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HDFC BANK LIMITED 
CIN: L65920MH1994PLC080618 

Sandoz House, Shivsagar Estate, Dr. Annie Besant Road, Wor1I, Mumbai 400 018. 
Website; https:l/www.hdfcbank.com, Tel.: 022· 66521000, Fax; 022· 2496 0739 

STANDALONE FINANCIAL RESULTS FOR THE QUARTER ANO YEAR ENDED MARCH 31, 2025 

Quarter ended 

Particulars 31,03,2025 31.12.2024 31.03.2024 
Audited Unaudited Audited 

/Refer note 61 /Refer note 61 

Interest earned (a)+(b)+(c)+(d) 77460.11 76006.88 71472.75 
a) Interest/ discount on advances/ bills 60415.79 59923,95 58144.98 
b) Income on investments 14427.17 13717.10 11597.75 
c) Interest on balances with Reserve Bank of India af!d other 601.12 757.56 459.64 
inter.bank funds 
d) Others 2016.03 1608.27 1270.38 
Other Income (Refer note 9 and 19) 12027.88 11453.56 18166.25 
Total Income (1)+(2) 89487.99 87460.44 89639.00 
Interest expended 45394.31 45353,63 42395.93 
Operating expenses (i)+(ii) 17556,98 17106.41 17968.83 
i) Employees cost 6115.94 5950.41 6936.19 
ii) Other operating expenses 11441.04 11156.00 11032.64 
Total Expenditure {4)+(5) {excluding provisions and 62951.29 62460.04 60364.76 
contingencies) 
Operating Profit before provisions and contingencies (3H6) 26536.70 25000.40 29274.24 
Provisions (other than tax) and Contingencies (Refer note 15 and 3193.05 3153,85 13511.64 
16) 
Exceptional items . 
Profit from ordinary activities before tax (7HBH9) 23343.65 21846.55 15762.60 
Tax Expense (Refer note 20) 5727.51 5111.05 (749.25) 
Net Profit from ordinary activities after tax (10H11) 17616.14 16735,50 16511.85 
Extraordinary items (net of tax expense) . 
Net Profit for the period (12H13) 17616.14 16735.50 16511.85 
Paid up equity share capital (Face Value of? 1/- each) 765.22 764.83 759.69 
Reserves excluding revaluation reserves 
Analytical Ratios and other disclosures: 
(i) Percentage of shares held by Government of India Nil Nil Nil 
(ii) Capital Adequacy Ratio 19.55% 19.97% 18.80% 
(iii) Earnings per share (EPS) (?) (Face Value oft 1/· each): 
(a) Basic EPS before & after extraordinary items (net of tax 23.03 21.90 21.74 
expense) - not annualized 
(b) Diluted EPS before & after extraordinary items (net of tax 22.93 21,80 21.67 
expense)• not annualized 
(iv) NPA Ratios: 
(a) Gross NPAs 35222.64 36018.58 31173.32 
(b) Net NPAs 11320.43 11587.54 8091.74 
(c) % of Gross NP As to Gross Advances 1.33% 1.42% 1.24% 
(d) % of Net NPAs to Net Advances 0.43% 0.46% 0.33% 
(v) Return on assets (average) - not annualized 0.48% 0.47% 0.49% 
(vi) Net _worth 488899.89 468896.94 427634.18 
(vii) Outstanding Redeemable Preference Shares . . . 
(viii) Capital Redemption Reserve . . . 
(ix) Debt Equity Ratio 0.74 0.84 1.21 
(x) Total Debts to Total Assets 14.01% 15.17% 18.30% 

• Debt represents borrowings with residual matun/y of more than one 
year. Total debts represents Iota/ borrowings of the Bank. 

1? in crore 
Year ended 

31.03.2025 31.03.2024 
Audited Audited 

300517.04 258340.56 
238444.43 207220.01 
53319.69 44364,28 

2506,31 2040.47 

6246.61 4715.80 
45632.28 49240.99 

346149.32 307581.55 
177846.95 149808.10 
68174.89 63386.01 
23900.53 22240.21 
44274,36 41145.80 

246021.84 213194.11 

100127.48 94387.44 
11649.42 23492.14 

. 
88478.06 70895.30 
21130.70 10083.03 
67347.36 60812.27 

. 
67347.36 60812.27 

765.22 759.69 
496854.21 436833.39 

Nil Nil 
19.55% 18.80% 

88.29 85,83 

87.90 85.44 

35222.64 31173.32 
11320.43 8091.74 

1.33% t.24% 
0.43% 0.33% 
1.91% 1.98% 

488899.89 427634.18 
. 
. 

0.74 1.21 
14.01% 18.30% 

Regd. Office: HDFC Bank Ltd,, HDFC Bank House, Senapatl Bapat Marg, Lower Parel (West), Mumbai. 400013. 
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Segment information in accordance with the RBI guidelines and Accounting Standard 17 - Segment Reporting of the operating segments of the Bank is as under: 

t'( in crore\ 
Quarter ended Year ended 

Particulars 31,03,2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024 
Audited Unaudited Audited Audited Audited 

{Refer note 6) (Refer note 6) 
1 Segment Revenue 
a) Treasury 16910,36 15428.73 20553.30 62227.48 61653.66 
b) Retail Banking: 73391.30 71973.92 65065.26 283434.79 233637.87 

(i) Digital Banking• 2.40 2.29 1.05 8.59 3.37 
(ii) Non Digital Banking 733B8.90 71971.63 65064.21 283426.20 233634.50 

c) Wholesale Banking 49637.35 47683.00 48745.92 191964.51 175520.23 
d) Other Banking Operations 9573.11 9165.17 8318.92 35449.05 30050.38 
e) Unallocated .. - -· -

Total 149512.12 144250.82 142683.40 573075.83 500862.14 
Less: Inter Senment Revenue 60024.13 56790.38 53044.40 226926.51 193280.59 
Income from Ooerations 89487 .99 87460.44 89639.00 346149.32 307581.55 

2 Segment Results5 

a) Treasury 1230.69 924.51 9128.25 4605.36 14190.10 
b) Retail Banking: 8148.74 6423.20 426.37 27309.11 15659.91 

(i) Digital Banking• 0.02 (0.03) (0.31) 0.04 (1.23} 
(ii) Non Digital Banking 8148. 72 6423.23 426.68 27309.07 15661.14 

c) Wholesale Banking 10406.43 11497.04 3966.26 44543.96 32280.98 
d) Other Banking Operatlons 4143.85 3588.17 2825.78 14363.75 11104.00 

•' Unallocated 1586.06 (586.37' 1584.06' '2344.12 (2339.69 
Total Profit Before Tax 23343.65 21846.55 15762.60 88478.06 70895.30 

3 Segment Assets 
a) Treasury 991874.12 939561.69 822926.80 991874.12 822926.80 
b) Retail Banking: 1533890.27 1504060.81 1395089.03 1533890.27 1395089.03 

(i) Digital Banking• 81.15 73.53 51.34 81.15 51.34 
(ii) Non Digital Banking 1533809.12 1503987.28 1395037.69 1533809.12 1395037.69 

c) Wholesale Banking 1247937.97 1179624.34 1274899.43 1247937.97 1274899.43 
d) Other Banking Operations 112358.81 108862.24 97097.23 112358.81 97097.23 

•' Unallocated 24137.77 26855.46 27610.57 24137.77 27610.57 
Total 3910198.94 3758964.54 3617623.06 3910198.94 3617623.06 

4 Segment Liabilities5 

a) Treasury 83340.18 74522.11 94557.67 83340.18 94557.67 
b) Retail Banking: 2312515.85 2273941.41 2046673.65 2312515,85 2046673.65 

(i) Digital Banking• 86.16 78,32 56.18 86.16 56.18 
(ii) Non Digital Banking 2312429.69 2273863,09 2046617.47 2312429.69 2046617.47 

c) Wholesale Banking 956136.34 871158.16 973987.85 956136.34 973987.85 
d) Other Banking Operations 8513.18 8364.43 8212.98 8513.18 8212.98 

•' Unallocated 48268.77 47957.55 53945.11 48268.77 53945.11 
Total 3408774.32 3275943.66 3177377.26 3408774.32 3177377.26 

5 Canital, Emn]ouees stock ootions outstandino and Reserves 501424,62 483020.88 440245.80 501424.62 440245.80 
6 Total f4\+15l 3910198,94 3758964.54 3617623.06 3910198.94 3617623.06 

·/nformat10n about Digital Banking Segment reported as a sub-segment of Retail Banking Segment is related to Digital Banking Units of the Bank. 

t Segment Results and Liabilities for the periods ended March 31, 2024 are after considering the impact of floating provisions in the respective segments. 

Business Segments have been identified and reported laking into account the target customer profile, the nature of products and services, the differing risks and 
returns, the organisation structure, the internal business reporting system and the guidelines prescribed by the RBI. The Segment Assets and Segment Liabilities 
exclude transfers between segments and are transfer priced on a gross basis. 
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Notes: 
1 Standalone Statement of Assets and liabilities is given below: 

I? in crore 
As at Asat 

Particulars 31.03.2025 31.03.2024 
Audited Audited 

CAPITAL AND LIABILITIES 
Capital 765.22 759,69 
Employees stock options outstanding 3805.19 2652. 72 
Reserves and surplus 496854.21 436833.39 
Deposits 2714714.90 2379786,28 
Borrowings 547930.90 662153.07 
Other liabilities and orovisions 146128.52 135437.91 
Total 3910198.94 3617623.06 
ASSETS 
Cash and balances with Reserve Bank of India 144355.03 178683.22 
Balances with banks and money at cal\ and short notice 95215.65 40464.19 
Investments 836359.68 702414.96 
Advances 2619608,61 2484861.52 
Fixed assets 13655.40 11398,97 
Other assets 201004.57 199800.20 
Total 3910198.94 3617623.06 

2 Standalone Statement of Cashflows is given below: 
l?in crore 

Year ended 
Particulars 31.03.2025 31.03.2024 

Audited Audited 
Cash flows from operating activities: 

Profit before income tax 88478.06 70895.30 

Adjustments for. 
Depreciation on fixed assets 3379.47 2810.10 
(Profit)/ loss on revaluation of investments 268.40 (943.49) 
Amortisation of premium I (discount) on investments , (27,87) 844.95 
Profit on sale of fixed assets (22.65) (73.82) 
(Profit) / loss on sate of investment in subsidiary 8.00 (7341.42) 
Provision / charge for non performing assets 12715.31 10774.82 
Floating provisions 10900.00 
Provision / (wrjte-back) for standard assets and contingencies (1065.87) 1817.33 
Dividend from subsidiaries (2187.01) (1332,39) 
Employee stock options I units expense 1890.70 1547.40 

103436.54 89898.78 
Adjustments for: 
Increase in investments (130200.37) (54833.62) 
Increase in advances (148903,38) (289444.22) 
Increase in deposits 334928.62 339132.41 
Increase in other assets (7342.45) (29225.41) 
Increase I (decrease) in other liabilities and provisions 10634.06 1669.23 

162553.02 54858.71 

Direct laxes paid (net of refunds) {17375.71 {19843.74 
Net cash flow from operating activities 145177.31 35014.97 

Cash flows from investing activities: 

Purchase of fixed assets (3198.69) (3834.89) 
Proceeds from sale of fixed assets 90.45 96.00 
Investment in subsidiaries (1309.77) -
Proceeds from sale of investment in subsidiary (net) 192,00 9500.67 
Dividend from subsidiaries 2187.01 1332.39 
Net cash flow (used in)/ from investlng activities (2039.00 7094.17 

Cash flows from financing activities: 

Proceeds from exercise of convertible equity warrants 3192.81 
Proceeds from issue of share capital other than warrants 6346.50 5249.73 
Decrease in other borrowings (114429.18) (22275.06) 
Dividend paid during the year (14826.19 (8404.42 
Net cash flow used in financing activities 1122908,87 122236.94 

Effect of fluctuation in foreign currency translation reserve 193,83 101.26 

Net increase in cash and cash equivalents 20423.27 19973.46 

Cash and cash equivalents at the beginning of the year 219147.41 193765.08 
Cash and cash equivalents acquired on amalgamation 5408.87 
Cash and cash equivalents at the end of the year 239570.68 219147.41 

Cash and cash eauiva\ents includes Cash and balances with Reserve Bank of India and Balances with banks and money at ca\l and short notice. 
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3 The above standalone financial results have been approved by the Board of Directors at its meeting held on April 19, 2025. The financial resul\s for the year 
ended Marcil 31, 2025 have been subjected to an audit by the joint statutory auditors of the Bank viz. Price Waterhouse LLP, Chartered Accountants and 
Batliboi & Purohit, Chartered Accountants. The financial results for the year ended March 31, 2024 were audited by the Bank's joint statutory auditors - MM 
Nissim & Co LLP, Chartered Accountants and Price Waterhouse LLP, Chartered Accountants • 

4 These financial results have been prepared in accordance with the recognition and measurement principles laid down in Accounting Standards specified under 
Section 133 of the Companies Act, 2013, the relevant provisions of the Banking Regulation Act, 1949, the circulars, guidelines and directions issued by the 
Reserve Bank of India ("the RBI") from lime to time and other accounting principles generally accepted ln India, and are fn compliance with the presentation and 
disclosure requirements of the Regulation 33 and Regulation 52 read with Regulation 63 (2) of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 ("SEBI Regulat!ons") as amended including relevant circulars issued by the SEBI from lime to time. 

5 The RBI, vlde its master direction dated September 12, 2023, issued revised norms for the classification, valuation and operation of investment portfolio of 
banks, which became applicable from April 01, 2024. While hitherto, the investment portfolio was classified under the held to maturity (HTM), available for sale 
(AFS) and held for trading {HFT) categories, the revised norms bring in a principle-based classification of investment portfolio and a symmetric treatment of fair 
value gains and losses. In accordance with the revised norms and the Bank's board approved policy, the Bank has classified its investment portfolio as on April 
01, 2024 under the categories of held to maturity (HTM), available for sale (AFS), subsidiaries, associates and joint ventures and fair value through profit and 
loss (FVTPL) with held for trading (HFT) as a sub-category of FVTPL, and from that date, measures and values the investment portfolio under the revised 
framework. On transition to the framework on April 01, 2024, the Bank has recognised a net gain off 482.87 crore (net of lax off 127.00 crore) whicil has been 
credited to general reserve, in accordance with the said norms. The impact of the revised framework for the period subsequent to the transition is not 
ascertainable and as such the income/ profit or loss from investments for the quarter and year ended March 31, 2025 is not comparable with that of the 
previous period/s. Except for the foregoing, the Bank has applied its significant accounting policies in the preparation of these financial results consistent with 
those followed in the annual financial statements for the year ended March 31, 2024. Any circular/ direction Issued by RBI is implemented prospectively when ii 
becomes applicable, unless specifically required under that circular/ direction. 

6 The figures of the last quarter in each of the financial years 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 the third quarter of the respective financial year. 

7 The Board of Directors at its meeting held on April 19, 2025, proposed a dividend off 22.00 per share (previous year: f 19.50 per share), subject to approval of 
the members al the ensuing Annual General Meeting. Effect of the proposed dividend has been reckoned in determining capital funds in the computation of 
capital adequacy ratios as at March 31, 2025 and March 31, 2024. 

8 The Board of Directors at its meeting held on April 04, 2022, approved a composite Scheme of amalgamation ("Scheme"), for the amalgamation of: (i) erstwhile 
HDFC Investments limited ("eHDFC Investments") and erstwhile HDFC Holdings Limited ("eHDFC Holdings"), with and into erstwhile Housing Development 
Finance Corporation Limited ("eHDFC Limited"); and thereafter (ii) eHDFC Limited into HDFC Bank Limited {"Bank"), and their respective shareholders and 
creditors, under Sections 230 to 232 of the Companies Act, 2013 and other applicable laws including the rules and regulations. The Scheme was approved by 
the shareholders at the National Company Law Tribunal ("NCLr) convened meeting of the shareholders of the Bank held on November 25, 2022. The NCLT, in 
accord9nce with Sections 230 to 232 of the Companies Act, 2013 and rules thereunder, vide its order dated March 17, 2023 sanctioned the Scheme. Upon 
receipt of all requisite approvals, the Bank filed form INC 28 with Registrar of Companies on July 01, 2023 and accordingly, the scheme became effective on 
July 01, 2023. As per the Scheme, the appointed date for the amalgamation of eHDFC Limited with and into the Bank is the same as effective date of the 
Scheme i.e. July 01, 2023. The results for the year ended March 31, 2025 include the operations of eHDFC limited which amalgamated with and into HDFC 
Bank on July 01, 2023 and hence are not comparable with results for the year ended March 31, 2024. 

9 During the quarter and year ended March 31, 2024, in order lo comply with the condition imposed by the RBI in relation to the Scheme, the Bank sold 
14,01,72,180 equity shares of HDFC Credila Financial Services Ltd ("HDFC Credila"), for a consideration of? 9,552.73 crore, resulting in gain oft 7,341.42 
crore (net of tax? 5,526.26 crore). Consequent to the aforesaid sale, HDFC Credila ceased to be a subsidiary of the Bank with effect from Marcil 19, 2024. 

10 During the year ended March 31, 2025, the Board of Directors of the Bank approved the sale of 100.00% stake in HDFC Education and Development Services 
Private Ltd {"HEADS"), a subsidiary of eHDFC Limited that became a subsidiary of the Bank upon the Scheme becoming effective, for a consideration oft 
192.00 crore, in order to comply with the condition imposed by the RBI in relation to the Scheme. Accordingly, the Bank has divested its entire stake in HEADS. 

11 During the year ended March 31, 2025, the Bank has been allotted 16,13,176 equity shares of HDFC Securities Limited ("HSL"), subscribed through a rights 
issue for a consideration oft 953.23 crore. The Bank's shareholding in HSL stood at 94.55% as at Marcil 31, 2025. 

12 During the year ended March 31, 2025, the Bank has been allotted 44,20,059 equity shares of HDFC Ergo General Insurance Limited ("HDFC Ergo"), 
subscribed through a rights issue for a consideration oft 289.07 crore. The Bank's shareholding in HDFC Ergo stood at 50.33% as at March 31, 2025. 

13 During the year ended March 31, 2025: the Bank has acquired 69,330 equity shares in HDFC Capita! Advisors Limited CHCAL") for consideration of? 67.47 
crore. The Bank's shareholding in HCAL stood at 89.34% as al Marcil 31, 2025. 

14 During the quarter and year ended Marcil 31, 2025, the Bank allotted 39,06,130 and 5,53, 11,012 equity shares respectively, pursuant to the exercise of options 
/ units under the approved employee stock option schemes I employee stock incentive master scheme. 

15 Pursuant to clarification received from the RBI regarding provisioning requirement towards Investments in Alternate Investment Funds (AIFs), the Bank has 
reassessed the provision thereon. Accordingly, during the quarter ended September 30, 2024, the Bank reversed provision oft 679.52 crore in respect of the 
investments in AIFs and the provision held as at September 30, 2024 wast 354.97 crore. As at March 31, 2025, provision held thereon is t 288.25 crore. 

16 During the quarter and year ended Marcil 31, 2025, the Bank made a floating provision of Nil (previous year: t 10,900.00 crore) in line with the Board approved 
policy. 

17 Details of resolution plan implemented under the Resolution Framework for COVID-19 related Stress as per RBI circulars dated August 06, 2020 (Reso!utlon 
Framework 1.0) and May 05, 2021 (Resolution Framework 2.0) as at March 31, 2025 are given below: 

1t in crore 
Exposure to Of (A), aggregate Of (A) amount Of {A) amount Exposure to 
accounts classified debt that slipped written off during paid by the accounts 
as Standard into NPA during the half-yea~ borrowers during classified as 
consequent to the half-year the ha!f~year Standard 

Type of Borrower 
implementation of ended March 31, consequent to 
resolution plan - 2025 implementation 
Position as at the of resolution plan 
end of the previous - Position as at 
half-year i.e. the end of this 
September 30, half-year i.e 
2024 (A) March 31, 2025A 

Persona! Loans 3,522.67 116.51 28.00 519.93 2,886.23 
Ccr°orate-:::-ersons 279.68 0.41 0.24 52.81 226.46 
Of which, MSMEs 44.43 0.20 0.11 18.24 25.99 
Others 331.64 6.50 1.71 82.16 242.98 
Total 4 133,99 123.42 29.95 654.90 3 355.67 
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18 Details of loans transferred/ acquired·during the quarter ended March 31, 2025 as per RBI Master Direction on Transfer of Loan Exposures dated September 
24, 2021 are given below: 

(i) Details of non-performing assets (NP As) transferred: ? in crore except number of accounts 

To Asset 

Particulars Reconstruction To permitted To other 
Companies transferees transferees 

fARCs1 

Number of accounts 103.00 -
Annrenate nrincinal outstandinn of loans transferred 280.18 -
Weighted average residual tenor of the loans transferred {in vears) 0.07 -
Net book value of loans transferred (at the lime of transfer) 0,13 -
Annrenate consideration 138.02 - -
Additional consideration realised in respect of accounts transferred in earlier years 12.00 - -
Above excludes sale of written-off accounts. 
The Bank has reversed the excess provision off 137.89 crore to Profit and Loss acC:ount on sale of the aforesaid loans. 

(ii) Details of loans not in default transferred through assignment/ participation are given below: 

Particulars Value 
Annrenate amount of loans transferred I? in crorel 10,705.01 
Weinhted averane residual maturitv , in vears) 9.15 
Weinhted averane holdin" neriod 'in vears) 2.90 
Retention of beneficial economic interest 10% 
Tancible securitv coveraoe 100% 

The loans transferred are not rated as these are to non-corporate borrowers. 

{iii) Details of ratings of Security Receipts (SRs) outstanding as on March 31, 2025 are given below: (~ in crore) 

Gross Value of 
,Rating Rating Agency Recovery rating Outstanding 

SRs 
RR4 India Ratin□s 25%-50% 127.60 
RR1 India Ratinqs 100%-150% 48.95 
RR3 CRlSIL 50% - 75% 20.56 

RR1+ India Ralinos More than 150% 0.15 
RR1+ ICRA More than 150% 0.85 
RR3 India Ratin□s 50%- 75% 36,22 

Unrated 730.40 

' 118.66 
Total 1,083.39 

"Investment made in the SRs are guaranteed by Government of India. Pursuant lo regulatory norms, the ARC shall obtain initial rating of SRs from an 
approved credit rating agency within a period of six months from the date of acquisition of assets by it. 

{iv) The Bank has not acquired any stressed loan and loan not in default. 

19 Other income includes commission income from non-fund based banking activities, fees, earnings from foreign exchange and derivative transactions, profit 
and loss {including revaluation) from investments, dividends from subsidiaries and recoveries from accounts previously written off. Other income for the quarter 
ended December 31, 2024 and year ended March 31, 2025, includes the reversal of service tax expense provision that is no longer required oft 477.56 crore. 

20 Provision for tax during the quarter and year ended March 31, 2024, is net of write back of provision no longer required of, 3,817.39 crore and t 6,325.04 
crore respectively, pursuant to favourable orders received. 

21 Pursuant to approvals by the Board of the directors of the Bank and its subsidiary company HOB Financial services Limited ("HDBFS"), HDBFS filed Draft Red 
Herring Prospectus dated October 30, 2024 with SEBI, BSE Limited and National Stock Exchange of India Limited, in connection with an Initial Public Offering 
("IPO") of equity shares of face value of? 10/- each of HDBFS. The IPO is comprised of a fresh issuance of equity shares aggregating up to t 2,500.00 crore 
and an offer for sale of equity shares aggregating up lo? 10,000.00 crore by the Bank and is subject to applicable law, market conditions, receipt of necessary 
approvals/ regulatory clearances and other considerations. 

22 Figures of the previous periods have been regrouped I reclassified wherever necessary to conform to current period's classification. 

23 ? 10 million =? 1 crore 

Place: Mumbai 
Dale: April 19, 2025 

Sashidhar Jagdishan 
Managing Director 

D!N-08614396 



Price Waterhouse LLP 
Chartered Accountants 
NESCO, IT Building Ill, 
8th Floor, NESCO IT Park, 
Goregaon (East), Mumbai - 400063 

Batliboi & Purohit 
Chartered Accountants 
National Insurance Building, 
2nd Floor, 204, D N Road, 
Fort, Mumbai - 400001 

Independent Auditor's Report on Standalone Financial Results for the year ended March 31, 
2025 of HDFC Bank Limited pursuant to Regulation 33 and Regulation 52 read with 
Regulation 63(2) of the Secw-ities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 

To 
The Board of Directors 
HDFC Bank Limited 

Report on the Audit of the Standalone Financial Results 

Opinion 

1. We have jointly audited the accompanying Standalone Financial Results of HDFC Bank Limited ("the
Bank") for the year ended March 31, 2025, the Standalone Statement of Assets and Liabilities as on
that date and the Standalone Statement of Cashflows for the year ended on that date, which are
included in the accompanying 'Standalone Financial Results for the quarter and year ended March 31,
2025' (the "Standalone Financial Results"), being submitted by the Bank pursuant to the requirement
of Regulation 33 and Regulation 52 read with Regulation 63(2) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations").

2. In our opinion and to the best of our information and according to the explanations given to us, the
Standalone Financial Results:

(i) are presented in accordance with the requirements of Regulation 33 and Regulation 52 read with
Regulation 63(2) of the Listing Regulations; and

(ii) give a true and fair view in conformity with the recognition and measurement principles laid down
in the applicable accounting standards prescribed under Section 133 of the Companies Act, 2013
(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, of the net profit and other financial information for the year ended March 31, 2025, and also
the Standalone Statement of Assets and Liabilities as at March 31, 2025 and the Standalone
Statement of Cashflows for the year ended on that date.

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section
143(10) of the Act and other applicable authoritative pronouncements issued by the Institute of
Chartered Accountants of India ("ICAI"). 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 Bank in accordance with the Code of Ethics issued by the
ICAI together with the ethical requirements that are relevant to our audit of the Standalone Financial
Results 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 we have obtained 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 audited financial 
statements. The Bank's Board of Directors are responsible for the preparation of these Standalone 
Financial Results that give a true and fair view of the net profit and other financial information, the 
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Standalone Statement of Assets and Liabilities and the Standalone Statement of Cashflows in 
accordance with the recognition and measurement principles laid down in Accounting Standards 
prescribed under Section 133 of the Act read with relevant rules issued thereunder, the RBI Guidelines 
and other accounting principles generally accepted in India and in compliance with Regulation 33 and 
Regulation 52 read with Regulation 63(2) of the Listing Regulations. This responsibility also includes 
maintenance of adequate accounting records in accordance with the provisions of the Banking 
Regulation Act, 1949 for safeguarding of the assets of the Bank 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. 

5. In preparing the Standalone Financial Results, the Board of Directors is responsible for assessing the
Bank'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 Bank or to cease operations, or has no realistic alternative but to do so.

6. The Board of Directors is also responsible for overseeing the Bank'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:

• 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 Bank has adequate internal financial
controls with reference to Standalone 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 Bank's ability to continue as a going
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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 Bank to 
cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Standalone Financial Results,
including the disclosures, and whether the Standalone Financial Results represent 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 of the Bank for the year ended March 31, 2024 was jointly audited by
M M Nissim & Co LLP and Price Waterhouse LLP, who vide their report dated April 20, 2024,
expressed an unmodified opinion on those standalone financial results. Accordingly, Batliboi &
Purohit do not express any opinion on the figures reported for the year ended March 31, 2024 in the
Standalone Financial Results.

12. The Standalone Financial Results include the results for the quarter ended March 31, 2025 being the
balancing figures 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 neither
subject to limited review nor audited by us.

13. The Standalone Financial Results dealt with by this report have been prepared for the express purpose
of filing with National Stock Exchange of India Limited and BSE Limited. These results are based on
and should be read with the Audited Standalone Financial Statements of the Bank, for the year ended
March 31, 2025 on which we have issued an unmodified audit opinion vide our report dated April 19,
2025.

Our opinion on the Standalone Financial Results is not modified in respect of above matters.

For Price Waterhouse LLP 
Chartered Accountants 
Firm Registration Number: 301112E/E300264 
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·
Sharad Vasant 
Partner 
Membership Number: 101119 
UDIN: 25101119BMIFBC5466 

Place: Mumbai 
Date: April 19, 2025 

For Batliboi & Purohit 
Chartered Accountants 
Firm Registration Number: 101048W 
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Janak Mehta • ;, ·-

Partner 
Membership Number: 116976 
UDIN: 25116976BMOKOT4075 

Place: Mumbai 
Date: April 19, 2025 
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HDFC BANK LIMITED 
CIN : L65920MH1994PLC080618 

Sandoz House, Shivsagar Estate, Dr. Annie Besant Road, Worli, Mumbai 400 018. 
Website: https://www.hdfcbank.com, Tel.: 022-66521000, Fax: 022-2496 0739 

CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2025 
(tin crore 

Particulars Quarter ended Year ended 
31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024 

Audited Unaudited Audited Audited Audited 
(Refer note 6) (Refer note 6) 

1 Interest earned (a)+(b)+(c)+(d) 86779.34 85040.17 79433.61 336367.43 283649.02 

a) Interest/ discount on advances I bills 64006.90 63363.53 61102.68 251953.60 217979.34 

b) Income on investments 19733.02 18878.30 15982.73 73912.07 57524.80 

c) Interest on balances with Reserve Bank of India and other 761.74 925.26 824.57 3172.52 2634.63 

inter-bank funds 
d) Others 2277.68 1873.08 1523.63 7329.24 5510.25 

2 Other income (a)+(b) 33489.42 27153.77 44957.74 134548.50 124345.75 
a) Premium and other operating income from insurance business 25635.74 19238.57 22794.24 78589.17 57858.60 

b) Others (Refer note 8) 7853.68 7915.20 22163.50 55959.33 66487.15 

3 Total income (1 )+(2) 120268.76 112193.94 124391.35 470915.93 407994.77 

4 Interest expended 46986.21 46914.28 43691.51 183894.20 154138.55 

5 Operating expenses (i)+(ii)+(iii) 43903.80 37349.50 49127.91 176605.07 152269.34 
i) Employees cost 8809.68 8517.66 9422.59 34135.75 31023.00 

ii) Claims and benefits paid and other expenses pertaining to 22543.14 16745.01 27847.85 94437.39 78313.46 
insurance business 

iii) Other operating expenses 12550.98 12086.83 11857.47 48031.93 42932.88 

6 Total expenditure (4)+(5) (excluding provisions and 90890.01 84263.78 92819.42 360499.27 306407.89 
contingencies) 

7 Operating profit before provisions and contingencies (3)-(6) 29378.75 27930.16 31571.93 110416.66 101586.88 
8 Provisions (other than tax) and contingencies (Refer note 15) 3805.36 3957.29 13810.54 14174.61 25018.28 

9 Exceptional items - - - - -
10 Profit from ordinary activities before tax and minority 25573.39 23972.87 17761.39 96242.05 76568.60 

interest (7)-(8)-(9) 
11 Tax expense 6288.82 5632.76 (251.48) 22801.88 11122.10 

12 Net profit from ordinary activities after tax and before minority 19284.57 18340.11 18012.87 73440.17 65446.50 
interest (1 0)-(11) 

13 Extraordinary items (net of tax expense) - - - - -
14 Net profit for the period before minority interest (12)-(13) 19284.57 18340.11 18012.87 73440.17 65446.50 
15 Less: Minority interest 449.69 683.50 390.49 2647.92 1384.46 

16 Net profit for the period (14)-(15) 18834.88 17656.61 17622.38 70792.25 64062.04 

17 Paid up equity share capital (Face value of~ 1/- each) 765.22 764.83 759.69 765.22 759.69 

18 Reserves excluding revaluation reserves 517218.98 452982.84 

19 Analytical Ratios and other disclosures : 
(i) Percentage of shares held by Government of India Nil Nil Nil Nil Nil 
(ii) Earnings per share (EPS) (?) (Face value of~ 1/- each): 
(a) Basic EPS before & after extraordinary items 24.62 23.11 23.20 92.81 90.42 

(net of tax expense) - not annualized 
(b) Diluted EPS before & after extraordinary items 24.52 23.00 23.12 92.39 90.01 

(net of tax expense) - not annualized 

Regd. Office: HDFC Bank Ltd., HDFC Bank House, Senapati Bapat Marg, Lower Parel (West), Mumbai - 400013. 
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Consolidated Segment information in accordance with the RBI guidelines and Accounting Standard 17 w Segment Reporting of the operating segments of 
the Group is as under: 

tf in crore' 

Particulars Quarter ended Year ended 
31.03.2025 31.12.2024 31.03.2024 31.03.2025 

Audited Unaudited Audited Audited 
(Refer note 61 'Refer note 6\ 

1 Segment Revenue 
a) Treasury 16910.36 15428.73 20553.30 62227.48 

b) Retail Banking: 73391.30 71973.92 65065.26 283434.79 
(i) Digital Banking~ 2.40 2.29 1.05 8.59 

(ii) Non Digital Banking 73388.90 71971.63 65064.21 283426.20 

c) Wholesale Banking 49637.35 47683.00 48745.92 191964.51 

d) Other Banking Operations 9573.11 9165.17 8318.92 35449.05 

e) Insurance Business** 26408.60 20149.44 31001.94 107630.27 
f) OthersA 4372.17 4584.06 3750.41 17136.34 
g) Unallocated - - - -

Total 180292.89 168984.32 177435.75 697842.44 
Less: Inter Seament Revenue 60024.13 56790.38 53044.40 226926.51 
Income from Operations 120268.76 112193,94 124391.35 470915.93 

2 Segment Results*** 
a) Treasury 1230.69 924.51 9128.25 4605.36 
b) Retail Banking: 8148.74 6423.20 426.37 27309.11 

(i) Digital Banking" 0.02 (0.03) (0.31) 0.04 
(ii) Non Digital Banking 8148.72 6423.23 426.68 27309.07 

c) Wholesale Banking 10406.43 11497.04 3966.26 44543.96 
d) Other Banking Operations 4143.85 3588.17 2825.78 14363.75 
e) Insurance Business** 1871.17 1558.21 1320.19 5953.61 
f) OthersA 358.57 568.11 678.60 1810.38 
a) Unallocated (586.06) (586.37) (584.06) (2344.12) 

Total Profit Before Tax and Minoritv Interest 25573.39 23972.87 17761.39 96242.05 
3 Segment Assets 
a) Treasury 991874.12 939561.69 822926.80 991874.12 
b) Retail Banking: 1533890.27 1504060.81 1395089.03 1533890.27 

(i) Digital Banking., 81.15 73.53 51.34 81.15 
(ii) Non Digital Banking 1533809.12 1503987.28 1395037.69 1533809.12 

c) Wholesale Banking 1247937.97 1179624.34 1274899.43 1247937.97 
d) Other Banking Operations 112358.81 108862.24 97097.23 112358.81 
e) Insurance Business** 372256.74 362550.16 322984.00 372256.74 
f) OthersA 109961.74 106665.67 89587.20 109961.74 
a) Unallocated 24137.77 26855.46 27610.57 24137.77 

Total 4392417.42 4228180.37 4030194.26 4392417.42 
4 Segment Liabilities*** 
a) Treasury 83340.18 74522.11 94557.67 83340.18 
b) Retail Banking: 2312515.85 2273941.41 2046673.65 2312515.85 

(i) Digital Banking"' 86.16 78.32 56.18 86.16 
(ii) Non Digital Banking 2312429.69 2273863.09 2046617.47 2312429.69 

c) Wholesale Banking 956136.34 871158.16 973987.85 956136.34 
d) Other Banking Operations 8513.18 8364.43 8212.98 8513.18 
e) Insurance Business** 358568.57 348560.91 311998.00 358568.57 
f) OthersA 86926.10 85527.65 71040.35 86926.10 
al Unallocated 48268.77 47957.55 53945.11 48268.77 

Total 3854268.99 3710032.22 3560415.61 3854268.99 
Capital, Employees stock options outstanding, Reserves 538148.43 518148.15 469778.65 538148.43 

5 
and Minority Interest 

6 Total f4l+f5l 4392417.42 4228180.37 4030194.26 4392417.42 
/nformat,on about DIg1tal Banking Segment reported as a sub-segment of Retail Banking Segment Is related to DIg1tal Banking Units of the Bank. 

•• Includes the operations of HDFC Life Insurance Company Limited (consolidated) ("HDFC Life") and HDFC ERGO General Insurance Company Limited ("HDFC Ergo"). 
•••segment Results and Liabilities for the periods ended March 31, 2024 are after considering the impact of floating provisions in the respective segments. 
11 Jncludes the operations of the consolidated entities of the Bank, not covered in any of the above segments. 

31.03.2024 
Audited 

61653.66 
233637.87 

3.37 
233634.50 
175520.23 

30050.38 
86877.22 
13536.00 

-
601275.36 
193280.59 
407994.77 

14190.10 
15659.91 

(1.23} 
15661.14 
32280.98 
11104.00 
3321.30 
2352.00 

(2339.69) 
76568.60 

822926.80 
1395089.03 

51.34 
1395037.69 
1274899.43 

97097.23 
322984.00 

89587.20 
27610.57 

4030194.26 

94557.67 
2046673.65 

56.18 
2046617.47 

973987.85 
8212.98 

311998.00 
71040.35 
53945.11 

3560415.61 
469778.65 

4030194.26 

Business Segments have been identified and reported taking into account the target customer profile, the nature of products and services, the differing 
risks and returns, the organisation structure, the internal business reporting system and the guidelines prescribed by the RBI. The Segment Assets and 
Segment Liabilities exclude transfers between segments and are transfer priced on a gross basis. 
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Notes: 
1 Consolidated Statement of Assets and Liabilities is given below: 

Particulars 

CAPITAL AND LIABILITIES 
Capital 
Employees stock options outstanding 
Reserves and surplus 
Minority interest 
Deposits 
Borrowings 
Other liabilities and provisions 
Policvholders' funds 
Total 
ASSETS 
Cash and balances with Reserve Bank of India 
Balances with banks and money at call and short notice 
Investments 
Advances 
Fixed assets 
Other assets 
Total 

2 Consolidated Statement of Cashflows is given below: 

Particulars 

Cash flows from operating activities: 

Consolidated profit before income tax and after minority interest 

Adjustment for : 
Depreciation on fixed assets 
(Profit)/ loss on revaluation of investments 
Amortisation of premium on investments 
Profit on sale of fixed assets 
(Profit) / loss on sale of investment in subsidiary 
Provision/ charge for non performing assets 
Floating provisions 
Provision/ (write-back) for standard assets and contingencies 
Employee stock options/ units expense 

Adjustments for : 
Increase in investments 
Increase in advances 
Increase in deposits 
Increase in other assets 
Increase in other liabilities and provisions 
Increase in policyholders' funds 

Direct taxes paid (net of refunds) 
Net cash flows from operating activities 

Cash flows from investing activities: 

Purchase of fixed assets 
Proceeds from sale of fixed assets 
Proceeds from sale of investment in subsidiary (net) 
Investment in subsidiaries 
Net cash flow from/ (used in) investing activities 

1, in crore 
As at As at 

31.03.2025 31.03.2024 
Audited Audited 

765.22 759.69 
3805.19 2652.72 

517218.98 452982.84 
16359.04 13383.40 

2710898.23 2376887.28 
634605.57 730615.46 
188163.66 174832.07 
320601.53 278080.80 

4392417.42 4030194.26 

144390.25 178718.67 
105557.65 50115.84 

1186472.89 1005681.63 
2724938.16 2571916.65 

15257.94 12603.76 
215800.53 211157.71 

4392417.42 4030194.26 

r;.'!! in crore 
Year ended Year ended 
31.03.2025 31.03.2024 

Audited Audited 

93594.13 75184.14 

3805.23 3092.08 
3909.10 (6957.14) 

87.07 966.09 
(22.03) (75.36) 

8.00 (7341.42) 
15385.24 12540.05 

. 10900.00 
(1210.63) 1578.23 

2086.05 1731.73 
117642.16 91618.40 

(180362.67) (88411.63) 
(169918.22) (312488.37) 

334010.95 336964.81 
(10829.67) (27919.59) 

13117.98 6420.40 
43289.99 35728.16 

146950.52 41912.18 

(19708.68 (22842.84) 
127241.84 19069.34 

(4075.89) (4286.72) 
100.72 99.82 
192.00 9500.67 
(67.47) . 

(3850.64) 5313.77 
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(fin crore 
Year ended Year ended 

Particulars 31.03.2025 ~'"-1,03.2024 
Audited Audited 

cash ftows from financing activities: 

Increase in minority Interest 2382.88 1201.66 

Proceeds from exercise of convertible equity warrants . 3192.81 

Proceeds from issue of share capital other than warrants 6346.50 5249.73 

Proceeds from issue of Tier 1 and Tier 2 capital instruments 1182.00 2350.00 

Redemption of Tier 1 and Tier 2 capital instruments (500.00) (230.00) 

Decrease in other borrowings (97062.73) (7342.84) 

Dividend paid during the year (14826.19 (8404.42 

Net cash flow used in financing activities (102477.54 13983.06) 

Effect of fluctuation In forelgn currency translation reserve 199.73 104.94 

Net increase in cash and cash equivalents 21113.39 20504,99 

Crush and cash equivalents at the beginning of the year 228834.51 197147.81 

Cash and cash equivalents acquired on amalgamation - 11181.71 

Cash and cash equivalents at the end of the vear 249947.90 228834.51 

Cash and cash equivalents includes cash and balances with the RBI and balances with banks and money at call & short notice, 

3 The above financial results represent the consolidated financial resui1s of HDFC Bank Limited, its subsidiaries (toge1her referred to as the 
"Group") and HDB Employee Welfare Trust ("EWT"). These financial results have been approved by the Board of Directors at its meeting 
held on April 19, 2025. The financial results for the year ended March 31, 2025 have been sul:>jected to an audit by the joint statutory 
auditors of the Bank viz. Price Waterhouse LLP, Chartered Accountants and BaUibol & Purohit, Chartered Accountants. The financial 
results for the year ended March 31, 2024 were audited by the Bank's joint statutory auditors - M M Nissim & Co LLP, Chartered 
Accountants and Price Waterhouse LLP, Chartered Accountants. 

4 These financial results have been prepared in accordance with the recognition and measurement principles laid down In Accounting 
Standards specified under Section 133 of the Companies Act, 2013. the relevant provisions of the Banking Regulation Act, 1949, the 
circulars, guidelines and directions issued by the Reseive Bank of India {"the RBI") from lime lo lime, the Insurance Regulatory and 
Development Authority of India {"IRDAI") (Preparation of Financial Statements and Auditors Report of Insurance companies) Regulations, 
2002 ("IRDAI Guidelines") to the extent applicable for insurance entities and other accounting principles generally accepted in India and 
these financial resul1s are in compliance with the presentation and disclosure requlremen1s of the Regulation 33 of the Securities and 
Exchange Board of India (listing Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI Regulations") as amended 
Including relevant circulars issued by the SES! from time to time. 

5 The RBI, vide its master direction dated September 12, 2023, issued revised norms for the classification, valuation and operation of 
investment portfolio of banks, which became applicable from April 01, 2024. While hitherto, the investment portfolio was classified under 
the held to maturity (HTM), available for sale (AFS) and held for trading (HFT) categories, lhe revised norms 1:>rlng in a principle-based 
classiflcation of investment portfolio and a symmetric treatment of fair value gains and losses, In accordance with the revised norms and 
the Bank's board approved pollcy, the Bank classified fts investment portfollo as on April 01, 2024 under the- categories of held to maturity 
(HTM), available for sale (AFS), subsidiaries, associates and joint ventures and fair value through profit and loss (FVTPL) with held for 
trading {HFT) as a sub-category of FVTPL, and from that date, measures and values the inves1ment portfolio under the revised 
framework. For the purpose of consolidation, all the subsidiaries of the Bank and EWT have followed the revised framework of the Bank 
except for HDFC LIie insurance Company Limited ("HDFC Life") and HDFC Ergo General Insurance Company Limited ("HDFC Ergo"), 
(the subsidiaries regulated by IRDAI). which continue to follow the IRDAI guidelines. On transition to the framework on April 01, 2024, the 
group recognised a net gain of<' 1,113.78 crore (net of tax of<' 405.86 crore and minority Interest of<' 914.25 crore) which has been 
credited to general reserve, in accordance with the said norms. The impact of the revised framework for the period subsequent to the 
transition is not ascertainal:>le and as such the Income / profit or loss from Investments for the quarter and year ended March 31, 2025 is 
not comparable with that of the previous perlod/s, Except for the foregoing, the Group has applied significant accounting policies in the 
preparalion of these consolidated financial results consistent with those followed in the annual consolidated financial statements for the 
year ended March 31, 2024. Any relevant circular/ direction issued by the RBI and other regulator(s) is implemented prospectively when II 
becomes applicable, unless specifically required under that circular I direction. 

6 The figures of the last quarter in each of the financial years 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 the third quarter of the respective financial year. 
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7 The Board of Directors at its meeting held on April 04, 2022, approved a composite Scheme of amalgamation ("Scheme"), for the 
amalgamation of: (i) erstwhile HDFC Investments Limited ("eHDFC Investments") and erstwhile HDFC Holdings Limited ("eHDFC 
Holdings"), with and into erstwhile Housing Development Finance Corporation Limited ("eHDFC Limited"); and thereafter (ii) eHDFC 
Limited into HDFC Bank Limited ("Bank''), and their respective shareholders and creditors, under Sections 230 to 232 of the Companies 
Act, 2013 and other applicable laws including the rules and regulations. The Scheme was approved by the shareholders at the National 
Company Law Tribunal ("NCL T') convened meeting of the shareholders of the Bank held on November 25, 2022. The NCL T, in 
accordance with Sections 230 to 232 of the Companies Act, 2013 and rules thereunder, vide its order dated March 17, 2023 sanctioned 
the Scheme. Upon receipt of all requisite approvals, the Bank filed form INC 28 with Registrar of Companies on July 01, 2023 and 
accordingly, the scheme became effective on July 01, 2023. As per the Scheme, the appointed date for the amalgamation of eHDFC 
Limited with and into the Bank is the same as effective date of the Scheme i.e. July 01, 2023. The results for the year ended March 31, 
2025 include the operations of eHDFC Limited and its subsidiaries (which became subsidiaries of the Bank on amalgamation) effective 
from July 01, 2023 and hence are not comparable with results for the year ended March 31, 2024. 

8 During the quarter and year ended March 31, 2024, in order to comply with the condition imposed by the RBI in relation to the Scheme, 
the Bank sold 14,01,72,180 equity shares of HDFC Credila Financial Services Ltd (11 HDFC Credila11

), for a consideration oft 9,552.73 
crore, resulting in gain oft 7,341.42 crore (net of tax t 5,526.26 crore). Consequent to the aforesaid sale, HDFC Credila ceased to be a 
subsidiary of the Bank with effect from March 19, 2024. 

9 During the year ended March 31, 2025, the Board of Directors of the Bank approved the sale of 100.00% stake in HDFC Education and 
Development Services Private Ltd ("HEADS"), a subsidiary of eHDFC Limited that became a subsidiary of the Bank upon the Scheme 
becoming effective, for a consideration of t 192.00 crore, in order to comply with the condition imposed by the RBI in relation to the 
Scheme. Accordingly, the Bank has divested its entire stake in HEADS. 

10 During the year ended March 31, 2025, the Bank has been allotted 16,13,176 equity shares of HDFC Securities Limited ("HSL"), 
subscribed through a rights issue for a consideration oft 953.23 crore. The Bank's shareholding in HSL stood at 94.55% as at March 31, 
2025. 

11 During the year ended March 31, 2025, the Bank has been allotted 44,20,059 equity shares of HDFC Ergo General Insurance Limited 
("HDFC Ergo"), subscribed through a rights issue for a consideration of, 289.07 crore. The Bank's shareholding in HDFC Ergo stood at 
50.33% as at March 31, 2025. 

12 During the year ended March 31, 2025, the Bank has acquired 69,330 equity shares in HDFC Capital Advisors Limited ("HCAL") for 
consideration of~ 67.47 crore. The Bank's shareholding in HCAL stood at 89.34% as at March 31, 2025. 

13 Pursuant to approvals by the Boards of the directors of the Bank and its subsidiary company HOB Financial services Limited ("HDBFS"), 
HDBFS filed Draft Red Herring Prospectus dated October 30, 2024 with SEBI, BSE Limited and National Stock Exchange of India Limited, 
in connection with an Initial Public Offering ("IPO") of equity shares of face value of, 10/- each of HDBFS. The !PO is comprised of a 
fresh issuance of equity shares aggregating up to ~ 2,500.00 crore and an offer for sale of equity shares aggregating up to f 10,000.00 
crore by the Bank and is subject to applicable law, market conditions, receipt of necessary approvals / regulatory clearances and other 
considerations. 

14 During the quarter and year ended March 31, 2025, the Bank allotted 39,06, 130 and 5,53, 11,012 equity shares pursuant to the exercise of 
options/ units under the approved employee stock option schemes/ employee $lock incentive master scheme. 

15 During the quarter and year ended March 31, 2025, the Bank made a floating provision of Nil (previous year: ~ 10,900.00 crore) in line with 
the Board approved policy. 

16 Other income includes commission income from non-fund based banking activities, fees, earnings from foreign exchange and derivative 
transactions, profit and loss (including revaluation) from investments, and recoveries from accounts previously written off. 

17 In accordance with the RBI guidelines, banks are required to make consolidated Pillar 3 disclosures including leverage ratio, liquidity 
coverage ratio and net stable funding ratio under the Basel Ill Framework. These disclosures would be available on the Bank's website at 
the following link: https://www.hdfcbank.com/personal/resources/regulatory-disclosures. The disclosures have not been subjected to audit 
or review by the statutory auditors. 

18 Figures of the previous periods have been regrouped/ reclassified wherever necessary to conform to current period's classification. 
19 , 10 million=, 1 crore 

Place: Mumbai 

Date: April 19, 2025 

Sashidhar Jagdishan 

Managing Director 
DIN-08614396 
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Independent Auditor's Report on Consolidated Financial Results for the year ended March 
31, 2025 of HDFC Bank Llmited pursuant to Regulation 33 of the Securities and Exchange 
Board oflndia (Listing Obligations and Disclosure Requirements) Regulations, 2015 

To 
The Board of Directors 
HDFC Bank Limited 

Report on the Audit of the Consolidated Financial Results 

Opinion 

1. We have jointly audited the accompanying Consolidated Financial Results of HDFC Bank Limited 
(hereinafter referred to the "Parent" or the "Bank") and its subsidiaries (the Parent and it's subsidiaries 
together referred to as "the Group") and the Employee Welfare Trust, for the year ended March 31, 
2025, the Consolidated Statement of Assets and Liabilities as on that date and the Consolidated 
Statement of Cashflows for the year ended on that date (together known as the "Consolidated Financial 
Results") which are included in the accompanying 'Consolidated Financial Results for the quarter and 
year ended March 31, 2025', being submitted by the Bank pursuant to the requirement of Regulation 
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the 
"Listing Regulations") except for the disclosures relating to consolidated Pillar 3 disclosures under 
Basel III Capital Regulations as at March 31, 2025, including leverage ratio, liquidity coverage ratio and 
net stable funding ratio that have not been audited by us, but those would be disclosed on the Bank's 
website and in respect of which a link has been provided in the Consolidated Financial Results. 

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 the reports of the other auditors on separate audited financial information 
of subsidiaries, the Consolidated Financial Results: 

a. include the financial results of the entities listed in Annexure I; 

b. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations, 
except for the disclosures relating to Pillar 3 under Basel III Capital Regulations as at March 31, 
2025, including leverage ratio, liquidity coverage ratio and net stable funding ratio that have not 
been audited by us, but those would be disclosed on the Bank's website and in respect of which a 
link has been provided in the Consolidated Financial Results; and 

c. give a true and fair view, in conformity with the recognition and measurement principles laid down 
in the applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 
(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, of the consolidated net profit and other financial information of the Group and Employee 
Welfare Trust for the year ended March 31, 2025 and also the Consolidated Statement of Assets 
and Liabilities as at March 31, 2025 and the Consolidated Statement of Cashflows for the year ended 
on that date. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 
143(10) of the Act and other applicable authoritative pronouncements issued by the Institute of 
Chartered Accountants of India ("!CAI"). Our responsibilities under those Standards are further 
described in the "Auditors' Responsibilities for the Audit of the Consolidated Financial Results" section 
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of our report. We are independent of the Group and the Employee Welfare Trust in accordance with 
the Code of Ethics issued by the ICAI together with the ethical requirements that are relevant to our 
audit of the Consolidated Financial Results undertbe 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 and other auditors in terms of their 
reports referred to in sub-paragraph 13 of the "Other Matters" section below, other than the unaudited 
financial information as certified by Management and referred to in sub-paragraph 14 of the "Other 
Matters" section below, is sufficient and appropriate to provide a basis for our opinion. 

Board of Directors' Responsibilities for the Consolidated Financial Results 

4. These Consolidated Financial Results have been compiled from the consolidated audited financial 
statements. The Bank's Board of Directors are responsible for the preparation and presentation of these 
Consolidated Financial Results that give a true and fair view of the consolidated net profit and other 
financial information, the Consolidated Statement of Assets and Liabilities and the Consolidated 
Statement of Cashflows of the Group including the Employee Welfare Trust in accordance with the 
recognition and measurement principles laid down in Accounting Standards prescribed under Section 
133 of the Act read vtith relevant rules issued thereunder, the RBI Guidelines and other accounting 
principles generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. 
The respective Board of Directors of the companies included in the Group and Trustees of the Employee 
,-velfare Trust 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 the Employee Welfare Trust 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 Consolidated Financial Results 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 Bank, as 
aforesaid. 

5. In prepming the Consolidated Financial Results, the respective Board of Directors of the companies 
included in the Group and the Trustees of the Employee Welfare Trust are responsible for assessing the 
ability of the Group and of the Employee Welfare Trust 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 Directors and the Trustees either intends to liquidate the Group or Employee Welfare 
Trust or to cease operations, or has no realistic alternative but to do so. 

6. The respective Board of Directors of the companies included in the Group and the Trustees of the 
Employee Welfare Trust are also responsible for overseeing the financial reporting process of the Group 
and the Employee Welfare Trust. 

Auditors' Responsibilities for tlie Audit of the Consolidated Financial Results 

7. Our objectives are to obtain reasonable assurance about whether the Consolidated Financial Results as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditors' 
report that includes our opinion. Reasonable assurance is a high level 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 Consolidated Financial Results. 
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professional judgment and maintain 

• 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 Bank and it's subsidiaries incorporated 
in India, has adequate internal financial controls with reference to 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 and the Employee 
Welfare Trust to continue as a going concern. Ifwe conclude that a material uncertainty exists, we 
are required to draw attention in our auditors' report to the related disclosures in the consolidated 
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 auditors' report. However, future events 
or conditions may cause the Group and the Employee Welfare Trust to cease to continue as going 
concern. 

• Evaluate the overall presentation, structure and content of the Consolidated Financial Results, 
including the disclosures, and whether the Consolidated Financial Results represent the underlying 
transactions and events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial information of the companies 
within the Group and the Employee Welfare Trust to express an opinion on the Consolidated 
Financial Results. We are responsible for the direction, supervision and performance of the audit 
of financial information of such companies included in the Consolidated Financial Results, of which 
we are the independent auditors. For the other companies included in the Consolidated Financial 
Results, which have been audited by other auditors, such other auditors remain responsible for the 
direction, supervision and performance of the audits carried out by them. We remain solely 
responsible for our audit opinion. 

9. We communicate with those charged with governance of the Bank and such other companies included 
in the Consolidated Financial Results, 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. 

10. We also provide those charged with governance of the Bank 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. 
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11. We also performed procedures in accordance with the circular issued by the SEBI under Regulation 
33(8) of the Listing Regulations, as amended, to the extent applicable. 

Other Matters 

12. The Consolidated Financial Results of the Bank for the year ended March 31, 2024 was jointly audited 
by M M Nissim & Co LLP and Price Waterhouse LLP, who vide their report dated April 20, 2024, 
expressed an unmodified opinion on those consolidated financial results. Accordingly, Batliboi & 
Purohit do not express any opinion on the figures reported for the year ended March 31, 2024 in the 
Consolidated Financial Results. 

Our opinion is not modified in respect of this matter. 

13. The standalone financial information of 7 subsidiaries and consolidated financial information of 3 
subsidiaries included in the Consolidated Financial Results, reflect total assets of Rs. 514,517.90 crores 
and net assets of Rs. 49,721.01 erores as at March 31, 2025, total revenues of Rs. 135,536.03 crores, net 
profit after tax of Rs. 8,133.46 crores and net cash inflows of Rs. 1,372.89 erores for the year ended 
March 31, 2025. The standalone/consolidated financial informal.ion of these subsidiaries have been 
audited by other auditors whose repmts have been furnished to us by the Bank's Management and our 
opinion on the Consolidated Financial Results, in so far as it relates to the amounts and disclosures 
included in respect of these subsidiaries, is based on the reports and other communications of the other 
auditors and the procedures performed by us are as stated in paragraph 11 above. 

14- The Consolidated Financial Results include the unaudited financial information of the Employee 
Welfare Trust, whose financial information reflect total assets of Rs. 833.80 crores and net assets of Rs. 
738.70 crores as at March 31, 2025, total revenue of Rs. 158.76 crores, profit after tax of Rs. 170.00 
crores and cash outflow of Rs. 2.63 crores for the year ended March 31, 2025, as considered in the 
Consolidated Financial Results. The financial information of Employee Welfare Trust is unaudited and 
has been furnished to us by the Bank's Management and our opinion on the Consolidated Financial 
Results, in so far as it relates to the amounts aud disclosures included in respect of the Employee 
Welfare Trust, is based solely on such unaudited financial information. In our opinion and according 
to the information and explanations given to us by the Bank's Management, this financial information 
are not material to the Group, 

Ouropinion on the Consolidated Financial Results is not modified in respect of the above matters stated 
in paragraph 13 and 14 with respect to our reliance on the work done and the reports of the other 
auditors and the financial information certified by the Management of the Bank. 

15. The following other matter paragraph has been included in the audit report on the consolidated special 
purpose financial information of HDFC Life Insurance Company Limited (the 'Company' or the 
'Holding Company' referred to in its report), a subsidiary of the Bank, issued by their joint statutory 
auditors, vide their report dated April 18, 2025: 

"The actuarial valuation of liabilities for life policies in-force and for policies where premium has been 
discontinued but liability exists as at 31 March 2025 has been duly certified by the Holding Company's 
Appointed Actuary. The Holding Company's Appointed Actuary has also certified that, in her opinion, 
the assumptions for such valuation are in accordance with the generally accepted actuarial principles 
and practices, requirements of the Insurance Act, regulations notified by the Insurance Regulatory and 
Development Authority of India ("lRDAI") and Actuarial Practice Standards issued by the Institute of 
Actuaries of India in concurrence 1,vith the IRDAJ and the Institute of Actuaries of India in concurrence 
v.1th the Authority." 
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16. The following other matter paragraph has been included in the audit report on the special purpose 
financial information of HDFC ERGO General Insurance Company Limited (the 'Company' as referred 
to in its report), a subsidiary of the Bank, issued by their joint statutory auditors, vide their report dated 
April 15, 2025: 

"The actuarial valuation of liabilities is the responsibility of the Company's Appointed Actuary (the 
"Appointed Actuar.v1'). The actuarial valuation of the outstanding claims reserves that are estimated 
using statistical methods, Premium Deficiency Reserve (the 'PDR'), Incurred but Not Reported ('IBNR') 
including Incurred but Not Enough Reported ('IBNER') as at 31 March 2025 has been duly certified by 
the Appointed Actuary and in his opinion, the assumptions for such valuation are in accordance with 
the guidelines and norms issued by !RDA! and the Institute of Actuaries of India in concurrence with 
the Authority. We have relied upon the Appointed Actuary's certificate in this regard for forming our 
opinion on the valuation of liabilities for outstanding claims reserves that are estimated using statistical 
methods, PDR, IBNR (including IBNER) reserves, as contained in the special purpose financial 
information of the Company." 

Our opinion is not modified in respect of the matters stated in paragraph 15 and 16 above. 

17. The Consolidated Financial Results include the results for the quarter ended March 31, 2025 being the 
balancing figures 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 neither 
subject to limited review nor audited by us. 

18. The Consolidated Financial Results dealt with by this report have been prepared for the express purpose 
of filing with National Stock Exchange of India Limited and BSE Limited. These results are based on 
and should be read with the Audited Consolidated Financial Statements of the Group and the Employee 
Welfare Trust, for the year ended March 31, 2025 on which we have issued an unmodified audit opinion 
vide our report dated April 19, 2025. 

Our opinion is not modified in respect of the matters stated in paragraph 17 and 18 above. 

For Price Waterhouse LLP 
Chartered Accountants 
Firm Registration Number: 301112E/E300264 

Sharad Vasant 
Partner 
Membership Number: 101119 
UDIN: 25101119BMIFBD3519 

Place: Mumbai 
Date: April 19, 2025 

For Batliboi & Purohit 
Chartered Accountants 
Firm Registration Number: 101048W 
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,· 

Janak Mehta 
Partner 
Membership Number: 116976 
UDIN: 25116976BMOKOU1788 

Place: Mumbai 
Date: April 19, 2025 
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List of entities Included in the Consolidated Financial Results for the quarter and year ended 
Mareh 31, 2025 

Parent Company 

HDFC Bank Limited 

Subsidiaries 

Sr.No. Name of the Entity 
·. 

l HDFC Lifo Insurance Company Limited 

2 HDB Financial Services Limited 

3 HDFC Securities Limited 

4 HDFC Asset Management Company Limited 

5 HDFC Ergo General Insurance Company Limited 

6 HDFC Sales Private Limited 

7 HDFC Capital Advisors Limited 

8 HDFC Trustee Company Llmited 

9 Griha Pte Limited (located in Singapore) 

10 Griha Investments (located in Mauritius) 

. •. 

11 HDFC International Life and Re Company Limited (located in 
Dubai) 

12 HDFC Pension Management Company Limited 

13 HDFC AMC International (IFSC} Limited (located in Gift City) 

14 HDFC Securities IFSC Limited (located in Gift City) 

Others 

Sr.No. Name of the Entity • .•. 
·.·. 

1 HDB Employee Welfare Trust 

Relationship . . 

Direct Subsidiary 

Direct Subsidiary 
Direct Subsidiary 
Direct Subsidiary 

Direct Subsidiary 

Direct Subsidiary 

Direct Subsidiary 
Direct Subsidiary 
Direct Subsidiary 

Direct Subsidiary 

Indirect Subsidiary 

Indirect Subsidiary 

Indirect Subsidiary 

Indirect Subsidiaiy 

Relationship 
Employee Welfare Trust 

.. 


