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Disclosure Document

This Disclosure Document has been prepared in canitfipwith Securities and Exchange Board of Indssie
and Listing of Debt Securities) Regulations, 2008

Private & Confidential — For Private Circulation Only
(This Disclosure Document is neither a ProspectusanStatement in Lieu of Prospectus. This is @mynformation
brochure intended for private use and should notdrestrued to be a prospectus and/or an invitatiothe public for

subscription to bonds.)
11 HDFC BANK

HDFC BANK LIMITED
Registered Office: HDFC Bank House, Senapati B&fmaty, Lower Parel, Mumbai 400 013
Tel.: +91 22 6652 1000 Fax: +91 22 2496 0696 / 23B13
Website: www.hdfcbank.com E-Mail: investorhelpdesid@bank.com
(A Banking Company incorporated under the CompaAies1956 and also governed by the Banking
Regulation Act, 1949)

Private Placement of Unsecured Redeemable Non-Comntible Subordinated Bonds in the nature of
Debentures aggregating Rs 10@rore for inclusion as Lower Tier Il Capital with an option to retain
oversubscription. Rs 100 crore for inclusion as Upgr Tier Il with an option to retain oversubscription.

GENERAL RISK: For taking an investment decisiorg thvestors must rely on their own examinationhaf t
Issuer and the Offer including the risks involvaétlis Offer/ Issue is being made on a private plaa@nbasis.
The Bonds have not been recommended or approveS8BBI nor does SEBI guarantee the accuracy or
adequacy of this document.

ISSUER’S ABSOLUTE RESPONSIBILITY: The Issuer, having made all reasonable inquirgEsepts
responsibility for, and confirms that this DisclosuiDocument contains all information with regardhe Issuer
and the Issue, which is material in the contexthef Issue, that the information contained in theclisure
Document is true and correct in all material respe@nd is not misleading in any material respédwit the

opinions and intentions expressed herein are hignlestd and that there are no other facts, the siorisof

which makes this document as a whole or any of sofciimation or the expression of any such opinions
intentions misleading in any material respect.

CREDIT RATING:
FOR LOWER TIER Il BONDS - CARE ‘CARE AAA’; FITCH ‘A AA(ind)’
FOR UPPER TIER |l BONDS - CARE ‘CARE AAA’; CRISIL * AAA/Stable’

For details of the above rating definitions, thegistors are advised to refer Section XXIl on ‘Créthting’
(page 34) of this Disclosure Document.

The above ratings are not recommendations to kallyps hold securities and investors should talegrtbwn
decision. The ratings may be subject to revisiowithdrawal at any time by the assigning ratingrages and
each rating should be evaluated independently pio#mer rating. The ratings obtained are subjecetision at
any point of time in the future. The rating agesdi@ve the right to suspend, withdraw the ratirgngttime on
the basis of new information etc.

LISTING: The Unsecured Redeemable Subordinated Bonds epeged to be listed on The National Stock
Exchange of India Limited (NSE) and The Bombay &tBgchange Limited (BSE).
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TRUSTEE TO THE BONDHOLDERS REGISTRAR TO THE ISSUE
% /)
) .
IDBI Trusteeship Services Limited Datamatics Financial Services Limited.
Asian Building, Ground Floor Plot No A.16 & 17, MIDC, Part B Crosslane,
17 R Kamani Marg, Andheri (East), Mumbai 400093.
Ballard Estate Fort, Mumbai - 400 001. Tele No: - 28213383 to 90, Ext- 207 and 264.
Tel: (022) 40807000 Fax No. 28350217
Fax: (022) 66311776 Email address:hdinvestors@dfssl.com

Issue Schedule

Date of opening the Issue: February 16, 2009
Date of closing the Issue: February 18, 2009
Deemed date of Allotment: February 19., 2009

HDFC Bank reserves the right to change the isswsing date and in such an event, the Deemed date of

allotment may also be revised by the Bank at its aod absolute discretion. In the event of anyngeain the
above issue dates, the investors shall be intimafte¢kle revised schedule by the Bank.
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| DEFINITIONS

Act The Act shall mean the Companies Act, 1956r@nded from time to time till date.

Application Form The Application Form means the form in terms ofcWwhthe investors shall apply for
Unsecured Redeemable Subordinated Bonds of the Bank

Articles Articles mean the Articles of Associatadrihe Bank.

The Bank/ The Issuer The Bank / the Issuer Company / the Issuer / HDBGKB We / Us shall mean HDFC B:

Company/ the Issuer/ Limited, a Banking Company incorporated under themPanies Act, 1956 and a

HDFC Bank/ We / Us governed by the Banking Regulation Act, 1948] having its Registered Office at HD
Bank House, Senapati Bapat Marg, Lower Parel, Mumba 013

Board The Board means the Board of Directors ofBhak or a Committee thereof.

Bond(s) The Bonds means Unsecured Redeemable Nwei@ble Subordinat Bonds offere
through private placement route under the termihisf Disclosure document

Bondholder(s) Bondholder(s) shall mean the Holdes{g¢he Bond(s) in dematerialised form

Beneficial Owner(s) Bondholder(s) holding Bond¢s)dematerialized fon (Beneficial Owner of the Bond(s)
defined in clause (a) of sub-section of Sectiofithe Depositories Act, 1996)

Offer Disclosure Document dated Februady, 2009, for Private Placement of Unsecul

Document/Disclosure Redeemable Subordinated Bonds to be issued by HERE Limited

Document

Issue/ Offer/ Offering Private Placement of Unsecured Redeemable Non-CivieeSubordinated Bonds offete
under the terms of this Disclosure Document

Memorandum Memorandum of Association of the bank
Bombay Stock Exchan(Bombay Stock Exchange Limited
Mumbai / BSE

The National Stock The National Stock Exchange of India Limited
Exchange / NSE

Registrars TO the IssueDatamatics Financial Services Limited.
Registrar/ Registrar and

Transfer Agents

Trustees / Trustee to thEDBI Trusteeship Services Limited
Bondholder(s)

Note :
* All Financial Information included in this Disclos Document relating to periods prior to May 23,
2008 refer to that of HDFC Bank or Centurion BarfkPunjab on a standalone basis.
* Financial Information for the Quarter and Nine Mbstended December 31, 2008 has been subject to
a limited review by our Auditors.
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Name of

Registered office

the Issuer:

HDFC Bank Limited

HDFC Bank House,
Senapati Bapat Marg,
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Lower Parel, Mumbai 400013

Tel.: +91 22 5652 1000

Website www.hdfcbank.com

E-Mail: investorhelpdesk@hdfcbank.com

Il NAMES AND ADDRESSES OF THE DIRECTORS ON BOARAS ON DECEMBER 31, 2008

Name Designation
1 Mr. Jagadish Capoor Chairman
2 Mr. Aditya Puri Managing Director
3 Mrs. Renu Karnad Director
4 Mr. Arvind Pande Director
5 Mr. Keki Mistry Director
6 Mr. Ashim Samantha Director
7 Mr. C. M. Vasudev Director
8 Mr. Gautam Divan Director
9 Dr. Pandit Palande Director
10  Mr. Paresh Sukthankar Executive Director

11 Mr

. Harish Engineer Executive Director
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Mumbai 400 050
1001/1002 Vi Angan Old Prabhadevi Road
Worli, Mumbai 400 025
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E/148 (FF) East of kaalh
New Delhi 110 065
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Khar (W) Mumbai 400 052
13 Meera Baug, Saam@V) Mumbai 400 054
26, Sector 15A, NOIBA01301
95 C, Kalewar Mansigg, Babulnath Road,
Mumbai — 400 007.
At and Post Mukhai; Bhirur Dist: Thane
“Prilfgdt No. 5, 9, A. G. Khan Road, Worli
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B-11, $a&e Park, 50, B. Desai road,
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IV BRIEF HISTORY AND BACKGROUND

We are a leading private sector bank and finasgalices company in India. Our goal is to be the
preferred provider of financial services to uppamd middle-income individuals and leading corparagi
in India. Our strategy is to provide a comprehemsiange of financial products and services for our
customers through multiple distribution channelgghvhigh quality service and superior execution. We
have three principal business activities: retailkbag, wholesale banking and treasury operations.

We have grown rapidly since commencing operationkanuary 1995. Over the last five years we
expanded our operations from 231 branches and 7B39@sAin 122 cities to 1,412 branches and 2,890
ATMs in 527 cities in India as on December 31, 2088ditionally the Bank has a branch in Bahrain and
representative offices in the U.A.E and Kenya. bgrihe same five years, our customer base grew from
3.40 million customers to over 17 million customeds our geographical reach and market penetration
have expanded, so too have our assets, which gew Rs. 30,424 crore as of March 31, 2003 to Rs.
183,185 crore as of December 31, 2008. Our netmiecbas increased from Rs. 388 crore for the fiscal
year 2003 to Rs. 1,590 crore for the fiscal ye@84#& a compounded annual growth rate of 32.60%.

Notwithstanding our pace of growth, we have mairgdia strong balance sheet and a low cost of
funds. As of December 31, 2008 net non-performisgets constituted 0.6% of net advances. The average
non-interest bearing current accounts and low-@sersavings accounts represented 51.70% of total
deposits for fiscal 2008. These low-cost deposithjch include the cash float associated with our
transactional services, led to an average costrafd including equity for fiscal 2008 of 4.10%.

We are part of the HDFC group of companies founbgdur principal shareholder, Housing
Development Finance Corporation Limited (“HDFC Lied”), a public limited company established under
the laws of India. HDFC Limited and its subsidiarimvned 19.38% of our outstanding equity shares as
February 06, 2009.

The Bank has two subsidiaries: HDFC Securities taohi(“"HSL”) and HDB Financial Services
Limited (“HDBFS”). HSL is primarily in the business providing brokerage services through the irgérn
and other channels. HDBFS is a non-deposit takiog-lank finance company (“NBFC”), for the
establishment of which the Bank received ReservekRd India (“RBI”) approval during the fiscal year
2008.

Merger with Times Bank Limited

On February 26, 2000 we merged with Times Bank tachi The merger was a stock for stock
transaction where we issued one share for eveByghdres of Times Bank Limited resulting in 23,288,
of our shares being issued. Our legal name is HB&@k Limited, though we also known commercially as
HDFC Bank.

Merger of Centurion Bank of Punjab Limited

Our merger with Centurion Bank of Punjab Ltd. (CB&ecame effective on May 23, 2008. The
shareholders of erstwhile Centurion Bank of Pumhjib were allotted 6,98,83,956 equity shares of IRg-
each pursuant to the share swap ratio of one {iijyeshare of Rs. 10/- each of HDFC Bank Ltd. feery
twenty nine (29) equity shares of Re. 1/- each lel@enturion Bank of Punjab Ltd. by them as oneJun
16, 2008. The merger has been accounted for ashpepooling of interest method of accounting in
accordance with the scheme of amalgamation. TherBetof Amalgamation pursuant to which the merger
became effective is publicly available on our wehsi

CBoP had around 400 branches operating out of ab®@itiocations supported by an employee
base of over 7,500 employees. Loans outstandifzBofP as of March 31, 2008 were Rs. 16,181 crore and
deposits outstanding of CBoP as of this same date ®Rs. 21,809 crore.

To maintain the promoter group shareholding inBla@k, the shareholders, on March 27, 2008,
accorded their consent to issue equity shares amddorants convertible into equity shares to HDFC
Limited and/or other promoter group companies. Bamsto the said consent of the shareholders aedord
on March 27, 2008, the Bank issued 26,200,220 wtsr® HDFC Limited on a preferential basis during
the quarter ended June 30, 2008.
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Our Competitive Strengths
We attribute our growth and continuing success¢ofollowing competitive strengths:
We are a leader among Indian banks in our usedifrielogy

Since our inception, we have made substantial tmests in our technology platform and
systems. We have built multiple distribution chdanencluding an electronically linked branch netio
automated telephone banking, Internet banking aadkihg by mobile phone, to offer customers
convenient access to our products. Our technoldegfopm has also driven the development of innaxeati
products and reduced our operating costs.

We deliver high quality service with superior exemu

Through intensive training of our staff and the ogeur technology platform, we deliver efficient
service with rapid response time. Our focus on Kedgeable and personalized service draws custamers
our products and increases existing customer yalt

We offer a wide range of products to our clientsiider to service their banking needs

Whether in retail or wholesale banking, we considerselves a “one-stop shop” for our
customers’ banking needs. Our wide range of pradactates multiple cross-selling opportunities dsr
and improves our customer retention rates.

We have an experienced management team

Many of the members of our senior management teave been with us since inception. They
have substantial experience in multinational bagkamd share our common vision of excellence in
execution. We believe this team is well suited @gerage the competitive strengths we have already
developed as well as to create new opportunitiesto business.

Our Business Strategy
Our business strategy emphasizes the following efesn
Increase our market share of India’s expanding li@gland financial services industry

In addition to benefiting from the overall growth india’s economy and financial services
industry, we believe we can increase our marketeshg continuing to focus on our competitive stitbisg
We also aim to increase geographic and market pitet by expanding our branch and ATM networks
and increasing our efforts to cross-sell our presluc

Maintain strong asset quality through discipline@dit risk management

We have maintained high quality loan and investnpanmtfolios through careful targeting of our
customer base, a comprehensive risk assessmergsprand diligent risk monitoring and remediation
procedures. Our ratio of gross non-performing asteegross advances was 1.9% as of December 3&, 200
and our net non-performing assets amounted to @&t advances. We believe we can maintain strong
asset quality appropriate to the loan portfolio position, while achieving growth.

Maintain a low cost of funds

Our average cost of funds for the half year endegteSnber 30, 2008 was 4.73%. We believe we
can maintain a relatively low-cost funding baseasipared to our competitors, by expanding our lodse
retail savings and current deposits and increasiagree float generated by transaction servicesh sis
cash management and stock exchange clearing.

Focus on high earnings growth with low volatility

Our aggregate earnings have grown at a compoundg@geeate of 32.60% per year during the
five-year period ending March 31, 2008 and our ®asirnings per share grew from Rs. 36.29 for teafi
year 2007 to Rs. 46.22 for the fiscal year 2008.iktend to maintain our focus on steady earningsvir
through conservative risk management technigquesl@mcdost funding. In addition, we aim not to rely
heavily on revenue derived from trading so asmitlearnings volatility.
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V. BRIEF SUMMARY OF OUR BUSINESS / ACTIVITIES
Our principal banking activities consist of retaéinking, wholesale banking and treasury operations.

Retail Banking
Overview

We consider ourselves a one-stop shop for the diahmeeds of upper- and middle-income
individuals. We provide a comprehensive range oéricial products including deposit products, loans,
credit cards, debit cards, third-party mutual fuadd insurance products, investment advice, bifhpnt
services and other services. We offer high quaigyice and greater convenience by leveraging our
technology platforms and multiple distribution chafs. Our goal is to provide banking and financial
services to our retail customers on an “anytimgydrere, anyhow” basis.

We market our services aggressively through oundires and direct sales associates, as well as
through our relationships with automobile dealard eorporate clients. We seek to establish a ogigkiip
with a retail customer and then expand it by offgrimore products and expanding our distribution
channels so as to make it easier for the customeéo tusiness with us. We believe this strategyettoer
with the general growth of the Indian economy ahd tndian upper and middle classes, affords us
significant opportunities for growth.

As of December 31, 2008, we had 1,412 branchefydimgy 17 extension counters, and 2,890
ATMs in 527 cities. We also provide telephone bagkas well as Internet and mobile banking. We ptan
continue to expand our branch and ATM network a#i a& our other distribution channels, subject to
receiving regulatory approvals.

Retail Loans and Other Asset Products

We offer a wide range of retail loans, includingns for the purchase of automobiles, personal
loans, retail business banking loans, loans for ghechase of commercial vehicles and construction
equipment finance, two-wheeler loans, credit caadd loans against securities. Our retail loans were
59.6% of our gross loans as of December 31, 20p&rtArom our branches we use our ATM screens and
the Internet to promote our loan products and wpleynadditional sales methods depending on the ¢fpe
products. We perform our own credit analyses oftthieowers and the value of the collateral. We alsp
mortgage and other asset-backed securities andtifveretail loan portfolios through assignments. |
addition to taking collateral in many cases, weegally obtain post-dated checks covering all paysan
the time a retail loan is made. It is a crimindleake in India to issue a bad check. We also somsti
obtain irrevocable instructions to debit the custdmaccount directly for the making of payments.

The following table shows the value and share ofretail loan products (net of loans securitiset):ou

(Rs. crore)
Particulars As at December 31, 2008 % of total vak
Auto Loans 15,124 25.4%
Commercial Vehicle and Construction 8,321 13.9%
Equipment
Personal Loans 8,917 14.9%
Loans Against Securities 699 1.2%
Two Wheeler Loans 2,092 3.5%
Retail Business Banking 13,561 22.7%
Credit Cards 4,053 6.8%
Other Retail Loans 6,881 11.5%
Total Retail Loans 59,647 100.00%

Auto Loans

We offer secured loans at fixed interest ratedif@ncing new and used automobile purchases. In
addition to our general marketing efforts for retaans, we market this product through our relaldps
with car dealers, corporate packages and joint ptimm programs with automobile manufacturers.
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Commercial Vehicles and Construction Equipment Raga

We provide secured financing for commercial velsiclend provide working capital, bank
guarantees and trade advances to customers whtraasportation operators. In addition to funding
domestic assets, we also finance imported asseteHith we open foreign letters of credit and offer
treasury services such as forward exchange covercdrdinate with manufacturers to jointly promote
financing options to their clients.

Personal Loans

We offer unsecured personal loans at fixed ratepéeific customer segments, including salaried
individuals and self-employed professionals. Initdid, we offer unsecured personal loans to small
businesses and individuals.

Loans against Securities

We offer loans against equity shares, mutual funidsp bonds issued by the RBI and other
securities that are on our approved list. We limit loans against equity shares to Rs. 20 lacsqtail
customer in line with regulatory guidelines anditithe amount of our total exposure secured byiqadar
securities. We lend only against shares in bookygaematerialized) form, which ensures that weabt
perfected and first-priority security interests.eTininimum margin for lending against shares is@ibed
by the RBI.

Two Wheeler Loans

We offer loans for financing the purchase of scmota motorcycles. We market this product in
ways similar to our marketing of auto loans.

Retail Business Banking

We address the borrowing needs of the communigmall businessmen near our bank branches
by offering facilities such as credit lines, teroahs for expansion or addition of facilities angcdiunting
of credit card receivables. We classify these mssinbanking loans as a retail product. Such lenging
typically secured with current assets as well anavable property and fixed assets in some casesl¥de
offer letters of credit, guarantees and other baside finance products and cash management sendce
such businesses.

Credit Cards

We offer credit cards from the VISA and MasterCatdble including gold, silver, corporate,
platinum and titanium credit cards. We had appratety 45 lacs cards outstanding as of December 31,
2008 as against 38 lacs as of March 31, 2008.

Other Retail Loans

Such loans primarily include overdrafts againstetideposits, health care equipment financing
loans, tractor loans, loans against gold and orngsvend small loans to farmers. Currently othensoalso
include home loans disbursed by the erstwhile CamtiBank of Punjab Ltd.

Mortgage-backed Securities

In the fiscal year 2003 we entered the home loasiness through an arrangement with HDFC
Limited. Under this arrangement, we sell home loprwvided by HDFC Limited, which approves and
disburses the loans. The loans are booked in tbksbof HDFC Limited, and we are paid a sourcing fee
Under the arrangement, HDFC Limited is obligateaffer us up to 70.00% of the fully disbursed home
loans sourced under the arrangement through thee is§ mortgage-backed pass-through certificates
(“PTCs"). We have the option to purchase the matgbacked PTCs at the underlying home loan yields
less a spread of 1.25% payable towards the admaitist and servicing of the loans. A part of therieo
loans also qualifies for our directed lending reguient.

We also invest in mortgage-backed securities ofrothmiginators. These mortgages are generally
in India. Most of these securities also qualify &odour directed lending obligations.
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Sale/Transfer of Receivables

We securitize our retail loan receivables througtiependent special purpose vehicles (“SPVs”)
from time to time. In respect of these transactiove provide credit enhancements generally in ¢nen fof
cash collaterals/guarantees/interest spreads abg/subordination of cash flows to senior PTCs. &\
enter into sale transactions, which are similaageet-backed securitization transactions throughstV
structure, except that such portfolios of retadlageceivables are assigned directly to the puecteasd are
not represented by PTCs. During fiscal 2007 andB20@ securitized retail loans with carrying valués
Rs. 649 crore and Rs. 290 crore respectively.

Retail Deposit Products

Retail deposits provide us with a low cost, stdbleding base and have been a key focus area for
us since commencing operations. Retail depositesepted 67% of our total deposits as of December 3
2008 The following chart shows the value of ouaiteleposits by our various deposit products athef
same date :

Type of Deposit | Value (Rs. crore)] % of Total
Savings 30,761 31.67%
Current 14,001 14.41%
Time 52,372 53.92%
Total 97,135 100.00%

Our individual retail account holders have accesh¢ benefits of a wide range of direct banking
services, including debit and ATM cards, accessuogrowing branch and ATM network, access to our
other distribution channels and eligibility for liggi bill payments and other services. Our retagpdsit
products include the following:

e Savings accounts, which are demand deposits inkole@accounts designed primarily for
individuals and trusts. These accrue interestfixed rate set by the RBI (currently 3.50% per
annum).

e Current accounts, which are non-interest bearirecking accounts designed primarily for
small businesses. Customers have a choice of regoth premium product offerings with
different minimum average quarterly account balaecgiirements.

e Time deposits, which pay a fixed return over a ptednined time period.

We also offer special value-added accounts, whitfier oour customers added value and
convenience. These include a time deposit acctattallows for automatic transfers from a time dgipo
account to a savings account, as well as a timeditepccount with an automatic overdraft faciliB
Broking accounts are offered as current accountuustomers of stock brokers where all transactaes
routed electronically between the broker and bereies.

Other Retail Services and Products
Debit Cards

Our debit cards may be used with more than 400r88fchant point-of-sale machines and over
30,000 ATMs in India and more than 2.90 crore manttoutlets and 10 lacs ATMs worldwide. We were
the first in India to issue international Visa HElen debit cards on a nationwide basis and curréssue
both Visa and MasterCard debit cards.

Individual Depositary Accounts

We provide depositary accounts to individual retailstomers for holding debt and equity
instruments. Securities traded on the Indian exgésiare generally not held through a broker’s agicou
in street name. Instead, an individual will have bivn account with a depositary participant for the
particular exchange. Depositary participants, idiclg us, provide services through the major depadsi
established by the two major stock exchanges. Digpgsparticipants record ownership details and
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effectuate transfers in book-entry form on behdlthee buyers and sellers of securities. We provade
complete package of services, including accounniogg registration of transfers and other transadti
and information reporting.

Mutual Fund Sales

We offer our retail customers units in most of thege and reputable mutual funds in India. We
earn front-end commissions for new sales and inesoases additional fees in subsequent years. We
distribute mutual fund products primarily throughr dranches and our private banking advisors.

Insurance

We have arrangements with HDFC Standard Life InmeaCompany and Bajaj Allianz General
Insurance Company to distribute their life insuemqroducts and general insurance products to our
customers. We earn upfront commissions on new prasiicollected as well as some trailing income in
subsequent years while the policy is still in force

Precious Metals
We import gold bars for sale to our retail custasrtérough our branch network.
Investment Advice

We offer our customers a broad range of investnahiice including advice regarding the
purchase of Indian debt, equity shares, and midtuals. We provide our high net worth private bagkin
customers with a personal investment advisor who aansult with them on their individual investment
needs.

Bill Payment Services

We offer our customers utility bill payment senscéor leading utility companies including
electricity, telephone, mobile telephone and Irnterservice providers. Customers can also review and
access their bill details through our direct bagkitmannels. This service is valuable to customecaibse
utility bills must otherwise be paid in person india. We offer these services to customers through
multiple distribution channels—ATMs, telephone biaugk Internet banking and mobile telephone banking.

Corporate Salary Accounts

We offer Corporate Salary Accounts, which allow &gprs to make salary payments to a group
of employees with a single transfer. We then trangfie funds into the employees’ individual accsunt
and offer them preferred services, such as preiateloan rates, and in some cases lower minimum
balance requirements.

Non-Resident Indian Services

Non-resident Indians are an important target maskgment for us given their relative affluence
and strong ties with family members in India.

Retail Foreign Exchange

We purchase foreign currency from and sell foragrrency to retail customers in the form of
cash, traveler's checks, demand drafts and othaitteexces. We also carry out foreign currency check
collections.

Customers and Marketing

Our target market for our retail services compriggger- and middle-income persons and high net
worth customers. We also target small businessaststand non-profit corporations. We market our
products through our branches, telemarketing adddicated sales staff for niche market segments. We
also use third-party agents and direct sales at®scio market certain products and to identifyspeative
new customers. Additionally, we obtain new custartérough joint marketing efforts with our wholesal
banking department, such as our Corporate Salagout package. We cross-sell many of our retail
products to our customers. We also market our &#n and two-wheeler loan products through joint
efforts with relevant manufacturers and distribsitor
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We have programs that target other particular seggnef the retail market. For example, our
private and preferred banking programs provide austed financial planning to high net worth
individuals in order to preserve and enhance thveialth. Private banking customers receive a peftsona
investment advisor who serves as their single-pdiDEC Bank contact, and who compiles personalized
portfolio tracking products, including mutual furmchd equity tracking statements. Our private banking
program also offers equity investment advisory pits. While not as service-intensive as our private
banking program, preferred banking offers similarvices to a slightly broader target segment. Top
revenue-generating customers of our preferred bgngrogram are channeled into our private banking
program.

Wholesale Banking
Overview

We provide our corporate and institutional clieatsvide array of commercial banking products
and transactional services with an emphasis ondugltity customer service and relationship managgme

Our principal commercial banking products includeaage of financing products, documentary
credits (primarily letters of credit) and bank camstees, foreign exchange and derivative products an
corporate deposit products. Our financing produnttude loans, bill discounting and credit subség
such as commercial papers, debentures, preferbacessand other funded products. Our foreign exghan
and derivatives products assist corporations inageug their currency and interest rate exposures.

For our commercial banking products, we target tig end of the Indian corporate sector,
including companies that are part of private sedtasiness houses, public sector enterprises and
multinational corporations, as well as leading $raatl mid-sized businesses. We also target suppied
distributors of top-end corporations as part ouppdy chain initiative for both our commercial bam
products and transactional services whereby weigeasredit facilities to these suppliers and dosttors
and thereby establish relationships with them. Wfeta provide our corporate customers with highligqua
customized service. We have relationship managéis fwcus on particular clients and who work with
teams that specialize in providing specific produatd services, such as cash management and yreasur
advisory services.

Wholesale banking also includes microfinance legdim very small businesses in rural India.
Toward this end, we have partnered with micro-foeinstitutions and non-governmental organizations
involved in rural lending.

Our principal transactional services include caslanagement services, capital markets
transactional services and correspondent bankinvicss. We provide physical and electronic paynserdt
collection mechanisms to a range of corporationgntial institutions and government entities. Our
capital markets transactional services includeatliat services for mutual funds and clearing basrkises
for the major Indian stock exchanges and commoebishanges. In addition, we provide correspondent
banking services, including cash management sexvemed funds transfers, to foreign banks and
cooperative banks.

Commercial Banking Products
Commercial Loan Products and Credit Substitutes

Our principal financing products are working cabfecilities and term loans. Working capital
facilities primarily consist of cash credit fad#is and bill discounting. Cash credit facilitieg aevolving
credits provided to our customers that are secbsedvorking capital such as inventory and accounts
receivable. Bill discounting consists of short-teloans which are secured by bills of exchange tiaate
been accepted by our customers or drawn on andtmek. In many cases, we provide a package of
working capital financing that may consist of loamsl a cash credit facility as well as documentaeglits
or bank guarantees. Term loans consist of shod-naedium-term loans which are typically loans oftap
five years in duration. More than 90% of our loare denominated in rupees with the balance being
denominated in various foreign currencies, prindyptne U.S. dollar. All of our commercial loans e
been made to customers in India.

We also purchase credit substitutes, which arec#yfyi comprised of commercial paper,
debentures and preference shares issued by thecsstoeners with whom we have a lending relationship
in our wholesale banking business. Investment dewEsfor credit substitute securities are subjecthe

Private & Confidential — For the attention of addressee Page 12 of 38



{1} HDFC BANK

We understand your world

same credit approval processes as loans, and wéhigesame customer risk as we do for loans extetale
these customers. Additionally, the yield and m&yuerms are generally directly negotiated by uthwhe
issuer. Our credit substitutes have declined oter last three years primarily due to our customers’
increased preference for loans which may have texs@ilom regulations that require the listing aating

of corporate paper.

While we generally lend on a cash-flow basis, weo akquire collateral from a large number of
our borrowers. All borrowers must meet our interodit assessment procedures, regardless of whethe
the loan is secured.

We price our loans based on a combination of our owst of funds, market rates, our rating of
the customer and the overall revenues from theomest An individual loan is priced on a fixed oodting
rate based on a margin that depends on the creetisament of the borrower.

Bill Collection, Documentary Credits and Bank Guatees

We provide bill collection, documentary credit fi@s and bank guarantees for our corporate
customers. Documentary credits and bank guaraatedypically provided on a revolving basis.

Bill collection. We provide bill collection services for our corpt# clients in which we collect
bills on behalf of a corporate client from the banflour client's customer. We do not advance furedsur
client until receipt of payment.

Documentary creditsWe issue documentary credit facilities on beh&lbur customers for trade
financing, sourcing of raw materials and capitalipment purchases.

Bank guaranteesWe provide bank guarantees on behalf of our custenio guarantee their
payment or performance obligations. A large parbwf guarantee portfolio consists of margin guaast
to brokers issued in favor of stock exchanges.

Foreign Exchange and Derivatives

We offer our corporate customers foreign exchange derivative products including spot and
forward foreign exchange contracts, interest rat@ps, currency swaps, currency options and other
derivatives. We are a leading participant in mahthese markets in India and believe we are amdiegva
Indian banks with significant expertise in derivas, a market currently dominated by foreign banks.

Precious Metals

We are in the business of importing gold and silkallion to leverage our distribution and
servicing strengths and cater to the domestic dnultrader segment. We generally import bullion on a
consignment basis so as to minimize price risk.

Wholesale Deposit Products

As of December 31, 2008, we had wholesale depmating Rs. 47,728 crore, which represented
32.9% of our total deposits. We offer both non4iest bearing current accounts and time depositsai&/'e
allowed to vary the interest rates on our wholeslposits based on the size of the deposit (fooslep
greater than Rs. 15 lacs) so long as the ratesellook a day are the same for all customers oftiyabsit
size for that maturity.

Transactional Services
Cash Management Services

We are a leading provider of cash management &=t India. Our services make it easier for
our corporate customers to expedite inter-city khemllections, make payments to their suppliersemor
efficiently, optimize liquidity and reduce interegists. In addition to benefiting from the castafjavhich
reduces our overall cost of funds, we also earnngisgions for these services.

Our primary cash management service is check ¢mtecand payment. Through our
electronically linked branch network, correspondasmk arrangements and centralized processingawe ¢
effectively provide nationwide collection and diskement systems for our corporate clients. This is
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especially important because there is no nationwalgment system in India, and checks must gendoally
returned to the city from which written, in order be cleared. Because of mail delivery delays ded t
variations in city-based inter-bank clearing preesi, check collections can be slow and unpredietaid
can lead to uncertainty and inefficiencies in castmagement. We believe we have a strong posititimsn
area relative to most other participants in thigkaa Although the public sector banks have exiensi
branch networks, many of their branches typicatby till not electronically linked. The foreign benare
also restricted in their ability to expand theiaibch network.

As of December 31, 2008, over 10,000 wholesale ibgnklients used our cash management
services. These clients include leading Indian gieivsector companies, public sector undertakings an
multinational companies. We also provide theseisesvto most Indian insurance companies, many rhutua
funds, brokers, financial institutions and varig@vernment entities.

We have also implemented a straight-through praegssolution to link our wholesale banking
and retail banking systems. This has led to redwmeadual intervention in transferring funds betwéws
corporate accounts which are in the wholesale loankystem and beneficiary accounts residing irlreta
banking systems. This initiative will help reducansaction costs.

We have a large number of commercial clients usimgcorporate Internet banking for financial
transactions with their vendors, dealers and enggsyvho bank with us.

In 2005, the RBI introduced an inter-bank settlemsystem called the Real Time Gross
Settlement (“RTGS”) system. The RTGS system fat#i real time settlements primarily between banks
and therefore could have an adverse impact on @asli management services. However, we believe our
cash management services offer certain advantaggeesent in RTGS, including the provision of geea
information to our clients regarding the source &fehtity of payments. In addition, through our ltas
management services our clients receive checks fhmin customers, which we believe many of our
clients prefer because the issuance of a bad éeeckriminal offense in India.

Clearing Bank Services for Stock and Commodity &mxghs

We serve as a cash-clearing bank for major stockanges in India, including the National Stock
Exchange of India Limited (“National Stock Exchafjgand the Bombay Stock Exchange Limited. As a
clearing bank, we provide the exchanges or thearahg corporations with a means for collectinghcas
payments due to them from their members or custedend a means of making payments to these
institutions. We make payments once the brokerustadian deposits the funds with us. In addition to
benefiting from the cash float, which reduces astof funds, in certain cases we also earn cononiss
on such services.

Custodial Services

We provide custodial services principally to Indiemutual funds, as well as to domestic and
international financial institutions. These sergiclmclude safekeeping of securities and collectidn
dividend and interest payments on securities. Mbghe securities under our custody are in bookyent
(dematerialized) form, although we provide custddy securities in physical form as well for our
wholesale banking clients. We earn revenue fronsethservices based on the value of assets under
safekeeping and the value of transactions handled.

Correspondent Banking Services

We act as a correspondent bank for cooperative hardoperative societies and foreign banks.
We provide cash management services, funds transfiet services such as letters of credit, foreign
exchange transactions and foreign check collectdm.earn revenue on a fee-for-service basis anefiben
from the cash float, which reduces our cost of fund

We are well positioned to offer this service to pexative banks and foreign banks in light of the
structure of the Indian banking industry and ousipon within it. Cooperative banks are generally
restricted to a particular state, and foreign bamkge limited branch networks. The customers ofe¢he
banks frequently need services in other areaseottluntry that their own banks cannot provide. Bsea
of our technology platforms, geographical reach #medelectronic connectivity of our branch netwosle
can provide these banks with the ability to provsdeh services to their customers. By contragtpatih
the public sector banks have extensive branch mi&srend also provide correspondent banking seryvices
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many of them have not yet created electronicallyneated networks and their branches typically dpera
independently of one another.

Tax Collections

We were the first private sector bank to be appdirity the government of India to collect direct
taxes. In fiscal 2007 and fiscal 2008, we collectedre than Rs. 36,550 crore and Rs. 61,030 crore
respectively, of direct taxes for the governmeninofia. We are also appointed to collect salesisexand
service tax within certain jurisdictions in India. fiscal 2007 and fiscal 2008, we collected mdrant Rs.
7,350 crore and Rs. 12,700 crore, respectivelysumh indirect taxes for the government of India and
relevant state governments. We earn a fee from &achkollection and benefit from the cash float. We
hope to expand our range of transactional seriigggoviding more services to government entities.

Treasury

Our Treasury Group manages our balance sheet, dinguour maintenance of reserve
requirements and our management of market anddiiguiisk. Our Treasury Group also provides advice
and execution services to our corporate and intistital customers with respect to their foreign exule
and derivatives transactions. In addition, our $veg Group seeks to optimize profits from our piefary
trading, which is principally concentrated on Imdigovernment securities.

Our client-based activities consist primarily ofvesihg corporate and institutional customers and
transacting spot and forward foreign exchange eotgrand derivatives. Our primary customers are
multinational corporations, large- and medium-siziunestic corporations, financial institutions, k&n
and public sector undertakings. We also adviseeamer into foreign exchange contracts with somellsma
companies and non-resident Indians.

The following describes our activities in the fgeiexchange and derivatives markets, domestic
money markets and debt securities desk and equiteket.

Foreign Exchange

We trade spot and forward foreign exchange corgramimarily with maturities of up to three
years, with our customers. To support our clieatsivities, we are an active participant in theiémdinter-
bank foreign exchange market. We also trade, tmeerimited extent, for our own account. We believe
we are a market maker in the dollar-rupee segmaittsough spreads are very narrow, our total volwhe
trading is significant with US$ 671.30 billion inrkign exchange traded in fiscal 2008.

Derivatives

We believe we are among the few Indian banks treasignificant participants in the derivatives
market, which is dominated by foreign banks. Wesnfupee-based interest rate swaps, cross-currency
swaps, forward rate agreements, options and otleelupts. We also engage in proprietary trades péeu
based interest rate swaps and use them as part abset liability management.

Domestic Money Market and Debt Securities Desk

Our principal activity in the domestic money markeid debt securities market is to ensure that
we comply with our reserve requirements. These isbrid a cash reserve ratio, which we meet by
maintaining balances with the RBI, and a statulaqyidity ratio, which we meet by purchasing Indian
government securities. Our local currency desk arily trades Indian government securities for owno
account. We also participate in the inter-bank dafposit market and engage in limited trading dieot
debt instruments.

Equities Market

We trade a limited amount of equities of Indian pamies for our own account. As of March 31,
2008, we had an internal approved limit of Rs. B8fre for secondary market purchases and Rs. 1@ cror
for primary purchases of equity investments forppietary trading. We set limits on the amount ingds
in any individual company as well as stop-loss t&ni
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VI. DETAILS OF BONDS SOUGHT TO BE ISSUED AND LISTED

The Bonds sought to be issued and listed are Ursg&®edeemable Non-Convertible Subordinated Bonds
in the nature of Debentures aggregating Rs 10Gdiar inclusion as Lower Tier Il Capital and Rs 100
crore for inclusion as Upper Tier Il both with aption to retain oversubscription on Private Placeime
basis.

Face Value of Each Bond is Rs 10,00,000 each.

A detailed term sheet for the proposed bond issggven on pages 35 and 36 of this Disclosure Derum

VII. ISSUE SIZE

Aggregate amount of Rs. 200 crore, comprising LoWier Il bonds of Rs. 100 crore and Upper Tier ||
Bonds of Rs. 100 crore both with an option to retaiersubscription.

VIII. UTILISATION OF ISSUE PROCEEDS:

The present issue of bonds is being made for autyngetine Tier-11 Capital of the bank for strengtivemn
its Capital Adequacy and for enhancing the longatezsources of the bank. The Main Object Clausbef
Memorandum of Association of the bank enables itridertake the activities for which the funds aganb
raised through the present issue and also theiteegiwhich the bank has been carrying on till ddtee
proceeds of this Issue will be used by the bankt$aregular business activities.

IX. MATERIAL CONTRACTS AND AGREEMENTS INVOLVING FINANCIAL OBLIGATIONS

Currently there are no material contracts or agesgainvolving financial obligations of the issuer.

X. DETAILS OF PAST BORROWINGS INCLUDING DEBT SEQITIES

The details of borrowings and deposits as on Deee@b, 2008 are given hereunder:

(Rs. crore)
Borrowings
1) Borrowings in India 1,101.1}
i) RBI -
ii) Other Banks 1,101.17
iii) GOl Borrowings -
iv) Others 0.07|
2) Borrowings outside India 3,409.84
3) Subordinated Tier Il Bonds 5,310.Y0
4) Deposits 144,862.47
Total 154,684.18

Private & Confidential — For the attention of addressee Page 16 of 38



{1} HDFC BANK

We understand your world

Details of Bonds Issued and Outstanding as on Deeef3il, 2008.

gRerore
Capital Eligible for Nature of Date of Date of Coupon | Amount
Instruments inclusion instrument allotment Maturity rate o/s
under
Perpetual Innovative E:Z:Fﬁtl:%n
debt Tier | capital | perpetual debt | 08-Sep-06 after 1% 9.92% 200.00
instrument instrument
years)
. . Unsecured non-
Debt capital| Upper Tier Il )
instrument capital convertible 05-Jun-06 05-Jun-21 8.80% 300.p0
bonds
. . Unsecured non-
Debt capital) Upper Tier Il | ¢y e tiple 05-Sep-06 | 05-Sep-21|  9.20k6 300,00
instrument | capital
bonds
. . Unsecured non-
Debt capitall Upper Tier Il | ¢ ertible 20-Oct-06 | 20-Oct-21 |  8.95% 35.90
instrument | capital
bonds
. . Foreign currency| LIBOR
i?égturﬁ:rﬁ’t'ta' g:ﬁglﬂer” borrowing of | 21-Nov-06 | 15-Dec-21 | + 120 469.65
P USD 100 million bps
. . Unsecured non-
!Z)ebt capital Upper Tier Il convertible 24-May- 07 | 23-May-22 10.84% 100.00
instrument | capital
bonds
Subordinated Lower Tier gglf\(/eecrl:irbelg o
- - - - [0
ic:]es?rtument Il capital subordinated 29-Jan-04 04-May-16 6.00% 5.00
bonds
Subordinated Lower Tier E:Jc?ns\(/egrl:irbelg o
debt . X 04-Feb-04 04-May-13 5.90% 395.00
. Il capital subordinated
instrument
bonds
. Unsecured non-
Subordinated . )
debt Lower Tier | convertible 27-Oct-05 | 27-Apr-15 |  7.50% 253.00
h Il capital subordinated
instrument
bonds
. Unsecured non-
Subordinated . )
debt Lower Tier | convertible 28-Nov-05 | 28-Jun-15 7.50% 70.00
h Il capital subordinated
instrument
bonds
Subordinated Lower Tier g:ns\?grltjirbﬁS o
debt . : 05-Dec-05 | 28-Jun-15 7.50% 91.00
. Il capital subordinated
instrument
bonds
. Unsecured non-
Subordinated . )
debt Lower Tier | convertible 20-Jan-06 | 20-Apr-15|  7.75%  231.00
. Il capital subordinated
instrument
bonds
Subordinated Lower Tier gglf\(/egrl:irbelg o
debt - . 24-Feb-06 24-Oct-15 8.25% 257.00
. Il capital subordinated
instrument
bonds
Subordinated Lower Tier E:Jc?ns\(/egrl:irbelg o
debt ) . 28-Mar-06 | 04-Feb-16 8.60% 300.00
. Il capital subordinated
instrument
bonds
Subordinated Lower Tier gc?r?\(/eecrl:irbelg o
debt . . 19-May-06 | 19-May-16 8.45% 169.00
. Il capital subordinated
instrument bonds
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Capital Eligible for Nature of Date of Date of Coupon | Amount
Instruments inclusion instrument allotment Maturity rate o/s
under
Subordinated Lower Tier g:ns\?grltjirbﬁS o
debt - X 08-Sep-06 05-Sep-16 9.10% 241,
. Il capital subordinated
instrument
bonds
Subordinated Unsecured non-
plebt Lowel_r Tier convergble 16-Jun-04 | 16-May-10 6.85% 28.00
instrument Il capital subordinated
bonds
Subordinated Unsecured non-
debt Lower Tier | convertible 25-Jan-05 | 25-May-10 o
instrument Il capital subordinated 11.21% 2.00
bonds
Subordinated Unsecured non-
glebt Lowe_r Tier converpble 25-Jan-05 | 25-May-10 8.50% 29.00
instrument Il capital subordinated
bonds
Subordinated Unsecured non-
glebt Lower Tier converpble 16-Jun-04 | 16-May-14 7 05% 15.00
instrument Il capital subordinated
bonds
Subordinated Unsecured non-
_debt Lower Tier converpble 25-Jan-05 | 25-May-14 8.75% 4.00
instrument Il capital subordinated
bonds
Subordinated Unsecured non-
glebt Lowel_r Tier converpble 23-Mar-02 | 23-Jun-09 9.60% 16.00
instrument Il capital subordinated
bonds
Subordinated Unsecured non-
plebt Lower Tier converpble 31-Mar-03 | 30-Jun-10 8.30% 3.00
instrument Il capital subordinated
bonds
Subordinated Unsecured non-
plebt Lower Tier converpble 31-Mar-04 | 30-Jun-11 7.00% 50.50
instrument Il capital subordinated
bonds
Subordinated Unsecured non-
plebt Lowel_r Tier converpble 31-Mar-04 | 30-Jun-11 710% 0.20
instrument Il capital subordinated
bonds
. . Unsecured non-
Pebt capital Upper Tier Il convertible 26-Dec-08 | 26-Dec-23 10.85% 578,00
instrument capital
bonds
Subordinated Unsecured non-
glebt Lowe_r Tier converpble 26-Dec-08 | 26-Dec-18 10.70% 1,150.0(
instrument Il capital subordinated

bonds

Private & Confidential — For the attention of addressee

Page 18 of 38



Xl. RECENT MATERIAL EVENT/ DEVELOPMENT

{1} HDFC BANK

We understand your world

Results for the Quarter and Nine Months ended Déeerdl, 2008.

(Rs. lacs)
Quarter Quarter Nine Months | Nine Months Year
Particulars Ended Ended ended ended ended
31.12.2008| 31.12.2007| 31.12.2008 31.12.2007 | 31.03.2008
Unaudited | Unaudited Unaudited Unaudited Audited
1 Interest Earned (a)+(b)+(c)+(d) 446850 272690 8124 715882 1011504
a) Interest/discount on advances/bills 333796 72849 903958 49577 696673
b) Income on Investments 102821 77019 288)57 4B94 287204
c) Interest on balances with Reserve
Bank of India and other inter bank funfls 10052 (0¢ 3] 15777 20290 27239
d) Others 181 140 252 372 384
Other Income 9393 67889 217592 173381 228315
3 | A) TOTALINCOME (1) +(2) 540789 340579 142583 889263 1239814
4 Interest Expended 2489725 1289B2 651227 357304 71488
5 Operating Expenses (i) + (ii) 1460%6 105012 6653 264288 374567
i) Employees cost 58214 35243 1734B5 95575 134135
i) Other operating expenses 878412 69729 240p30 68713 244427
6 B) TOTAL EXPENDITURE (4)+(5) 394981 233944 106489p 621592 863474
(excluding Provisions & Contingencies)
7 Operating Profit before Provisions and 145808 106635 360844 2676711 376941
Contingencies (3) -(6)
8 Provisions (Other than tax) and 53179 42313 12292 101964 148478
Contingencies
o Exceptional ltems ) i ) )
10 | Profit/ (Loss) from ordinary activities 92629 64322, 23861 165707 2280p3
before tax (7-8-9)
1 Tax Expense 3045 21386 77208 53400 69045
12 | Net Profit/ (Loss) from Ordinary 62174 42936 161401 111907 1590[L8
Activities after tax (10-11)
13 | Extraordinary items (net of tax expense - E - - -
14 | Net Profit/ (Loss) (12-13) 62174 4293 161407 11907 159018
15 | Paid up equity share capital (Face Valug of 42514 35408 42514 35408 35443
Rs.10/- each)
16 | Reserves excluding revaluation reserve 1114280
(as per balance sheet of previous
accounting year)
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17

18

Analytical Ratios

(i) Percentage of shares held
by Government of India

(i) Capital Adequacy Ratio
(iii) Earnings per share (Rs.)
(a) Basic EPS before & after

extraordinary items (net of ta
expense) -not annualized

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

(iv) NPA Ratios

(a) Gross NPA

(b) Net NPA

(c) % of Gross NPA to Gross
Advances

(d) % of Net NPA to Net
Advances

(v) Return on assets (averagg
- not annualized

Public Shareholding
- No. of shares

- Percentage of Shareholdin

Nil

13.7%

14.6

14.6

191141
61433
1.9%

0.6%

0.3%

342701428
80.4%

Nil

13.8%

86697

2
1

0

0

12.1]

11.9

797
2%

4%

3%

271632320

76./%

Nil

13.1%

38.0

37.8

1911p1
61433
1.9%

0.6%

0.9%

342701428
80]6%

Nil

32.9

32.4

864

97

27918

1.29

0.49

1.09

1632820
6.79%

Nil

13.6%

46.2

45.6

90p97
29452
1.3%

0.5%

1.3%

27198992
76.7%

Segment information in accordance with the AccounBtandard on Segment Reporting (AS 17) of the
operating segments of the Bank is as under:

(Rs. lacs)
. Nine
Quarter Quarter Nine Months Months Year
Particulars Ended Ended ended ended ended
31.12.2008| 31.12.2007| 31.12.2008 31.12.2007 31.03.2008
Unaudited| Unaudited Unaudited Unaudited Audited
1 Segment Revenue
a) Treasury 13844 101092 344638 250623 353373
b) Retail Banking 381597 245009 1105223 659200 909649
c) Wholesale Banking 315935 180914 823337 474343 673731
d) Other banking operations 58614 35574 146769 86734 127942
e) Unallocated - - 351 - -
Total 894586 562589 2420318 1470900 2064695
Less: Inter Segmental Revenue 353,797 222010 994582 581637 824880
Income from Operations 540789 340579 1425736 889263 1239815
2  Segment Results
a) Treasury 18404 15913 6501 39701 48832
b) Retail Banking 27859 4984 111342 33879 54015
c) Wholesale Banking 36000 40481 103679 90398 119796
d) Other banking operations 17975 9294 38442 20879 30987
e) Unallocated (7608 (6350) (2134P) (19150) (29567
Total Profit Before Tax 92629 64322 238615 165707 28063
3 Capital Employed
(Segment Assets - Segment Liabilitigs)
a) Treasury 6007445 4214011 6007445 4214011 5056093
b) Retail Banking (3359638| (2303055) (3359638) O@ABS5) (1903697
c) Wholesale Banking (1323325%) (900786) (1323325 (900786) (2109915
d) Other banking operations 405449 280513 405449 280513 325401
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e) Unallocated (1729931) (129068B) (1729931) (12306 (1367882)

Total - - - - -

Business Segments have been identified and reptatedg into account, the target customer profite nature of
products and services, the differing risks andrretuthe organization structure, the internal bessireporting system and
the guidelines prescribed by RBI.

Geographic Segments
Since the Bank does not have material earnings &tingnoutside India, the Bank is considered to afgem only the
domestic segment.

Notes :

1  The above results have been approved by the Badsimeeting held on October 16, 2008.

2 The results for the quarter and half-year endgate3nber 30, 2008 includes operations of erstwbdeturion Bank
of Punjab Ltd. (eCBoP) for the same period, on garaktion of eCBoP with HDFC Bank Ltd. with effeobrh the
appointed date of April 1, 2008 as per the Schefwenmalgamation (Scheme). Hence the results forueerter and
half-year ended September 30, 2008 are not comigandtih that of the corresponding period of thevimas year.

3 During the quarter and half-year ended SepterBbe2008, the Bank allotted 412,700 shares and6®02shares
respectively pursuant to the exercise of stockomgtby certain employees.

4  Other income relates to income from non-fund Babanking activities including commission, feesrefgn
exchange earnings, earnings from derivative traimsec and profit and loss (including revaluatiomprh
investments.

5  Provision for taxes includes Rs.6.10 crore andl®&0 crore towards provision for Fringe BeneféxTfor the
quarter and half-year ended September 30, 2008.

6  As on September 30, 2008, the total number aidivas (including extension counters) and the AThivoek stood
at 1,412 branches and 2890 ATMs respectively.

7  Information on investor complaints pursuant tau@le 41 of the listing agreement for the quarteedrSeptember
30, 2008: Opening : nil;  Additions : 62 ;Disposals: 62;  Closing position :I. ni

8  The results for the quarter ended September BIB,Zhave been subjected to a "Limited Review"H®y $tatutory
Auditors of the Bank.

9  Figures of the previous period have been regmumeelassified wherever necessary to conform toeot period's
classification.

10 Rs. 10 lac = Rs. 1 million
Rs. 10 million = Rs. 1 crore

Private & Confidential — For the attention of addressee Page 21 of 38



{1} HDFC BANK

We understand your world

Xll. DEBT SECURITIES ISSUED
) For consideration other than cash - None
() At a premium or discount - None
(1 In pursuance of an option - None
Xll. DETAILS OF HIGHEST TEN HOLDERS OF EACH KINBDF SECURITIES OF THE ISSUER

A : Equity Shares (as on February 06, 2009)

No. of %
Sr. No. Shareholder Address Shares Holding
1 JP Morgan Chase Bank C/o ICICI Bank, SMS, Empire House,
(Depositary to the Bank's | 1% Floor, Senapati Bapat Marg, Lower70,772,037 16.649
ADSS) Parel Mumbai 400013
2 Housing Development HDFC Bank Ltd. Custody Services,
F}ngnce Corporation Tr.adeworld A Wing Gr quor, Kamala 52,442,000 12.339
Limited Mills compound, Senapati Bapat
Marg, Lower Parel, Mumbai 400013
3 HDFC Investments Limited| Ramon House, 169 Backbay
reclamation, Mumbai 400020 30,000,000 7.059
4 Life Insurance Corporation | Investment Department‘,heﬂoor,
of India West wing, central offlcg, 21.251,694 6.410
Yogakshema, Jeevan Bima marg,
Mumbai, 400021
5 ICICI Prudential Life Deutsche Bank AG, DB House,
Insurance Co. Ltd. Hazarimal Somani Marg, Fort, 13,576,724 3.199
Mumbai 400001
6 DBS Bank Ltd. DBS Bank Ltd. custody department|
3" floor, Fort house, 221 Dr. DN 11,620,886 2.739
Road, Fort, Mumbai 400001
7 Bank Muscat SAOG 11F>2.O Box 134, PC 112 Ruwi, Oman 0,051,724 2139
8 Europacific Growth Fund HSBC securities servi@d&floor
Shiv plot_no 139-140 B, West_ern _ 5 021,258 1.389
express highway, Sahar road junction,
Vile Parle Mumbai 400057
9 Deutsche Bank Trust Co. | C/o ICICI Bank, SMS, Empire House,
Americas (Depositary to the 1% Floor, Senapati Bapat Marg, Lower 5,815,069 1.379
Bank's GDRSs) Parel Mumbai 400013
10 JP Morgan Asset HSBC Securities,™ floor ‘Shiv’, plot
Management (Europe) no. 139-140 B western express
S.A.R.L.A/C Flagship highway, sahar road junction, vile 4,484,653 1.059
Indian investment company| parle E, Mumbai 400057
(Mauritius) Limit
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B: Debt securities (as on January 16, 2009)

(Rs. Crore)
Sr. No | Name of Bond Holder Address Amount
1 Life Insurance Corporation of Investment Department'@loor, West Wing, 745.00
India Central Office, Yogakshema, Jeevan Bima Marg,
Mumbai 400021
2 CBT EPF EPS A/c HSBC AMC | HDFC Bank Ltd. Custody services, Trade Worlgd 503.00
Ltd. A Wing, Ground floor, Kamala mills compound
S.B Marg Lower Parel, Mumbai 400013
3 CBT EPF EPF Alc ICICI HDFC Bank Ltd. Custody services, Trade World 400.00
Prudential AMC Ltd. A Wing, Ground floor, Kamala mills compound
S.B Marg Lower Parel, Mumbai 400013
4 CBT EPF EPF A/c Reliance HDFC Bank Ltd. Custody services, Trade Worlgd 350.00
Capital AMC Ltd. A Wing, Ground floor, Kamala mills compound
S.B Marg Lower Parel, Mumbai 400013
5 Coal Mines Provident Fund C/O ICICI Securitiesriary Dealership Limited| 303.50
ICICI Centre, H.T. Parekh Marg, Churchgate,
Mumbai 400020
6 Central Board of Trustees State Bank of India, EPFO Securities services | 260.00
Employees Provident Fund Branch 2% floor, Mumbai Main branch, Samachar
Marg, Mumbai 400023
7 ICICI Prudential Life Insurance | Deutsche Bank AG, DB House, Hazarimal 185.00
Company Limited Somani Marg, Fort, P.O Box no. 1142, Mumbai
400 001
8 ICICI Prudential Income Plan HDFC Bank Ltd. Custservices, Trade World| 150.00
A Wing, Ground floor, Kamala mills compound
S.B Marg Lower Parel, Mumbai 400013
9 Army Group Insurance Fund AGI Bagwanrao Tula Raang, GBP 14, PO 130.00
Vasant Vihar, New Delhi 110057
10 Infrastructure Development C/o Standard Chartered Bank Securities services,105.90
Finance Company Limited 23-25 MG Road, Fort, Mumbai 400001

XV UNDERTAKING TO USE A COMMON FORM OF TRANSFER

The Bonds of the Bank would be issued and tradéy iondematerialised form. Therefore the
bonds issued under this issue would be only in denf@ised form and there would be no physical
certificate of the Bonds issued.

Bonds shall be transferred subject to and in azoare with the rules/ procedures as prescribed by
the NSE/Depositories/ Depository Participant of thensferor/ transferee and any other applicables la
and rules notified in respect thereof.

XV REDEMPTION AMOUNT, PERIOD OF MATURITY, YIELD ONREDEMPTION

Redemption Amount

Lower Tier Il Each Bonds would be rededraethe face value of Rs.1,000,000/-
(Rupees Ten Lacs) per Bond.
Upper Tier Il Each Bonds would be redeemeatiaface value of Rs.1,000,000/-

(Rupees Ten Lacs) per Bond.

Period of Maturity
Lower Tier ll: Ten years from the deemed datellotment.

Upper Tier ll: Fifteen years from the deemed dstallotment.

Yield on Redemption:
Lower Tier Il: Annualized yield on redemption i79% (XIRR)
Upper Tier Il: Annualized yield on redemption (aséng maturity of 15 years) is 10.04% (XIRR)
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XVl TERMS OF OFFER

The Bonds offered are subject to provisions of @@npanies Act, 1956, Securities Contract
Regulation Act, 1956, Memorandum and Articles ofdaation of the Bank, Terms of this Information
Memorandum, Instructions contained in the ApplmatForm and other terms and conditions as may be
incorporated in the Trustee Agreement and BondtTDegd. Over and above such terms and conditions,
the Bonds shall also be subject to the applicaldeigions of the Depositories Act 1996 and the lass
applicable, guidelines, notifications and regulasigelating to the allotment & issue of capital disting
of securities issued from time to time by the Goweent of India (Gol), Reserve Bank of India (RBI),
Securities & Exchange Board of India (SEBI), comegl Stock Exchange(s) or any other authorities and
other documents that may be executed in respebedBonds.

HDFC Bank Ltd. is seeking offer for subscription Whsecured Redeemable Non-Convertible
Subordinated Bonds. This offer of Bonds is madelndia to Companies, Corporate Bodies, Trusts
registered under the Indian Trusts Act, 1882, Smderegistered under the Societies Registratioy Ac
1860 or any other applicable laws, provided thahslrust/ Society is authorised under constitutioegs/
bye-laws to hold debentures in a Company, IndianusiuFunds registered with SEBI, Indian Financial
Institutions, Insurance Companies, Provident FurRsnsion Funds, Gratuity Funds, Superannuation
Funds, Commercial Banks including Regional Rurahi&aand Co-operative Banks (subject to RBI
Permission) as defined under Indian laws. The b&gle document does not, however, constitute am off
to sell or an invitation to subscribe to securitigiered hereby in any other jurisdiction to anygms to
whom it is unlawful to make an offer or invitatiam such jurisdiction. Any person into whose pos&ess
this Disclosure document comes is required to infoimself about and to observe any such restristion

Nature and status of Bonds

Upper Tier Il

The Bonds will be issued in the form of Unsecuresi®@&mable Non-Convertible Subordinated
(Upper Tier 1) Bonds in the nature of DebenturBise claims of the investors in Upper Tier Il instrents
shall be superior to the claims of investors intrinments eligible for inclusion in Tier 1 capitahch
subordinate to the claims of all other creditors.

In compliance with the guidelines of RBI, these d®shall not be redeemable at the initiative of
the investor and all redemptions shall be made wiitly the prior approval of RBI and in accordandéhw
the prevailing guidelines. Also these bonds argestifto lock-in-provisions and HDFC Bank shall et
liable to pay either interest or principal, evennaaturity, if the bank's CRAR is below the minimum
regulatory requirement prescribed by RBIR the impact of such payment results in bank’s capitaisk
assets ratio (CRAR) falling below or remaining belihve minimum regulatory requirement prescribed by
Reserve Bank of India. However, banks may pay éstewith the prior approval of RBI when the impact
of such payment may result in net loss or increthse net loss provided CRAR remains above the
regulatory norm. The interest amount due and reimgionpaid may be allowed to be paid in the later
years in cash/ cheque subject to the bank complyitty the above regulatory requirement. (RBI ciezul
DBOD.No.BP.BC. 11 /21.06.001/2008-@&ted July 1, 2008)

Lower Tier Il

The Bonds will be issued in the form of Unsecurezti@mable Non-Convertible Subordinated
Bonds (Lower Tier Il) in the nature of Debenturd@he Bonds will constitute direct, unsecured and
subordinated obligations of the Bank, ranking ppaissu with the existing/ future subordinated dglihe
Bank and subordinated to the claims of all otheditors and depositors of the Bank as regards naeat
of principal and interest by the bank. The bankppees to issue Unsecured Subordinated Debentures in
the nature of Non-convertible Redeemable Debentdres Bonds shall be free of any restrictive clause
and shall not be redeemable at the initiative eftiblder or without the consent of the Reserve Baink
India (RBI).

Depository Arrangements

The Bank has appointed Datamatics Financial Ses\igmited. Plot No A.16 & 17, MIDC, Part
B Crosslane, Andheri (East), Mumbai, as Registatsansfer Agent for the present bond issue. ThekBa
has made necessary depository arrangements witbbnidhtSecurities Depository Limited (NSDL) and
Central Depository Services (India) Limited (CDSb}) the issue and holding of Bonds in dematerialize
form. Investors shall hold the bonds only in demaleed form and deal with the same as per the
provisions of Depositories Act, 1996 as amenderhftine to time.
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Procedure for applying in demat form

 The applicant must have at least one benefi@acpunt with any of the Depository Participants gp&f
NSDL or CDSL prior to making the application.

e The applicant must necessarily fill in the deta{including the beneficiary account number and
Depository Participant’s ID) appearing in the Apglion Form under the heading ‘Details for Issue of
Bonds in Electronic/ Dematerialised Form’.

« Bonds allotted to an applicant will be creditettedtly to the applicant's respective Beneficiary
Account(s) with the DP.

* For subscribing the bonds, names in the apptinatorm should be identical to those appearinghi t
account details in the depository. In case of jbioliders, the names should necessarily be in thee sa
sequence as they appear in the account detalig idetpository.

» Non-transferable allotment advice/refund ordeils ve directly sent to the applicant by the Regist to
the Issue.

« If incomplete/incorrect details are given undee theading ‘Details for Issue of Bonds in Electeoni
Dematerialised Form’ in the application form, itiiie deemed to be an incomplete application ard th
same may be held liable for rejection at the siderdtion of the Bank.

« For allotment of Bonds, the address, nominatietaits and other details of the applicant as reggst
with his/her/its DP shall be used for all corregpmce with the applicant. The Applicant is therefor
responsible for the correctness of his/her/its dgnaohic details given in the application form visia
those with his/her/its DP. In case the informatisrincorrect or insufficient, the Issuer would i
liable for losses, if any.

It may be noted that Bonds being issued in edeitrform, the same can be traded only on the Stock
Exchanges having electronic connectivity with NSB.CDSL. The National Stock Exchange and the
Bombay Stock Exchange where the Bonds of the Bamlpwposed to be listed have connectivity with
NSDL and CDSL.

* Interest or other benefits would be paid to thBsadholders whose names appear on the list officéie
owners given by the Depositories to the Bank a&keoord Date/ Book Closure Date. In case of those
Bonds for which the beneficial owner is not ideetif by the Depository as on the Record Date/ Book
Closure Date, the Bank would keep in abeyance #lypnt of interest or other benefits, till sucheim
that the beneficial owner is identified by the Dsipary and conveyed to the Bank, whereupon the
interest or benefits will be paid to the benefigar as identified, within a period of 30 days.

« Investors may note that pursuant to circular $BBI/MRD/SE/AT/36/2003/30/09 dated September 30,
2003 issued by SEBI, the Bonds of the Bank woulésbeed and traded only in dematerialised form.

Market Lot

The market lot will be one Bond (“Market Lot"). Sia the bonds are being issued only in
dematerialised form, the odd lots will not aristhei at the time of issuance or at the time ofdfanof
bonds.

Letter(s) of Allotment/ Bond Certificate(s)/ RefundOrder(s)

Issue of Letter(s) of Allotment

The beneficiary account of the investor(s) with iblaél Securities Depository Limited (NSDL)/
Central Depository Services (India) Limited (CDSIDépository Participant will be given initial crédi
within 15 days from the Deemed Date of AllotmenteTinitial credit in the account will be akin toeth
Letter of Allotment. On completion of all statutdigrmalities, such credit in the account will baérato a
Bond Certificate.

Despatch of Refund Orders

The Bank shall ensure dispatch of Refund Orderysydyistered post/speed post/courier/hand
delivery and adequate funds for the purpose slealinade available to the Registrar to the Issuehby t
Issuer Company.

Terms of Payment

The full face value of the Bonds applied for ishie paid along with the Application Form.
Investor(s) need to send in the Application Forrd Hre cheque(s)/ demand draft(s) for the full feakie
of the Bonds applied for along with the necessappserting documents.
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Payment of I nterest

The interest will be payable as per the terms getrothe term sheet for the respective tranche to
the Bondholder(s) whose names appear in the Ligeofeficial Owners given by the Depository to the
Bank on the Record Date. Payment of interest wéllmbade either electronically or through RTGS (if
indicated in the application form) or by way of ghe(s)/ interest warrant(s)/ demand draft(s), wiih
be dispatched to the sole/ first applicant, 7 dagore the due date(s) by registered post/speed
post/courier/hand delivery at the sole risk of Hpplicant. The warrants shall be payable at paallat
locations where HDFC Bank has a branch presence.

For Upper Tier 11
With reference to the RBI circular no. RBI circuleBOD.No.BP.BC. 11 /21.06.001/2008-09

dated July 1, 2008 regarding Terms and conditigngli@able Debt capital instrument to qualify for

inclusion as Upper Tier Il Capital, these Bonds &ee of any restrictive clauses and shall not be
redeemable at the initiative of the holder. Redéonpof these Bonds shall be made only with therprio
approval of the RBI.

Further these Bonds shall be subjected ltxk-in clausein terms of which the Bank shall not be
liable to pay principal even at maturity if

(a) The bank’s CRAR is below the minimum regulataguirement prescribed by RBér

(b) The impact of such payment results in bankjsitehto risk assets ratio (CRAR) falling below
or remaining below the minimum regulatory requiremerescribed by Reserve Bank of
India.

« However, banks may pay interest with the prior apal of RBI when the impact of such payment
may result in net loss or increase the net losgiged CRAR remains above the regulatory norm.

e The interest amount due and remaining unpaid magllbeved to be paid in the later years in cash/
cheque subject to the bank complying with the alvegeallatory requirement.

Seniority of claim

The claims of the investor in upper Tier 2 Bondalishe

a) Superior to the claims of investors in insteuneligible for inclusion in Tier 1 capital, and
b) Subordinate to the claims of all other credito

Tax Deduction at Source (TDS)

Tax as applicable under the Income Tax Act, 196lary other statutory modification or re-
enactment thereof will be deducted at source. Bekiag TDS exemption/ lower rate of TDS, relevant
certificate(s)/ document(s) must be lodged 30 dasfere the coupon date or 31st March whichever is
earlier, each financial year with the Company Secye HDFC Bank Ltd., 2nd Floor, Process House,
Kamala Mills Compound, Lower Parel (West), Mumbdi00 013, or to such other person(s) at such other
address (es) as the Bank may specify from timénte through suitable communication. Tax exemption
certificate on interest on application money, stdug submitted along with the Application Form. \éhe
any deduction of Income Tax is made at sourceBtmk shall send to the Bondholder(s) a Certifiazdte
Tax Deduction at Source. Bondholder(s) should etswsult their own tax advisers on the tax implivas
of the acquisition, ownership and sale of Bonds, ianome arising thereon.

Put & Call Option

Lower Tier Il
No Put option and Call Option

Upper Tier I
Put option: Put Option is not available to the Boolder(s).

Call Option: HDFC Bank shall retain a call Optidrpar on these Bonds subject to strict
compliance with each of the following conditions:
« Call option may be exercised only if the Bond has for at least ten years
« Call option shall be exercised only with the p@gproval of RBI (Department of Banking
Operations and Development).
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Redemption

The bonds shall not be redeemable at the inidatithe holder or without the consent of the RBI
Unless previously redeemed or purchased and ceadcelach bond will be redeemed at par on Maturity
date subject to permission from RBI and subjecth® events as specified in the Master circular —
Prudential Guidelines on Capital Adequacy and ntabkscipline — Implementation of the new Capital
Adequacy Framework (NCAF) dated June 30, 2008.
In case if the principal redemption date falls oteg which is not a Business Day (‘Business Dayhgpea
day on which Commercial Banks are open for Businesthe city of Mumbai, Maharashtra), then the
payment due shall be made on the next Businesst@ggher with additional interest for the interwgni
period

Step-up Option

Lower Tier 2:
Not applicable as there is no put call option

Upper Tier 2:

The Step up option shall be exercised only oncendunhe life of the bond, in conjunction with thallc
option, at the end of the tenth year from the dekdete of allotment, if the call option is not exised.
The step up shall be 50 bps over original coupah®Bond.

Payment on Redemption

Payment on redemption will be made electronicaltytlirough RTGS (if indicated in the
application form) or by cheque(s)/ warrants(s)lia hame of the Bondholder whose name appears on the
List of Beneficial owners given by Depository t@tBank as on the Record Date. On the Bank dispagchi
the redemption warrants to such Beneficiary (igsydyistered post/speed post/courier/hand delivigwey,
liability of the Bank shall stand extinguished. TBends shall be taken as discharged on dispatch of
redemption warrants by the Bank on maturity to like of Beneficial Owners as provided by NSDL/
CDSL/ Depository Participant. The Bank will infordSDL/ CDSL/ Depository Participant about the
redemption and the necessary corporate action woelthken. The Bank’s liability to the Bondholders
towards all their rights including for payment dherwise shall cease and stand extinguished frenttte
date of redemption in all events. Further the Baiilknot be liable to pay any interest or compeiwat
from the date of redemption. On the Bank dispaghite warrants or crediting the beneficiary's actdy
relevant amount as specified above in respect ef Bonds, the liability of the Bank shall stand
extinguished.

Record Date and Beneficial Owners

The Bank shall be at liberty to fix the record dtefacilitate payment of interest and / or for
redemption of Bonds. The Bank shall request theoBigpry(ies) to provide a list of Beneficial Owners
at the end of the Record Date. This shall be tte Which shall be considered for payment of irder
repayment of principal amount, as the case may be.

Effect of Holidays

Should any of dates defined above or elsewherehén Disclosure Document, excepting the
Deemed Date of Allotment, fall on a Sunday or alieuoliday, the next working day shall be consktér
as the effective date(s).

Mode of Transfer of Bonds

Bonds shall be transferred subject to and in aceare with the rules/ procedures as prescribed by
the NSE/Depositories/ Depository Participant of thensferor/ transferee and any other applicables la
and rules notified in respect thereof.

Trusteesfor the Bondholders

The Bank has appointed IDBI Trusteeship Servicesited to act as Trustees for the Bondholders
(“Trustees”). The Bank and the Trustees will eritéo a Trustee Agreement, inter alia, specifying th
powers, authorities and obligations of the Trustees the Bank. The Bondholder(s) shall, withoutter
act or deed, be deemed to have irrevocably givein tonsent to the Trustees or any of their agents
authorized officials to do all such acts, deedsttens and things in respect of or relating to tlumds as
the Trustees may in their absolute discretion deeoessary or require to be done in the intereshef
Bondholder(s). Any payment made by the Bank to Thestees on behalf of the Bondholder(s) shall
discharge the Bank pro tanto to the Bondholder(s).
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The Trustees will protect the interest of the Basidhrs in the event of default by the Bank in
regard to timely payment of interest and repaynoéndrincipal and they will take necessary actiorheat
cost of the Bank.

Right to Accept or Reject Applications
The Bank reserves the right at its sole and absaligicretion to accept subscription amount(s).
The Board of Directors/ Committee of Directors rgss its full, unqualified and absolute right t@ept or
reject any application, in part or in full, withoassigning any reason thereof. The rejected apytiosill
be intimated along with the refund warrant, if apgble, to be sent. The Application Forms that rmoe
complete in all respects are liable to be reje@ed would not be paid any interest on the appbeati
money. Application would be liable to be rejectad ane or more technical grounds, including but not
restricted to:
» Number of bonds applied for is less than the minh application size;
« Applications exceeding the issue size;
« Bank account details not given;
* Details for issue of bonds in electronic/ demiatesed form not given;
* PAN/GIR and IT Circle/Ward/District not given;
* In case of applications under Power of Attorngylimited companies, corporate bodies, trusts, etc.
relevant documents not submitted;
« In the event, if any Bond(s) applied for is/ aa allotted in full, the excess application monisuch
Bonds will be refunded, as may be permitted.

Disposal of Applications and Application Money

The Board of Directors/ Committee of Directors bk tbank reserves its full unqualified and
absolute discretion without giving any reason, rilgt to accept or reject any application in whotein
part. If any application is rejected in full, thehole of the application money received, and if the
application is rejected in part, the excess aptitinamoney, after adjustment of allotment monewnfy,
will be refunded to the applicants by registeredtfspeed post/courier/hand delivery. Adequate fdods
the purpose shall be made available by the bathet®egistrar to the Issue.

No receipt will be issued by the bank. However,nbeninated branches of the bank receiving the
application will acknowledge the receipt of the lggtion by stamping and returning the detachable
acknowledgement slip appended to each application.fRefund (if any) will be made by cheque/ demand
draft drawn on the bank at Mumbai and payable aaipall the places where applications are accepted

Procedure and Time Schedule for Allotment/ Refund

The beneficiary account of the investor(s) with iblaél Securities Depository Limited (NSDL)/
Central Depository Services (India) Limited (CDSIDépository Participant will be given initial crédi
within 15 days from the Deemed Date of AllotmenieTinitial credit in the account will be akin toeth
Letter of Allotment. On completion of the all stadty formalities, such credit in the account widl kin to
a Bond Certificate.

Letter(s) of Regret along with Refund Order(s), the case may be, will be dispatched by
registered post/ speed post/courier/hand delivarihe sole risk of the applicant to the solet fiaggplicant
within 15 days of close of the Issue. The Bank wilbvide adequate funds to the Registrars to theels
for the purpose of dispatch of Letter(s) of RegRefund Order(s).

Subject to the completion of all legal formalitiesthin 3 months from the Deemed Date of
Allotment, or such extended period as may be apgatdy the Appropriate Authorities, the initial cited
akin to a Letter of Allotment in the Beneficiary éaunt of the investor would be replaced with thenbar
of Bonds allotted which will be akin to a Bond Giéctte.

In case of joint applications, refund/ pay ordérany, will be made out in the first name and all
communications will be addressed to the person e/hasne appears first in the application form.

Over-subscription and Basis of Allotment
The Board of Directors/ Committee of Directors ress its full, unqualified and absolute right to

accept or reject any application, in part or inl,fulithout assigning any reason thereof. The rejgct
applicants will be intimated along with the refundrrant, if applicable, to be sent. Interest onliapfion
money will be paid from the date of realisationtleé cheque(s)/ demand drafts(s) till one day poahe
date of refund. The Application Forms that are camplete in all respects are liable to be rejected
would not be paid any interest on the applicatiamay.
Application would be liable to be rejected on omenmre technical grounds, including but not regédcto:

» Number of bonds applied for is less than the minih application size;

* Applications exceeding the issue size;
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» Bank account details not given;

* Details for issue of bonds in electronic/ dematesed form not given;

* PAN/GIR and IT Circle/Ward/District not given;

* In case of applications under Power of Attornglitnited companies, corporate bodies, trusts, etc.
relevant documents not submitted;

In the event, if any Bond(s) applied for is/ are albotted in full, the excess application moniés o
such Bonds will be refunded, as may be permitted.
In the event of issue being oversubscribed, thekBaserves its full, unqualified and absolute
right of allotment/ rejection in full or prorata i discretion without assigning any reason thereo

Interest on Application Money

Interest on application money will be the samehasGoupon rate (subject to deduction of Tax at
Source at the rate prevailing from time to time emthe provisions of the Income Tax Act, 1961 oy an
other statutory modifications or re-enactment thBrwill be paid on application money to the apalits
from the date of realisation of but excluding tleziched date of allotment. Such interest shall be paiall
the valid applications, computed on an Actual/36% basis as per the following table:

Portion of Application Money Interest
From To
Allotted portion Date of realisation of One day prior to deemed date
Cheque/Demand Draft of allotment
Refunded portion Date of realisation of One day prior to date of refund
Cheque/Demand Draft

Where the entire subscription amount has been defiirthe interest on application money will be fdga
along with the Refund Orders. Where an applicaatl@ted lesser number of bonds than appliedtfa,
excess amount paid on application will be refunttethe applicant along with the interest on appitwa
money. The interest cheque(s)/ demand draft(s)irfiarest on application money (along with Refund
Orders, in case of refund of application monegny) shall be dispatched by the Bank within 15 days
the Deemed Date of Allotment and the relative esémwarrant(s) along with the Refund Order(s),hes t
case may be, will be dispatched by registered pmghe sole/ first applicant, at the sole risk bét
applicant.

HOW TO APPLY

General

This Information Memorandum is neither a prospectasa statement in lieu of prospectus and
does not constitute an offer to the public gengrilsubscribe for or otherwise acquire the Borsdsiéd
by the Bank. The document is for the exclusive afsthe person(s) to whom it is delivered and itigdo
not be circulated or distributed to third parti€ee document would be sent specifically addresseslith
persons by the Issuer Bank.

The Issue/Offer/Book will open for subscriptiontla¢ commencement of banking hours and close
at the close of banking hours on the dates indicateler the head "Issue Schedule” above or earlien
such extended date as may be decided by the Batk sdle and absolute discretion without giviny an
reasons or prior notice. In such a case, investidtde intimated about the revised time schedulethe
Bank. The Bank also reserves the right to keep ipielDeemed Date(s) of Allotment at its sole and
absolute discretion without any notice.

Only eligible investors as given hereunder may wfpt bonds through the procedure detailed
hereunder. Applications not completed in the sa&hner are liable to be rejected. Application Fowrtyd
completed in all respects must be submitted withdbsignated branch of the Bankers to the Issue. Th
name of the applicant’s bank, type of account awbant number must be filled in the Application firor
This is required for the applicant’'s own safety dhese details will be printed on the refund ordsnd
interest/ redemption warrants.

The Application Forms must be completed in the guibed format in BLOCK LETTERS in

English as per the instructions contained ther&he applicant or in the case of an applicationaimtj
names, each of the applicants, should mention driéfs Permanent Account Number (PAN) allotted
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under the Income-tax Act, 1961 or where the sansenloh been allotted, the GIR No. and the Income tax
Circle/Ward/District No. As per the provision of @@n 139A(5A) of the Income Tax Act, PAN/GIR No.
needs to be mentioned on the TDS certificates.abe meither the PAN nor the GIR Number has been
allotted, the applicant shall mention “Applied fahd in case the applicant is not assessed to edary

the applicant shall mention ‘Not Applicable’ (stagireasons for non applicability) in the approgriabx
provided for the purpose. Application Forms withéhis information will be considered incomplete and
are liable to be rejected.

Applications may be made in single or joint namest (exceeding three). In the case of joint
applications, all payments will be made out in favof the first applicant. All communications whie
addressed to the first named applicant whose nappeaas in the Application Form at the address
mentioned therein.

Unless the Issuer specifically agrees in writinghvor without such terms or conditions it deems
fit, a separate single cheque/ demand draft mustrapany each Application Form. Applicants are
requested to write their names and applicatiorakatimber on the reverse of the instruments by hvtiie
payments are made.

Application Form must be accompanied by either deindraft(s) or cheque(s) drawn or made
payable in favour of ‘HDFC Bank Limited’ and crodséccount Payee Only’. Cheque(s)/ demand draft(s)
may be drawn on any bank including a co-operatiaekb which is a member or a sub-member of the
Bankers Clearing House located at Ahmedabad, BarggaChennai, Hyderabad, Kolkata, Mumbai, or
New Delhi.

Investors in centres which do not have any ban&luding a co-operative bank, which is a
member or sub-member of the Banker’s Clearing Htased at any of the centres mentioned abové, wil
be required to make payments only through demaafisdpayable at any one of the above centres. Cash,
outstation cheques, money orders, postal orderstmutinvest shall not be accepted. The Bank assume
no responsibility for any applications/ chequeshdad drafts lost in mail.

No separate receipts shall be issued for the agifit money. However, Bankers to the Issue at
their Designated Branch receiving the duly compleAgplication Forms will acknowledge the receipt of
the applications by stamping and returning the askt@dgment slip to the applicant. Applications kel
deemed to have been received by the Issuer only whiemitted to Bankers to the Issue at their deségh
branch and not otherwise.

Further instructions, will be provided in the TeBheet at the time of issuance

Who Can Apply
The following categories of investors may applyttee bonds, subject to fulfilling their respective
investment norms/ rules by submitting all the ral@vdocuments along with the application form.
* Scheduled Commercial Banks;
» Financial Institutions;
* Insurance Companies;
* Primary/ State/ District/ Central Co-operativenBa (subject to permission from RBI);
« Provident, Gratuity, Pension and Superannuatiomdk;
* Regional Rural Banks;
e Mutual Funds;
« Companies, Bodies Corporate authorised to inwestnds;
 Trusts, Association of Persons, Societies regigteinder the applicable laws in India which aréydu
authorized to invest in bonds.

Applications not to be made by
* Partnership Firms or their nominees;
» Overseas Corporate Bodies (OCBs);

Applications under Power of Attorney
A certified true copy of the power of attorney betrelevant authority as the case may be along
with the names and specimen signature(s) of all ahthorized signatories and the tax exemption
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certificate/ document, if any, must be lodged alaovith the submission of the completed Application
Form. Further modifications/ additions in the powéattorney or authority should be notified to Be&nk

or to its Registrars or to such other person(sguah other address (es) as may be specified bBah&
from time to time through a suitable communication.

Applications by Provident Funds, Pension Funds, Superannuation Funds and Gratuity Funds

The Government of India has permitted Providentiskm, Superannuation and Gratuity Funds,
subject to their assessment of the risk-return ggos, to invest up to 10 per cent in the Bonds and
securities issued by private sector organisatictuding banks provided that the bonds or securhige
an investment grade rating from at least two cnedihg agencies. Accordingly, provident, superatioun
and gratuity funds can invest up to 10 per cenheir corpus in these bonds.

Application by Mutual Funds

In case of applications by Mutual Funds, a sepaapf@ication must be made in respect of each
scheme of an Indian Mutual Fund registered with BBBd such applications will not be treated as
multiple applications, provided that the applicatimade by the Asset Management Company/ Trustees/
Custodian clearly indicate their intention as te #cheme for which the application has been made.

Future Borrowings

The Bank shall be entitled to borrow/ raise loanawail of financial assistance in whatever form
as also issue Bonds/ Debentures/ Notes other fesun any manner with ranking as pari-passu basis
otherwise and to change its capital structure,udiclg issue of shares of any class or redemption or
reduction of any class of paid up capital, on siecms and conditions as the Bank may think appatgyi
without the consent of, or intimation to, the Booliter(s) or the Trustees in this connection.

Bondholder not a Shareholder
The Bondholders shall not be entitled to any of tights and privileges available to the
Shareholders.

Rights of Bondholders

The Bonds shall not, except as provided in the Goiigs Act, 1956 confer upon the holders
thereof any rights or privileges available to themivers of the Bank including the right to receiwatites
or Annual Reports of, or to attend and/or votethet General Meeting of the Bank. However, if any
resolution affecting the rights attached to the dois to be placed before the shareholders, the sai
resolution will first be placed before the concefmegistered Bondholders for their consideratiortekrms
of Section 219(2) of the Act, holders of Bonds kEbalentitled to a copy of the Balance Sheet opezific
request made to the Bank.

The rights, privileges and conditions attached te Bonds may be varied, modified and/or
abrogated with the consent in writing of the hatdef at least three-fourths of the outstanding amofi
the Bonds or with the sanction of Special Resofuflassed at a meeting of the concerned Bondholders,
provided that nothing in such consent or resolusioall be operative against the Bank, where suokert
or resolution modifies or varies the terms and @ions governing the Bonds, if the same are not
acceptable to the Bank.

The registered Bondholder or in case of joint-hddéhe one whose name stands first in the
Register of Bondholders shall be entitled to vetegspect of such Bonds, either in person or byyprat
any meeting of the concerned Bondholders and esugely holder shall be entitled to one vote on a sbiow
hands and on a poll, his/her/it's voting rightslisha in proportion to the outstanding nominal \&lof
Bonds held by him/her/it on every resolution plabetbre such meeting of the Bondholders.

The quorum for such meetings shall be at least Beadholders present in person or as may be
prescribed by law from time to time.

The Bonds are subject to the provisions of the gamres Act, 1956, the Memorandum and
Articles, the terms of this Information Memorandamd Application Form. Over and above such terms
and conditions, the Bonds shall also be subjecther terms and conditions as may be incorporatehe
Trustee Agreement/ Letters of Allotment/ Bond Gdites, guidelines, notifications and regulations
relating to the issue of capital and listing of ittes issued from time to time by the Governmafhindia
and/or other authorities and other documents tlzat Ioe executed in respect of the Bonds.

Save as otherwise provided in this Disclosure Dment, the provisions contained in Annexure C
and/ or Annexure D to the Companies (Central Gawemt’'s) General Rules and Forms, 1956 as
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prevailing and to the extent applicable, will appyany meeting of the Bondholders, in relatiomatters
not otherwise provided for in terms of the Issu¢hef Bonds.

A register of Bondholders will be maintained ircaance with Section 152 of the Act and all
interest and principal sums becoming due and payiahlespect of the Bonds will be paid to the reged
holder thereof for the time being or in the casguft-holders, to the person whose name standsifirthe
Register of Bondholders. The Bondholders will bétlen to their Bonds free from equities and/orsso
claims by the Bank against the original or anyrimiediate holders thereof.

Succession

In the event of winding-up of the holder of the B(s), the Bank will recognize the executor or
administrator of the concerned Bondholder(s), @& tiher legal representative as having title to the
Bond(s). The Bank shall not be bound to recogniaehsexecutor or administrator or other legal
representative as having title to the Bond(s), ssmiguch executor or administrator obtains probatetter
of administration or other legal representationth@scase may be, from a Court in India havingsjlidtion
over the matter.

The Bank may, in their absolute discretion, whdreytthink fit, dispense with production of
probate or letter of administration or other leggiresentation, in order to recognize such holddreing
entitled to the Bond(s) standing in the name of ¢bacerned Bondholder on production of sufficient
documentary proof or indemnity.

Notices

All notices to the Bondholder(s) required to beegivby the Bank or the Trustees shall be
published in one English and one regional langudajly newspaper in Mumbai and/ or, will be sent by
post/courier/hand delivery to the sole/ first aket or sole/ first Beneficial Owner of the Bonds tlae case
may be from time to time.

All notice(s) to be given by the Bondholder(s) Ishbe sent by registered post/speed
post/courier/hand delivery to the Bank or to suehspns at such address as may be notified by th& Ba
from time to time through suitable communication.

Joint-Holders
Where two or more persons are holders of any Bont(gy shall be deemed to hold the same as
joint tenants with benefits of survivorship subjexbther provisions contained in the Articles.

Sharing of Information

The Bank may, at its option, use on its own, ad aglexchange, share or part with any financial
or other information about the Bondholders avaéabith the Bank, with its subsidiaries and affdéisitand
other banks, financial institutions, credit bureagencies, statutory bodies, as may be requirddaheither
the Bank or its subsidiaries and affiliates norirthegents shall be liable for use of the aforesaid
information.

Debenture/ Bond Redemption Reserve

The Government of India, Ministry of Company Affaihas vide General Circular No. 9/2002
No0.6/3/2001-CL.V dated April 18, 2002 clarified theanks need not create Debenture Redemption
Reserve as specified under section 117C of the @oiap Act, 1956.

Undertaking by the | ssuer

The Issuer Company undertakes that:

« The complaints received in respect of the Istial e attended to by the issuer company expedityo
and satisfactorily;

« It shall take all steps for timely completionfofmalities for listing and commencement of tradatgall
the concerned stock exchange(s) where securigemdre listed.

* The funds required for dispatch of refund ordgrall be made available to the Registrar to theeldsy
the Issuer Company;

* Necessary co-operation to the credit rating ag@es) shall be extended in providing true and adés)
information till the debt obligations in respecttbé instrument are outstanding.
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XVIl. DISCOUNT AT WHICH THE OFFER IS BEING MADE A EFFECTIVE PRICE FOR THE
INVESTOR
The Bonds are being issued at face value and witogdiscount to the Offer Price.

XVIII DEBT EQUITY RATIO (BEFORE & AFTER THE PROPSED ISSUE)

(Rs. crore
Capitalization Statement Before Issue Adjusted for Issue
Borrowings
- Short Term Debt 4,489.3R2 4,489.832
- Long Term Debt 5,332.39 5,532.39
Total Debt (A) 9,821.71 10,021.71
Shareholders Funds
- Share Capital 425.14 425.14
- Reserves 14,074.93 14,074.98
Total Shareholders Funds (B) 14,500/07 14,500.07
Total Capitalisation (A) + (B) 24,321.78 24,521.[78
Long Term Debt/Equity Ratio 0.37 0.38

Notes:

« Borrowings exclude deposits but include Upper awdvér Tier Il capital and Innovative
perpetual debt

e Short Term debt is debt maturing within the nexe grear from the date of the above
statement

 Long term debt /Equity ratio is calculated by dimgl the long term debt by total
shareholders’ funds

XIX SERVICING BEHAVIOUR ON EXISTING DEBT SECURITHS :
HDFC Bank has a consistent record of paying ppiaiciand interest of its existing liabilities
(including debt securities issued by HDFC Bank ang term loans) on respective due dates.

XX. PERMISSION AND CONSENT FROM THE CREDITOR
The Bank is not required to obtain consent of thegitors for any issue to be made under this
document.

XX DEBENTURE TRUSTEE TO THE ISSUE

The Bank has appointed IDBI Trusteeship Servicesiteid to act as Trustees for the Bondholders
(“Trustees”) and IDBI Trusteeship Services Limiteas given its consent for the same

The Bank and the Trustees will enter into a Trigtgreement, inter alia, specifying the powers,
authorities and obligations of the Trustees andBaek. The Bondholder(s) shall, without further act
deed, be deemed to have irrevocably given theiseatnto the Trustees or any of their agents orcaizibd
officials to do all such acts, deeds, matters &igs in respect of or relating to the Bonds asTthestees
may in their absolute discretion deem necessargquire to be done in the interest of the Bondh)e
Any payment made by the Bank to the Trustees omlbeh the Bondholder(s) shall discharge the Bank
pro tanto to the Bondholder(s).

The Trustees will protect the interest of the Buowiders in the event of default by the Bank in
regard to timely payment of interest and repayneémgrincipal and they will take necessary actiorthet
cost of the Bank.

The address of the Trustee is as follows:
IDBI Trusteeship Services Limited

Asian Building, Ground Floor

17 R Kamani Marg,

Ballard Estate Fort, Mumbai - 400 001.

Tel: (022) 40807000 ; Fax: (022) 66311776
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XXl CREDIT RATINGS
For Lower Tier |1 Bonds

CARE ‘CARE AAA’ — Instruments withhis rating are considered to be of the best cipditity, offering
highest safety for timely servicing of debt obliga. Such instruments carry minimum credit risk.

FITCH ‘AAA(Ind)’ — This rating denotes the highest rating assignetieragency’s national rating scale
for India. This rating is assigned to the ‘besgdit risk relative to all other issuers or issuenidia.

For Upper Tier 11 Bonds

CARE ‘CARE AAA’ — Instruments withthis rating are considered to be of the best ciqditity, offering
highest safety for timely servicing of debt obligas. Such instruments carry minimum credit risk.

CRISIL ‘AAA/Stable’ — Instruments with this rating are judged to offeg tlighest degree of safety with
regard to timely payment of financial obligatioAsy adverse changes in circumstances are mostelylik
to affect the payments on the instruments

The above ratings are not recommendations to bell0s hold securities and investors should takeirth
own decision. The ratings may be subject to rewmisir withdrawal at any time by the assigning ratin
agencies and each rating should be evaluated inudgaly of any other rating. The ratings obtained a
subject to revision at any point of time in theufet The rating agencies have the right to suspend,
withdraw the rating at any time on the basis of nefermation etc.

XXIII. LISTING OF BONDS

The bank proposes to seek listing of the Bondsetasbued and allotted under this Disclosure
Document on the Wholesale Debt Market Segment & National Stock Exchange of India Limited
(NSE) and the Bombay Stock Exchange, Mumbai (BSHg bank shall complete all the formalities
relating to listing of the Bonds within 70 days rfrathe date of closure of each tranchefissue. Ihsuc
permission is not granted within 70 days from treeDof Closure of the Issue or where such permmissio
refused before the expiry of the 70 days the baall $orthwith repay without interest, all monieceived
from the applicants in pursuance of the Discloslgeument, and if such money is not repaid withota@s
after the bank becomes liable to repay it (i.emftbe date of refusal or 70 days from the datdasficg of
the subscription list, whichever is earlier), thba bank and every director of the bank who isféines in
default shall, on and from expiry of 8 days, wil liable to repay the money, with interest at tite of 15
per cent per annum on application money, as ptestiinder Section 73 of the Companies Act, 1956.
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Issuer

HDFC BANK LTD.

Issue Size

Rs. 100 crore with an option to retayn@ersubscription

Credit Rating

“CARE AAA" by CARE & “AAA/Stable’by CRISIL

Nature of Instrument

Unsecured, Redeemable, Noweztible SubordinatefUpper Tier- 1) Bonds in the
nature of debentures.

Face Value

Rs. 10,00,000/- per Bond (Rs ten lalg on

Minimum Application| 10 (Ten) Bonds (Rs.1,00,00,000/-) and in multippésl (One) Bonds (Rs. 10,00,000/-)

Size thereafter.

Tenure 15 Years

Redemption Bullet Redemption at par at the endstii Year from the date of Allotment with the pripr
approval of RBI. (February 19, 2024)

Coupon Rate 9.95% p.a. for the first Ten Yearsjgailtio TDS as applicable).
Step-up- coupon rate of 10.45% p.a for the lagdss if call option is not exercised at the
end of 10 year from the date of allotment.

Put Option None

Call Option At Par at the end of W(/ear from the date of allotment with the prior Appal of RBI.
(February 19, 2019)

Trustee IDBI Trusteeship Services Limited

Interest Payment The Bonds shall carry interestoapon rate (subject to deduction of tax at soatcthe
rates prevailing from time to time under the pravis of the Income Tax Act, 1961, or any
other statutory modification or re-enactment théfeo which a certificate will be issued
by the Bank) on the outstanding amount of the jpaddill final redemption. The Interest
on the Bonds shall be calculated on basis of a¢t@éb days and actual / 366 days in the
case of leap years. Interest will be paid annuatlyFebruary 04, each year till final
redemption. First interest payment shall be madeetmuary 04, 2010.

Interest on Interest on application money will be paid to inees at the coupon rate (subject|to

Subscription Money | deduction of tax at source, as applicable) frone ddtrealisation of cheques(s)/ Demand
Draft(s) upto but not including the date of allotthe

Listing The Bank proposes to list the Bonds on\Wieolesale Debt Market (WDM) Segment pf
the Bombay Stock Exchange Ltd. (BSE) and Nationakcls Exchange of India Ltd
(NSE).

Issuance and Trading Demat Mode

Depository NSDL & CDSL

Record Date The Bank’s Register of Bondholders ballclosed for the purpose of payment of interest
or redemption or exercise of the call option of Benas the case may be, 15 days priar to

the respective due date.
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Issuer

HDFC BANK LTD.

Issue Size

Rs. 100 crore with an option to retain@ersubscription

Credit Rating

“CARE AAA” by CARE & “AAA(ind)" by FITCH

Nature of Instrument

Unsecured, Redeemable, Nowertible, Subordinated (Lower Tier- II) Bonds inet
nature of debentures.

=)

Face Value

Rs. 10,00,000/- per Bond (Rs ten labg on

Minimum Application| 10 (Ten) Bonds (Rs.1,00,00,000/-) and in multippésl (One) Bonds (Rs. 10,00,000/-)

Size thereafter.

Tenure 10 Years

Redemption Bullet Redemption at par at the end0bh Year from the date of Allotment. (Februgry
19, 2019)

Coupon Rate 9.75% p.a. (subject to TDS as appégabl

Put Option None

Call Option None

Trustee IDBI Trusteeship Services Limited

Interest Payment The Bonds shall carry interesbapon rate (subject to deduction of tax at soatcéne
rates prevailing from time to time under the pramis of the Income Tax Act, 1961, or
any other statutory modification or re-enactmermreiof for which a certificate will be
issued by the Bank) on the outstanding amount efpifincipal till final redemption. The
Interest on the Bonds shall be calculated on lidsastual / 365 days and actual / 366 days
in the case of leap years. Interest will be paiduaily on February 04, each year till final
redemption. First interest payment shall be madEebruary 04, 2010.

Interest on Interest on application money will be paid to inees at the coupon rate (subject|to

Subscription Money | deduction of tax at source, as applicable) frone dsdtrealisation of cheques(s)/ Demand
Draft(s) upto but not including the date of allotrhe

Listing The Bank proposes to list the Bonds onwWieolesale Debt Market (WDM) Segment of
the Bombay Stock Exchange Ltd. (BSE) and NationatIiSExchange of India Ltd.
(NSE).

Issuance and Trading Demat Mode

Depository NSDL & CDSL

Record Date The Bank’s Register of Bondholders beliclosed for the purpose of payment of intefest

or redemption of Bonds, as the case may be, 15mtaysto the respective due date.

ISSUE OPENS ON:

February 16, 2009

ISSUE CLOSES ON

February 18, 2009

DEEMED DATE OF ALLOTMENT

February 19, 2009

HDFC Bank reserves the right to change the issosict) date and in such an event, the Deemed date of
allotment may also be revised by the Bank at its and absolute discretion. In the event of anyngigain
the above issue dates, the investors shall be dtgidhof the revised schedule by the Bank.
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DECLARATION

It is hereby declared that this Information Memaham contains full disclosure in accordance
with Securities and Exchange Board of India (Isand Listing of Debt Securities) Regulations, 2008
issued vide Circular No. LAD-NRO/GN/2008/13/1278¥&ed June 06, 2008.

The Issuer also confirms that this Information Meamglum does not omit disclosure of any
material fact which may make the statements maeleeith, in the light of the circumstances under Wwhic
they are made, misleading. The Information Memouamdlso does not contain any false or misleading
statement.

The Issuer accepts no responsibility for the statémmade otherwise than in this Information
Memorandum or in any other material issued by dhatnstance of the Issuer and that any one glacin
reliance on any other source of information wowddioing so at his own risk.

Aditya Puri
Managing Director

Place: Mumbai
Date: February 14, 2009
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