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CALCULATION OF REGISTRATION FEE

Title of Each Class of

Securities to be Registered(1)

Number of

ADSs to be

offered

Gross Proceeds

of the offering
Amount of

Registration Fee
ADSs, each representing three equity share of HDFC Bank
Limited of par value Rs. 2.0. 22,000,000 $1,270,720,000 $147,657.66

1. American depositary shares evidenced by American depositary receipts issuable upon deposit of the equity
shares registered hereby are registered pursuant to a separate registration statement on Form F-6. Each
American depositary share represents three equity shares.
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Filed pursuant to Rule 424(b)(2)

Registration No. 333-201852

Prospectus Supplement

(to Prospectus dated February 4, 2015)

22,000,000 American Depositary Shares

Representing 66,000,000 Equity Shares

HDFC Bank Limited is offering 66,000,000 equity shares in the form of American Depositary Shares or ADSs. Each
American Depositary Share represents three equity shares of HDFC Bank Limited of par value of Rs. 2.0 each.

Our American Depositary Shares are listed on the New York Stock Exchange under the symbol �HDB.� On February 4,
2015, the closing price of an ADS on the New York Stock Exchange was U.S.$57.76.

PRICE U.S.$57.76 PER AMERICAN DEPOSITARY SHARE

Investing in our American Depositary Shares involves risks. See �Risk Factors� beginning on page S-14.

Price to Public

Underwriting
Discounts and
Commissions

Proceeds to Us
(before expenses)

Per ADS U.S.$ 57.76 U.S.$ 0.79 U.S.$ 56.97
Total U.S.$ 1,270,720,000 U.S.$ 17,380,000 U.S.$ 1,253,340,000
Neither the Securities and Exchange Commission nor any state or foreign securities commission has approved or
disapproved of these securities or determined if this prospectus supplement or the accompanying prospectus is truthful
or complete. Any representation to the contrary is a criminal offense.

The underwriters expect to deliver the ADSs to purchasers on or about February 10, 2015.

Edgar Filing: HDFC BANK LTD - Form 424B2

Table of Contents 2



Global Coordinators and Joint Bookrunners

(listed alphabetically)

BofA Merrill Lynch Credit Suisse J.P. Morgan Morgan Stanley

Joint Bookrunners

(listed alphabetically)

Barclays Goldman Sachs Nomura UBS Investment Bank

The date of this prospectus is February 5, 2015
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is this prospectus supplement, which describes the terms of this offering
of ADSs representing our equity shares. It also adds to and updates information contained in the accompanying
prospectus and the documents incorporated by reference into this prospectus supplement and the accompanying
prospectus. The second part is the accompanying prospectus, which provides more general information. To the extent
there is a conflict between the information contained in this prospectus supplement, on the one hand, and the
information contained in the accompanying prospectus or any document incorporated by reference in this prospectus
supplement or the accompanying prospectus, on the other hand, you should rely on the information in this prospectus
supplement.

You should rely only on the information contained or incorporated by reference in this prospectus supplement
and the accompanying prospectus. No person is authorized to provide you with different information. Neither
we nor any of the underwriters are making an offer to sell securities in any jurisdiction where the offer or sale
is not permitted. The information contained or incorporated by reference in this prospectus supplement and
the accompanying prospectus is accurate only as of the respective dates thereof, regardless of the time of
delivery of this prospectus supplement and the accompanying prospectus. It is important for you to read and
consider all the information contained in this prospectus supplement and the accompanying prospectus,
including the documents incorporated by reference therein, in making your investment decision.

The offered ADSs may not be offered or sold, directly or indirectly, in India or to any resident of India, except
as permitted by applicable Indian laws and regulations.

You must comply with all applicable laws and regulations in force in any applicable jurisdiction and you must obtain
any consent, approval or permission required by you for the purchase of the ADSs under the laws and regulations in
force in the jurisdiction to which you are subject or in which you make your purchase, and neither we nor the
underwriters will have any responsibility therefor.

S-1
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EXCHANGE RATES AND CERTAIN DEFINED TERMS

In this document, all references to �we,� �us,� �our,� �HDFC Bank� or �the Bank� shall mean HDFC Bank Limited or where the
context requires also to its subsidiaries whose financials are consolidated for accounting purposes. References to the
�U.S.� or �United States� are to the United States of America, its territories and its possessions. References to �India� are to
the Republic of India. References to the �Companies Act� in the document mean the Companies Act, 1956 (to the extent
such enactment remains in force) and the Companies Act, 2013 (to the extent notified as of the date of this document)
and all rules and regulations issued thereunder. References to �$� or �US$� or �dollars� or �U.S. dollars� are to the legal
currency of the United States and references to �Rs.,� �INR,� �rupees� or �Indian rupees� are to the legal currency of India.

Our financial statements are presented in Indian rupees and in some cases translated into U.S. dollars. The financial
statements included in the accompanying prospectus and all other financial data included in this prospectus
supplement and the accompanying prospectus, except as otherwise noted, are prepared in accordance with United
States generally accepted accounting principles, or U.S. GAAP. U.S. GAAP differs in certain material respects from
accounting principles generally accepted in India, the requirements of India�s Banking Regulation Act and related
regulations issued by the Reserve Bank of India (RBI) (collectively, �Indian GAAP�), which form the basis of our
statutory general purpose financial statements in India. Principal differences insofar as they relate to us include:
determination of the allowance for credit losses, classification and valuation of investments, accounting for deferred
income taxes, stock-based compensation, employee benefits, loan origination fees, derivative financial instruments,
business combinations and the presentation format and disclosures of the financial statements and related notes.
References to a particular �fiscal� year are to our fiscal year ended March 31 of such year.

We generally prepare and publish our financial statements in accordance with Indian GAAP, except for purposes of
the financial statements contained in our Annual Report on Form 20-F which we file with the Securities and Exchange
Commission, or the SEC, and for certain information filed on Form 6-K and included in this prospectus (incorporated
herein by reference), which were prepared in accordance with U.S. GAAP.

Fluctuations in the exchange rate between the Indian rupee and the U.S. dollar will affect the U.S. dollar equivalent of
the Indian rupee price of the equity shares on the Indian stock exchanges and, as a result, will affect the market price
of our American Depositary Shares (ADSs) in the United States. These fluctuations will also affect the conversion
into U.S. dollars by the depositary of any cash dividends paid in Indian rupees on the equity shares represented by
ADSs.

After the Indian rupee depreciated sharply in fiscal 2009 on account of the global risk aversion that resulted in a
substantial reduction in capital flows, it managed to recover in fiscal 2010. The recovery in fiscal 2010 was driven by
a pickup in domestic growth prospects that attracted foreign funds and improvement in global risk appetite. In fiscal
2011, the rupee was range bound as capital flows just about managed to balance the drag from external debt servicing
and the current account deficit. However, in fiscal year 2012, the rupee depreciated coming under pressure amidst a
widening current account deficit, thin capital inflows and rising global uncertainty spurred by lingering financial and
economic instability in Europe and the USA. This trend continued in fiscal 2013. During fiscal 2014, the rupee came
under immense and sustained selling pressure driven by growing anxiety about domestic growth prospects and global
risk aversion (the high and low during fiscal 2014 was Rs. 68.80 per US$ and Rs. 53.65 per US$ respectively).
Through the first half of fiscal 2015 however, the rupee has appreciated slightly and remained stable against the U.S.
dollar on expectations that the new government could spur additional market reforms that might in turn help revive
growth prospects in the Indian economy.
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The following table sets forth, for the periods indicated, information concerning the exchange rates between Indian
rupees and U.S. dollars based on the noon buying rate in the city of New York for cable transfers of Indian rupees as
certified for customs purposes by the Federal Reserve Bank of New York:

Fiscal Year Period End(1) Average(1)(2) High Low
2010 44.95 47.39 50.48 44.94
2011 44.54 45.49 47.49 43.90
2012 50.89 47.81 53.71 44.00
2013 54.52 54.36 57.13 50.64
2014 60.00 60.35 68.80 53.65
2015 (through January 30, 2015) 62.01 60.89 63.67 58.30

(1) The noon buying rate at each period end and the average rate for each period differed from the exchange rates
used in the preparation of our financial statements.

(2) Represents the average of the noon buying rate for all days during the period.
The following table sets forth the high and low noon buying rate for the Indian rupee for each of the previous six
months:

Month Period End Average High Low
August 2014 61.51 60.87 61.51 60.43
September 2014 61.92 60.90 61.92 60.26
October 2014 61.44 61.37 61.81 60.92
November 2014 62.20 61.68 62.20 61.38
December 2014 63.04 62.71 63.67 61.78
January 2015 62.01 62.13 63.57 61.32
Although we have translated selected Indian rupee amounts in this document into U.S. dollars for convenience, this
does not mean that the Indian rupee amounts referred to could have been, or could be, converted to U.S. dollars at any
particular rate, the rates stated above, or at all. Unless otherwise stated, all translations from Indian rupees to U.S.
dollars are based on the noon buying rate in the City of New York for cable transfers in Indian rupees at U.S.$1.00 =
Rs. 61.92 on September 30, 2014. The Federal Reserve Bank of New York certifies this rate for customs purposes on
each date the rate is given. The noon buying rate on January 30, 2015 was Rs. 62.01 per U.S.$1.00.

S-3

Edgar Filing: HDFC BANK LTD - Form 424B2

Table of Contents 9



Table of Contents

PROSPECTUS SUMMARY

This summary highlights information contained elsewhere or incorporated by reference in this prospectus supplement
and the accompanying prospectus. This summary is not complete and does not contain all of the information that you
should consider before investing in the ADSs representing our equity shares. You should read the entire prospectus
supplement and the accompanying prospectus carefully, including our audited financial statements and the notes to
those financial statements, �Risk Factors� and the other information appearing elsewhere or incorporated by
reference in this prospectus supplement and the accompanying prospectus.

Overview

We are a new generation private sector bank in India. Our goal is to be the preferred provider of financial services to
upper and middle income individuals and corporations in India across metro, urban, semi-urban and rural markets.
Our strategy is to provide a comprehensive range of financial products and services to our customers through multiple
distribution channels, with what we believe is high quality service, advanced technology platforms and superior
execution. We have three principal business activities: retail banking, wholesale banking and treasury operations.

We have grown rapidly since commencing operations in January 1995. As of September 30, 2014, we had 3,600
branches, 11,515 ATMs in 2,272 cities and towns and 30.6 million customers. On account of the expansion in our
geographical reach and the resultant increase in market penetration, our assets have grown from Rs. 3,571.2 billion as
of March 31, 2012 to Rs. 5,125.4 billion as of March 31, 2014. Our assets as of September 30, 2014 were Rs. 5,320.2
billion. Our net income has increased from Rs. 49.8 billion for fiscal 2012 to Rs. 79.3 billion for fiscal 2014. Our net
income for the first six months of fiscal 2015 was Rs. 43.0 billion.

We have three principal business activities: retail banking, wholesale banking and treasury operations:

Retail Banking. We consider ourselves a one-stop shop for the financial needs of upper and middle income
individuals. We provide a comprehensive range of financial products including deposit products, loans, credit cards,
debit cards, third-party mutual funds and insurance products, investment advice, bill payment services and other
services. Our retail banking loan products include loans to small and medium enterprises for commercial vehicles,
construction equipment and other business purposes, which together account for more than a third of our total retail
banking loans. We group these loans as part of our retail banking business considering, among other things, the
customer profile, the nature of the product, the differing risks and returns, our organization structure and our internal
business reporting mechanism. Such grouping ensures optimum utilization and deployment of specialized resources in
our retail banking business. We also have specific products designed for lower income individuals through our
Sustainable Livelihood Initiative (SLI). Through this initiative, we reach out to the un-banked and under-banked
segments of the Indian population.

We actively market our services through our branches and alternate sales channels, as well as through our
relationships with automobile dealers and corporate clients. We seek to establish a relationship with a retail customer
and then expand it by offering more products. As part of our growth strategy we continue to expand our distribution
channels so as to make it easier for the customer to do business with us. We believe this strategy, together with the
general growth of the Indian economy and the Indian upper and middle classes, affords us significant opportunities for
growth.

As of September 30, 2014, we had 3,600 branches and 11,515 ATMs in 2,272 cities and towns. We also provide
telephone banking, internet and mobile banking to our customers. We plan to continue to expand our branch and ATM
network as well as our other distribution channels, subject to regulatory guidelines/approvals.
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Wholesale Banking. We provide our corporate and institutional clients a wide array of commercial banking products
and transactional services.

Our principal commercial banking products include a range of financing products, documentary credits (primarily
letters of credit) and bank guarantees, foreign exchange and derivative products, investment banking services and
corporate deposit products. Our financing products include loans, overdrafts, bill discounting and credit substitutes,
such as commercial papers, debentures, preference shares and other funded products. Our foreign exchange and
derivatives products assist corporations in managing their currency and interest rate exposures.

For our commercial banking products, our customers include companies that are part of private sector business
houses, public sector enterprises and multinational corporations, as well as small and mid-sized businesses. Our
customers also include suppliers and distributors of corporations to whom we provide credit facilities and with whom
we thereby establish relationships as part of a supply chain initiative for both our commercial banking products and
transactional services. We aim to provide our corporate customers with high quality customized service. We have
relationship managers who focus on particular clients and who work with teams that specialize in providing specific
products and services, such as cash management and treasury advisory services.

Loans to small and medium enterprises, which are generally in the nature of loans for commercial vehicles,
construction equipment and business purposes, are included as part of our retail banking business. We group these
loans as part of our retail banking business considering, among other things, the customer profile, the nature of the
product, the differing risks and returns, our organization structure and our internal business reporting mechanism.
Such grouping ensures optimum utilization and deployment of specialized resources in our retail banking business.

Our principal transactional services include cash management services, capital markets transactional services and
correspondent banking services. We provide physical and electronic payment and collection mechanisms to a range of
corporations, financial institutions and government entities. Our capital markets transactional services include
custodial services for mutual funds and clearing bank services for the major Indian stock exchanges and commodity
exchanges. In addition, we provide correspondent banking services, including cash management services and funds
transfers, to foreign banks and co-operative banks.

Treasury Operations. Our treasury group manages our balance sheet, including our maintenance of reserve
requirements and the management of market and liquidity risk. Our treasury group also provides advice and execution
services to our corporate and institutional customers with respect to their foreign exchange and derivatives
transactions. In addition, our treasury group seeks to optimize profits from our proprietary trading, which is
principally concentrated on Indian government securities.

Our client-based activities consist primarily of advising corporate and institutional customers and transacting spot and
forward foreign exchange contracts and derivatives. Our primary customers are multinational corporations, large and
medium sized domestic corporations, financial institutions, banks and public sector undertakings. We also advise and
enter into foreign exchange contracts with some small companies and non-resident Indians.

S-5

Edgar Filing: HDFC BANK LTD - Form 424B2

Table of Contents 12



Table of Contents

Our Competitive Strengths

We attribute our growth and continuing success to the following competitive strengths:

We have a strong brand and extensive reach through a large distribution network

We believe our HDFC Bank brand is one of the strongest brands in the Indian banking industry and was, in August
2014, acknowledged as the most valuable brand in India in the inaugural edition of the BrandZ Top 50 Most Valuable
Indian Brands study. The study was conducted by WPP research agency Millward Brown, which specializes in brand
equity research and brand valuation. We have capitalized on our strong brand by establishing an extensive branch
network throughout India serving a broad range of customers in urban, semi-urban and rural regions. As of
September 30, 2014, we had 3,600 branches and 11,515 ATMs in 2,272 cities and towns and 30.6 million customers
as compared to 2,544 branches and 8,913 ATMs in 1,399 cities and towns and 25.9 million customers as of March 31,
2012. Our branch network is further complemented by our digital strategy, including online and mobile banking
solutions, to provide our customers with access to on-demand banking services, which we believe allows us to
develop strong and loyal relationships with our customers.

We provide a wide range of products and high quality service to our clients in order to meet their banking needs

Whether in retail banking, wholesale banking or treasury operations, we consider ourselves a �one-stop shop� for our
customers� banking needs. This includes the services that we can provide to our customers, both directly and indirectly
through back-office operational execution, and the range of products we offer. We consider our high quality service to
be a vital component of our business and believe in pursuing excellence in execution through multiple internal
initiatives focused on continuous executional improvements. This pursuit of high quality service and operational
execution directly supports our ability to offer a wide range of banking products. Our retail banking products range
from retail loans to deposit products and other products and services, such as private banking, depositary accounts,
foreign exchange services, distribution of third party products (such as insurance and mutual funds), bill payments and
sales of gold and silver bullion. In addition, we offer our customers brokerage accounts through our subsidiary HDFC
Securities Limited (HSL). On the wholesale banking side we offer customers working capital loans, term loans, bill
collections, letters of credit and guarantees and foreign exchange and derivative products. We also offer a range of
deposit and transaction banking services such as cash management, custodial and clearing bank services and
correspondent banking. We collect taxes for the government and are bankers to companies in respect of issuances of
equity shares and bonds to the public. We are able to provide this wide-range of products across our branch network,
meaning we can provide our targeted rural customers banking products and services similar to those provided to our
urban customers, which we believe provides us a competitive advantage. Our wide range of products and focus on
superior service and execution also creates multiple cross-selling opportunities for us and, we believe, improves our
customer retention rates.

We have achieved robust and consistent financial performance while preserving asset quality during our growth

On account of our superior operational execution, broad range of products, expansion in our geographical reach and
the resultant increase in market penetration through our extensive branch network, our assets have grown from
Rs. 3,571.2 billion as of March 31, 2012 to Rs. 5,125.4 billion as of March 31, 2014 (Rs. 5,320.2 billion as of
September 30, 2014). Our net income has increased from Rs. 49.8 billion for fiscal 2012 to Rs. 79.3 billion for fiscal
2014 (Rs. 43.0 billion for the six months ended September 30, 2014). In addition to the significant growth in our
assets and net revenue, we have remained focused on maintaining a high level of asset quality. Our gross
non-performing customer assets as a percentage of total customer assets was 1.2% as of March 31, 2014 (1.0% as of
September 30, 2014) and our net non-performing customer assets was 0.6% of net
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customer assets (0.3% as of September 30, 2014). Our net interest margin was 4.6% in fiscal 2012 and 4.7% in fiscal
2014 (4.9% for the six months ended September 30, 2014), net income as a percentage of average total shareholders�
equity was 13.3% in fiscal 2012 and 15.6% in fiscal 2014 (15.5% for the six months ended September 30, 2014) and
net income as a percentage of average total assets was 1.6% in fiscal 2012 and 1.8% in fiscal 2014 (1.7% for the six
months ended September 30, 2014). Our current and savings account deposits as a percentage of our total deposits
were 43.1% as of September 30, 2014.

We have an advanced technology platform

We continue to make substantial investments in our advanced technology platform and systems and expand our
electronically linked branch network. Our direct banking platforms are stable and robust, enabling new ways to
connect with our customers to cross-sell our various products and improve customer retention and supporting
ever-increasing transaction volumes as customers adopt newer self-service technologies.

We successfully completed an upgrade of our retail core banking system to the latest technology platform during
fiscal 2014, which enables us to provide additional features to our customers and respond faster to business and
market needs. We have also developed robust data analytics capabilities that allow us to market and cross-sell our
products to customers through both traditional relationship management and interactive, on-demand methods
depending on how particular customers choose to interact with us. We have also implemented state-of-the-art
engineered systems technology for some of the important backend operational systems, including recently doubling
the capacity of our operational customer relationship management system.

We have an experienced management team

Many of the members of our management team have had a long tenure with us, which gives us a deep bench of
experienced managers. They have substantial experience in banking or other industries and share our common vision
of excellence in execution. Having a management team with such breadth and depth of experience is well suited to
leverage the competitive strengths we have already developed across our large, diverse and growing branch network
as well as allowing our management team to focus on creating new opportunities for our business. See also the section
�Management�.

Our Business Strategy

Our business strategy emphasizes the following elements:

Increase our market share of India�s expanding banking and financial services industry

In addition to benefiting from the overall growth in India�s economy and financial services industry, we believe we can
increase our market share by continuing to focus on our competitive strengths, including our strong HDFC Bank
brand and our extensive branch and ATM networks, to increase our market penetration.

Increase our geographical reach

As of September 30, 2014, we had 3,600 branches, 11,515 ATMs in 2,272 cities and towns, which represents an
increase of 1,056 branches, 2,602 ATMs and our presence in 873 cities and towns since March 31, 2012. We believe
we can continue expanding our branch footprint, particularly by focusing on rural and semi-urban areas. We believe
these areas represent a significant opportunity for our continued growth as we expand banking services to those areas
which have traditionally been underserved and which, by entering such markets, will enable us to establish new
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Cross-sell our broad financial product portfolio across our customer base

We are able to offer our complete suite of financial products across our branch network, including in our rural
locations. By matching our broad customer base with our ability to offer our complete suite of products to both rural
and urban customers across the retail banking, wholesale banking and treasury product lines, we believe that we can
continue to generate organic growth by cross-selling different products by proactively offering our customers
complementary products as their relationships with us develop and their financial needs grow and evolve.

Continue our investments in technology to support our digital strategy

We believe the increased availability of internet access and broadband connectivity across India requires a
comprehensive digital strategy to proactively develop new methods of reaching our customers. As a result, we are
continuously investing in technology as a means of improving our customers� banking experience, offering them a
range of products tailored to their financial needs and making it easier for them to interact with their banking accounts
with us. While we currently provide a range of options for customers to access their accounts, including net banking,
telephone banking, and banking applications on mobile devices, we believe additional investments in our technology
infrastructure to further develop our digital strategy will allow us to cross-sell a wider range of products on our digital
platform in response to our customers� needs and thereby expand our relationship with our customers across a range of
customer segments. We believe a comprehensive digital strategy will provide benefits in developing long-term
customer relationships by allowing customers to interact with us and access their accounts wherever and whenever
they desire.

Maintain strong asset quality through disciplined credit risk management

We have maintained high quality loan and investment portfolios through careful targeting of our customer base, and
by putting in place what we believe are comprehensive risk assessment processes and diligent risk monitoring and
remediation procedures. Our gross non-performing customer assets as a percentage of total customer assets was 1.0%
as of September 30, 2014 and our net non-performing customer assets as a percentage of net customer assets was
0.3% as of September 30, 2014. As of September 30, 2014, our gross restructured loans as a percentage of gross
non-performing loans were 8.2%. We believe we can maintain strong asset quality appropriate to the loan portfolio
composition while achieving growth.

Maintain a low cost of funds

We believe we can maintain a relatively low-cost funding base as compared to our competitors, by leveraging our
strengths and expanding our base of retail savings and current deposits and increasing the free float generated by
transaction services, such as cash management and stock exchange clearing. Our average cost of funds (including
equity) was at 5.0% for the first six months of fiscal 2015 and 5.2% for the first six months of fiscal 2014. Our current
and savings account deposits were 43% of our total deposits as of September 30, 2014.

Our Organization

We have two subsidiaries as per local laws: HDFC Securities Limited (HSL) and HDB Financial Services Limited
(HDBFSL). HSL is primarily in the business of providing brokerage and other investment services through the
internet and other channels. HSL�s total assets and shareholders� equity as of March 31, 2014 were Rs. 8.6 billion and
Rs. 4.4 billion, respectively (per Indian GAAP). HSL�s net profit was Rs. 0.8 billion for fiscal 2014 (per Indian
GAAP). HDBFSL is a non-deposit taking non-bank finance company (NBFC) engaged primarily in the business of
retail asset financing. The customer segments catered to by HDBFSL are typically underserviced by larger
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providing collection services to our retail loan products. HDBFSL�s loans, total assets and shareholders� equity as of
March 31, 2014 were Rs. 134.1 billion, Rs. 136.9 billion and Rs. 16.3 billion (all according to Indian GAAP),
respectively. HDBFSL�s net profit amounted to Rs. 2.1 billion for fiscal 2014 (per Indian GAAP).

Our principal corporate and registered office is located at HDFC Bank House, Senapati Bapat Marg, Lower Parel,
Mumbai 400 013, India. Our telephone number is 91-22-6652-1000. Our agent in the United States for the ADS
offering is Depositary Management Corporation, 570 Lexington Avenue, New York, NY 10022.
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The Offering

The Offering ADSs representing equity shares, and constituting approximately 2.64%
of our issued and outstanding equity shares on an as adjusted basis as of
September 30, 2014, after giving effect to this offering and the QIP (as
defined below).

ADSs offered 22,000,000 ADSs.

ADS/equity share ratio One ADS represents three equity shares, par value Rs. 2.0 per share.

Equity shares outstanding after this
offering

2,499,066,297 equity shares.

Use of proceeds Subject to compliance with applicable laws and regulations, we intend to
use the net proceeds of the offering, together with the net proceeds of the
concurrent qualified institutions placement in accordance with applicable
regulations issued by the Securities and Exchange Board of India (QIP)
of approximately Rs. 19,850 million, for meeting capital requirements in
accordance with the capital adequacy norms and ensuring adequate
capital to support future growth and expansion, including enhancing our
solvency and capital adequacy ratio and general corporate purposes.

Depositary J.P. Morgan Chase Bank, N.A.

Voting rights The ADSs will have no voting rights. Under the deposit agreement, the
depositary will abstain from voting the equity shares. See �Description of
American Depositary Shares�Voting Rights� in the accompanying
prospectus.

Concurrent equity offering Concurrent with this offering of ADSs, we are offering additional equity
shares by way of the QIP. The closing of this offering is conditioned on
the closing of the QIP.

Listing We are listing the offered ADSs on the New York Stock Exchange. Our
outstanding equity shares are principally traded in India on the BSE
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Limited (BSE) and the National Stock Exchange of India Limited (NSE).

New York Stock Exchange symbol for
ADSs

HDB.

Corporate Information

We were incorporated in August 1994 as a public limited company under the laws of India. Our principal corporate
and registered office is located at HDFC Bank House, Senapati Bapat Marg, Lower Parel, Mumbai 400 013, India, our
telephone number is 91-22-6652-1000 and our website address is www.hdfcbank.com. Our
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registered agent in the United States is Depositary Management Corporation, 570 Lexington Avenue, New York, NY
10022, 212-319-4800. The information on our website is not a part of this prospectus supplement or the
accompanying prospectus.
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PRICE RANGE OF OUR AMERICAN DEPOSITARY SHARES AND EQUITY SHARES

Our ADSs, each representing three equity shares, par value Rs. 2.0 per equity share, are listed on the NYSE under the
symbol �HDB�. Our equity shares, including those underlying the ADSs, are listed on the NSE under the symbol
�HDFCBANK� and the BSE under the code 500180. Our fiscal quarters end on June 30 of each year for the first
quarter, September 30 for the second quarter and December 31 for the third quarter.

Trading Prices of Our ADSs on the NYSE

The following table shows:

� the reported high and low prices for our ADSs in U.S. dollars on the NYSE; and

� the average daily trading volume for our ADSs on the NYSE.

Price per ADS

Average daily
ADS trading

volume

High Low
(Number of

ADSs)
Fiscal Year 2015
First Quarter 48.75 39.27 1,105,441
Second Quarter 51.67 45.56 817,861
Third Quarter 54.74 45.56 810,609
Most Recent Six Months
August 2014 50.29 45.56 761,700
September 2014 51.67 46.35 868,195
October 2014 52.54 45.56 742,609
November 2014 54.74 50.85 927,211
December 2014 53.11 47.60 781,000
January 2015 62.10 49.32 1,184,855
February 2015 (through February 2, 2015) 58.26 57.31 2,310,800
The closing price for our ADSs on the NYSE was U.S.$57.76 per ADS on February 4, 2015.
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Trading Prices of Our Equity Shares on the NSE

The following table shows:

� the reported high and low market prices for our equity shares in rupees on the NSE;

� the imputed high and low prices for our equity shares translated into U.S. dollars based on the noon buying
rate in the City of New York for cable transfers in Indian rupees at U.S.$1.00 = Rs. 61.92 on September 30,
2014; and

� the average daily trading volume for our equity shares on the NSE.

Average
daily equity

share
trading
volume

Price per equity share Price per equity share

High Low High Low
Fiscal Year 2015
First Quarter Rs. 856.00 Rs. 707.30 US$  13.82 US$  11.42 2,354,148
Second Quarter 879.80 791.40 14.21 12.78 1,814,656
Third Quarter 973.95 854.10 15.73 13.79 1,779,679
Most Recent Six Months
July 2014 860.70 807.15 13.90 13.04 1,814,313
August 2014 852.80 791.40 13.77 12.78 1,724,713
September 2014 879.80 838.60 14.21 13.54 1,892,677
October 2014 914.60 854.10 14.77 13.79 1,755,781
November 2014 965.90 893.00 15.60 14.42 2,105,507
December 2014 973.95 916.00 15.73 14.79 1,532,645
January 2015 1,100.60 936.25 17.77 15.12 1,999,854
February 2015 (through February 2,
2015) 1,093.00 1,052.35 17.65 17.00 1,427,588
The closing price for our equity shares on the NSE was Rs. 1,067.70 per equity share on February 4, 2015.
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RISK FACTORS

You should carefully consider the following risk factors in evaluating us and our business. An investment in ADSs
involves a high degree of risk. You should carefully consider each of the following risk factors and all other
information set forth in this prospectus supplement, including the risks and uncertainties described below, before
making an investment in the ADSs. This section should be read together with �Business�, �Selected Financial and
Other Data�, �Selected Statistical Information� and �Management�s Discussion and Analysis of Financial Condition
and Results of Operations� as well as the financial statements, including the notes thereto, and other financial
information included elsewhere in this prospectus supplement or incorporated herein by reference.

The risks and uncertainties described below are not the only risks that we currently face. Additional risks and
uncertainties not presently known to us or that we currently believe to be immaterial may also adversely affect our
business, prospects, financial condition and results of operations and cashflows. If any or some combination of the
following risks, or other risks that are not currently known or believed to be material, actually occur, our business,
financial condition and results of operations and cashflows could suffer, the trading price of, and the value of your
investment in, ADSs could decline and you may lose all or part of your investment. In making an investment decision,
you must rely on your own examination of the Bank and the terms of this offering, including the merits and risks
involved.

This prospectus supplement also contains forward-looking statements that involve risks and uncertainties. Our results
could differ materially from such forward-looking statements as a result of certain factors including the
considerations described below and elsewhere in this prospectus supplement.

Risks Relating to our Business

A slowdown in economic growth in India would cause us to experience slower growth in our asset portfolio and
deterioration in the quality of our assets.

Our performance and the quality and growth of our assets are necessarily dependent on the health of the overall Indian
economy, which in turn is linked to global economic conditions. The global slowdown of the financial market and
economies had contributed to weakness in the Indian financial and economic environment. Despite a higher
probability of US growth prospects, global growth is likely to remain below trend level due to subdued growth in the
Eurozone and the effect of weakened Chinese growth prospects on emerging markets. We remain concerned that
below-trend global growth may adversely affect domestic growth prospects. In addition, tighter monetary policy in the
US could further undermine financial stability in an emerging market economy like India. These conditions, including
global financial crisis and problems in the Eurozone countries, could result in a prolonged slowdown in the Indian
economy, which would adversely affect our business, including our ability to grow our asset portfolio, the quality of
our assets and our ability to implement our strategy. In particular, the Indian economy may be adversely affected by
volatile oil prices, given India�s dependence on imported oil for its energy needs, inflationary pressures and weather
conditions adversely affecting the Indian agricultural market or other factors. In addition, the Indian economy is in a
state of transition. The share of the services sector of the economy is rising, while that of the industrial, manufacturing
and agricultural sectors is declining. Finally, India faces major challenges in sustaining its growth, which include the
need for substantial infrastructure development and improving access to healthcare and education. In this regard,
addressing the structural bottlenecks that have limited the economy from fiscal 2012 to fiscal 2014 will remain a vital
aspect of ongoing policy reforms. If the Indian economy deteriorates, our asset base may erode, which would result in
a material decrease in our net income and total assets.

If we are unable to manage our rapid growth, our operations may suffer and our performance may decline.
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We have grown rapidly over the last three fiscal years. Our loan growth rate has been significantly higher than that of
the Indian banking industry over the last three fiscal years. Our loans in the three-year period ended
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