain)/ loss on FVTPL investments 
Unrealised (gain)lloss on FVfPL investments 
Discount on commercial paper 
Provision for compensated absence and gratuity 
Employee share based payment expenses 
Depreciation, amortiza tion and impairment 
lmpairmenl on financial instruments 

Operating cash flow before working capital changes 
Adjustments for working capital changes: 
(lncrease)/decrease in Joans 
(Increase)/ decrease in trade receivables 
(lncrease)ldecrease in other financial assets and others 
lncreasel(decrease) in omer financial and non financial liabilities & provisions 
lncreasel(decrease} in trade payables 
Cash generated froml(Used in) operations before adjustments for Interest 
received and interest paid 
Interest paid 
Interest received 
Cash generated froml(Used in) operations 
Direct laxes paid (net of refunds) 
Net cash flow generated from/(used in) operating aclivitie-s 

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

Cash flow from financing activities 
Debt seculilies issued 
Oebt securities repakf 
Borrowillgs other than debt securities issued 
Borrowings other than debt securities repaid 
Subordinated debt issued 
Subordinated cfebt repaid 
Proceeds from issue of shares and security premium 
Repayment of lease liabilities 
Dividend and tax patd on dividend 
Nat cash generated from/(used in) financing activities 

Net increase/(decrease} in cash and cash equivalents 
Add : Cash and cash equivalents as at lhe beginning of the year 
Cash and cash equivalents as at the end of the year"' 

*Components of cash and cash equivalents 
Balances wilh banks 
Demand drafts on hand 
Cash on hand 

Ru ees in million 
Year ended Year ended 
Mar31 2023 Mar 31. 2022 
Audited Audited 

26.274 13,476 

(89.278) (83,630) 
35,029 33,166 

(10) (1) 
(907) 393 
56 (228) 
90 89 
66 35 
436 304 

1. 118 989 
13,304 24,657 
(13,822) (10,750) 

(1.04,627) (10,165) 
761 (245) 

(2) (177) 
(7,583) (9,600) 
449 (873) 

(1,24,824) (31,810) 

(38,421) (36,995) 
88,414 83,531 
(74,831) 14,726 
6,324 5,144 

A (68,507) 19,870 

(4,92,677) (2,45,836) 
5,03,508 2,39,202 

(1,113) (411) 
15 13 

B 9,733 (7,032) 

• 1,00,992 88,760 
(82,106) (72,745) 
1,72,078 88,004 
(1,25,072) (1,20,264) 

1,500 
(6,000) 

339 379 
(768) (629) 
1,502) 

C 57,961 (14,995) 

A+B+C (813) (2,157) 
4 772 6,929 
3959 4,772 

3,585 4,308 
89 113 
285 351 

3959 4 772 


