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Disclosure Document

This Disclosure Document has been prepared in canifipwith Securities and Exchange Board of Ind&se
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 @xynformatior
brochure intended for private use and should notdiestrued to be a prospectus and/or an invitatiothe public fo

subscription to bonds.)
11 HDFC BANK

HDFC BANK LIMITED
Registered Office: HDFC Bank House, Senapati Bifayg, Lower Parel, Mumbai 400 013
Tel.: +91 22 6652 1000 Fax: +91 22 2496 0696
Website: www.hdfcbank.com E-Mail: investors.helgd@hdfcbank.com
(A Banking Company incorporated under the CompaAizs 1956 and also governed by the Banking
Regulation Act, 1949)

Private Placement of Unsecured Redeemable Non-Comtible Subordinated Bonds in the nature of
Debentures aggregating 1,000 crore for inclusion as Lower Tier Il capitalwith an option to retain
oversubscription.

GENERAL RISK: For taking an investment decisiore thvestors must rely on their own examinationhef t
Issuer and the Offer including the risks involvétiis Offer/ Issue is being made on a private plaa@nbasis.
The Bonds have not been recommended or approve8BBI nor does SEBI guarantee the accuracy or
adequacy of this document.

ISSUER'S ABSOLUTE RESPONSIBILITY: The Issuer, having made all reasonable inquirEsepts
responsibility for, and confirms that this DisclosiDocument contains all information with regardtie Issuer
and the Issue, which is material in the contexthef Issue, that the information contained in thecldisure
Document is true and correct in all material respend is not misleading in any material respdwt the

opinions and intentions expressed herein are higniestd and that there are no other facts, the siosof

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

CREDIT RATING:
FOR LOWER TIER 1l BONDS - CARE ‘CARE AAA’; FITCH ‘A AA(ind)’

For details of the above rating definitions, theeistors are advised to refer Section XXII on ‘Cté&hting’
(page 38) of this Disclosure Document.

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

LISTING: The Unsecured Redeemable Subordinated Bonds epesad to be listed on the WDM segment of
National Stock Exchange of India Limited (NSE) @wmbay Stock Exchange Limited (BSE).
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TRUSTEE TO THE BONDHOLDERS REGISTRAR TO THE ISSUE
% >,
)
IDBI Trusteeship Services Ltd Datamatics Financial Services Limited.
Regd Office: Plot No B 5, Part B,
Asian Building, Ground Floor, Crosslane, MIDC, Marol,
17, R Kamani Marg, Ballard Estate, Andheri (East), Mumbai 400093.
Mumbai 400 001 Tele No: - 022- 6671 2213-14
Tel : 022- 4080 7000 Fax No:- 022-28213404
Fax : 022- 66311776 Email address:hdinvestors@dfssl.com

Email addresstsl@idbitrustee.co.in

SOLE ARRANGER TO THE ISSUE
[- HDFC BANK

HDFC BANK LIMITED

Registered Office: HDFC Bank House,
Senapati Bapat Marg, Lower Parel,
Mumbai 400 013

Tel.: +91 22 6652 1000

Fax: +91 22 2496 0696 / 2460 0973

Issue Schedule (*)

Date of opening the Issue (*) ; April 20, 2011
Date of closing the Issue  (*) : May 11, 2011
Deemed date of Allotment (*) : May 12, 2011

(*) HDFC Bank reserves the right to change the éssahedule including the Deemed date of Allotmeitsa
sole and absolute discretion without giving anys@as or prior notice
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| DEFINITIONS

Act
Application Forn

Articles

The Bank/ The Issuer
Company/ the Issuer/
HDFC Bank/ We / L

Board
Bond(s

Bondholder()
Beneficial Owner(:

Offer
Document/Disclosur
Documer

Isste/ Offer/ Offering

Memorandur
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The Act shall mean the Companies Act, 1956 as dedefnom time to time till date.

The Application Form means the form in terms ofcihithe investors shall apply for

Unsecured Redeemable Non-Convertible Subordinateatt Tier || Bonds of the Bank

Articles mean the Articles of Association of th&lg

The Bank / the Issuer Company / the Issuer /| HDR@kB We / Us shall mean HDFCGaBk
Limited, a Banking Company incorporated under tlen@anies Act, 1956 and also gover
by the Banking Regulation Act, 1949, and havindriégistered Office at HDFC Bank Hot
Senapati Bapat Marg, Lower Parel, Mumbai 400 013

The Board means the Board of Directors of the Bamk Committee thereof.

The Bonds means Unsecured Redeemable Non-Cofe&tibordinated Lower Tier Bond:
offered through private placement route under #vens of this Disclosure Document
Bondholder(s) shall mean the Holder(s) of the Bephil{ dematerialised for

Bondholder(s) holding Bond(s) in dematerializednofBeneficial Owner of the Bond(s)
defined in clause (a) of sub-section of Sectiofith® Depositories Act, 1996)

Disclosure Documet dated April 19, 2011 for Private Placement of Unsecured Redeen
Nor-Convertible Subordinated Lower Tier || Bonds toissued by HDFC Bank Limited

Private Placement of Unsecured Redeemable-Convertible Subordinated Lowerier Il
Bondsoffered under the terms of this Disclosure Document
Memorandum of Association of the bz

Bombay Stock ExchanBombay Stock Exchange Limi

Mumbai / BSI
The National Stoc
Exchange / NS

The National Stock Exchange of India Lim

Registrars TO the IssueDatamatics Financial Services Limiti

Registrar/ Registrar an
Transfer Agents
Trustees / Trustee to tl
Bondholder(s

Note :

IDBI Trusteeship Services L

All Financial Information included in this DisclosDocument relating to periods prior to May 23080 refer
to that of HDFC Bank or Centurion Bank of Punjabastandalone basis.
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Name of the Issuer:

Registered office

NAME AND ADDRESS OF REGISTERED OFFICE

HDFC Bank House,

Senapati Bapat Marg,

HDFC Bank Limited
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Lower Parel, Mumbai 400013

Tel.: +91 22 6652 1000

Website www.hdfcbank.com

E-Mail: investors.helpdesk@hdfcbank.com

I NAMES AND ADDRESSES OF THE DIRECTORS ON THE BOARD AS ON APRIL 19, 2011

10

Mr. C. M. Vasudev
Mr. Aditya Puri

Mr. Paresh Sukthankar

Mr. Harish Engineer

Name Designation
Chairman

Managing Director

Mr. Ashim Samantha Director
Mr. Partho Datta Director
Dr. Pandit Palanc Director
Mr Bobby Parikl Directot
Mrs Renu Sud Karnad Director
Mr Anami Narayan Rc  Director

Executive Director

Executive Director
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IV BRIEF HISTORY AND BACKGROUND

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

We have grown rapidly since commencing operationkanuary 1995. Over the last five years we
expanded our operations from 535 branches and A3R&s in 228 cities as on March 31, 2006 to 1,986
branches and 5,471 ATMs in 996 cities as on Matfgi2B11. Additionally the Bank has a branch each in
Bahrain and Hong kong and representative officéakeénU.A.E and Kenya. During the same five yeaus, o
customer base grew from 9.6 million customers t® Hillion customers. As our geographical reach and
market penetration have expanded, so too havessetss which grew frof 73,506 crore as of March 31,
2006 toX 277,353 crore as of March 31, 2011. Our net incbia® increased frof 871 crores for the
fiscal year ended March 31, 2006%@,926 crores for fiscal year 2011 at a compouratatlial growth
rate of 35.1%.

Notwithstanding our pace of growth, we have maigdia strong balance sheet and a low cost of
funds. As of March 31, 2011 net non-performing tssenstituted 0.2% of net advances. The core non-
interest bearing current accounts and low-intesagings accounts represented about 51% of totalsitsp
on March 31, 2011. These low-cost deposits, whictude the cash float associated with our transaati
services, led to an average cost of funds includiggity of 3.8% for the financial year ended Mag&%h
2011.

We are part of the HDFC group of companies founldgdur principal shareholder, Housing
Development Finance Corporation Limited (“HDFC Lied”), a public limited company established under
the laws of India. HDFC Limited and its subsidiarmwvned 23.4% of our outstanding equity shared as o
March 31, 2011.

The Bank has two subsidiaries: HDFC Securities tachi(*"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 taking-lank finance company (“NBFC”), for the
establishment of which the Bank received ReservekRd India (“RBI”) approval during the fiscal year
2008.

Merger of Times Bank Limited

On February 26, 2000 Times Bank Limited was mergigtd HDFC Bank. The merger was a
stock for stock transaction where we issued oneeskar every 5.75 shares of Times Bank Limited
resulting in 23,478,261 of our shares being issued.

Merger of Centurion Bank of Punjab Limited

The merger of Centurion Bank of Punjab Ltd. (CBa#th HDFC Bank became effective on May
23, 2008. The shareholders of erstwhile CenturiankBof Punjab Ltd. were allotted 6,98,83,956 equity
shares of 10/- each pursuant to the share swap ratio of(bnequity share o 10/- each of HDFC Bank
Ltd. for every twenty nine (29) equity sharesofl/- each held in Centurion Bank of Punjab Ltd.thegm
as on June 16, 2008. The merger has been accdontsl per the pooling of interest method of actiogn
in accordance with the scheme of amalgamation. Stieeme of Amalgamation pursuant to which the
merger became effective is publicly available onwabsite.

CBoP had around 400 branches operating out of at®itiocations supported by an employee
base of over 7,500 employees. Loans outstandir@BafP as of March 31, 2008 we¥el 6,181 crore and
deposits outstanding of CBoP as of this same dated21,809 crore.

To maintain the promoter group shareholding inBamk, the shareholders, on March 27, 2008,
accorded their consent to issue equity shares amgiorants 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 wtsra HDFC Limited on a preferential basis during
the quarter ended June 30, 2008. On November 309 #fe said warrants were converted by HDFC
limited and consequently the Bank issued them Z622D shares. As a result, equity share capital
increased b¥ 26.2 crores and the share premiun¥18/982.8 crores.
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Our Competitive Strengths
We attribute our growth and continuing succes$iéofollowing competitive strengths:
We are a leader among Indian banks in our usedfrielogy

Since its inception, we have made substantial tnvests in our technology platform and systems,
built multiple distribution channels, including aslectronically linked branch network, automated
telephone banking, internet banking and bankinguth mobile phones, to offer our customers convenie
access to various products.

We have templatized credit underwriting throughoawdted customer data de-duplication and real-
time scoring in our loan origination process. Havemhanced our cross selling and up-selling cagebil
through data mining and analytical customer retesitp management solutions, our technology enalses
to have a 360 view of our customers. We employ event detectamhihology based customer messaging
and have deployed an enterprise wide data waratgssiution as a back bone to our business ingézitig
system.

With the various initiatives that the Bank has takising technology, we have been successful
in driving the development of innovative producatigres, reducing operating costs, enhancing custome
service delivery and minimizing inherent risks.

We deliver high quality service with superior exemu

Through intensive training of our staff and the ageur 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 kpyalt

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 pradoctates multiple cross-selling opportunities uder
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 bagkéimd share our common vision of excellence in
execution. We believe this team is well suited @égefage the competitive strengths we have already
developed as well as to create new opportunitiesdo business.

Our Business Strategy
Our business strategy emphasizes the following etésn
Increase our market share of India’s expanding l@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 strdsg
We also aim to increase geographic and market gitet by expanding our branch and ATM networks
and increasing our efforts to cross-sell our prosluc

Maintain strong asset quality through disciplina@dit risk management

We have maintained high quality loan and investnpantfolios through careful targeting of our
customer base, a comprehensive risk assessmergsprand diligent risk monitoring and remediation
procedures. Our ratio of gross non-performing as®egross advances was 1.1% as of March 31, 2@d.1 a
our net non-performing assets amounted to 0.2%bédvances. We believe we can maintain strond asse
quality appropriate to the loan portfolio compausiti while achieving growth.

Maintain a low cost of funds

Our average cost of deposits for the year endedc:iMad, 2011 was 4.3%.We believe we can
maintain a relatively low-cost funding base as caref to our competitors, by expanding our basetailr
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savings and current deposits and increasing treeffoat generated by transaction services, suatasis
management and stock exchange clearing.

Focus on high earnings growth with low volatility

Our aggregate earnings have grown at a compourdge/eate of 35.1% per year during the five-
year period ending March 31, 2011 and our basiniegs per share grew frofdh27.9 for the fiscal year
2006 tox 84.0 for the fiscal year 2011. We intend to mamtaur focus on steady earnings growth through
conservative risk management techniques and lowfanding. In addition, we aim not to rely heavin
revenue derived from trading so as to limit earsiaglatility.

V. BRIEF SUMMARY OF OUR BUSINESS / ACTIVITIES
Our principal banking activities consist of retiaéinking, 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, bithpent
services and other services. We offer high quad#yice 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 “anytimgydnere, 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 oglshiip
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 tousiness with us. We believe this strategyetteer
with the general growth of the Indian economy ahd tndian upper and middle classes, affords us
significant opportunities for growth.

As of March 31, 2011, we had 1,986 branches, a#d15ATMs in 996 cities. We also provide
telephone banking as well as Internet and mobitkiog. We plan to continue to expand our branch and
ATM network as well as our other distribution chal® 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 canls loans against securities. Our retail loans \B&#é
of our gross loans as of March 31, 2011. Apart fmmbranches we use our ATM screens and the kitern
to promote our loan products and we employ addifigales methods depending on the type of products.
We perform our own credit analyses of the borrovegrs the value of the collateral. We also buy magéy
and other asset-backed securities and invest &il tean portfolios through assignments. In additio
taking collateral in many cases, we generally obpeist-dated checks covering all payments at the &
retail loan is made. It is a criminal offense irdiln to issue a bad check. We also sometimes obtain
irrevocable instructions to debit the customer'soamt directly for the making of payments.
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The following table shows the value and share ofretail loan products:

(X crore)
Particulars As at March 31, 2011 | % of total value
Auto Loan: 22,134 28%
Commercial Vehicle & Construction equipment 8,117 0%l
Two Wheelers 1,992 2%
Peisonal Loan 10,27¢ 13%
Business Banking 14,997 19%
Loans against shares 1,151 1%
Credit Cards 4,873 6%
Home loan 11,49( 14%
Other: 5,02¢ 6%
Total Retail Advances 80,113 100%

Auto Loans

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

Commercial Vehicles and Construction Equipment Raga

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

Personal Loans

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

Loans against Securities

We offer loans against equity shares, mutual fundspbonds issued by the RBI and other
securities that are on our approved list. We limit loans against equity sharest@0 lacs per retail
customer in line with regulatory guidelines anditithe amount of our total exposure secured byiqddr
securities. We lend only against shares in bookygidematerialized) form, which ensures that weaobt
perfected and first-priority security interestseTininimum margin for lending against shares is @ibsd
by the RBI.

Two Wheeler Loans

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

Retail Business Banking

We address the borrowing needs of the communign@dll businessmen near our bank branches
by offering facilities such as credit lines, teroahs for expansion or addition of facilities angcgdiunting
of credit card receivables. We classify these kassirbanking loans as a retail product. Such leniding
typically secured with current assets as well andavable property and fixed assets in some casesl¥de
offer letters of credit, guarantees and other basitde finance products and cash management servce
such businesses.
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Credit Cards

We offer credit cards from the VISA and MasterCatdble including gold, silver, corporate,
platinum and titanium credit cards. We had appratety 50.5 lac cards outstanding as of March 31120
as against 24.1 lacs as of March 31, 2006.

Other Retail Loans

Such loans primarily include overdrafts againstetideposits, health care equipment financing
loans, tractor loans, loans against gold and orngsrend small loans to farmers, microfinance aadsao
self help groups.

Mortgage-backed Securities

In the fiscal year 2003 we entered the home loaginess through an arrangement with HDFC
Limited. Under this arrangement, we sell home lopravided 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 obligatedffer us up to 70% of the fully disbursed homena
sourced under the arrangement through the issmeodiyage-backed pass-through certificates (“PTCs”).
We have the option to purchase the mortgage-baBletis at the underlying home loan yields less a
spread of 1.25% payable towards the administratiuh servicing of the loans. A part of the home $oan
also qualifies for our directed lending requirement

We also invest in mortgage-backed securities ogrotiiginators. These mortgages are generally
in India. Most of these securities also qualify éod our directed lending obligations.

Sale/Transfer of Receivables

We securitize our retail loan receivables througtiependent special purpose vehicles (“SPVs”)
from time to time. In respect of these transactioves provide credit enhancements generally in tinen fof
cash collaterals/guarantees/interest spreads abg/subordination of cash flows to senior PTCs. &\é®
enter into sale transactions, which are similaageet-backed securitization transactions througtstV
structure, except that such portfolios of retaéliaeceivables are assigned directly to the puecheasd are
not represented by PTCs. During fiscal 2011, wendidsecuritize any retail loans.

Retail Deposit Products

Retail deposits provide us with a low cost, stdbleling base and have been a key focus area for
us since commencing operations. Retail depositseesepted 67% of our total deposits as of March 31,
2011. The following chart shows the value of ouaitedeposits by our various deposit products athef
same date:

Type of Deposit | Value R crore) % of Total
Savings 61,356 44%
Current 22,856 16%
Time 56,019 40%
Total 139,961 100%

Our individual retail account holders have acceshé¢ 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 ligi bill payments and other services. Our retabpdsit
products include the following:

. Savings accounts, which are demand deposits inkofgeaccounts designed primarily for
individuals and trusts. These accrue interestfixed rate set by the RBI (currently 3.50% per amju

. Current accounts, which are non-interest bearirggking accounts designed primarily for small
businesses. Customers have a choice of regulapmemium product offerings with different minimum
average quarterly account balance requirements.

. Time deposits, which pay a fixed return over a ptexdnined time period.
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We also offer special value-added accounts, whiffler oour customers added value and
convenience. These include a time deposit acctnatailows for automatic transfers from a time dgfpo
account to a savings account, as well as a timesitepaccount with an automatic overdraft facilige
Broking accounts are offered as current accountuugtomers of stock brokers where all transactames
routed electronically between the broker and bersfes.

Other Retail Services and Products
Debit Cards

Our debit cards may be used with more than 450r88fthant point-of-sale machines and over
50,000 ATMs in India and more than 2.7 crore menthmutlets and 16 lacs ATMs worldwide. We were
the first in India to issue international Visa Bftea debit cards on a nationwide basis and curréssiue
both Visa and MasterCard debit cards.

Individual Depositary Accounts

We provide depositary accounts to individual retaistomers for holding debt and equity
instruments. Securities traded on the Indian exgbsiare generally not held through a broker’s auicou
in street name. Instead, an individual will have biwn account with a depositary participant for the
particular exchange. Depositary participants, idiclg us, provide services through the major depaes
established by the two major stock exchanges. Digpgpsparticipants record ownership details and
effectuate transfers in book-entry form on behdlthe buyers and sellers of securities. We prowade
complete package of services, including accounnhiogg registration of transfers and other transeacti
and information reporting.

Mutual Fund Sales

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

Insurance

We have arrangements with HDFC Standard Life InstgaCompany and HDFC ERGO General
Insurance Company to distribute their life insumrmroducts 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 investnaehtice including advice regarding the
purchase of Indian debt, equity shares, and mdituals. We provide our high net worth private bagkin
customers with a personal investment advisor whoaansult with them on their individual investment
needs.

Bill Payment Services

We offer our customers utility bill payment sendcéor leading utility companies including
electricity, telephone and Internet service prorsd€ustomers can also review and access theiditilils
through our direct banking channels. This servigevaluable to customers because utility bills must
otherwise be paid in person in India. We offer éhesrvices to customers through multiple distriduti
channels—ATMs, telephone banking, Internet bankind mobile telephone banking.

Corporate Salary Accounts

We offer Corporate Salary Accounts, which allow é&gprs to make salary payments to a group
of employees with a single transfer. We then tmngfie funds into the employees’ individual acceunt
and offer them preferred services, such as pretiateloan rates, and in some cases lower minimum
balance requirements.
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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 foreigrrency to retail customers in the form of
cash, traveler's checks, demand drafts and othmittesxces. 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 businessasistand 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 a®scio market certain products and to identifyspeative
new customers. Additionally, we obtain new custartarough joint marketing efforts with our wholesal
banking department, such as our Corporate Salagouxt 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

We have programs that target other particular satgnef the retail market. For example, our
private and preferred banking programs provide arugted financial planning to high net worth
individuals in order to preserve and enhance thweialth. Private banking customers receive a petsona
investment advisor who serves as their single-pdiDEC Bank contact, and who compiles personalized
portfolio tracking products, including mutual furgthd equity tracking statements. Our private banking
program also offers equity investment advisory patg. 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 ondpgiity customer service and relationship manageme

Our principal commercial banking products includeaage of financing products, documentary
credits (primarily letters of credit) and bank guatees, foreign exchange and derivative products an
corporate deposit products. Our financing prodittude loans, bill discounting and credit subségy
such as commercial papers, debentures, preferacessand other funded products. Our foreign exgdan
and derivatives products assist corporations inageny their currency and interest rate exposures.

For our commercial banking products, we target tibye end of the Indian corporate sector,
including companies that are part of private sediasiness houses, public sector enterprises and
multinational corporations, as well as leading $raatl mid-sized businesses. We also target suppiied
distributors of top-end corporations as part ouppby chain initiative for both our commercial bami
products and transactional services whereby weigigosredit facilities to these suppliers and disttors
and thereby establish relationships with them. Wfeta provide our corporate customers with highliqua
customized service. We have relationship managés 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 legdin very small businesses in rural India.
Toward this end, we have partnered with micro-feeimstitutions and non-governmental organizations
involved in rural lending.

Our principal transactional services include caslanagement services, capital markets
transactional services and correspondent bankinvices. We provide physical and electronic paynsam
collection mechanisms to a range of corporatioingntial institutions and government entities. Our
capital markets transactional services includeatliat services for mutual funds and clearing baskises
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for the major Indian stock exchanges and commoelitghanges. 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-tedisans which are secured by bills of exchange hiaat
been accepted by our customers or drawn on anbidek. 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-aedium-term loans which are typically loans oftap
five years in duration. More than 90% of our loame denominated in rupees with the balance being
denominated in various foreign currencies, printypthe U.S. dollar. All of our commercial loans v
been made to customers in India.

We also purchase credit substitutes, which arec#&jiyi comprised of commercial paper,
debentures and preference shares issued by thecsmstoeners with whom we have a lending relationship
in our wholesale banking business. Investment awwsfor credit substitute securities are subjecthe
same credit approval processes as loans, and wetbeasame customer risk as we do for loans eggnd
to these customers. Additionally, the yield andurist terms are generally directly negotiated bywith
the issuer. Our credit substitutes have declinezt tlve last three years primarily due to our cusiam
increased preference for loans which may have tes@ilom regulations that require the listing aating
of corporate paper.

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

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

Bill Collection, Documentary Credits and Bank Guatees

We provide bill collection, documentary credit f&@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 banfilour client’s customer. We do not advance futadsur
client until receipt of payment.

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

Bank guaranteesWe provide bank guarantees on behalf of our custento 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 exchanue 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 derivat, a market currently dominated by foreign banks.
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Precious Metals

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

Wholesale Deposit Products

As of March 31, 2011, we had wholesale depositdita I 68,625 crore, which represented 33%
of our total deposits. We offer both non-interestating current accounts and time deposits. We are
allowed to vary the interest rates on our wholesi@posits based on the size of the deposit (fooslep
greater thaf 15 lacs) so long as the rates booked on a datharseame for all customers of that deposit
size for that maturity.

Transactional Services
Cash Management Services

We are a leading provider of cash management ssrvicIndia. 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 castaflavhich
reduces our overall cost of funds, we also earnnci@sions for these services.

Our primary cash management service is check d¢altecand payment. Through our
electronically linked branch network, correspondesmk arrangements and centralized processingawe ¢
effectively provide nationwide collection and diskement systems for our corporate clients. This is
especially important because there is no nationwalenent system in India, and checks must gendoally
returned to the city from which written, in order be cleared. Because of mail delivery delays dwed t
variations in city-based inter-bank clearing preesi, check collections can be slow and unpredietaind
can lead to uncertainty and inefficiencies in casimnagement. We believe we have a strong posititimsn
area relative to most other participants in thigkea Although the public sector banks have extensi
branch networks, many of their branches typicatly still not electronically linked. The foreign banare
also restricted in their ability to expand theiabch network.

As of March 31, 2011, over 10,000 wholesale bankiients used our cash management services.
These clients include leading Indian private sectonpanies, public sector undertakings and multnat
companies. We also provide these services to mmlar insurance companies, many mutual funds,
brokers, financial institutions and various goveemtrentities.

We have also implemented a straight-through praegssolution to link our wholesale banking
and retail banking systems. This has led to redweadual intervention in transferring funds betwées
corporate accounts which are in the wholesale logngystem and beneficiary accounts residing irilreta
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 engglsyho bank with us.

In 2005, the RBI introduced an inter-bank settlemsystem called the Real Time Gross
Settlement (“RTGS”) system. The RTGS system faddis real time settlements primarily between banks
and therefore could have an adverse impact on @i 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 &fhehtity of payments. In addition, through our ltas
management services our clients receive checks thain 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 &xghs

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 theiarahg 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
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benefiting from the cash float, which reduces ast®f funds, in certain cases we also earn cononiss
on such services.

Custodial Services

We provide custodial services principally to Indiamutual funds, as well as to domestic and
international financial institutions. These sergiceclude safekeeping of securities and collectidén
dividend and interest payments on securities. Mbshe 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 fronsehsgervices 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 transfied services such as letters of credit, foreign
exchange transactions and foreign check collectidm.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 pertive 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 bamkee limited branch networks. The customers ofehe
banks frequently need services in other areaseottluntry that their own banks cannot provide. Beea
of our technology platforms, geographical reach #redelectronic connectivity of our branch netwosle,
can provide these banks with the ability to provsdeh services to their customers. By contradtpatjh
the public sector banks have extensive branch m&srend also provide correspondent banking seryvices
many of them have not yet created electronicallynezted networks and their branches typically dpera
independently of one another.

Tax Collections

We were the first private sector bank to be appairty the government of India to collect direct
taxes. In fiscal 2010 and fiscal 2011, we collectedre than¥ 81,000 crore an& 99,000 crore
respectively, of direct taxes for the governmeninofia. We are also appointed to collect salesisexand
service tax within certain jurisdictions in India. fiscal 2010 and fiscal 2011, we collected apprmtely
¥ 21,000 crore an& 30,000 crore, respectively, of such indirect taf@sthe government of India and
relevant state governments. We earn a fee from &aclollection and benefit from the cash float. We
hope to expand our range of transactional serdiggmoviding more services to government entities.

Treasury

Our Treasury Group manages our balance sheet, dingluour maintenance of reserve
requirements and our management of market andditguiisk. Our Treasury Group also provides advice
and execution services to our corporate and inistital customers with respect to their foreign exue
and derivatives transactions. In addition, our $uep Group seeks to optimize profits from our prefary
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 eotgr and derivatives. Our primary customers are
multinational corporations, large- and medium-sizinestic 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 faneiexchange and derivatives markets, domestic
money markets and debt securities desk and equitieket.

Foreign Exchange

We trade spot and forward foreign exchange corgtrgmimarily with maturities of up to three
years, with our customers. To support our clieatsivities, we are an active participant in theidmdnter-
bank foreign exchange market. We also trade, taee fimited 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.
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Derivatives

We believe we are among the few Indian banks tres@nificant participants in the derivatives
market, which is dominated by foreign banks. Weeoffupee-based interest rate swaps, cross-currency
swaps, forward rate agreements, options and otioelupts. 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 isbres a cash reserve ratio, which we meet by
maintaining balances with the RBI, and a statutayyidity 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,
2011, we had an internal approved limitRo80 crore for secondary market purchasesaa@ crore for
primary purchases of equity investments for prdprietrading. We set limits on the amount invested
any individual company as well as stop-loss limits.

VI. DETAILS OF BONDS SOUGHT TO BE ISSUED AND LISTED

The Bonds sought to be issued and listed are UrsgciRedeemable Non-Convertible
Subordinated Bonds in the nature of Debentureseggging3 1,000 crore for inclusion as Lower Tier Il
capital with an option to retain oversubscriptionRrivate Placement basis.
Face Value of Each Bond¥s 10,00,000% 10 Lac) each.

A detailed term sheet for the proposed bond issggven on page 39 of this Disclosure Document.

VII. ISSUE SIZE

¥ 1,000 crore with an option to retain oversubs@ipt

VIII. UTILISATION OF ISSUE PROCEEDS:

The present issue of bonds is being made for autmgethe Tier-Il Capital of the bank for
strengthening its Capital Adequacy and for enhanpdhe long-term resources of the bank. The Main
Object Clause of the Memorandum of Associationhef bank enables it to undertake the activities for
which the funds are being raised through the ptessnoe and also the activities which the bankbeen
carrying on till date. The proceeds of this Issiiélve used by the bank for its regular businegs/gies.

IX. MATERIAL CONTRACTS AND AGREEMENTS INVOLVING FINANCIAL OBLIGATIONS

Currently there are no material contracts or ageeminvolving financial obligations of the issuer.
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X. DETAILS OF PAST BORROWINGS INCLUDING DEBT SEQRITIES

The details of borrowings and deposits as on M&8dgt2011 are given hereunder:

g crore)
Borrowings
1) Borrowings in India 1,752.10
i) RBI 120.00
ii) Other Banks 705.06
iii) GOl Borrowings -
iv) Others 927.04
2) Borrowings outside India 5,248.92
3) Upper and Lower Tier Il capital 7,393.05
and Innovative Perpetual Debt*
4) Deposits 208,586.4
Total 222,980.4
*Includes Borrowings Outside India 8#45.95 crs
Details of Bonds Issued and Outstanding as on Mai¢i2011.
T drore)
Capital Eligible for Nature of Date of Date of Coupon | Amount
Instruments inclusion instrument allotment Maturity rate o/s
under
Perpetual Innovative z:zr"pgu:%n
debt Tier | capital | perpetual debt | 08-Sep-06 after 1% 9.92% 200.00
instrument instrument
years)
. ' Unsecured nc-
Debt capitall Upper Tier Il | o ertible 05-Jun-06 | 05-Jun-21|  8.80%  300.00
instrument capital
bonds
. . Unsecured non-
Debt capital) Upper Tier Il | o e ripe 05-Sep-06 | 05-Sep-21|  9.20% 300,00
instrument capital
bonds
. . Unsecured nc-
Debt capital| Upper Tier Il . 0 d
instrument capital convertible 20-Oct-06 20-Oct-21 8.95% 35.90
bonds
. ; Foreign currency LIBOR
?}ggturﬁ:r‘]’t'ta' g;pigl Terlll orrowing of | 21-Nov-06 | 15-Dec-21 | + 120 446.35
P USD 100 million bps
. . Unsecured nc-
Debt capital Upp_er Tier Il convertible 24-May- 07 | 23-May-22 10.84% 100.0d
instrument | capital
bonds
Subordinated Lower Tier ::J(;]r?\(/ae?rl:irk?lg o
debt . . 04-Feb-04 | 04-May-17 6.00% 5.00
) Il capital subordinated
instrument
bonds
Subordinated Lower Tier ggr?\?:rl:irk;elg o
debt . : 04-Feb-04 | 04-May-13 5.90% 395.00
) Il capital subordinated
instrument
bonds
Subordinated Lower Tier ggr?\?:rl:irk;elg h
debt . : 27-Oct-05 27-Apr-15 7.50% 253.90
) Il capital subordinated
instrument
bonds
Subordinated Lower Tier ggr?\?:rl:irk;elg h
debt : . 28-Nov-05 | 28-Jun-15 7.50% 70.00
instrument Il capital subordinated
bonds
Subordinated, Lower Tier Unsecured non-  05-Dec-05 J@815 7.50% 91.00
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Capital Eligible for Nature of Date of Date of Coupon | Amount
Instruments inclusion instrument allotment Maturity rate o/s
under
debt Il capital convertible
instrument subordinated
bonds
Subordinated Lower Tier ::J(;]r?\(/ae?rLtjirk?Ig o
debt . . 20-Jan-06 20-Apr-15 7.75% 231.00
) Il capital subordinated
instrument
bonds
Subordinated Lower Tier chgr?\(/aecrLtjirkflg o
debt : . 24-Feb-06 24-Oct-15 8.25% 257.00
) Il capital subordinated
instrument
bonds
Subordinated Lower Tier ggns\?;rltjir;g "
debt : . 28-Mar-06 | 04-Feb-16 8.60% 300.00
) Il capital subordinated
instrument
bonds
Unsecured no-
Subordinated Lower Tier convertible
debt . subordinated 19-May-06 | 19-May-16 8.45% 169.90
) Il capital
instrument bonds
Subordinated Lower Tier chgr?\(/aecrLtjirkflg h
debt : . 08-Sep-06 05-Sep-16 9.10% 24100
) Il capital subordinated
instrument
bonds
Subordinated Unsecured non-
Fjebt Lower Tier converyble 16-Jun-04 | 16-May-14 7 05% 15.00
instrument Il capital subordinated
bonds
Subordinated Unsecured non-
_debt Lowe_r Tier converyble 25-Jan-05 | 25-May-14 8.75% 4.00
instrument Il capital subordinated
bonds
Subordinatec Unsecured nc-
_debt Lowe_r Tier converyble 31-Mar-04 | 30-Jun-11 710% 0.20
instrument Il capital subordinated
bonds
. . Unsecured nc-
!Debt capital Upper Tier Il convertible 26-Dec-08 | 26-Dec-23 10.85% 578.00
instrument capital
bonds
Subordinated Unsecured non-
glebt Lower Tier convergble 26-Dec-08 | 26-Dec-18 10.70% 1,150.00
instrument Il capital subordinated
bonds
. ) Unsecured non- 200.00
Debt capital | Upper Tier Il | ¢ e iple 19-Feb-09 | 19-Feb-24|  9.95%
instrument | capital
bonds
Subordinatec Unsewred nor-
debt Lower Tier | convertible 19-Feb-09 | 19-Feb-19|  9.75%  150.p0
instrument Il capital subordinated
bonds
Debt capita | Upper Tier Il | Unsecured ne | 17 1o 09 | 17-Mar-24 |  9.85%  797.40
instrument capital convertible bond
Debt capita | Upper Tier Il | Unsecured nc | o7 510 | 07.guly-25| 870%  1,105.00
instrument capital convertible bond
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FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MA RCH 31, 2011

® in lacs)
Particulars Quarter ended %Lr‘]‘zgzr Year ended Year ended
31.03.2011 31.03.2010 31.03.2011 31.03.2010
Unaudited Unaudited Audited Audited

1 Interest Earned (a)+(b)+(c)+(d) 546855 405311 2829 1617273

a) Interest/discount on advances/bills 415093 1303 1508501 1209828

b) Income on Investments 129658 100411 467p44 18P

c) Interest on balances with Reserve

Bank of India and other inter bank ful 186¢ 1231 1480¢ 809¢

d) Others 240 130 1968 123
2 Other Income 125576 95076 43351p 398310
3

A) TOTAL INCOME (1) + (2) 672431 500387 242633 26583
4 Interest Expended 262908 170175 93850B 778630
5 Operating Expenses (i) + (ii) 199837 160775 RSP 593981

i) Employees cost 73335 59716 283604 228918

ii) Other operating expenses 12652 101059 431688 365063
6

B) TOTAL EXPENDITURE (4)+(5)

(excluding Provisions & Contingencies)

462745 330950 165380D 1372611

7 Operating Profit before Provisions and

Contingencies (3) - (6) 209686 1694371 77253p 6429712
8 Provisions (Other than tax) and Contingencies 4313 43991 190671 21405p
9 - - -

Exceptional Items
10 g_rg)flt / (Loss) from ordinary activities before téé 166552 125444 531866 428913
11| Tax Expense 55081 41784 189226 134044
12 | Net Profit / (Loss) from Ordinary Activities after

tax (10-11) 111471 83662 39263p 294869
13 | Extraordinary items (net of tax expense) - - - -
14 | Net Profit/ (Loss) (12-13)

111471 83662 39263p 294869

15 | Paid up equity share capital (Face Valueat0/- 46523 45774 4652 457714

each)
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16

17

18

19

Reserves excluding revaluation reserves (a:
balance sheet of previous accounting year)
Analytical Ratios

(i) Percentage of shares held by Governmemditl
(ii) Capital Adequacy Ratio

(iiiy Earnings per shar&()

(a) Basic EPS before & after extraordinary itemest

of tax expense) - not annualized

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

(iv) NPA Ratios

(a) Gross NPAs

(b) Net NPAs

(c) % of Gross NPAs to Gross Advances

(d) % of Net NPAs to Net Advances

(v) Return on assets (average) - not annualized
Non Promoters Shareholdi

(a) Public Shareholding

- No. of shares

- Percentage of Shareholding

(b) Shares underlying Depository Receipts ( AD8 a
GDR)

- No. of shares

- Percentage of Sharehold

Promoters and Promoter Group Shareholding
(a) Pledged / Encumbered

- No. of shares

- Percentage of Shares (as a % of the total

shareholding of promoter and promoter group)

- Percentage of Shares (as a % of the totagéshar
capital of the Company)

(b) Non—- encumbere

- No. of shares

- Percentage of Shares (as a % of the total
shareholding of promoter and promoter group)

Nil

16.2%

24.0

23.7

169434

29641

1.06%

0.2%

4% (

275440073

59.2%

81142391

17.4%

108643220

100.0%
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Nil
17.4%

18.3

18

181674

39205

1.4

0.9

0.4%

26799765

58,

81102402

17.7%

10864322

3%

%

D

6%

D

100.0%

2491113

Nil
16.2%)

85.0

84.0

16943

2964

1.05%

0.

1.6%

P%

2754400(3

59

811423

17.4%

1086432p

2%

100.09
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2106185

Nil
17.49

67.6

66.9

18161

3920

1.43%)

0.3%

1.59

267997

8.6%

811024

17.7%

108643

(6

550

02

P20

100.0
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capital of the ~ Company)
23.4% 23.7% 23.49 23.7%
Segment information in accordance with the AccoynBtandard on Segment Reporting (AS 17) of theatipg
segments of the Bank is as under:
( in lacs)
Qutter s | neg | e e e e
T 31.03.2010 o T
Unaudited Unaudited Audited Audited

1  Segment Revenue
a) Treasury 162279 103932 539116 462282
b) Retail Banking 559135 405895 1950503 1573704
c) Wholesale Banking 313527 197368 1161289 816204
d) Other banking operations 70339 61865 248369 231993
e) Unallocated - - - -

Total 1105280 769060 3899277 3084183

Less: Inter Segmental Revenue 432849 268673 1472941 1068600

Income from Operations 672431 500387 2426336 2015583
2  Segment Results
a) Treasury 10390 2572 9612 67348
b) Retail Banking 89520 62627 301457 159680
c) Wholesale Banking 52526 49952 242331 197862
d) Other banking operations 34354 24021 101836 60191
e) Unallocated (20238) (13726) (73371 (56168)

Total Profit Before Tax 166552 125446 581865 428913
3 Capital Employed

(Segment Assets - Segment Liabilities)
a) Treasury 7501909 6394476 7501909 6394476
b) Retail Banking (5899586) (4755502 (5899586) (4755502)
c) Wholesale Bankir 966039 402003 966039 402003
d) Other banking operations 479097 385953 479097 385953
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(274971

(509823

)

(27497

Total

2537636

2151959

2537636

2151959

Business Segments have been identified and reptatéag into account, the target customer profites nature of products and
services, the differing risks and returns, the pizgtion structure, the internal business reporsiggtem and the guidelines prescribed
by RBI.

Geographic Segments

Since the Bank does not have material earnings atingnoutside India, the Bank is considered to agein only the domestic
segment.

Notes :

1

Statement of Assets and Liabilities as on Marth2®11 is given below.

(X in lacs)
Particulars As at As at
31.03.2011 31.03.2010
CAPITAL AND LIABILITIES
Capital
46523 45774
Reserves and Surplus
2491113 2106185
Employees' Stock Options (Grants) Outstanding
291 291
Deposits
20858641 16740444
Borrowings
1439406 1291569
Other Liabilities and Provisions
2899285 2061597
Total 27735259 22245860
ASSETS
Cash and balances with Reserve Bank of India
2510081 1548329
Balances with Banks and Money at Call and Short
notice 456802 1445912
Investments
7092936 5860763
Advances
15998267 12583060
Fixed Assets
217065 212281
Other Assets
1460108 595515
Total 27735259 22245860
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The above results have been approved by the Bdddaxtors at its meeting held on April 18, 20There
are no qualifications in the auditors' report floe tyear ended March 31, 2011. The information pitese
above is extracted from the audited financial stetets as stated.

The Board of Directors at their meeting proposetivadend of¥ 16.5 per share, subject to the approval of
the members at the ensuing Annual General Meeting.

The Board of Directors at its meeting held on A@@, 2011 considered and approved the sub-division
(split) of one equity share of the Bank having amimal value of%10/- each into five equity shares of
nominal value oR2/- each and consequential alteration in the ain@drshare capital in the Capital Clause
of the Memorandum of Association of the Bank. Thb-division of shares will be subject to approvialte
shareholders and any other statutory and regulafmpyovals, as applicable.

During the year ended March 31, 2011, the Bamntgd 65,93,500 stock options under plan E - scheme
ESOS XVI to its employees. The grant price of thesions iT 2,200.80, being the closing market price as
on the working day immediately preceding the détgrant of options.

During the quarter and year ended March 31, 2@4,Bank allotted 8,95,723 and 74,82,412 shares
pursuant to the exercise of stock options by ceetaiployees.

Other income relates to income from non-fund Bdsnking activities including commission, feesgefgn
exchange earnings, earnings from derivative trdiwecand profit and loss (including revaluationyr
investments.

Effective April 1, 2010, the Bank has classififsbs paid relating to transactions done by the Bank
customers on other banks’ ATMs, which hitherto weetted from fees and commissions, under operating
expenses. Figures for the previous periods have bEgrouped/reclassified to conform to current qués
classification.

Floating provisions have been classified as Zieapital and reflected under Other Liabilitieshnéffect
from the current financial year. These provisiorsevhitherto netted from Advances and from GrosaNP
in arriving at Net NPAs.

In accordance with RBI guidelines under refeeeRB1/2009-2010/356 IDMD/4135/11.08.43/2009-10 date
March 23, 2010, effective April 1, 2010, Repo arel/&se Repo transactions in government securitiés a
corporate debt securities (excluding transactimrglacted under Liquidity Adjustment Facility wittBR
are reflected as borrowing and lending transactiespectively. These transactions were hithertorosz
under investments as sales and purchases respective

As on March 31, 2011, the total number of brascfincluding extension counters) and the ATM nekwo
stood at 1,986 branches and 5,471 ATMs respectively

Information on investor complaints pursuant lauSe 41 of the listing agreement for the quaneiee
March 31, 2011:
Opening : Nil ;  Additions : 299 ; Disposal®d99 ;  Closing position : Nil.

Figures of the previous period have been regmfnpclassified wherever necessary to conform toenti
period's classification.

10 lac = 1 million
10 million = 1 crore
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Segment information in accordance with the AccountStandard on Segment Reporting (AS 17) ofoheratingsegments

of the Bank is asinder:

) Quarter Quarter Half year Half year vear ended
Particulars ended ended ended ended 31.03.2010
30.09.2010 30.09.2009 30.09.2010 30.09.2009 o
Unaudited Unaudited Audited Unaudited Audited
1 SegmentRevenue
a) Treasury 117752 118341 235101 255910 462282
b) RetailBanking 459541 387513 878317 775437 1573704
c) WholesaleBanking 285014 203756 527048 415264 816204
d) Otherbankingoperations e) 60995 56384 117336 110630 231993
Unallocated - - - - -
Total 923302 765994 1757802 1557241 3084183
Less: Inter SegmentdRevenue 346232 261451 639675 535433 1068600
Income from Operations 577070 504543 1118127 1021808 2015583
2 SegmentResults
a) Treasury (5174) 25047 (257) 65462 67348
b) RetailBanking 71033 29459 136200 43838 159680
c) WholesaleBanking 61937 48577 111636 86547 197862
d) Otherbankingoperations e) 23676 10928 43798 18357 60191
Unallocated (16210) (14125) (36746) (28335) (56168)
Total Profit Before Tax 135262 99886 254631 185869 428913
3 Capital Employed
(Segment Assets - Segmehiabilities)
a) Treasury 6333717 5023680 6333717 5023680 6386126
b) RetailBanking (6109482) (4929029) (6109482) (4929029) (4641435)
c) WholesaleBanking 2514930 1188504 2514930 1188504 353096
d) Otherbankingoperations e) 418575 382880 418575 382880 394537
Unallocated (781703) (16249) (781703) (16249) (340365)
Total 2376037 1649786 2376037 1649786 2151959

Business Segments have been identified and reptatédg into account, the target customer profiles nature of
products and services, the differing risks andrnstuthe organization structure, the interbakinesseporting system and

the guidelines prescribed RBI.

GeographicSegments

Since the Bank does not have material earnings amanoutside India, the Bank is considered to afgén only the

domesticsegment.
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(X in lacs)

Particulars As at As at

30.09.2010| 30.09.2009

Audited Unaudited

CAPITAL _AND LIABILITIES
Capita 4626( 42734
Equity ShareWarrants - 40097
Reserves an8urplus 2329777 1566958
Employees' Stock Options (Grant®utstanding 291 291
Deposits 19532092 1498053
Borrowings 1334974 1148681
Other Liabilities andProvisions 1754854 161478]
Total 2499825 1939407
ASSETS
Casl anc balance with Reserv: Bank of India 165653, 1366457
Balances with Banks and Money at Call éluortnotice 43321 136954
Investments 636949 571700
Advances 1570906p 1136720p
Fixed Assets 213397 198787
OtherAssets 616564 607674
Total 2499825 1939407

LI HDFC BANK

r
=

2 The above results have been approved by tlaedBof Directors at its meeting held on Octobey 2®10.

3 These results for the half year ended Septer80e 2010, have been subject to an "Audit" andiltedor the quarter
ended September 30, 2010, have been subjectliné#éd Review" by the Statutory Auditorsf the Bank.

4 During the quarter and half-year ended Sejpen80, 2010, the Bank allotted 2914147 &8®1578shares pursuant to
the exercise of stock options by certaimployees.

5 Other income relates to income from non-fbabed banking activities including commission, fdeseign exchange
earnings, earnings from derivative transactions modit and loss (including revaluatiorfjom investments.

6  Effective April 1, 2010, the Bank has classif fees paid relating to transactions done byhhaek’s customers on
other banks’ ATMs, which hitherto were netted froiees and commissionsyunderoperating expenses. Figures for
the previous periods have beesgrouped/reclassifietb conform to current period'sclassification.

7 Floating provisions have been classified & P capital and reflected under Other Liabilitiesth effect from the
current financial year. These provisions were htthenetted from Advances and from Gros$Asin arriving at Net
NPAs.

8 In accordance with RBI guidelines under rafeeeRBI/2009-2010/356 IDMD/4135/11.08.43/2009-10 dakéatch 23,
2010, effective April 1, 2010 Repo and Reverse Repmnsactions in governmensecurities and corporate debt
securities (excluding transactions conducted ordeuidity Adjustment Facilitywith RBI) are reflected as borrowing
and lending transactions respectively. These tddioges were hitherto recorded under investments as sales and
purchasesespectively.

9 As on September 30, 2010, the total numbebrafiches (including extension counters) andAfR®1 network stood at

1765 branches and 4721 ATMs respesly.

Information on investor complaints pursuaniCtause 41 of the listing agreemefatr the
quarter ended September 30, 2010: Opening ; Nil Additions : 244; Disposals :

244; Closing position Nil.

11 Figures of the previous period have besgrouped/reclassifiagherever necessary to conform darrentperiod's
classification.

10

12 10 lac = million

10 million =1crore
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DEBT SECURITIES ISSUED

For consideration other than cash - None
At a premium or discount - None

In pursuance of an option - None

H1} HDFC BANK

We understand your world

Xlll. DETAILS OF HIGHEST TEN HOLDERS OF EACH KINEDF SECURITIES OF THE ISSUER

A : Equity Shares (as on April 08, 2011)

Iﬁg Shareholder Address No. of Shares % Holding
1 JP Morgan Chase JP Morgan Chase Igank N.A|
Bank (Depositary to | India sub custody,"6floor, o
the Bank’s ADSs) paradigm B, mindspace, 78,698,694 16.92%
Malad W, Mumbai 400064
2 Housing Development HDFC Bank Ltd. Custody
Finance Corporation | Services, Lodha — | Think
Limited Techno Campus, Off Floor 78,642,220 16.99
8,Next to Kanjurmarg
Station, Kanjurmarg East,
Mumbai 400042.
3 HDFC Investments Ramon House, 169 Backbay o
Limited reclamation, Mumbai 400020 30,000,000 6.45
4 Life Insurance Investment Department™
Corporation of India flopr, West wing, central 14,671,249 3150
office, Yogakshema, Jeevan
Bima marg, Mumbai, 400021
5 ICICI Prudential Life | Deutsche Bank AG, DB
Insurance Co. Ltd. House, Hazarimal Somani o
Marg, Post Box No. 1142 13,801,622 3.06
Fort, Mumbai 400001
6 Europacific Growth JP Morgan Chase Bank N.A|
H t
Fund India _sub custqdy, Bfloor, 8,031,258 2 17%
paradigm B, mindspace,
Malad W, Mumbai 400064
7 The Growth Fund O | Deutsche Bank A(DB
America, Inc House, Hazarimal Somani 5,000,000 11%
Marg, Post Box No
1142,Fort, Mumbai 400001
8 Abu Dhabi Investmer | JP Morgan Chase Bank N./
e f t
Authority- Gulab India gub custqdy, sfloor, 4,525,816 0.97%
paradigm B, mindspace,
Malad W, Mumbai 400064
9 FLAGSHIP Indian JP Morgan Chase Igank N.Al
Investment Company | India sub custody,"5floor, o
(Mauritius) Ltd. paradigm B, mindspace, 4,523,134 0.89
Malad W, Mumbai 400064
10 SBI Life Insurance Co| 2" Floor, Turner Morrison
Ltd Building , G.N Vaidya Marg, 4,443,179 0.87%
Mumbai 400023
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B: Debt securities (as on March 31, 2011)

Sr. Nc | Name of Bond Hider Addres: No. of Bond:
1 CBT EPF EPF A/c ICIC HDFC Bank Ltd. Custody service Lodha— 1C,81C
Prudential AMC Ltd. | Think Techno Campus, Off Floor 8,Next to

Kanjurmarg Station, Kanjurmarg East,
Mumbai 400042.

2 Central Board of Trustee State Bank of India, EPFO Securit 10,56(
Employees Provident Fund | services Branch™ floor, Mumbai Main
branch, Samachar Marg, Mumbai 400023

3 CBT EPF EPS A/lc HSBC HDFC Bank Ltd. Custody services, Lodha |- 10,158
AMC Ltd. | Think Techno Campus, Off Floor 8,Next to
Kanjurmarg Station, Kanjurmarg East,
Mumbai 400042.
4 Life Insurance Corporation « | Investment Departmen'th Floor, West 7,21C
India Wing, Central Office, Yogakshema, Jeevan
Bima Marg, Mumbai 400021
5 CBT EPF EPF Alc Reliance | HDFC Bank Ltd. Custody services, Lodha — 6,600
Capital AMC Ltd. | Think Techno Campus, Off Floor 8,Next to

Kanjurmarg Station, Kanjurmarg East,
Mumbai 400042.

6 Coal Mines Provident Fund C/O ICICI Securitiesriary Dealership 3,535
Limited, ICICI Centre, H.T. Parekh Marg,
Churchgate, Mumbai 400020

7 Central Bank of Indi Central Bank of India, treasury departme 1,68(
Chandramukhi building, Nariman Point,
Mumbai 400021

8 Army Group Insurance Fund AGI Bagwanrao Tula Rdang, GBP 14, 1,300
PO Vasant Vihar, New Delhi 110057
9 ICICI Prudential Life Deutsche Bank AG, DB House, Hazarimal 1,200

Insurance Company Limited | Somani Marg, Fort, P.O Box no. 1142,
Mumbai 400 001

10 The Life Insuranct 3 Floor, Finance and Accoun 700
Corporation Of India Provident Dept,Central Office, Yogakshema West
Fund No. 1 Wing, Jeevan Bima Marg ,Nariman Point

Mumbai 400021

XIV  UNDERTAKING TO USE A COMMON FORM OF TRANSFER

The Bonds of the Bank would be issued and tradeéy iondematerialised form. Therefore the
bonds issued under this issue would be only in derfgised form and there would be no physical
certificate of the Bonds issued.

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

XV REDEMPTION AMOUNT, PERIOD OF MATURITY, YIELD ONREDEMPTION

Redemption Amount
Each Bond would be redeemed at the faagewvafl ¥ 1,000,000/- (Rupees Ten Lacs) per Bond.

Period of Maturity
Fifteen years from the date of allotment.

Yield on Redemption:
Annualized yield on redemption (assuming maturft® years) is 9.48% (XIRR)

Private & Confidential — For the attention of addressee Page 27 of 41



{1} HDFC BANK

We understand your world

XVl TERMS OF OFFER

The Bonds offered are subject to provisions of @@npanies Act, 1956, Securities Contract
Regulation Act, 1956, Memorandum and Articles osdaation of the Bank, Terms of this Disclosure
Document, Instructions contained in the Applicatidarm and other terms and conditions as may be
incorporated in the Trustee Agreement and BondtTbe®d. 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 regulasioelating 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), comesr Stock Exchange(s) or any other authorities and
other documents that may be executed in respabedBonds.

HDFC Bank Ltd. is seeking offer for subscription Whsecured Redeemable Non-Convertible
Subordinated Lower Tier Il Bonds. This offer of Blsnis made in India to Companies, Corporate Bodies,
Trusts registered under the Indian Trusts Act, 188&ieties registered under the Societies Retjmtra
Act, 1860 or any other applicable laws, provideat tbuch Trust/ Society is authorised under corigiiti
rules/ bye-laws to hold debentures in a Compangiam Mutual Funds registered with SEBI, Indian
Financial Institutions, Insurance Companies, Prentd Funds, Pension Funds, Gratuity Funds,
Superannuation Funds, Commercial Banks includingid®@l Rural Banks and Co-operative Banks
(subject to RBI Permission) as defined under Indéams. The Disclosure document does not, however,
constitute an offer to sell or an invitation to salibe to securities offered hereby in any othesgliction
to any person to whom it is unlawful to make areoffr invitation in such jurisdiction. Any persama
whose possession this Disclosure document comesjisred to inform himself about and to observe any
such restrictions

Nature and status of Bonds

The Bonds will be issued in the form of Unsecuradi@&mable Non-Convertible Subordinated
(Lower Tier 11) Bonds in the nature of Debentureswer Tier Il Bonds are subordinated to the clawhs
other creditors, free of restrictive clauses andugh not be redeemable at the initiative of thedbolor
without the consent of the Reserve Bank of India.

Depository Arrangements

The Bank has appointddhtamatics Financial Services Limited Plot No B 5, Part B, Crosslane,
MIDC, Marol, Andheri (East), Mumbai, as Registr&sTransfer Agent for the present bond issue. The
Bank has made necessary depository arrangemertitsNattonal Securities Depository Limited (NSDL)
and Central Depository Services (India) Limited @l for the issue and holding of Bonds in
dematerialized form. Investors shall hold the boodly in dematerialized form and deal with the saame
per the provisions of Depositories Act, 1996 asraaed from time to time.

Procedure for applying in demat form

» The applicant must have at least one benefid@acpunt with any of the Depository Participants gpéf
NSDL or CDSL prior to making the application.

* 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 apptinafiorm should be identical to those appearinghin t
account details in the depository. In case of jbiolders, the names should necessarily be in thee sa
sequence as they appear in the account detalig idepository.

» Non-transferable allotment advice/refund ordeillve directly sent to the applicant by the Regisd to
the Issue.
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« If incomplete/incorrect details are given undee theading ‘Details for Issue of Bonds in Electconi
Dematerialised Form’ in the application form, iivie deemed to be an incomplete application aed 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 correspemce with the applicant. The Applicant is therefor
responsible for the correctness of his/her/its dgnaghic 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 ebedtrform, the same can be traded only on the Stock
Exchanges having electronic connectivity with NSBILCDSL. The National Stock Exchange and the
Bombay Stock Exchange where the Bonds of the Bamlpeposed to be listed have connectivity with
NSDL and CDSL.

* Interest or other benefits would be paid to thBeadholders whose names appear on the list officele
owners given by the Depositories to the Bank afkeoord Date/ Book Closure Date. In case of those
Bonds for which the beneficial owner is not ideietif by the Depository as on the Record Date/ Book
Closure Date, the Bank would keep in abeyance #ympnt 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 $6BI/MRD/SE/AT/36/2003/30/09 dated September 30,
2003 issued by SEBI, the Bonds of the Bank woulsbeed and traded only in dematerialised form.

Market Lot

The market lot will be one Bond (“Market Lot”). S the bonds are being issued only in
dematerialised form, the odd lots will not aristher 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 ibiaél Securities Depository Limited (NSDL)/
Central Depository Services (India) Limited (CDSIDépository Participant will be given initial credi
within 15 days from the Deemed Date of AllotmenheTinitial credit in the account will be akin toeth
Letter of Allotment. On completion of all statutdigrmalities, such credit in the account will beérato a
Bond Certificate.

Despatch of Refund Orders

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

Terms of Payment

The full face value of the Bonds applied for islie paid along with the Application Form.
Investor(s) need to send in the Application Forrd e cheque(s)/ demand draft(s) for the full feakie
of the Bonds applied for along with the necessappsrting documents.

Payment of Interest

The interest will be payable as per the terms sgtim the term sheet of the issue to the
Bondholder(s) whose names appear in the List ofeBeial Owners given by the Depository to the Bank
on the Record Date. Payment of interest will be engither electronically or through RTGS (if indiedtin
the application form) or by way of cheque(s)/ ietrwarrant(s)/ demand draft(s), which will be disped
to the sole/ first applicant, 7 days before the daie(s) by registered post/speed post/courier/Hatidery
at the sole risk of the applicant. The warrantdl dileapayable at par at all locations where HDFQ@IBhas
a branch presence.

With reference to the RBI Master Circular on Prudential Guidelines on Capital Adequacy and
Market Discipline- New Capital Adequacy Framework (NCAF) circular No: DBOD.No.BP.BC.

15/21.06.001/2010-11 July 1, 2010, regarding “Ternasd conditions applicable to Subordinated debt
to_qualify for inclusion as Lower Tier Il Capital” , Lower Tier Il Bonds are subordinated to the
claims of other creditors, free of restrictive clages and shall not be redeemable at the initiativef the

holder or without the consent of Reserve Bank of ldia.
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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. Eeking TDS exemption/ lower rate of TDS, relevant
certificate(s)/ document(s) must be lodged 30 dagf@re the coupon date or 31st March whichever is
earlier, each financial year with the Company Sacye 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, sticag submitted along with the Application Form. \ihe
any deduction of Income Tax is made at sourceBtek shall send to the Bondholder(s) a Certificzte
Tax Deduction at Source. Bondholder(s) should etswsult their own tax advisers on the tax implicasi
of the acquisition, ownership and sale of Bonds, ianome arising thereon.

Put & Call Option
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 complianite w
each of the following conditions:
« Call option may be exercised after the Bond hasfor at least ten years
« Call option shall be exercised only with the p@gpproval of RBI (Department of Banking
Operations and Development).

Redemption
The Lower Tier Il bonds shall not be redeemabléhatinitiative of the holder. All redemptions
shall be made with the consent of Reserve Bankdial

Unless previously redeemed or purchased or cadcelEeh bond will be redeemed at par on Maturitg da
subject to consent from RBI.

In case if the principal redemption date falls atleg which is not a Business Day (‘Business Dayhg&
day on which Commercial Banks are open for Businesthe city of Mumbai, Maharashtra), then the
payment due shall be made on the next Businesst@gyher with additional interest for the intervemni
period

Step-up Option
No Step up Option.

Payment on Redemption

Payment on redemption will be made electronicaltytlrough RTGS (if indicated in the
application form) or by cheque(s)/ warrants(s)ha 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 dispgchi
the redemption warrants to such Beneficiary (igsydpistered post/speed post/courier/hand deliviéwey,
liability of the Bank shall stand extinguished. TBends shall be taken as discharged on dispatch of
redemption warrants by the Bank on maturity to liee of Beneficial Owners as provided by NSDL/
CDSL/ Depository Participant. The Bank will inforldSDL/ CDSL/ Depository Participant about the
redemption and the necessary corporate action woellthken. The Bank’s liability to the Bondholders
towards all their rights including for payment dherwise shall cease and stand extinguished frendtie
date of redemption in all events. Further the Baiilk not be liable to pay any interest or compeisat
from the date of redemption. On the Bank dispaglire warrants or crediting the beneficiary's aotdy
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 dadefacilitate payment of interest and / or for
redemption of Bonds. The Bank shall request theoBigpry(ies) to provide a list of Beneficial Ownexrs
at the end of the Record Date. This shall be tte Which shall be considered for payment of irge
repayment of principal amount, as the case may be.

The Bank’s Register of Bondholders will be closed the purpose of payment of interest, redemption o

exercise of the call option of Bonds, as the caag be, 15 days (Fifteen days) prior to the respedue
date.
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Effect of Holidays

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

Mode of Transfer of Bonds

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

Trustees for the Bondholders

The Bank has appointd®BI Trusteeship Services Ltdto act as Trustees for the Bondholders
(“Trustees”). The Bank and the Trustees will eriteo a Trustee Agreement, inter alia, specifying th
powers, authorities and obligations of the Trustees the Bank. The Bondholder(s) shall, withoutHer
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 tlwnds as
the Trustees may in their absolute discretion deenessary 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).

The Trustees will protect the interest of the Barldhrs in the event of default by the Bank in
regard to timely payment of interest and repayneéngrincipal and they will take necessary actiorihat
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 ress its full, unqualified and absolute right t@ept or
reject any application, in part or in full, withoassigning any reason thereof. The rejected apptioaill
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/ @ allotted in full, the excess application monidsuch
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, rilgét 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 apgtinamoney, 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, ribeninated branches of the bank receiving the
application will acknowledge the receipt of the lgadion 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 atpall 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 credi
within 15 days from the Deemed Date of AllotmenheTinitial credit in the account will be akin toeth
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Letter of Allotment. On completion of the all stadry 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 fiygplicant
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 ordérgny, will be made out in the first name and all
communications will be addressed to the person ehasne 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 rejct
applicants will be intimated along with the refumdrrant, if applicable, to be sent. Interest onliapfion
money will be paid from the date of realisationtteé 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 applicatianay.
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;

« 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 Attorngylimited 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 monids 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 tbBravill be paid on application money to the apalits
from the date of realisation of but excluding tleeihed 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 portior Date of realisation o One day prior to deemed de
Cheque/Demand Draft of allotment
Refunded portio Date of realisation c One day prior to date of refu
Cheque/Demand Draft

Where the entire subscription amount has been defijrthe interest on application money will be fdga
along with the Refund Orders. Where an applicastltted lesser number of bonds than appliedtfe,
excess amount paid on application will be refunttethe applicant along with the interest on appica
money. The interest cheque(s)/ demand draft(s)irfiarest on application money (along with Refund
Orders, in case of refund of application monegn) shall be dispatched by the Bank within 15 days
the Deemed Date of Allotment and the relative egemwarrant(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 bé t
applicant.

HOW TO APPLY

General
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This Disclosure Document is neither a prospectusanstatement in lieu of prospectus and does
not constitute an offer to the public generallystscribe for or otherwise acquire the Bonds isdyethe
Bank. The document is for the exclusive use ofpt@eson(s) to whom it is delivered and it should lpet
circulated or distributed to third parties. The doent would be sent specifically addressed to peckons
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, investirde intimated about the revised time schedujettie
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 wppt bonds through the procedure detailed
hereunder. Applications not completed in the sashner are liable to be rejected. Application Fourtyd
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 arwbant number must be filled in the Application for
This is required for the applicant's own safety dhese details will be printed on the refund ordamg
interest/ redemption warrants.

The Application Forms must be completed in the gibed 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 drié’s Permanent Account Number (PAN) allotted
under the Income-tax Act, 1961 or where the sanseniod been allotted, the GIR No. and the Income tax
Circle/Ward/District No. As per the provision of Gien 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 mdar)
the applicant shall mention ‘Not Applicable’ (stadireasons for non applicability) in the approgriabx
provided for the purpose. Application Forms withohis 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 wile
addressed to the first named applicant whose ngppeaas in the Application Form at the address
mentioned therein.

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

Application Form must be accompanied by either dandraft(s) or cheque(s) drawn or made
payable as per the instructions provided in Appiacaform for the and crossed ‘Account Payee Owly’
should be accompanied by with the details of dedxtransfer of funds as stated in the Applicatiorm.
Cheque(s)/ demand draft(s) may be drawn on any lexhkding a co-operative bank, which is a member
or a sub-member of the Bankers Clearing House édcat Ahmedabad, Bangalore, Chennai, 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 Héassted 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 orderstmuttinvest 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 agijait money. However, Bankers to the Issue at
their Designated Branch receiving the duly compled@plication Forms will acknowledge the receipt of
the applications by stamping and returning the ask@dgment slip to the applicant. Applications $he!
deemed to have been received by the Issuer onin whiemitted to Bankers to the Issue at their deséggh
branch and not otherwise.

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

Who Can Apply
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The following categories of investors may applyttoe 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 Superannuatiords;
* Regional Rural Banks;
* Mutual Funds;
» Companies, Bodies Corporate authorised to innesonds;
* Trusts, Association of Persons, Societies regsteinder the applicable laws in India which aré/du
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 abthorized signatories and the tax exemption
certificate/ document, if any, must be lodged alavith the submission of the completed Application
Form. Further modifications/ additions in the powéattorney or authority should be notified to Bank
or to its Registrars or to such other person(guah 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 ProvidentiskRe, Superannuation and Gratuity Funds,
subject to their assessment of the risk-returngeas, to invest in the Bonds and securities issued
private sector organisation as per their respedtivestment guidelines.

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 sitheme 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,uiclg issue of shares of any class or redemption or
reduction of any class of paid up capital, on stécms and conditions as the Bank may think appatgri
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 Gorigs Act, 1956 confer upon the holders
thereof any rights or privileges available to themiers of the Bank including the right to receiwaides
or Annual Reports of, or to attend and/or votethemt General Meeting of the Bank. However, if any
resolution affecting the rights attached to the @ois to be placed before the shareholders, ttet sai
resolution will first be placed before the concetmegistered Bondholders for their consideratianterms
of Section 219(2) of the Act, holders of Bonds kbalentitled to a copy of the Balance Sheet opezific
request made to the Bank.

The rights, privileges and conditions attached lte Bonds may be varied, modified and/or
abrogated with the consent in writing of the haddef at least three-fourths of the outstanding arhaod
the Bonds or with the sanction of Special Resotuflassed at a meeting of the concerned Bondholders,
provided that nothing in such consent or resolusioall be operative against the Bank, where suckerd
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or resolution modifies or varies the terms and @s 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 voteespect of such Bonds, either in person or byyprat
any meeting of the concerned Bondholders and esgely holder shall be entitled to one vote on a sbiow
hands and on a poll, his/her/it's voting rightslisba in proportion to the outstanding nominal \elof
Bonds held by him/her/it on every resolution plabetbre such meeting of the Bondholders.

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

The Bonds are subject to the provisions of the games Act, 1956, the Memorandum and
Articles, the terms of this Disclosure Document amplication Form. Over and above such terms and
conditions, the Bonds shall also be subject toroteens and conditions as may be incorporated én th
Trustee Agreement/ Letters of Allotment/ Bond Gwxdites, guidelines, notifications and regulations
relating to the issue of capital and listing ofgdttes issued from time to time by the Governmefindia
and/or other authorities and other documents tlzgt Ine 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 Gawent's) General Rules and Forms, 1956 as
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 ircaaance with Section 152 of the Act and all
interest and principal sums becoming due and payiahiespect of the Bonds will be paid to the reged
holder thereof for the time being or in the cas@ufit-holders, to the person whose name stansskifirthe
Register of Bondholders. The Bondholders will bétle to their Bonds free from equities and/orsso
claims by the Bank against the original or anyrimeediate 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), @ tther 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), ssmuch executor or administrator obtains probatetier
of administration or other legal representationth@scase may be, from a Court in India havinggidtion
over the matter.

The Bank may, in their absolute discretion, whédreytthink 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 langwdaiy newspaper in Mumbai and/ or, will be sent by
post/courier/hand delivery to the sole/ first d@ketor 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 thk& Ba
from time to time through suitable communication.

Joint-Holders
Where two or more persons are holders of any Bynt(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 a&kexchange, share or part with any financial
or other information about the Bondholders avadabith the Bank, with its subsidiaries and afféiatand
other banks, financial institutions, credit bureaagencies, statutory bodies, as may be requirdchaither
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
N0.6/3/2001-CL.V dated April 18, 2002 clarified thhanks need not create Debenture Redemption
Reserve as specified under section 117C of the @oiap Act, 1956.
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Undertaking by the | ssuer

The Issuer Company undertakes that:

» The complaints received in respect of the Is$wsl He 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 securiemdre 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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XVII. DISCOUNT AT WHICH THE OFFER IS BEING MADE A® EFFECTIVE PRICE FOR THE
INVESTOR
The Bonds are being issued at face value and witmoudiscount to the Offer Price
XVIII DEBT EQUITY RATIO (BEFORE & AFTER THE PROPSED ISSUE)
(R crore)
Capitalization Statement Before Issue Adjusted for Issue
Borrowings
- Short Term Debt 6,912.08 6,912.03
- Long Term Debt 7,482.04 8,482.04
Total Debt (A) 14,394.07 15,394.07
Shareholders Funds
- Share Capital 465.23 465.23
- Reserves 24,911.12 24,911.12
Total Shareholders Funds (B) 25,376(35 25,376.35
Total Capitalisation (A) + (B) 39,770.42 40,770.42
Long Term Debt/Equity Ratio 0.29 0.33
Notes:

» Borrowings exclude deposits but include Upper amdvér Tier Il capital and Innovative
perpetual debt

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

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

XIX SERVICING BEHAVIOUR ON EXISTING DEBT SECURITHS:
HDFC Bank has a consistent record of paying ppgcand 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 treditors for any issue to be made under this
document.

XX DEBENTURE TRUSTEE TO THE ISSUE

The Bank has appointd®BI Trusteeship Services Ltdto act as Trustees for the Bondholders
(“Trustees”) andDBI Trusteeship Services Ltdhas given its consent for the same

The Bank and the Trustees will enter into a Trigigreement, inter alia, specifying the powers,
authorities and obligations of the Trustees andBhek. The Bondholder(s) shall, without further act
deed, be deemed to have irrevocably given theisexrto the Trustees or any of their agents oroaizébd
officials to do all such acts, deeds, matters &gt in respect of or relating to the Bonds asThestees
may in their absolute discretion deem necessargaquire to be done in the interest of the Bondhdi)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 Bawlders in the event of default by the Bank in
regard to timely payment of interest and repayneémirincipal and they will take necessary actioriret
cost of the Bank.

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

Regd Office:

Asian Building, Ground Floor,

17, R Kamani Marg, Ballard Estate,
Mumbai 400 001

Tel : 022- 4080 7000 Fax : 022- 66311776
Emailed:itsl@idbitrustee.co.in
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XXII CREDIT RATINGS

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

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

The above ratings are not recommendations to bellos hold securities and investors should takeirth
own decision. The ratings may be subject to rewmigir withdrawal at any time by the assigning ratin
agencies and each rating should be evaluated imitdgatly 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 & Nhational Stock Exchange of India Limited
(NSE) and the Bombay Stock Exchange, Mumbai (BSE)e Bank has not applied for an in-principle
approval to Stock Exchange(s). The bank shall nilakenecessary applications to the NSE and the BSE t
list the bonds to be issued and allotted under Bigslosure Document and complete all the forresit
relating to listing of the Bonds within a reasorabime. In connection with the listing of the Borms the
NSE and the BSE, the bank hereby undertakes that

a.

b.

It shall comply with the conditions of listing asagnbe specified in the Listing Agreements with
the NSE and the BSE.

Ratings obtained by the Bank shall be periodicadliewed by the credit rating agencies and any
revisions in rating shall be promptly disclosedtiwy bank to the NSE and the BSE.

Any change in the rating shall be promptly disseated to the bond holders in such manner as
the NSE and the BSE may determine from time to.time

The Bank, the Trustees, NSE and BSE shall disseenigh information and reports on Bonds
including compliance reports submitted by the Bankl the Trustees regarding the bonds to the
bondholders and the general public by placing tbertheir websites.
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Issuer HDFC BANK LTD.
Issue Siz < 1000 crore with an option to retain oversubsouvipti
Credit Ratin “CARE AAA" by CARE & “AAA (ind)” by FITCH

Nature of Instrumel

Unsecured, Redeema, Non-convertibleSubordinate(lower Tier- 1) Bonds in
the nature of debentures.

Face Valu

¥ 10,00,000/-F Ten lacs only) per Bond

Minimum Application
Size

10 (Ten) Bonds31,00,00,000/-) and in multiples of 1 (One) Bond40,00,000/-)
thereafter.

Tenure

15 Years from the date of allotment

Redemption

Bullet Redemption at par at the endstii Year from the date of Allotment
with the consent of the Reserve Bank of India.

Coupon Rate

9.48%p.a. (subject to TDS as applicable

Put Option None

Call Option At Par at the end of l(Year from the date of allotment with the prior Appal of
Reserve Bank of India (Department of Banking Openst& Development).

Trustee IDBI Trusteeship Services Ltd.

Interest Payment

The Bonds shall carry interesbapon rate (subject to deduction of tax at soy
at the rates prevailing from time to time under fphevisions of the Income T4
Act, 1961, or any other statutory modification erenactment thereof for which
certificate will be issued by the Bank) on the tartsling amount of the principz
till final redemption. The Interest on the Bondsalstbe calculated on basis
actual / 365 days and actual / 366 days in the ohdeap years. Interest will b
paid annually onEebruary 04, each veartill final redemption. First intereg
payment shall be made &ebruary 4, 2012.

Interest or
Subscription Money

Interest on application money will be paid to irtees at the coupon rate (subj
to deduction of tax at source, as applicable) fdate of realisation of cheques(
Demand Draft(s) upto but not including the datalatment.

5)/

Listing

The Bank proposes to list the Bonds on Wholesale Debt Market (WDM
Segment of National Stock Exchange of India LtdSEY and Bombay Stoc
Exchange Ltd. (BSE).

Issuance and Tradin | Demat Mode
Depositon NSDL & CDSL
Record Dat The Bank’s Register of Bondholders will be closed the purpose of payment

interest, redemption or exercise of the call optibBonds, as the case may be,

days (Fifteen days) prior to the respective due.dat

Issue Schedule

Issue Opening Date April 20, 201!
Issue Closing Date May 11, 201
Deemed Date of Allotment May 12, 201

(*) HDFC Bank reserves the right to change the éssaohedule including the Deemed date of Allotment a
its sole and absolute discretion without giving aagsons or prior notice
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DECLARATION

It is hereby declared that this Disclosure Docun@itains full disclosure in accordance with
Securities and Exchange Board of India (Issue astinly of Debt Securities) Regulations, 2008 issued
vide Circular No. LAD-NRO/GN/2008/13/127878 dateohd 06, 2008.

The Issuer also confirms that this Disclosure Doentrdoes not omit disclosure of any material
fact which may make the statements made thereitheiright of the circumstances under which they ar
made, misleading. The Disclosure Document also doesontain any false or misleading statement.

The Issuer accepts no responsibility for the state#ts made otherwise than in this Disclosure
Document or in any other material issued by orhat instance of the Issuer and that any one placing
reliance on any other source of information wowddioing so at his own risk.

Ashish Parthasarthy

Treasurer
Place : Mumbai
Date : April 19, 2011
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