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Dear Sir/Madam, 

 

Sub: Audited Financial Results of HDFC Bank Limited ("the Bank") for the year ended March 

31, 2023 

 

Pursuant to Regulation 33 and other applicable provisions of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, we enclose herewith the audited standalone and consolidated 

financial results of the Bank for the year ended March 31, 2023 ("Results"), along with segment 

reporting and the Audit Report of the Joint Statutory Auditors in this regard.  

 

The Joint Statutory Auditors of the Bank, M/s M M Nissim & Co. LLP, Chartered Accountants and 

Price Waterhouse LLP, Chartered Accountants, have issued the Audit Report on the Standalone and 

Consolidated financial results for the year ended March 31, 2023 with unmodified opinion. 

 

Please note that the Results were approved by the Board at 01:20 p.m. at its meeting held today, and 

thereafter the Board meeting continued for consideration of other agenda items. 

 

This is for your information and appropriate dissemination. 

 

 

Thanking you, 

 

Yours truly, 

 

For HDFC Bank Limited 

 

 

 

Santosh Haldankar 

Company Secretary 
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HDFC BANK LIMITED 
CIN: L65920MH1994PLC080618 

Sandoz House, Shlvaagar Eetate, Dr. Annie Be■ant Road, Worll, Mumbai 400 018. 
Website: httpa://www.hdfcbank.com, Tel.: 022- 66!521000, Fax: 022- 2496 0739 

STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2023 

Quarter ended 

Particulare 31.03.2023 31.12.2022 31.03.2022 
Audited Unaudited Audited 

/Refer note 61 /Refer note 61 
1 Interest Earned (a)+(b)+(c)+(d) 4511936 4210m 3344872 

a) Interest/ discount on advances / bills 3564278 3364141 2590886 
b) Income on investments 837644 803922 657653 
c) Interest on balances with Reserve Bank of India and other inter- 30865 23166 69545 
bank funds 
d) Others 79149 79548 26788 

2 Other income 873118 849984 763706 
3 Total Income (1)+(2) 5385054 5120761 4108578 
4 Interest Expended 2176753 1971994 1457598 
5 Operating Expenses (i)+{ii) 1346211 1246360 1015279 

i) Employees cost 43!3206 412623 314464 
ii) Other operating expenses 910005 833737 700815 

6 Total Expenditure (4)+(5) (excluding Proviaiona and 3522964 3218354 24728n 
Contingencies) 

7 Operating Profit before Provisions and Contingencies (3KB) 1862090 1902407 1635701 
8 Provisions (other than tax} and Contingencies 268537 280644 331235 
9 Exceptional Items - - -
10 Profit from Ordinary Activitiea before tax (7)-(8K9) 1593553 1621763 1304466 
11 Tax Expense 388808 395814 298948 
12 Net Profit from Ordinary Activities after tax (10)-(11) 1204745 1225949 1005518 
13 Extraordinary items (net of tax expense) - - -
14 Net Profit for the period (12K13) 1204745 1225949 1005518 
15 Paid up equity share capital (Face Value of~ 1/- each) 55797 55768 55455 
16 Reserves excluding revaluation reserves 
17 Analytical Ratios and other diacloaurea: 

(i} Percentage of shares held by Government of India Nil Nil Nil 
(ii) Capilal Adequacy Ratio 19.26% 17.66% 18.90% 
(iii} Earnings per share (EPS} (') (Face Value of ~ 1/- each): 
(a) Basic EPS before & after extraordinary items (net of tax 21.60 21.99 18.14 
expense) - not annualized 

(b) Diluted EPS before & after extraordinary items (net of tax 21.49 21.89 18.04 
expense) - not annualized 

(iv) NPA Ratios: 
(a) Gross NPAs 1801903 1876390 1614096 
(b) Net NPAs 436843 502427 440768 
(c) % of Gross NPAs to Gross Advances 1.12% 1.23% 1.17% 
(d) % of Net NPAs to Net Advances 0.27% 0.33% 0.32% 
(v) Return on assets (average) - not annualized 0.53% 0.56% 0.52% 
{vi) Net worth 27306304 26039935 23361381 
(vii) Outstanding Redeemable Preference Shares - - -
(viii) Capital Redemption Reserve - - -
(ix) Debt Equity Ratio 0.39 0.28 0.33 
{x) Total Debts to Total Assets 8.38% 9.18% 8.93% 
- Debt rapresents borrowings with residual maturity of more than one 
I veer. Total debts reoresents total borrowinos of the Bank. 

If in lacl 
Yearended 

31.03.2023 31.03.2022 
Audited Audited 

16158555 12nss11 
12709586 9851202 
3131116 2604613 

99679 255237 

218174 64259 
3121483 2950990 

19280038 15726301 
7474331 5574354 
4765209 3744219 
1551236 1203169 
3213973 2541050 

12239540 9318573 

7040498 640n2e 
1191967 1506183 

- -
5848531 4901545 
1437660 1205412 
4410871 3696133 

- -
4410871 3696133 

55797 55455 
27964105 23953838 

Nil Nil 
19.26% 18.90% 

79.25 66.80 

78.89 66.35 

1801903 1614096 
436843 440768 
1.12% 1.17% 
0.27% 0.32% 
2.07% 2.03% 

27306304 23361381 
- -
- -

0.39 0.33 
8.38% 8.93% 

Regd. Office : HDFC Bank Ltd., HDFC Bank House, Senapatl B1p1t Marg, Lower Parel (We■t), Mumbai - 400013. 



Segment information in accordance with the RBI guidelines and Accounting Standard 17 - Segment Reporting of the operating segments of the Bank is as under: 
~ in lac) 

Quarter ended Year ended 

Partlculers 31.03.2023 31.12.2022 31.03.2022 31.03.2023 31.03.2022 
Audited Unaudited 

I 

Audited Audited Audited 
{Refer note 6) (Refer note 6) 

1 Segment Revenue i 

a) Treasury 948254 955078 1 789877 3432291 3438512 
b) Retail Banking: 4016052 3530186 3074825 14227315 11518991 

(i) Digital Banking• 51 13 64 
(ii) Other Retail Banking 4016001 3530173 

~ 
14227251 

c) Wholesale Banking 2653476 2537451 1768754 9181732 6648293 
d) Other Banking Operations 697775 656735 553595 2597931 2149621 
e) Unallocated 109180 104476 (1218) 254876 {1218) 

Total 8424737 7783926 6185833 29694145 23754199 
Less: Inter Seament Revenue 3039683 2663165 2077255 10414107 8027898 
Income from Ooerations 5385054 5120761 4108578 19280038 15726301 

2 Segment Results I 

a) Treasury 104312 77494 138376 209649 893951 
b) Retail Banking: 397648 440906 409644 1416354 922324 

(i) Digital Banking• (37) (48) (85) - I (ii) Other Retail Banking 397685 440954 1416439 ,~ 
c) Wholesale Banking 855913 849435 615697 3364199 2505301 
d) Other Banking Operations 294814 255164 168845 968453 738648 
e) Unallocated (591341' {1236' (28096' (110124 (158679 

Total Profit Before Tax 1593553 I 1621763 1304466 5848531 4901545 
3 Segment Aaaets 

641108561 a) Treasury 65748834 55176734 64110856 55176734 
b) Retail Banking: 756068771 67126656 61946820 75606877 61946820 

(i) Digital Banking• 4022 2361 4022 
(ii) Other Retail Banking 75602855 67124295 - 75602855 

c) Wholesale Banking 97368982 87494145 80813661 97368982 80813661 
d) Other Banking Operations 8074870 7813956 7659109 8074870 7659109 
e) Unallocated 1446563 1346941 1257183 1446563 1257183 

Total 246608148 ! 229530532 206853507 246608148 206853507 
4 Segment Lfabilitiea 

7330877 ! a) Treasury 9774905 7727363 7330877 7727363 
b) Retail Banking: 159073252; 148370986 129233974 159073252 129233974 

(i) Digital Banking• 4166 I 2420 4166 
(ii) Other Retail Banking 159069086 ! 148368566 159069086 - -c) Wholesa!e Banking 46455276 39712407 41382531 46455276 41382531 

d) Other Banking Operations 701864 664367 599476 701864 599476 
e) Unallocated 5026977 4253625 3900870 5026977 3900870 

Total 218588246 202776290 182844214 218588246 182844214 
s Canital and Reserves 28019902 26754242 24009293 28019902 24009293 
6 Total(4W 5) 246608148 229530532 206853507 246608148 206853507 

Business Segments have been ldentdied 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. 
•Vida its circular dated Apr~ 7, 2022 on estabf shment of Digital Banking Unii s (DBUs), the RBI has prescribed reporting of Digital Banking Segment as a sub-segment of 
Retafl Banking Segment. During the year ended March 31 , 2023, the Bank has commenced operations at four DBUs and the segment information disclosed above is 
related to the said DBUs. 



Notes: 
1 Statement of Assets and Liabilities is given below: 

~ in lac' 
Aaat Asat 

Particulars 31.03.2023 31.03.2022 
Audited Audited 

CAPITAL AND LIABILITIES 
Capital 55797 55455 
Reserves and Surplus 27964105 23953838 
Deposits 188339465 155921744 
Borrowings 20676556 18481721 
Other Liabilities and Provisions 9572225 8440749 
Total 246608148 206853507 
ASSETS 
Cash and Balances with Reserve Bank of India 11716077 12999564 
Balances with Banks and Money at Call and Short notice 7660431 2233130 
Investments 51700143 45553570 

Advances 160058590 136882093 
Fixed Assets 801655 608368 
Other Assets 14671252 8576782 
Total 246608148 206853507 

2 Statement of Cash flow is given below: 
{fin lac' 

Year ended 
Particulars 31.03.2023 31.03.2022 

Audited Audited 
Cash flows from operating activities: 

Profit before income tax 5848531 4901545 

Adjustments for: 
Depreciation on theed assets 224248 159980 
(Profit)/ loss on revaluation of investments 54582 (154640) 
Amortisation of premium on held to maturity investments 85120 82132 
(Profit) / loss on sale of fixed assets (829) 334 
Provision / charge for non performing assets 1178738 1063348 
Provision for standard assets and contrngencies 13227 495697 
Dividend from subsidiaries (81098) (83090) 
Employee Stock Options / Units expense 74890 32597 

7397409 6497903 
Adjustments for: 
Increase in investments (6333089) (1219517) 
Increase in advances (24355264) (24663890) 
Increase in deposits 32417721 22415722 
Increase in other assets (5940935) {3802358) 
Increase in other liabilities and provisions 1093070 751796 

4278912 (203441 

Direct taxes paid (net of refunds) 11547573) (14005261 
Net cuh flow from / (used in) operating activities 2731339 {1420870) 

Cash flowa from Investing activities: 

Purchase of fixed assets (328047) (214079) 
Proceeds from safe of fixed assets 4061 1830 
Dividend from subsidiaries 81098 83090 
Net c&1h flow used in investing activities (242888 (129159 

Caah flows from financing activities: 

Proceeds from issue of share capital, net of issue expenses 341583 260976 
Proceeds from issue of Tier 1 and Tier 2 capital bonds 2300000 816275 
Redemption of Tier 1 and Tier 2 capital bonds (1147700) (365000) 
Increase in other borrowings 978761 4466163 
Dividend paid during the period (8604521 1359240 
Net cash flow from financing activitiea 1612192 4819174 

Effect of exchange fluctuation on translation reserve 43171 16510 

Nat lncreaae in caah and caah equlvalenta 4143814 3285655 

Caah and cash equivalents aa at April 1at 15232694 11947039 
Cash and caah equivalents aa at the year end 19376508 15232694 
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3 The above financial results have been approved by the Board of Directors at its meeting held on April 15, 2023. The financial rasults for the year ended March 31, 

2023 have been subjected to an audit by the statutory auditors (M M Nissim & Co LLP, Chartered Accountants and Price Waterhouse LLP, Chartered Accountants) of 
the Bank. The financial results for the quarter and year ended March 31, 2022 were audited by M M Nissim & Co LLP, Chartered Accountants and MSKA & 
Associates, Chartered Accountants. 

4 These financial results have been prepared 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 relevant provisions of Iha Banking Regulation Act, 1949, the circulars, guidelines and directions 
issued by the Reserve Bank of India ("the RBI") from time to time ('RBI Guidelines') and other accounting principles generally accepted in India, and is in compliance 
with the presentation and disclosure requirements of the Regulation 33 and Regulation 52 read with Regulation 63 (2) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended including relevant circulars issued by the SEBI from time to time. 

5 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, 2022. Any circular/ direction issued by RBI is implemented prospectively when it becomes applicable,.unless specifically required under 
those circulars/ directions. 

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 15, 2023, proposed a dividend of, 19.00 per share (previous year: t 15.50 per share), subject to approval of the 
members at 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, 2023 and March 31, 2022. 

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) HDFC 
Investments Limited and HDFC Holdings Limited, with and into Housing Development Finance Corporation Limited ("HDFC Limited"); and thereafter (ii) HDFC 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 share exchange ratio shall be 42 equity shares of face value oft 1/· each of the Bank for every 25 equity shares of face value 

of t 21· each of HDFC Limited. As per the Scheme, the appointed date for the amalgamation of HDFC Limited with and into the Bank shall be the affective data of the 
Schema. The Scheme shall become effective on filing of the necessary form with the ROC. Upon the Scheme becoming effective, the Bank will issue equity shares to 
the shareholders of HDFC Limited as on the record date as per the Scheme and the equity shares held by HDFC Limited in the Bank will be extinguished. 

The Scheme was approved by the shareholders at the National Company Law Tribunal ("NCL r} convened meeting of the shareholders of the Bank held on 
November 25, 2022. The NCLT, in accordance with Sections 230 to 232 of the Companies Act, 2013 and rules thereunder, has vide its order dated March 17, 2023 
sanctioned the Scheme. The Bank is in the process of seeking the remaining necessary approvals I permissions and accordingly, the Scheme has not yet been made 
effective. 

9 During the quarter and year ended March 31, 2023, the Bank allotted 29,87,390 and 3,42,01 ,810 equity shares respectively pursuant to the exercise of options under 
the approved employee stock option schemes. 

10 During the year ended March 31, 2023, the Bank issued Basel Ill compliant bonds comprised of Additional Tier 1 bonds off 3,000.00 crore and Tier 2 bonds oft 
20,000.00 crore. 

11 The COVID-19 virus, a global pandemic affected the world economy over the last two to three years. The extent to which any new wave of COVI0-19 will impact the 
bank's results will depend on ongoing as well as future developments, including, among other things, any new information concerning the severity of the COVID-19 
pandemic, and any action to contain its spread or mitigate its impact whether government-mandated or elected by us. 

12 Details of resolution plan implemented under the Resolution Frame'NDrk for COVID-19 related Stress as per RBI circulars dated August 06, 2020 (Resolution 
Framework 1.0) and May 05, 2021 (Resolution Framework 2.0) as at March 31, 2023 are given below: 

Exposure to Of (A), aggregate Of (A) amount 
accounts classified debt that slipped written off during 
as Standard into NPA during the hall-year' 
consequent to the half-year 

Type of Borrower 
implementation of ended March 31, 
resolution plan - 2023 
Position as at Iha 
end of the·previous 
half-year i.e 
September 30, 2022 
(A) 

Personal Loans 5,255.92 1 343.06 849.58 
Coroorata cersons 1,125.67 382.22 2.25 
Of which, MSMEs 128.14 19.95 0.73 

Others 1,469.45 347.09 38.65 
Total 7851.04 2 072.37 890.48 
• Represents debt that slipped Into NPA and was subsequently written off during the haH year ended March 31. 2023. 
• Amount paid by the borrower during the haH year is net of addttlons in 1he borrower account and Including additions due lo Interest capitalisalion. 
"Excludes other facilities to the borrowers aggregating to f 971.62 crore which have not been restructured. 

Ct in crorel 
Of (A) amount Exposure to 
paid by the accounts 
borrowers during classified as 
the hall-year• Standard 

consequent to 
implementation of 
resolution plan -
Position as at the 
and of this hall• 
yeari.e March 31, 
2023" 

330.72 3,582.14 
140.38 603.07 

23.04 85.15 
255.96 866.40 
727.06 5 051.61 

13 Details of loans transferred/ acquired during the quarter ended March 31, 2023 as per RBI Master Direction on Transfer of Loan Exposures dated September 24, 
2021 are given below: 

(i} The Bank has not transferred any stressed loan (Non-performing asset and Special Mention Account) and loan not in default. 

(ii) Details of ratings of SRs outstanding as on March 31, 2023 are given below: (tin crore) 

Rating 

RR1 
RR1 

Rating Agency 

India Ratin 
India Ralin 

Recovery rating 

100%-150% 
100%-150% 
75%-100% 
25%-50% 

Total 

Gron Value of 
Outstanding 

SRa 



r■-1 
L::.I 

(iii) Details of loans not in default acquired through assignment are given below: 

T e oans acquired are not rated as these are to non-corporate borrowers. 

(iv) The Bank has not acquired any stressed loan. 

Value 
9,371.85 

20.46 
1.49 
10% 

99.92% 

14 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. 

15 Other operating expenses include commission paid to sales agents of, 1,138.57 crore (previous period:" 1,165.19 crore) and f 4,610.13 crore (previous year: f 
3,718.81 crore) for the quarter and year ended March 31, 2023 respectively. 

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

17 "10 lac =f 1 million 
f 10 million = \' 1 crore 

Place: Mumbai 
Date: April 15, 2023 

L-.◄ · ~ 
Sashidhar Jagdishan 

Managing Director 
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Independent Auditor's Report on Standalone Financial Results for the year ended March 31, 2023 of 
HDFC Bank Limited pursuant to 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 

To 
The Board of Directors 
HDFC Bank Limited 

Report on the Audit of the Standalone Financial Results 

Opinion 

1. We ha\'e audited the accompanying standalone financial results of HDFC Bank Limited (hereinafter referred to 
as "the Bank") for the year ended March 31, 2023, attached herewith, the Statement of Assets and Liabilities as 
on that date and the Statement of Cash Flows for the year ended on that date which are included in the 
accompanying 'Standalone Financial Results for Quarter and Year ended March 31, 2023' {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 gi\'en to us, the Standalone 
Financial Results: 

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

(ii) give a true and fair view in conformity with the recognition and measurement principles laid do\,n in the 
applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 (the "Act") read 
\\ith relevant rules issued thereunder, the rele,·ant prodsions 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, 2023 and also the Statement of Assets and Liabilities as at March 
31, 2023 and the Statement of Cash Flows for the year ended on that date. 

Basis for Opinion 

3. We conducted our audit in accordance ,,ith the Standards on Auditing (SAs) specified under Section 143(10) of 
the Act and other applicable authoritath'e 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 !CAI together 11ith the ethical requirements that are rele,·ant to 
our audit of the Standalone Financial Results under the provisions of the Act and Rules thereunder, and we ha,·e 
fulfilled our other ethical responsibilities in accordance 11ith these requirements and the Code of Ethics. We 
believe that the audit eddence we have obtained is sufficient and appropriate to prm,ide a basis for our opinion. 

Board of Directors' Responsibilities for the Standalone Financial Results 

4. These Standalone Financial Results ha,·e been compiled from the standalone 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 Statement of Assets and Liabilities and the 
Statement of Cash Flows in accordance v.ith the recognition and measurement principles laid do,,n in Accounting 



M M Nissim & Co LLP 
Chartered Accountants 
Barodawala Mansion, 
3rd Floor, 81, Dr. Annie Besant Road, 
Worli, Mumbai • 400 018 

INDEPENDENT AUDITOR'S REPORT 

Price Waterhouse LLP 
Chartered Accountants 
Nesco IT Building III, 
8th Floor, Nesco IT Park, 
Goregaon East, Mumbai - 400 063 

Standards prescribed under Section 133 of the Act read \,ith 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 \\ith the prO\isions of the Banking Regulation Act, 1949 for 
safeguarding of the assets of the Bank and for pre\·enting 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 \iew and are free from material 
misstatement, whether due to fraud or error. 

5. In preparing the Standalone Financial Results, the Board of Directors are 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 alternath·e· but to do so. 

6. The Board of Directors of the Bank are also responsible for overseeing 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, indhidually 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 "ith 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 pro\.ide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher tha_n for one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the o\·erride of internal control. 

• Obtain an understanding of internal control rele\·ant 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 \,ith reference to Standalone 
financial statements in place and the operating effecth·eness 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 e\·ents or conditions 
that may cast significant doubt on the Bank'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 financial results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based 
on the audit e\.idence obtained up to the date of our auditor's report. Howe\'er, 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 financial results represent the underl}ing transactions and events in a manner 
that achieves fair presentation. 

2 
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9. We communicate \\ith those charged \,ith go'"ernance 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 \\ith governance "ith a statement that we ha\'e complied \\ith rele,·ant 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 Matter 

11. The Standalone Financial Results of the Bank for the year ended March 31, 2022, were jointly audited by MSKA 
& Associates and M M Nissim & Co LLP under Regulation 33 and 52 who, ,ide their report dated April 16, 2022, 
expressed an unmodified opinion on those Standalone Financial Results. 

12. The Standalone Financial Results includes the Standalone Financial Results for the quarter ended March 31, 2023 
being the balancing figures between the audited figures in respect of the Standalone full financial year and the 
published Standalone unaudited year to date figures up to the third quarter of the current financial year, which 
were neither subject to limited re,iew nor audited by us. 

13. The Standalone Financial Results dealt \\ith by this report have been prepared for the express purpose of filing 
"ith National Stock Exchange of India Umited and BSE Limited. These results are based on and should be read 
\\ith the audited standalone financial statements of the Bank, for the year ended March 31, 2023 on which we 
have issued an unmodified audit opinion ,ide our report dated April 15, 2023. 

Our opinion on the Standalone Financial Results is not modified in respect of abo\'e matters. 

For M M Nissim & Co LLP 
Chartered Accountants 
Firm Registration Number: 107122W 

Sanjay Khemani 
Partner 
Membership Number: 044577 

UDIN: 23044577BGWMC7048 

Place: Mumbai 
Date: April 15, 2023 

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

Sharad Vasant 
Partner 
Membership Number: 101119 

UDIN: 23101119BGXIHX9251 

Place: Mumbai 
Date: April 15, 2023 

• C. " ~<..'- \.\.~\I~ 

Char\ered Ac 

* Ff?N 3011 IZE. 

Mum -
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r. a.;; HDFC BANK 
We understand your world 

HDFC BANK LIMITED 
CIN: L65920MH1994PLC080618 

Sandoz House, Shlvsagar Estate, Dr. Annie Be■ant Road, Wor11, Mumbai 400 018. 
Webalta: http1://www.hdfcb1nk.com, Tel.: 022· 6652 1000, Fax: 022· 2498 0739 

CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2023 

Quarter anded 

Particulars 31.03.2023 31.12.2022 31.03.2022 
Audited Unaudited Audited 

(Refer note 6) (Refer note 6l 

1 Interest Earned (a)+(b)+(c)+(d) 4754834 4500211 3557419 
a) Interest/ discount on advances / bills 3787354 3585005 2794295 
b) Income on investments 839038 796486 651223 
c) Interest on balances with Reserve Bank of India and other inter• 37322 26568 71725 
bank funds 
d) Others 91120 92152 40176 

2 Other Income 961050 912073 838626 
3 Total Income (1)+(2) 5715884 5412284 4396045 
4 Interest Expended 2260603 2050486 1522653 
5 Operating Expenses (i)+(ii) 1459103 1343779 1101352 

i) Employees cost 550071 527753 420063 
ii) Other operating expenses 909032 816026 681289 

6 Total Expenditure (4)+(5) (excluding Provisions and 3719706 3394265 2624005 
Contingencies) 

7 Operating Profit before Provisions and Contingencies (3)-(6) 1996178 2018019 1772040 
8 Provisions (Other than tax) and Contingencies 317909 324419 403055 
9 Exceptional Items . . . 
10 Profit from ordinary activities before tax (7)-(8)-(9) 1678269 1693600 1368985 
11 Tax Expense 414868 420057 321496 
12 Nat Profit from Ordinary Activities after tax (10)-(11) 1263401 1273543 1047489 
13 Extraordinary items (net of tax expense) . . . 
14 Consolidated Nat Profit for the period before minorities' 1263401 1273543 1047489 

interest (12)-(13) 
15 Less: Minorities' Interest 3954 3711 3188 
16 Consolidated Net Profit for the period attributable to the group 1259447 1269832 1044301 

(14)-(15) 
17 Paid up equity share capital (Face Value oft 1/- each) 55797 55768 55455 
18 Reserves excluding revaluation reserves 
19 Analytical Ratios: 

(i) Percentage of shares held by Government of India Nil Nil Nil 
(ii) Earnings per share (EPS) ~ (Face Value oft 1/· each): 
(a) Basic EPS before & after extraordinary items (net of tax 22.58 22.78 18.84 
expense} - not annualized 

(b) Diluted EPS before & after extraordinary items (net of tax 22.46 22.68 18.73 
expense) • not annualized 

!~in lac) 
Yaaranded 

31.03.2023 31.03.2022 
Audited Audited 

17075405 13593641 
13576733 10629534 
3117330 2590706 

114925 263078 

266417 110323 
3391205 3175899 

20466610 16769540 
7777994 5858433 
5153369 4031243 
2001685 1589703 
3151684 2441540 

12931363 9889676 

7535247 6879864 
1385408 1792525 

. . 
6149839 5087339 
1534969 1272249 
4614870 3815090 

. 
4614870 3815090 

15159 9815 
4599711 3805275 

55797 55455 
28887955 24677162 

Nil Nil 

82.64 68.77 

82.27 68.31 

Regd. Office : HDFC Bank Ltd., HDFC Bank House, Senapatl Bapat Marg, Lower Paral (West), Mumbai - 400013. 



Consolidated Segment information in accordance with the RBI guidelines and Accounting Standard 17 - Segment Reporting of the operating segments of the Bank is as 
under: 

"in lacl 
Quarter ended Yearended 

Particulars 31.03.2023 31.12.2022 31.03.2022 31.03.2023 31.03.2022 
Audited Unaudited Audited Audited Audited 

(Refer note 6) (Refer note 6) 
1 Segment Revenue 
a) Treasury 948254 955078 789877 3432291 3438512 
b) Retail Banking: 4016052 3530186 3074825 14227315 11518991 

(i) Digital Banking• 51 13 64 I (ii) Oth11r Retail Banking 4016001 3530173 14227251 ,_ 
c) Wholesale Banking 2653476 2537451 1768754 9181732 6648293 
d) Other Banking Operations 1028605 948259 841062 3784503 3192860 
e) Unallocated 109180 104476 (1218) 254876 (1218) 

Total 8755567 8075450 6473300 30880717 24797438 
Less: Inter Seoment Revenue 3039683 2663166 2077255 10414107 8027898 
Income from O,oerations 5715884 5412284 4396045 20466610 16769540 

2 Segment Reaulta 
a) Treasury 104312 77494 138376 209649 893951 
b) Retail Banking: 397648 440906 409644 1416354 922324 

(i) Digital Banking• (37) (48) (85) - -
(ii) Oth11r Retail Banking 397685 440954 1416439 

c) Wholesale Banking 855913 849435 i 615697 3364199 2505301 
d) Other Banking Operations 379531 I 321001 I 233364 1269761 924442 
e \ Unallocated 1591351: (1236 (28096 {110124 (158679' 

Total Prolit Before Tax and Minoritv Interest 1678269 1693600 1368985 6149839 5087339 
3 Segment Assets 
a) Treasury 64110856 65748833 55176734 64110856 55176734 
b) Retail Banking: 75606877 67126656 61946820 75606877 61946820 

(i) Digital Banking• 4022 2361 4022 
(ii) Other Retail Banking 75602855 67124295 75602855 ,_ 

-c) Wholesale Banking 97368982 87494145 80813661 97368982 80813661 
d) Other Banking Operations 14509965 1 13792050 13099032 14509965 13099032 
ei Unallocated 1446563 1346941 1257183 1446563 1257183 

Total 253043243 i 235508625 212293430 253043243 212293430 
4 Segment Liabilities 

I 
a) Treasury 7330877 9774903 7727363 7330877 7727363 
b) Retail Banking: 159073252 148370986 129233974 159073252 129233974 

(i) Digital Banking• 4166 2420 ,_ 4166 -
(ii) Other Retail Banking 159069086 148368566 159069086 

' -c) Wholesale Banking 

l 
46455276 39712407 41382531 46455276 41382531 

d) Other Banking Operations 6127083 5692211 5244034 6127083 5244034 
el Unallocated 5026977 4253626 3900870 5026977 3900870 

Total 224013465 207804133 187488772 224013465 187488772 
5 Can!tal and Reserves I 29029778 27704492 24804658 29029778 24804658 
6 Total t4k-15} 253043243 235508625 212293430 253043243 212293430 

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. 
*Vide its circular dated April 7, 2022 on establishment ol Digital Banking Units (DBUs), the RBI has prescribed reporting of Digital Banking Segment as a sub-segment of 
Retail Banking Segment. During the year ended March 31, 2023, the Bank has commenced operations at four DBUs and the segment information disclosed above is 
related to the said DBUs. 



Noles: 
1 Consolidated Statement of Assets and Liabilities is given below: 

(fin lecl 
A11al All al 

Particular• 31.03.2023 31.03.2022 
Audited 

CAPITAL AND LIABILITIES 
Audited 

Capital 55797 55455 
Reserves and Surplus 28887955 24an162 
Minority Interest 86026 72041 
Deposits · 188266325 155800303 
Borrowings 25654866 22696650 
Other Liabilities end Provisions 10092274 8991819 
Total 253043243 212293430 
ASSETS 
Cash and balances with Reserve Bank of India 11718928 13003071 
Balances with Banks and Money al Call and Short notice 7995853 2535502 
Investments 51158171 44926386 
Advances 166194929 142094228 
Fixed Assets 828255 628328 
Other Assets 15132228 9091036 
Goodwill on Consolidation 14879 14879 
Total 253043243 212293430 

2 Consolidated Statement of Cash flow is given below: 

lf in lac\ 
Year ended 

Particulars 31.03.2023 31.03.2022 
Audited Audited 

Cash flows from operating activities: 

Consolidated profit before income tax 6134680 5on524 
Adjustment for: 
Depreciation on fixed assets 234547 168073 
(Profit) / loss on revaluation of investments 54582 (154640) 
Amortisation of premium on held to maturity investments 85120 82132 
(Profit) / loss on sale of fixed assets (805) 325 
Provision I charge for non performing assets 1356119 1328695 
Provision for standard assets and contingencies 29289 541821 
Employee Stock Options I Units expense 78706 34124 

7972238 7078054 
Adjustments for: 
Increase in investments (6418203) · (1084922) 
Increase in advances (25456945) (24894613) 
Increase in deposits 32466022 22428215 
Increase in other assets (5890979) (4004470) 
Increase in other liabilities and provisions 1045986 765595 

3718119 287859 
Direct taxes paid (net of refunds) (1636749: (1483816' 
Net caah flow from/ (used in) operating activities 2081370 (1195957 
Cash flows from investing activities: 

Purchase of fixed assets (346657} (223624) 
Proceeds from sale of fixed assets 4268 1991 
Net cash flow used In Investing activities (3423891 (221633 
Cash flows from financing activities: 

Increase in minority interest 19896 13583 
Proceeds from issue of share capital, net of issue expenses 341583 260976 
Proceeds from issue of Tier 1 and Tier 2 capital bonds 2300000 831275 
Redemption of Tier 1 and Tier 2 capital bonds (12onoo) (365000) 
Increase in other borrowings 1800729 4430808 
Dividend paid during the year (860452 (3592401 
Net cash flow from financing activities 2394056 4812402 
Effect of exchange fluctuation on translation reserve 43171 16510 

Net increase In cash and cash equivalents 4176208 3411322 

Cash and ca11h equivalente as at April 1st 15538573 12127251 
Cash and cash equivalent• as at the year end 19714781 15538573 



3 The above financial results represent the consolidated financial results of HDFC Bank Limited. its subsidiaries (together referred to as the 'Group') and HOB Employee 
Welfare Trust. These 11nancial results have been approved by the Board of Directors at its meeting held on April 15, 2023. The financial results for the year ended 
March 31, 2023 have been subjected to an aud:t by the statutory auditors (M M Nissim & Co LLP, Chartered Accountants and Price Waterhouse LLP, Chartered 
Accountants) of the Bank. The flnancial results for the quarter and year ended March 31, 2022 were audited by MM Nissim & Co LLP, Chartered Accountants and 
MSKA & Associates, Chartered Accountants. 

4 These financial results have been prepared in accordance with the recognition and measurement principles laid down in Accounting Standards prescribed under 
Section 133 of the Act read with re•evant rules issued thereunder, the relevant provisicns cf the Banking Regulation Act, 1949, the circulars, guidelines and directions 
issued by the Reserve Bank of India ("the RBI") from time to lime r RBI Guidertnes"J and other accounting principles generally accepted in India, and is in compliance 
with the presentation and disclosure requirements of the Regulation 33 and Regulation 52 read with Regulation 63 (2) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended including relevant circulars fssued by the SEBI from time to time. 

5 The Group 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, 2022. Any circular/ direction issued by RBI is implemented prospective!y when it becomes applicable, unless specifically required under 
those circulars/ directions. 

6 The figures of the last quarter in each of the financ•al 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 D irectors at its meeting held on April 15, 2023, proposed a dividend of ii'. 19.00 per share (previous year: ii'. 15.50 per share), subject to approval of the 
members al the ensuing Annual General Meeting. Effect of the proposed dividend hes been reckoned in determining capital funds in the computation of capital 
adequacy ratios as at March 31, 2023 and March 31, 2022. 

8 The Board of Directors at its meeting held on April 04, 2022, approved a composite Scheme of ameJgamation ("Scheme"), for the amalgamation of: (i) HDFC 
Investments Limited and HDFC Holdings Limited, with and into Hous·ng Development Finance Corporation Limited ("HDFC Limited"); and thereafter (ii) HDFC 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 
inctuding the rules and regulations. The share exchange ratio shaU be 42 equity shares of face value of ii'. 1/- each of the Bank for every 25 equity shares of face value 

of f 21· each of HDFC Limited. As per the Scheme, the appointed date for the amalgamation of HDFC Limited with and into the Bank shall be the effective date of the 

Scheme. The Scheme shall become effective on filing of the necessary form with the ROG. Upon the Scheme becoming effective, the Bank will issue equity shares to 
the shareholders of HDFC Limited as on the record date as per the Scheme and the equity shares held by HDFC Limited in the Bank will be extinguished. 

The Scheme was approved by the shareholders at the National Company Law T( bunal ("NCL T") convened meeting of the shareholders of the Bank held on 
November 25, 2022. The NCLT, in accordance with Sections 230 to 232 of the Companies Act, 2013 and rules thereunder, has vide its order dated March 17, 2023 
sanctioned the Scheme. Tho Bank is in the process of seek[ng the remaining necessary approvals I permissions and accordingly, the Scheme has not yet been made 
effective. 

9 The COVID· 19 virus, a g'obal pandemic affected the world economy over the last two to three years. The extent to which any new wave of COVID• 19 will impact the 
group's results will depend on ongoing as well as future developments, includ ng, among other things, any new information concerning the severity of the COVID-19 
pandemic, and any action to contain its spread or mitigate its Impact whether government-mandated or elected by us. 

10 In accordance with the RBI guidelines, banks are required to make consOlldated Pmar 3 disclosures including leverage ratio, liquidity coverage ratio and Net Stable 
Funding Ratio (NSFR) under the Basel Ill Framework, Tnese d"sclosures would be available on the Bank's website at the following link: 
https://www.hdfcbank.com/personal/resources/regulatory•disclosures. The d sclosures have not been subjected to audit or review by the statutory auditors. 

11 Figures of the previous periods have been regrouped/ reclassffied wherever necessary to conform to current period's classification. 

12 ii'. 10 lac= f 1 million 
II'. 10 million = ii'. 1 crore 

Place: Mumbai 
Date: April 15, 2023 

umbai 

Sashidhar Jagdishan 
Managing Director 
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Independent Auditor's Report on Consolidated Financial Results for the year ended March 
31, 2023 of HDFC Bank Limited 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 audited the accompanying Consolidated Financial Results of HDFC Bank Limited (hereinafter 
referred to as the "Parent" or the "Bank"), its subsidiaries (the Parent and its subsidiaries together 
referred to as "the Group") and the Employee welfare trust, for the year ended March 31, 2023, the 
Consolidated Statement of Assets and Liabilities as on that date and the Consolidated Statement of 
Cash flow which are included in the accompanying "Consolidated Financial Results for the year ended 
March 31, 2023" (the "Consolidated Financial Results"), 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 Pillar 
3 under Basel III Capital Regulations as at March 31, 2023, including leverage ratio, liquidity coverage 
ratio and net stable funding ratio that have not been audited by us, but those have been 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 statements 
of subsidiaries, the Consolidated Financial Results : 

a. includes the financial results of the following entities: 

Sr.No. Name ofEntitv Relationship with the Bank 
1 HDB Financial Services Limited Subsidiary 
2 HDFC Securities Limited Subsidia_ry 
~ HDB Emvlovee Welfare Trust Employee welfare trust 

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, 
2023, including leverage ratio, liquidity coverage ratio and net stable funding ratio that have not 
been audited by us, but those have been disclosed on the Bank's website and in respect of which a 
link has been provided in the consolidated financial results; and 

c. gives 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 
Regulations 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 the Employee 
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welfare trust, for the year ended March 31, 2023 and also the Consolidated Statement of Assets and 
Liabilities as at that date and the Consolidated Cash Flow Statement 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 Companies Act, 2013 (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 Consolidated Financial Results" section 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, 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 paragraph 13 of the "Other Matter" 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 annual consolidated 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 net profit and other 
financial information, the Consolidated Statement of Assets and Liabilities and the Consolidated 
Statement of Cash flow of the Group including Employee welfare trust in accordance with the 
recognition and measurement principles laid down in applicable Accounting Standards 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 Regulation 33 of the Listing Regulations. The 
respective Board of Directors of the entities included in the Group and the Trustees of the employee 
welfare trust are responsible for maintenance of adequate accounting records in accordance with 
the provisions of the Act and the RBI guidelines 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 preparing the Consolidated Financial Results, the respective Board of Directors of the entities 
included in the Group and the Tmstees of the Employee welfare trust are responsible for assessing 
the ability of the Group and the employee welfare tmst 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 intend to liquidate the Group 
including the Employee welfare trust or to cease operations, or have no realistic alternative but to 
doso. 
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6. The respective Board of Directors of the entities 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 the 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 issue an 
auditor's 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. 

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

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

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the 
Companies Act 2013, we are also responsible for expressing our opinion on whether the Group 
and the Employee welfare trust have adequate internal financial controls with reference to 
consolidated financial statements in place and the operating effectiveness of such controls. 

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

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the ability of the Group and 
the Employee welfare trust 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 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 
auditor's 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 results/financial 
information of the entities within the Group and the Employee welfare trust to express an 
opinion on the Consolidated Financial Results. We are responsible for the direction, 
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supervision and petformance of the audit of financial information of such entities included in 
the Consolidated Financial Results of which we are the independent auditors. For the other 
entities included in the 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, 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. 

u. We also petformed 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 Matter 

12. The Consolidated Financial Results of the Bank for the year ended March 31, 2022, were jointly 
audited by MSKA & Associates and M M Nissim & Co LLP under Regulation 33 and 52 who, vide 
their report dated April 16, 2022, expressed an unmodified opinion on those Consolidated 
Financial Results. 

13. We did not audit the financial statements of 2 subsidiaries and Employee welfare trust included in 
the consolidated financial results, whose financial statements reflect total assets of Rs 8,003,273 
lakh and net assets of Rs 1,377,500 lakh as at March 31, 2023, total revenue of Rs. 1,506,109 lakh, 
profit of Rs. 285,326 lakh and net cash out flows amounting to Rs 100,688 lakh for the year ended 
on that date, as considered in the consolidated financial results. These annual financial statements 
have been audited by other auditors whose reports 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 and the Employee welfare trust 
is based solely on the reports of the such other auditors and the procedures performed by us as 
stated in paragraph 11 above. 

Our opinion on the Consolidated Financial Results is not modified in respect of the above matters 
with respect to our reliance on the work done and the reports of the other auditors. 

14. The Consolidated Financial Results include the results for the quarter ended March 31, 2023 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. 

15. 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 
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M M Nissim & Co LLP 
Chartered Accountants 
Barodawala Mansion, 

3rd Floor, 81, Dr. Annie Besant Road, 
Worli, Mumbai - 400 018 

Independent Auditor's Report 

Price Waterhouse LLP 
Chartered Accountants 
Nesco IT Building III, 
8th Floor, Nesco IT Park, 
Goregaon East, Mumbai - 400 063 

and the Employee welfare trust, for the year ended March 31, 2023 on which we have issued an 
unmodified audit opinion vide our report dated April 15, 2023. 

For M M Nissim & Co LLP 
Chartered Accountants 
Firm Registration Number: 107122W / 

I, ~ --
~ 

Sanjay Khemani 
Partner 
Membership Number: 044577 

UDIN: 23044577BGUVMD6785 

· Place: Mumbai 
Date: April 15, 2023 

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

Sharad Vasant 
Partner 
Membership Number: 101119 

UDIN: 23101119BGXIHY8242 

Place: Mumbai 
Date: April 15, 2023 
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