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Ref/No/HDFCAMC/SE/2025-26/48                                                                  Date- October 15, 2025 

National Stock Exchange of India Limited 
Exchange Plaza, Plot C/1, Block G, 
Bandra Kurla Complex, Bandra (East), 
Mumbai – 400051. 
 
Kind Attn: Head – Listing Department 

BSE Limited 
Sir PJ Towers, 
Dalal Street, 
Mumbai – 400001. 
 
Kind Attn: Sr. General Manager – DCS Listing 
Department  

 
Dear Sir/Madam, 
 
Sub: Outcome of the meeting of the Board of Directors 
 
Pursuant to Regulations 30, 33, 42 and other applicable provisions of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), read with various circulars issued by 
the SEBI and Stock Exchanges and our intimations dated September 26, 2025 and October 10, 2025, we 
wish to inform you that the Board of Directors of the Company at its meeting held today, i.e., on 
Wednesday, October 15, 2025, has, inter alia, considered and approved: 
 
• Financial Results 
 
The Un-Audited Standalone and Consolidated Financial Results of the Company for the quarter and half 
year ended September 30, 2025, which have been subject to a Limited Review by B S R & Co. LLP, 
Chartered Accountants, Statutory Auditors of the Company, in terms of Regulation 33 of Listing 
Regulations.  
 
A copy of results along with Limited Review Reports on the Financial Results are enclosed herewith and 
the same are being uploaded on the website of the Company i.e. www.hdfcfund.com.  
 
• Issuance of Bonus Shares 
 
Issuance of bonus Equity Shares in the ratio of 1:1 i.e. 1 (One) new fully paid-up Equity Share of Rs. 5/- 
(Rupees Five Only) each for every 1 (one) fully paid-up Equity Share of Rs. 5/- (Rupees Five Only) each, 
to the Members of the Company as on the record date (mentioned below), subject to approval of the 
Members of the Company to be obtained through Postal Ballot and statutory and regulatory approvals, as 
applicable.  
 
The details as required under SEBI Listing Regulations read with SEBI Master Circular                                     
No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024, are given in Annexure-A to this letter. 
 
• Record Date for Bonus shares 

 
The record date for determining the entitlement of the Members of the Company to receive bonus Equity 
Shares is fixed as Wednesday, November 26, 2025. 
 

http://www.hdfcfund.com/
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Please note that the Board Meeting commenced at 12.15 pm and concluded at 2.45 pm.  
 
Further in terms of the AMC Share Dealing Code and the SEBI (Prohibition of Insider Trading) 
Regulations, 2015, the trading window for all the Designated Persons and their immediate relatives, in the 
shares of the Company shall remain closed upto and including October 17, 2025. 
 
We request you to take the aforesaid communication on record and arrange to bring this to the notice of all 
concerned. 
 
Thanking You 
 
Yours faithfully, 
For HDFC Asset Management Company Limited 
 
 
 
Sonali Chandak 
Company Secretary 
 
Encl: a/a 

http://www.hdfcfund.com/
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Annexure-A 
 

Details as required under SEBI Listing Regulations read with SEBI Master Circular No. 
SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024 
 

Sr. 
No. 

Particulars  Information  

1 Type of securities proposed to be issued 
(viz. Equity Shares, convertibles etc.) 

Equity Shares of face value of Rs. 5/- each 

2 Type of issuance (further public 
offering, rights issue, depository 
receipts (ADR/GDR), qualified 
institutions placement, preferential 
allotment etc.) 

Bonus Issue 

3 Total number of securities proposed to 
be issued or the total amount for which 
the securities will be issued 
(approximately) 

21,40,03,751 (Twenty One Crore Forty Lakh Three 
Thousand Seven Hundred Fifty One Only) Equity 
Shares of Rs.5/- (Rupees Five Only) each 
aggregating to Rs.107,00,18,755/- (One Hundred 
Seven Crore Eighteen Thousand Seven Hundred 
Fifty Five Only).  
 
The above will change pursuant to exercise of 
Employees Stock Options, if any, by the Eligible 
Employees of the Company till the Record Date. 
 
The actual number of bonus shares to be issued will 
be determined based on the fully paid-up Equity 
Shares as on the record date. 

4 Whether bonus is out of free reserves 
created out of profits or share premium 
account 

The bonus shares will be issued out of Capital 
Redemption Reserve Account and Securities 
Premium Account of the Company as at September 
30, 2025. 

5 Bonus ratio 1:1 i.e. 1 (One) new fully paid-up Equity Share of 
Rs. 5/- (Rupees Five Only) each for every 1 (One) 
existing fully paid-up Equity Share of Rs. 5/- 
(Rupees Five Only) each, to the Members of the 
Company as on the record date, subject to approval 
of the Members of the Company and statutory and 
regulatory approvals, as applicable.  

6 Details of share capital - pre and post 
bonus issue 

Pre-bonus issue share capital: 
 
Authorised capital – The Authorised Share Capital 
of the Company is Rs. 3,50,00,00,000/- (Rupees 
Three Hundred and Fifty crores only) divided into 
60,00,00,000 (Sixty Crores) Equity Shares of Rs.5/- 
(Rupees Five only) each and 5,00,00,000 (Five 

http://www.hdfcfund.com/
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Crore) Redeemable, Cumulative, Non Convertible  
Preference Shares of Rs. 10/- (Rupees Ten only) 
each. 
 
# Issued, subscribed and paid-up capital – 
21,40,03,751 (Twenty One Crore Forty Lakh Three 
Thousand Seven Hundred and Fifty One Only) 
Equity Shares of Rs. 5/- (Rupees Five Only) each 
aggregating to Rs.107,00,18,755/- (One Hundred 
Seven Crore Eighteen Thousand Seven Hundred  
Fifty Five Only).  
 
Post-bonus Share capital: 
 
Authorised capital : No change  
 
# Issued, subscribed and paid-up capital - 
 
42,80,07,502 (Forty Two Crore Eighty Lakh Seven 
Thousand Five Hundred Two Only) Equity Shares of 
Rs. 5/- (Rupees Five Only) each aggregating to        
Rs. 214,00,37,510/- (Two Hundred Fourteen Crore 
Thirty Seven Thousand Five Hundred Ten Only). 
 
# The above is subject to change pursuant to exercise 
of Employees Stock Options, if any, by the Eligible 
Employees of the Company and the actual number 
of bonus shares to be issued will be determined based 
on the fully paid-up Equity Shares as on the record 
date. 

7 Free reserves and/ or share premium 
required for implementing the bonus 
issue 

Approximately Rs.107,00,18,755/- (One Hundred 
Seven Crore Eighteen Thousand Seven Hundred 
Fifty Five Only).  
 
The above is subject to change pursuant to exercise 
of Employees Stock Options, if any, by the Eligible 
Employees of the Company. 

8 Free reserves and/ or share premium 
available for capitalization and the date 
as on which such balance is available 

Capital Redemption Reserve of Rs. 52.41 Crores and  
Securities Premium of Rs. 760.23 Crores as on 
September 30, 2025 

9 whether the aforesaid figures are 
audited 

No, the same are subject to a “Limited Review” by 
the Statutory Auditors of the Company. 

10 Estimated date by which such bonus 
shares would be credited/dispatched 

Within 2 months from the date of Board approval i.e. 
no later than December 14, 2025.  

 

http://www.hdfcfund.com/
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BS R & Co. LLP 
Chartered Accountants 

14th Floor, Central B Wing and North C Wing 
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Goregaon (East), Mumbai - 400 063, India 
Telephone: +91 (22) 6257 1000 
Fax: +91 (22) 6257 1010 

limited Review Report on unaudited standalone financial results of HDFC Asset 
Management Company Limited for the quarter ended 30 September 2025 and year to 
date results for the period from 1 April 2025 to 30 September 2025 pursuant to 
Regulation 33 of Securities and Exchange Board of India (listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended 

To the Board of Directors of HDFC Asset Management Company limited 

1. We have reviewed the accompanying Statement of unaudited standalone financial results of HDFC 
Asset Management Company Limited (hereinafter referred to as "the Company") for the quarter ended 
30 September 2025 and year to date results for the period from 1 April 2025 to 30 September 2025 
("the Statement"). 

2. This Statement, which is the responsibility of the Company's management and approved by its Board 
of Directors, has been prepared in accordance with the recognition and measurement principles laid 
down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under 
Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in India 
and in compliance with Regulation 33 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations"). 
Our responsibility is to issue a report on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 241 O "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity", issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope 
than an audit conducted in accordance with Standards on Auditing and consequently does not enable 
us to obtain assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying Statement, prepared in accordance with the recognition and measurement 
principles laid down in the aforesaid Indian Accounting Standard and other accounting principles 
generally accepted in India, has not disclosed the information required to be disclosed in terms of 
Regulation 33 of the Listing Regulations, including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

Mumbai 

15 October 2025 

For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No.: 101248W/W-100022 

Kapil Goenka 

Partner 

Membership No. : 118189 

UDIN:25118189BMLKBZ6578 

Registered Office 

BS R & Co (a pannersh1p fnn wilh Reg1s11at10n No BA6t223) converted onto BS R & Co LLP (a 
lnnl:ed llabohty Pannersh•P IMlh LLP Registrabon No AAS-a181) wilh effect from October 14. 2013 

1"lh Fkx>r, Central B Wng and North C Wng, Nesco IT ParX 4, Nesco 
Center, Western Express Highway, Goregaon (East), Mumbai· .. OCX>63 
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HDFC ASSET MANAGEMENT COMPANY LIMITED 

tatement of Unaudited Standalone Financial Results for the Quarter and Half Year Ended September 30, 2025 
t' (in Crore ucepl ptr equity share data) 

Quarter Ended llalf Year Ended Year Ended 

Septeni ber 30, June JO, September 30, September 30, Septeni ber 30, March 31, 
PARTICULARS 2025 2025 2024 2025 2024 2025 

(Reviewed) (Audited) 

I. INCOME 
• Revenue from Operations 1.02604 967.76 887.21 1,993. 80 1.662.45 3,498.03 

- Other Income 95.88 232.68 170.61 328.56 343.7 1 560.23 

Tot2I Income 1,121.92 1,200.44 1,057.82 2,322.36 2,006.16 4,058.26 

2. EXPENSES 
- F mance Costs 3 19 3.07 2.27 6 26 4 58 9.41 

- Fees and Comnumon Expenses 139 1.27 0.90 2 66 180 3 86 

- Employee Benefit Expenses 123.48 108.94 95.69 232.42 196.50 388.25 

- Depreciation, Amortisation and Impairment 17.77 17.24 13.70 35.01 26.95 58 41 

- Other E"""nses 100.50 83.87 86 58 184 37 165 18 3 11.89 

Tora I Expenses 246.33 214.39 199.14 460.72 395.01 771.82 

3. PROFIT BEFORE TAX 11-21 875.59 986.05 858.68 1,861.64 1,611.15 3,286.44 

4. TAX EXPE SE 
- Current Tax (sec note 6) 149.04 221.51 186 85 370.5S 351.70 730 17 

- Deferred Tax (sec note 7) 8 49 16.62 94,95 2S. 11 78 S9 9S 22 

Total Tax Exoense 157.53 238.IJ 281.80 395.66 430.29 825.39 

5. PROF IT AFTER TAX 13-4) 718.06 747.92 576.88 1,465.98 1,180.86 2,461.05 

6. OTHER COMPREHENSIVE I NCOM E (OC I) 
A (i) Items that wlil not be reclassified to profit or loss 

- Remeasurement gain I (loss) of the defined benefit plans 0.37 (5.49) 0.30 (5. 12) (3.98) (3.8 1) 

(ii) Income tax relating to items that will not be reclassified to profit or loss 
-Tax on Remeasurement of the defined benefil olans (0 10) 1.24 (0.06) I 14 0 87 096 

Subtotal (Al 0.27 (4.25) 0.24 13.98\ 13.11) (2.85) 

B (i) Items tliat will be reclassified to profit or loss 
- Fair value changes m debt mstruments through OCJ 0 11 (0.24) - (0 13) 009 

(u) Income tax relatmg to Items that wdl be reclassified to profit or loss 
- Tax on Fatr value chanecs m debt mstrumcnts throu!!h OCI (0 03) 006 - 0 .03 (0 02) 

Subtotal <Bl 0.08 (0.18) - (0. 101 0.o7 

Total Other Comorehensive Income I net of taxl (A+B\ 0.35 (4.43) 0.24 14.081 (J.11) (2.78) 

7. TOTAL COM PR Ell ENSIVE INCOM E 15+61 718.41 743.49 577.12 1,461.90 1,177.75 2,458.27 

Eammgs per eqmty share (Face value of~ 5 each) (Not Annuahscd) 
- Basic 33.56 34.97 27.0 1 68 SJ SS.JO 11 5.20 
-Diluted 33.41 34 83 26.90 68 24 55.09 114.79 

Paid-up EQuilY Share Capotal (Face value oH S) 107.00 106.95 106.81 107.00 106.81 106.90 

01.hcr Equity (cxcludmg revaluation reserve) as al March 3 1 8,027.24 

See accompanymg notes to the Standalone Financial Results 



HDFC ASSET MA AGEMENT COMPANY LIMITED 

Notes: 

I. tandalone Statement of Assets and Liabilities 

ASSETS 

Fl A CIALASSETS 

Cash and Cash Equivalents 
Bank Balance other than above 
Receivables 

Trade Receivables 
Other Receivables 

Investments 
Other Fmanc1al Assets 

!Sub-total - Financial Assets 

NON-Fl ANCIAL ASSETS 

Current Tax Assets (net) 
Property, Plant and Equipment 
Intangible Assets Under Development 
Goodwill 
Other Intangible Assets 
Other Non-Financial Assets 

Sub-total - 'on-Financial Assets 

TOTAL ASSETS 

LIABILITIES AND EQUITY 

LIABJLITIES 

FINA CIAL LIABILITTES 

Payables 
Trade Payables 

Particulars 

Total Outstanding Dues of Micro Enterprises and Small Enterprises 

Total Outstanding Dues of Creditors Other than Micro Enterprises and Small Enterprises 

Other Financial Liabilities 

Sub-total - Fina ncial Liabilities 

NON-FlNANCIAL LIABILITIES 

Current Tax L1ab1ht1es (net) 

Provisions 
Deferred Tax Liabilities (net) 
Other Non-Fmanc1al Ltabihties 

!Sub-total - on-Financial Liabilities 

TOTAL LIABlLITIES 

EQUITY 

Equity Share Capital 
Other Equity 

As at September 30, 
2025 

(Reviewed\ 

12.80 

0 .95 

144.69 
17 12 

7,900 89 
29 79 

8,106.24 

46 78 
216.63 

1.35 
6 .04 
7.88 

50.00 

328.68 

8,434.92 

10 82 
46 61 

250.20 

307.63 

34 60 
27 60 

235.88 
84 89 

382.97 

690.60 

10700 
7,637.32 

7,744.32 

8,434.92 

t (in Crore) 

As at March 31 , 
2025 

(Audited) 

JI 58 
I 17 

133. 18 
JI 84 

8.288 87 
27 76 

8.474.40 

32 55 
181.39 

0.37 
604 
9.58 

49.30 

279.23 

8,753.63 

1.73 
37 83 

244.64 

284.20 

19 72 
20.68 

210.80 
84 09 

335.29 

61 9.49 

10690 
8,027.24 

8,134.14 

8,753.63 

'I~" ... 
I ~ 
~ 



HDFC ASSET MANAGEMENT COMPANY LIMITED 
Notes: 
2. Standalone Statement of Cash Flows 

~ (in C rore) 

For the Half Year Ended 
Particulars September 30, 2025 September 30, 2024 

(Reviewed) 

A. CASH FLOW FROM OPERATli G ACTIVITIES 
Profit Before Tax 1,861.6-' 1,611.15 

Add I <Less} : Adjustments for 
Depreciation, Amortisation and Impairment 35.01 26.95 

Finance Costs 6.26 4 .58 

Share Based Payments to Employees 26.79 12.05 

(Profit) I Loss on Sale of Investments (net) (33.04) (22. 73) 

Fair Value (Gain) I Loss on Investments (net) (277.66) (309.94) 

(Gain) I Loss on foreign currency transactions and translations (net) (0.00) 0.00 

(Profit) I Loss on Derccognition of Property, Plant and Equipment (net) (0.28) (0.05) 

Investment lncome from Financial Instruments ( 15.3 I) (8.77) 

Other Interest Income (2.25) (I. 72) 

Operating Profit before working capital changes 1,601.16 1,311.52 

Adjustments for: 
(lncrease) I Decrease in Trade Receivables (1 1.51) (28.41) 

(lncrease) I Decrease in Other Receivables (5.28) (0.83) 

(Increase) I Decrease in Other Financial Assets (3.86) (0.80) 

(Increase) I Decrease in Other Non-Financial Assets (2.26) 10.07 

Increase I (Decrease) in Trade Payables 17.87 13.50 

Increase I (Decrease) in Other Financial Liabilities (29. 16) (27. 93) 

Increase I (Decrease) in Provisions 6.92 5.67 

Increase I (Decrease) in Other Non-Financial Liabilities (4.32) (30.97) 

Cash .eenerated from I (used in) ooerations 1,569.56 1,251.82 
Income Tax Paid (net of refunds) (368 76) (333.09) 

Net cash from I (used in) operatin!! activities (Al 1,200.80 918.73 

B. CASH FLOW FROM INVESTING ACTIVITIES 
Purchase of Property, Plant and Equipment and Other Intangible Assets ( 10.16) ( 18.56) 

Proceeds from Sale of Property, Plant and Equipment 0.31 0.05 

Purchase of Investments (2,445.09) ( 1,827.45) 

Proceeds from Sale of Investments 3, 147.68 2,406.49 

Dividend Received 038 0.40 
Interest Received 13.48 6.08 

Net cash from I (used in) investin!! activities (8) 706.60 567.01 

C. CASH FLOW FROM FINA CJNG ACTIVITIES 
Proceeds from Issuance of Share Capital 46.54 24.75 

Share Application Money - Pending allotment 0.05 -
Principal Element of Lease Payments (21.32) ( 19.09) 

Interest Element of Lease Payments (6.26) ( 4.58) 

Interim Equity Dividend Paid - ( 1,495.05) 
Final Equity Dividend Paid ( 1,925.19) -
Net cash from I (used in) financing activities (C) (1,906. 18) (1 ,493.97) 

Net Increase I (Decrease) in Cash and Cash Equivalents (A+ B +Cl 1.22 (8.23) 

Cash and Cash Equivalents at the beginning of the period 11.58 10.21 

Exchange differences on translation of fore ign currency cash and cash equivalents 0.00 (0.00) 

Cash and Cash Equivalents at the end of the period 12.80 1.98 

Cash and cash equivalents comprising of: 
Balance with banks 12.80 1.98 
Tota l 12.80 1.98 

~e,.al(!:)'(f~one Statement of Cash Flows has been prepared under the 'Indirect Method' 
i~~;, wu-4~ , atement of Cash Flows'. 

~j tlo11h c l\'1. ' * tlesco ll ?Jf\.4 * ~ ge ., 
I t.esco Ctn~t• 

~~ Wes1e1n f •OlfSI 1-loghway ...... ~ 
~ C01t;i:in 1f a<11 ..!:J l ~ rA1W!BAl·20 ] ) Mumbai 4•i· ~63 ~ 
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Notes: 
3 The standalone financial results of HDFC Asset Management Company Limited (the 'Company') have been 

prepared in accordance with the recognition and measurement principles laid down in Indian Accounting 
Standards 34 - Interim Financial Reporting, notified under Section 133 of the Companies Act, 2013 read with 
Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time, and other accounting 

principles generally accepted in Lndia and in compliance with Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended from time to time. 

4 During the quarter ended September 30, 2025, the Company has allotted 94, 199 equity shares of ~ 5 each 

pursuant to exercise of stock options by certain employees. 

5 During the period ended September 30, 2025, the Company has paid a final dividend of~ 90 per equity share 
(face value of~ 5 each) for the year ended March 31, 2025 as approved by its shareholders at the Ann ual General 

Meeting held on June 25, 2025. 

6 Considering recent assessments orders, the Company has re-assessed its income tax position during the quarter 

ended September 30, 2025. As a resu lt of which, the Company has reversed income tax provision for earlier 

periods amounting to ~ 46.81 Crore. 

7 As per Finance (No.2) Act 2024, enacted in August 2024, the rates at which capital gains were taxed had 
changed and indexation benefit had also been withdrawn while calcu lating long term capital gai ns on 
investments. Consequently, the Deferred Tax Liability recognised by the Company on fa ir value ga ins on its 

investments as on June 30, 2024 had increased by~ 69.75 Crore thereby resulting in an additional charge on the 

Profit After Tax of the Company for quarter ended September 30, 2024. 

8 The Board of Directors of the Company at their meeting held on October 15, 2025, approved issuance of bonus 

shares, in the proportion of l: 1, i.e. 1 (One) bonus equity share of~ 5 each for every 1 (One) fu lly paid-up equ ity 
share held as on the record date, subject to statutory and regulatory approvals as applicable as well as approval of 
members of the Company to be obtained by way of postal ballot. 

9 The Company is in the business of providing asset management services to HDFC Mutual Fund & a lternative 
investment funds and portfolio management & advisory services to c lients. The Company's financial results are 

largely reflective of the asset management business and accord ingly, there are no separate reportab le segments as 
per Ind AS 108 - Operating Segment. 

10 The above standalone financial results for quarter and half year ended September 30, 2025, w hich have been 

subjected to a Limited Review by the Statutory Auditors of the Company, were reviewed by th e Aud it Comm ittee 
of Directors and subsequently approved by the Board of Directors at its meeting held on October 15, 2025, in 

terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 20 15, as 
amended from time to time. 

Fo• HDFC Asset M;:•~mJ Limited 

Navneet Munot 
Managing Director & Chief Executive Officer 

(DIN : 05247228) 

Mumbai, October 15, 2025 



8 SR & Co. LLP 
Chartered Accountants 

14th Floor, Central B Wing and North C Wing 
Nesco IT Park 4, Nesco Center 
Western Express Highway 
Goregaon (East), Mumbai - 400 063, India 
Telephone: +91 (22) 6257 1000 
Fa~ +91 (22)62571010 

Limited Review Report on unaudited consolidated financial results of HDFC Asset 
Management Company Limited for the quarter ended 30 September 2025 and year to 
date results for the period from 1 April 2025 to 30 September 2025 pursuant to 
Regulation 33 of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended 

To the Board of Directors of HDFC Asset Management Company Limited 

1. We have reviewed the accompanying Statement of unaudited consolidated financial results of HDFC 
Asset Management Company Limited (hereinafter referred to as "the Parent"}, and its subsidiary (the 
Parent and its subsidiary together referred to as "the Group") for the quarter ended 30 September 
2025 and year to date results for the period from 1 April 2025 to 30 September 2025 ("the Statement"), 
being submitted by the Parent pursuant to the requirements of Regulation 33 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended ("Listing Regulations"). 

2. This Statement, which is the responsibility of the Parent's management and approved by the Parent's 
Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"}, 
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally 
accepted in India and in compliance with Regulation 33 of the Listing Regulations. Our responsibility 
is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity", issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope 
than an audit conducted in accordance with Standards on Auditing and consequently does not enable 
us to obtain assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the Securities and Exchange 
Board of India under Regulation 33(8) of the Listing Regulations, to the extent applicable. 

4. The Statement includes the results of the HDFC AMC International (IFSC) Limited ('the subsidiary'). 

BS R & Co (a partnership fnn wilh Regostration No BAll1223) convened in1o BS R & Co LLP (a 
umted Liablldy Partnership Wllh LLP Regostration No ~181) Wllh effect from October 1•. 2013 

Registered Office· 

1•1h Floor, Central B Ill.Ing and North C Ill.Ing Nesco IT Park•. Nesco 
Cente<, Weste<n ~ss Highway Goregaon (EH!), Mumbai - •00063 
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... 
BS R & Co. LLP 

Limited Review Report (Continued) 

HDFC Asset Management Company Limited 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing 
has come to our attention that causes us to believe that the accompanying Statement, prepared in 
accordance with the recognition and measurement principles laid down in the aforesaid Indian 
Accounting Standard and other accounting principles generally accepted in India, has not disclosed 
the information required to be disclosed in terms of Regulation 33 of the Listing Regulations , including 
the manner in which it is to be disclosed, or that it contains any material misstatement. 

Mumbai 

15 October 2025 

For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No.: 101248W/W-100022 

Kapil Goenka 

Partner 

Membership No.: 118189 

UDIN:25118189BMLKCA2827 
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HDFC ASSET MANAGEMENT COMPANY LIMITED 

Statement of Unaudited Consolidated Financial Results for the Quarter and Half Year Ended September 30, 2025 
"(in Cror~ uupt ptr equity shart: data} 

Quarter Ended Half Year Ended Year Ended 

September JO, June JO, Sept em btr 30, September 30. Sept em berJO, M arch 31, 
PARTICUL.\RS 

2025 2025 2024 2025 2024 2025 

( Reviewed) (Audi1ed) 

I. INCOM E 
- Revenue from Opcrat 10ns 1,027 40 968 15 887 21 I ,Q95 55 1,662 45 3,49844 

- Other Income 96 19 233 01 17098 329 20 344 45 56166 

To tal Income I 123.59 1,201.1 6 1,058.19 2,324.75 2,006.90 4,060.10 

2. EXPENSES 
- Fmancc Costs 3 19 3 07 2 27 626 4 58 941 

- Fees and Comn11ss1on Expenses I 88 155 090 3 43 I 80 406 

- Employee Benefit Expenses 123 83 10923 9594 :33 06 197 08 389.35 

- Ocprcc1auon. Amon1sauon and Impairment 1781 17 27 13 74 35.08 27 01 58.54 

- Olher Exocnscs 10092 84 36 86 93 185 28 165 77 313 16 

Total Exoenses H7.63 215.48 199.78 463.11 396.H 7R52 

3. P ROFIT BEFORE TAX (1-2l 875.96 985.68 858.41 1,861.64 1,610.66 3,285.58 

4. T AX EXPENSE 
- Curren! Tax (sec note 6) 14904 221 51 186 85 37055 351 70 730 17 

- Deferred Tax (see nole 7\ 8 49 1662 94 95 25 11 78 59 95 22 

T o1al Tax Expense 157.53 238. 13 281.80 395.66 430.29 825.39 

5. PROFIT AFTER TAX (3-4) 7 18.43 747.55 576.61 1,465.98 1,180.37 2,460. 19 

6. OTHER COMPREHENSIVE INCO"I E (OCI) 
A (1) l1ems lha1 will nol be reclassified 10 pcofit or loss 

- Remeasurement gam (loss) oflhe defined benefit plans 0 37 (5 49) 0 30 (5 12) (3.98) (3 82) 

(11) Income taX relating 10 items that wtll not be reclassified to profit or loss 
- Tax on RcmcasW'ement of the defined benefit plans (0 10) I 24 (006' I 14 0 87 096 

Sub101al (A) 0.27 (4.25) 0.24 13.981 (3.11) (2.86) 

B (1) Items !hat will be reclassified 10 profit or loss 

- Exchange differences on translatmg !he fmancial statements of a subsidiary l 13 (001) 012 l 12 015 0.78 

- Fair value changes m debt UlStrurncnts lhrough OCI 0 11 (024) (0 13) 0.09 

(11) Income tax relalUlg to llcms !hat v.111 be reclassified to profit or loss 
- Tax on Fair value rhonoes in debt UlStruments lhrough OCI (003) 006 - 003 (002) 

Su biota I (Bl 1.21 (0.19\ 0.12 1.02 0.15 0.85 

Tot•I Other Comorehensivc Income lnel of taxl IA+Bl 1.48 (4.44) 0.36 12.96) (2.96) (2.01) 

7. TOTAL COMPREHENSIVE INCOM E 15+6\ 71 9.91 743. 11 576.97 1,463.02 1,1 77.41 2,458.18 

8. PROFIT ATTRIBUTABLE TO: 
Owners oflhe Paunl Company 71843 747 55 57661 1.465 98 1.180 37 2,460 19 

Non-controUmg_ mtcrest - - -

9. OTHER COMPREHENSIVE INCOM E ATTRIB TABLE TO: 
Ov.ncrs oflhe Paren1 Company I 48 (4 44) 036 (296) (2 96) (2 01) 

Non-controll1mz interest 

10. TOTAL COMPREH ENSIVE INCOM E ATTRIBUTABLE TO: 
Owners of the Parent Company 71991 743 11 57697 1,463 02 1,177 41 2,458 18 

Non-controlhmz mterest - - -
Earrungs per equity share (Face value of ~ 5 each) (Not Annualised) 
. Basic 33 58 3495 2699 6853 55 28 115 16 

- Ddutcd 33 42 34 82 26 89 68 24 55 07 11475 

Paid-up Eqwty Share Cap11al (Face value of~ 5) 10700 10695 10681 107.00 10681 106 90 
Olher Eqwty (excludmg revaluauon reserve) as at March 31 8,023 09 

See accompanying notes to !he Consolidated Fmancial Results 



HDFC ASSET MANAGEMENT COM PANY LIMITED 

Notes: 

l. Consolidated Statement of Assets a nd Liabilities 

~(in C rore) 

As at Se1>1em ber 30, As a t M:nch 31. 
Particulars 

2025 2025 

(Reviewed) <Audited) 

ASSETS 

FINANCIAL ASSETS 

Cash and Cash Equivalents 38.42 12.13 

Bank Balance other than above 5.80 29.67 

Receivables 
Trade Receivables 144.95 133.66 

Other Receivables 17.13 11 .84 

Investments 7,866.76 8,254.84 

Other Financial Assets 29.79 27.77 

Sub-total - Financial Assets 8,102.85 8,469.91 

NON-FINANCIAL ASSETS 

Current Tax Assets (net) 47.23 32.77 

Property, Plant and Equipment 217.87 182 64 

Intangible Assets Under Development 135 0.37 

Goodwill 6.04 6.04 

Other Intangible Assets 7.9 1 9.61 

Other Non-Financial Assets 50.33 49.32 

Sub-tota l - Non-Financial Assets 330.73 280.75 

TOT AL ASSETS 8,433.58 8,750.66 

LIABILITl.ES AND EQUITY 

LIABILITrES 

FINANCIAL LIABfLlTIES 

Payables 

Trade Payables 

Total Outstanding Dues of Micro Enterprises and Small Enterprises 10.84 1.74 

Total Outstanding Dues of Creditors Other than Micro Enterprises and Small Enterprises 48.00 38.3 1 

Ot her Financial Liabilities 250.35 245 19 

Su b-total - Financial Lia bilities 309.19 285.24 

NO - FINA 'CIAL LIA BILITIES 

Current Tax Liabilities (net) 34.60 19.72 

Provisions 27.70 20.76 

Deferred Tax Liab11i t1es (net) 235.88 210.80 

Other Non-Financial Liabili ties 84.92 84. 15 

Su b-total - Non-Financia l Liabilities 383.10 335.43 

TOTAL LIABILITIES 692.29 620.67 

EQUIT Y 

Equity Share Capital 107.00 106.90 

Other Equity 7,634.29 8,023.09 

Eq uity attributable to own ers of the Parent Company 7,741.29 8, 129.99 
Non-controlling interest - -

~&C ~quity 7,741.29 8,129.99 
<QC-;) HihFl1 

Central 8 Y. 
TOTA>. LIA ILITIES AND EQUITY 8,433.58 8,750.66 Noilh CI 

* ~* I Nesco Center 
Western hpress >11ghway 

~ ~ Goregaon (fast). ..'(? 
~ Mumbai . 400 063 'l>~ 

<;:--"-' 
$red Acco-:> .:!.. 

" 



HDFC ASSET MANAGEMENT COMPANY LIMITED 
Notes: 
2. Consolidated Statement of Cash Flows 

~ (in C rore) 

For the Half Year Ended 
Particulars 

September 30, 2025 September 30, 2024 

(Reviewed) 

A. CASH FLOW FROM OPERATING ACTIVITI E 
Profit Before Tax 1,86 1.64 1,610.66 

Add I (Less) : Ad justments for 
Depreciation, Amortisation and Impairment 35.08 27.01 

Finance Costs 6.26 4.58 

Share Based Payments to Employees 26.89 12.05 

(Profit) I Loss on Sale of Investments (net) (33 04) (22.73) 

Fair Value (Gain) I Loss on Investments (net) (277.66) (309.94) 

(Gain) I Loss on foreign currency transactions and translations (net) (0.00) 0.00 
(Profit) I Loss on Derecognition of Property. Plant and Equipment (net) (0 28) (0.05) 

Investment Income from Financial Instruments (15.31) (8. 77) 

Other Interest Income (2.81) (2.46) 

Operating Profit before working capital changes 1,600.77 1,310.35 
Adjustments for: 
(Increase) I Decrease in Trade Receivables ( 11.28) (28.41) 

(Increase) I Decrease in Other Receivables (5.28) (0.83) 
(Increase) I Decrease in Other Financial Assets (3.86) (0.80) 

(Increase) I Decrease in Other Non-Financial Assets (2.55) 10.01 

Increase I (Decrease) in Trade Payables 18.75 13.49 
Increase I (Decrease) in Other Financial Liabilities (29.58) (27.93) 

Increase I (Decrease) in Provisions 6.93 5.71 

Increase I (Decrease) in Other Non-Financial Liabilities (4.37) (31.02) 

Cash generated from I (used in) operations 1,569.53 1,250.57 
Income Tax Paid (net of refunds) (368.99) (333. 12) 

Net cash from I (used in) operating activities (A) 1,200.54 917.45 

B. CASH FLOW FROM I VESTING ACTIVITIES 

Purchase of Property, Plant and Equipment and Ot11er Intangible Assets ( 10. 17) ( 18.56) 

Proceeds from Sale of Property, Plant and Equipment 031 0.05 
Purchase oflnvesm1ents (2,445.09) ( 1,827 45) 

Proceeds from Sale of Investments 3,147.68 2.406.49 
Dividend Received 0.38 0.40 
Interest Received 14.11 6.93 
Investments m Fixed Deposits (5.70) (27.05) 
Proceeds from Fixed Deposits 30.17 27.79 

Net cash from I (used in) investine activities (8) 731.69 568.60 

C. CASH FLOW FROM FINANCING ACTIVITIES 
Proceeds from Issuance of Share Capital 46.54 24 75 
Share Application Money - Pending allotment 0.05 -
Prmc1pal Element of Lease Payments (21 .32) ( 19.09) 

Interest Element of Lease Payments (6.26) (4.58) 
Interim Equity Dividend Paid - ( 1.495.05) 
Final Equity Dividend Paid (1,925. 19) -
Net cash from I (used in) financing activities (C) (1,906.18) ( 1,493.97) 

Net Increase I (Decrease) in Cash and Cash Equivalents (A+ B + C) 26.05 (7.92 

Cash and Cash Equivalents a t the beginning of the period 12.13 10.33 

Exchange differences on translation of foreign currency cash and cash equivalents 0.24 0.00 
Cash and Cash Eq uivalents a t the end of the period 38.42 2.4 1 

Cash and cash equivalents comprising of: 
Balanr~ .. :.L L--'-s 13.75 2.41 

F~~anks with original maturity of3 months or less 24.67 -
I t~,, "-•~(~ 38.42 2.41 

(/ ~jfdleFtlh'dl!llnN~~s~~ted Statement of Cash Flows has been prepared under the 'Indirect 
</Jf.'lh ~~r: . s s 

1 

~ leth r¥1· l?ut m In.d 7,' tatement of Cash Flows'. 

I ~· ·o en:ti ~ \\tslern !Api!Ss H •wa1 
<:J~egJoo (fa·11 ~ r~z <;)) Mumoa1 J, %3 ~'l>~ l 2_ MUMBAI 20 ~dAcc~ - ~v~ 



Notes: 

3 The consolidated financial results of HDFC Asset Management Company Limited (the 'Company') and its 
subsidiary (collectively referred to as the 'Group') have been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standards 34 - Interim Financial Reporting, notified under 
Section 133 of the Companies Act, 2013 read with Compan ies (Indian Accounting Standards) Rules, 20 15, as 
amended from time to time, and other accounting principles generally accepted in India and in compliance with 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended from 
time to time. 

4 During the quarter ended September 30, 2025, the Company has allotted 94, 199 equity shares of ~ 5 each pursuant 
to exercise of stock options by certain employees. 

5 During the period ended September 30, 2025, the Company has paid a fina l dividend of~ 90 per equity share (face 
value of ~ 5 each) for the year ended March 31, 2025 as approved by its shareholders at the Annual General 
Meeting held on June 25, 2025. 

6 Considering recent assessments orders, the Company has re-assessed its income tax position during the quarter 
ended September 30, 2025. As a result of whi ch, the Company has reversed income tax provision for earlier periods 
amounting to~ 46.81 Crore. 

7 As per Finance (No.2) Act 2024, enacted in August 2024, the rates at which capital gains were taxed had changed 
and indexation benefit had also been withdrawn while calculating long term capital gains on investments. 
Consequently, the Defen-ed Tax Liabil ity recognised by the Group on fair value gains on its investments as on June 
30, 2024 had increased by ~ 69.75 Crore thereby resulting in an additional charge on the Profit After Tax of the 
Group for quarter ended September 30, 2024. 

8 The Board of Directors of the Company at their meeting held on October 15, 2025, approved issuance of bonus 
shares, in the proportion of 1: 1, i.e. l (One) bonus equity share of~ 5 each for every 1 (One) fully paid-up equity 
share held as on the record date, subject to statutory and regulatory approvals as applicable as well as approval of 
members of the Company to be obtained by way of postal ballot. 

9 The Group is in the business of providing asset management services to HDFC Mutual Fund & alternative 
investment funds and portfolio management & advisory services to clients. The Group's financia l results are largely 
reflective of the asset management business and accordingly, there are no separate reportable segments as per Ind 
AS 108 - Operating Segment. 

IO The above consolidated financial resul ts for the quarter and half year ended September 30, 2025, which have been 
subjected to a Limited Review by the Statutory Auditors of the Company, were reviewed by the Audit Committee 
of Directors and subsequently approved by the Board of Directors at its meeting held on October 15, 2025, in terms 
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 20 15, as amended 
from time to time. 

For HDFC Asset ;::t:p Limited 

A Navneet Munot 
Managing Director & Chief Executive Officer 

(DIN: 05247228) 

Mumbai, October 15, 2025 
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