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PRICING SUPPLEMENT

6 February 2024

HDFC Bank Limited

acting through its GIFT-City Branch

Legal entity identifier (LEI): 335800ZQ6I4E2JXENC50

Issue of U.S.$300,000,000 5.196 per cent. Senior Notes due 2027 under the U.S.$3,000,000,000

Medium Term Note Programme

This document constitutes the Pricing Supplement relating to the issue of Notes described herein.

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the 

Offering Circular dated 19 December 2023 (the “Offering Circular”). This Pricing Supplement constitutes the final 

terms of the Notes and must be read in conjunction with such Offering Circular. Full information on the Issuer and 

the offer of the Notes is only available on the basis of the combination of this Pricing Supplement and the Offering 

Circular. 

This document is not a prospectus (in respect of either a public offer or a private placement) for purposes of 

the (Indian) Companies Act, 2013, as amended from time to time, and applicable securities laws, regulations and 

guidelines of India. The Notes will not be offered or sold and have not been offered or sold, in India by means of any 

document or otherwise.

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS – The Notes are not intended to be offered, 

sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor 

in the European Economic Area (“EEA”). For these purposes, a retail investor means a person who is one (or more) 

of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID II; (ii) a customer within the meaning of Directive 

(EU) 2016/97 (the “Insurance Distribution Directive”), where that customer would not qualify as a professional 

client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in Regulation 

(EU) 2017/1129 (the “Prospectus Regulation”). Consequently, no key information document required by Regulation 

(EU) No 1286/2014 (as amended the “PRIIPs Regulation”) for offering or selling the Notes or otherwise making 

them available to retail investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise 

making them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.]

[PROHIBITION OF SALES TO UK RETAIL INVESTORS – The Notes are not intended to be offered, 

sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor 

in the United Kingdom (the “UK”). For these purposes, a retail investor means a person who is one (or more) of: (i) 

a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law 

by virtue of the European Union (Withdrawal) Act 2018 (“EUWA”); (ii) a customer within the meaning of the 

provisions of the Financial Services and Markets Act 2000 (the “FSMA”) and any rules or regulations made under 

the FSMA to implement the Insurance Distribution Directive, where that customer would not qualify as a professional 

client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by 

virtue of the EUWA; or (iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms 

part of domestic law by virtue of the EUWA. Consequently, no key information document required by the PRIIPs 

Regulation as it forms part of domestic law by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or 

selling the Notes or otherwise making them available to retail investors in the UK has been prepared and therefore 

offering or selling the Notes or otherwise making them available to any retail investor in the UK may be unlawful 

under the UK PRIIPs Regulation.]

SINGAPORE SFA PRODUCT CLASSIFICATION – In connection with Section 309B of the Securities 

and Futures Act 2001 of Singapore (the “SFA”) and the Securities and Futures (Capital Markets Products) Regulations 

2018 of Singapore (the “CMP Regulations 2018”), the Issuer has determined, and hereby notifies all relevant persons 

(as defined in Section 309A(1) of the SFA), that the Notes are ‘prescribed capital markets products’ (as defined in the 
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CMP Regulations 2018) and Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the 

Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendation on Investment Products).

1 Issuer: HDFC Bank Limited, acting through its GIFT-City Branch

2 (a) Series Number: 202402

(b) Tranche Number: 1

(c) Date on which the Notes will be 

consolidated and form a single 

Series:

Not Applicable

3 Specified Currency or Currencies: United States dollars (U.S.$)

4 Aggregate Nominal Amount: U.S.$300,000,000

5 (a) Issue Price: 100 per cent. of the Aggregate Nominal Amount

(b) Net proceeds: U.S.$300,000,000

6 (a) Specified Denominations: U.S.$200,000 and integral multiples of U.S.$1,000 in 

excess thereof

(b) Calculation Amount (in relation to 

calculation of interest in global form 

see Conditions):

U.S.$1,000

7 (a) Issue Date: 15 February 2024

(b) Interest Commencement Date: Issue Date

8 Maturity Date: 15 February 2027

9 Interest Basis: 5.196 per cent. Fixed Rate

(further particulars specified below)

10 Redemption/Payment Basis: Redemption at par

11 Change of Interest Basis or 

Redemption/Payment Basis:

Not Applicable

12 Put/Call Options: Not Applicable

13 Status of the Notes: Senior

14 (a) Date of Board approval for issuance 

of Notes obtained:

August 26, 2022

(b) Date of regulatory approval/consent 

for issuance of Notes obtained:

None required

15 Listing: India International Exchange (IFSC) Limited (“India

INX”) and NSE IFSC Limited

16 Method of Distribution: Syndicated

17 Calculation Agent: Not Applicable

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

18 Fixed Rate Note Provisions: Applicable

(a) Rate(s) of Interest: 5.196 per cent. per annum payable in arrear on each Interest 

Payment Date

(b) Interest Payment Date(s): 15 February and 15 August in each year up to and including 

the Maturity Date, commencing on 15 August 2024

(c) Fixed Coupon Amount(s) for Notes 

in definitive form and in relation to 

U.S.$25.98 per Calculation Amount
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Notes in global form, see 

Conditions:

(d) Broken Amount(s) for Notes in 

definitive form and in relation to 

Notes in global form, see 

Conditions:

Not Applicable 

(e) Day Count Fraction: 30/360

(f) Determination Date(s): Not Applicable

(g) Other terms relating to the method 

of calculating interest for Fixed 

Rate Notes:

None

19 Floating Rate Note Provisions: Not Applicable

20 Zero Coupon Note Provisions: Not Applicable

21 Index Linked Interest Note Provisions: Not Applicable

22 Dual Currency Interest Note Provisions: Not Applicable

PROVISIONS RELATING TO REDEMPTION

23 Notice periods for Condition 7.2: Minimum period: 30 days

Maximum period: 60 days 

24 Issuer Call: Not Applicable

25 Investor Put: Not Applicable

26 Final Redemption Amount: U.S.$1,000 per Calculation Amount

27 Early Redemption Amount payable on 

redemption for taxation or (where 

applicable) regulatory reasons or on 

event of default and/or the method of 

calculating the same (if required):

U.S.$1,000 per Calculation Amount 

28 Regulatory Redemption Amount: Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

29 Form of Notes: Registered Notes:

Registered Global Note (U.S.$300,000,000 nominal 

amount) registered in the name of a nominee for a common 

depositary for Euroclear and Clearstream (specify nominal 

amounts)

30 Additional Financial Centre(s) or other 

special provisions relating to Payment 

Dates:

London, New York, Mumbai and Gandhinagar (Gujarat, 

India)

31 Talons for future Coupons or Receipts to 

be attached to Definitive Notes in bearer 

form (and dates on which such Talons 

mature):

No

32 Details relating to Partly Paid Notes: 

amount of each payment comprising the 

Issue Price and date on which each 

payment is to be made and consequences 

(if any) of failure to pay, including any 

Not Applicable
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right of the Issuer to forfeit the Notes and 

interest due on late payment:

33 Details relating to Instalment Notes: Not Applicable

34 Redenomination applicable: Redenomination not applicable

35 Other terms or special conditions: Not Applicable

DISTRIBUTION

36 (a) If syndicated, names of Managers: Barclays Bank PLC

J.P. Morgan Securities plc

Merrill Lynch (Singapore) Pte. Ltd.

MUFG Securities Asia Limited Singapore Branch

Standard Chartered Bank

(b) Stabilising Manager(s) (if any): Merrill Lynch (Singapore) Pte. Ltd.

37 If non-syndicated, name of relevant 

Dealer:

Not Applicable

38 Whether TEFRA D or TEFRA C rules 

applicable or TEFRA rules not 

applicable:

TEFRA not applicable

39 Whether Category 1 or Category 2 

applicable in respect of the Notes offered 

and sold in reliance on Regulation S:

Category 1

40 Prohibition of Sales to EEA Retail 

Investors:

Applicable

41 Prohibition of Sales to UK Retail 

Investors:

Applicable

42 Additional selling restrictions: Not Applicable

43 Additional U.S. federal income tax 

considerations:

The Notes are not Specified Notes for purposes of Section 

871(m) of the U.S. Internal Revenue Code of 1986. 

HONG KONG SFC CODE OF CONDUCT

44 Rebates: Not Applicable 

45 Contact email addresses of the Overall 

Coordinators where underlying investor 

information in relation to omnibus orders 

should be sent:

barclayssfcomnibusorders-debt@barclays.com

investor.info.hk.oc.bond.deals@jpmorgan.com 

bofa_dcm_syndicate_pb_orders@bofa.com

Asia-Syndicate@hk.sc.mufg.jp

SYNHK@sc.com

46 Marketing and Investor Targeting 

Strategy:

As provided in the Offering Circular

OPERATIONAL INFORMATION

47 Any clearing system(s) other than 

Euroclear and Clearstream and the 

relevant identification number(s):

Not Applicable

48 Delivery: Delivery against payment

49 Additional Paying Agent(s) (if any): Not Applicable

Address of the Issuer if the Issuer is an 

overseas branch of the Issuer that is not 

the Hong Kong Branch or the GIFT-City 

Branch:

Not Applicable
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50 ISIN: XS2762290877

51 Common Code: 276229087

USE OF PROCEEDS

The net proceeds from the issue of the Notes will be used to finance or refinance, in whole or in part, projects 

that are consistent with the eligibility criteria set out in the HDFC Bank Sustainable Finance Framework (as defined 

below) (the “Eligible Projects”).

Issuer’s sustainable finance framework (the “HDFC Bank Sustainable Finance Framework”) and the 

second party opinion dated 12 December 2023 from Sustainalytics (the “Second Party Opinion”) provided in respect 

of the HDFC Bank Sustainable Finance Framework are available on the Issuer’s website. The HDFC Bank 

Sustainable Finance Framework, the Second Party Opinion and any other documentation relevant thereto are subject 

to review and change and may be amended, updated, supplemented, replaced or withdrawn from time to time.

Potential investors in Notes should access the latest version of such documents on the Issuer's website. See “Appendix 

A – Supplemental Risk Factor — Although the Notes are issued as ‘sustainability notes’, it may not be a suitable 

investment for all investors seeking exposure to ‘sustainable’ or other equivalently labelled assets.”.

None of the HDFC Bank Sustainable Finance Framework, the Second Party Opinion, the information on the 

Issuer’s website, or any other certification, report or opinion relating to the HDFC Bank Sustainable Finance 

Framework or the Notes are, or shall be deemed to be, incorporated in and/or form part of this Pricing Supplement 

or the Offering Circular.

LISTING APPLICATION

This Pricing Supplement comprises the final terms required to list the issue of Notes described herein pursuant 

to the U.S.$3,000,000,000 Medium Term Note Programme of HDFC Bank Limited, acting through its GIFT-City 

Branch.

INVESTMENT CONSIDERATIONS

There are significant risks associated with the Notes including, but not limited to, counterparty risk, country 

risk, price risk and liquidity risk. Investors should contact their own financial, legal, accounting and tax advisers about 

the risks associated with an investment in these Notes, the appropriate tools to analyse that investment, and the 

suitability of the investment in each investor’s particular circumstances. No investor should purchase the Notes unless 

that investor understands and has sufficient financial resources to bear the price, market liquidity, structure and other 

risks associated with an investment in these Notes.

A material portion of the Notes will be initially allocated to one or more of the Managers. Such Notes may be 

resold by such Manager(s) at any time at variable prices, which may impact the liquidity of trading in the Notes.

Before entering into any transaction, investors should ensure that they fully understand the potential risks and 

rewards of that transaction and independently determine that the transaction is appropriate given their objectives, 

experience, financial and operational resources and other relevant circumstances. Investors should consider 

consulting with such advisers as they deem necessary to assist them in making these determinations.



SIGNATURE PAGE – PRICING SUPPLEMENT 

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in this Pricing Supplement.

Signed on behalf of the Issuer:

By:   

Duly authorised 

/s/ Arup Rakshit 

Arup Rakshit 
Group Head - Treasury 
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APPENDIX A

SUPPLEMENTAL RISK FACTOR

The following risk factor shall be added into, and should be read together with, the section entitled “Risk 

Factor” of the Offering Circular:

Although the Notes are issued as ‘sustainability notes’, it may not be a suitable investment for all investors seeking 

exposure to ‘sustainable’ or other equivalently labelled assets.

The Notes are issued as ‘sustainability notes’, where the net proceeds from the issue of the Notes will be used 

for to finance or refinance, in whole or in part, the Eligible Projects in accordance with the HDFC Bank Sustainable 

Finance Framework. In connection with the HDFC Bank Sustainable Finance Framework, the Issuer has obtained a 

second party opinion from Sustainalytics on 12 December 2023. The HDFC Bank Sustainable Finance Framework 

and the Second Party Opinion are available on the Issuer’s website, but are not incorporated by reference into, and 

will not form part of, this Pricing Supplement or the Offering Circular. The Second Party Opinion may not reflect the 

potential impact of all risks related to the structure, market, additional risk factors discussed above and other factors 

that may affect the value of the Notes or the projects financed or refinanced toward an amount corresponding the net 

proceeds of the Notes in the form of ‘green’, ‘social’ or ‘sustainability’ notes. 

The Second Party Opinion provides an opinion on certain green, social, sustainability and related 

considerations and is not intended to address any credit, market or other aspects of an investment in the Notes, 

including without limitation market price, marketability, investor preference or suitability of any security. The Second 

Party Opinion and any other such opinion or certification are not, nor should be deemed to be, a recommendation by 

the Issuer or the Managers, or any other person to buy, sell or hold the Notes and are current only as of the date they 

are issued. The Second Party Opinion is a statement of opinion, not a statement of fact, and is for information purposes 

only. To the fullest extent permitted by law, none of the Issuer or the Managers nor any of their respective affiliates, 

directors, officers, employees, agents or advisers accept any responsibility for the contents of the Second Party 

Opinion or any liability for loss arising from the use of the Second Party Opinion and/or the information provided in 

them, nor do they assume responsibility for the contents, accuracy, completeness or sufficiency of any such 

information in the Second Party Opinion. No representation or assurance is given by the Issuer or the Managers nor 

any of their respective affiliates, directors, officers, employees, agents or advisers as to the suitability or reliability of 

the Second Party Opinion or any opinion or certification of any third party made available in connection with the 

Notes being ‘sustainability notes’. As at the date of this Pricing Supplement, the providers of such opinion and 

certification are not subject to any specific regulatory or other regime or oversight. The criteria and/or considerations 

that formed the basis of the Second Party Opinion or any such other opinion or certification may change at any time 

and the Second Party Opinion may be amended, updated, supplemented, replaced and/or withdrawn.

There is currently no market consensus on what precise attributes are required for a particular project to be 

defined as “green”, “social” or “sustainable”, and therefore no assurance can be provided to potential investors that 

the Eligible Projects will meet all investors’ expectations regarding sustainability performance or continue to meet 

the relevant eligibility criteria. Although applicable the Eligible Projects are expected to be selected in accordance 

with the categories recognised by the International Capital Markets Association (“ICMA”) Green Bond Principles, 

the ICMA Social Bond Principles and/or the ICMA Sustainability Bond Guidelines, and are expected to be developed 

in accordance with applicable legislation and standards, there can be no guarantee that adverse environmental, social 

or sustainability impacts will not occur during the design, construction, commissioning and/or operation of any such 

Eligible Projects. Where any negative impacts are insufficiently mitigated, Eligible Projects may become 

controversial, and/or may be criticised by activist groups or other stakeholders.

Further, although the Issuer may agree at the time of issue of the Notes to certain reporting and use of proceeds 

(including to apply the proceeds for Eligible Projects), it would not be an event of default under the Notes if (i) the 

Issuer were to fail to comply with such obligations or were to fail to use the proceeds in the manner specified in the 

Pricing Supplement and/or (ii) the Second Party Opinion were to be withdrawn. Any failure to use the net proceeds 

from the Notes on Eligible Projects, and/or any failure to meet, or to continue to meet, the investment requirements 

of certain environmentally focused investors with respect to such Notes may affect the value and/or trading price of 
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the Notes, and/or may have consequences for certain investors with portfolio mandates to invest in green, social or

sustainable assets which may cause one or more of such investors to dispose of the Notes held by them which may 

affect the value, trading price and/or liquidity of the Notes and/or may have consequences for certain investors with 

portfolio mandates to invest in green, social or sustainable assets. Neither the Issuer nor the Managers make any 

representation as to the suitability of the Second Party Opinion or of the Notes to fulfil such environmental and 

sustainability criteria. Prospective investors should have regard to the factors described in “Use of Proceeds” of the 

Pricing Supplement. Prospective investors should determine for itself the relevance of the information contained in

this Pricing Supplement and in the Offering Circular regarding the use of proceeds and its purchase of the Notes 

should be based upon such investigation as it deems necessary. 

In addition, none of the Managers accepts any responsibility for any social, environmental and sustainability 

assessment of the Notes issued as ‘sustainability notes’or makes any representation or warranty or assurance whether 

the Notes will meet any investor expectations or requirements regarding such “green”, “social” or “sustainable” or 

similar labels (including in relation to Regulation (EU) 2020/852 on the establishment of a framework to facilitate 

sustainable investment (the “EU Taxonomy Regulation”) and any related technical screening criteria, Regulation 

(EU) 2023/2631 on European Green Bonds and optional disclosures for bonds marketed as environmentally 

sustainable and for sustainability-linked bonds (the “EU Green Bond Regulation”), Regulation (EU) 2019/2088 on

sustainability-related disclosures in the financial services sector (“SFDR”) and any implementing legislation and 

guidelines, or any similar legislation in the United Kingdom) or any requirements of such labels as they may evolve 

from time to time. None of the Managers is responsible for the use or allocation of proceeds for the Notes issued as 

‘sustainability notes’, nor the impact or monitoring of such use of proceeds nor do any of the Managers undertake to 

ensure that there are at any time sufficient Eligible Projects to allow for allocation of a sum equal to the net proceeds 

of the issue of such ‘sustainability notes’ in full. 
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