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el (91)22 8118 1000
fax (91) 2261181011

April 4, 2022

Board of Directors
HDTFC Bank Limited
HDFC Bank House, Senapati Bapat Marg,

Lower Parel, Mumbai - 400013
Members of the Board: '

We understand that HDFC Investments Limited ( the “Transferor Company 1"}, HDFC Holdings Limited (the
“Transferor Compary 2"), Housing Development Finance Corporation Limited (the “Transferee Company” or
“Amalgamating Company™) and HDFC Bank Limited (the “Amalgamated Company™} propose to enter into a
composite scheme of amalgamation substantially in the form of the draft dated April 3, 2022 {the “Scheme™), which
provides, among other things, {i} merger of Transferor Company ! and Transferor Company 2 into Transferee
Company and (ii} merger of Amalgamating Company into Amalgamated Company (“Merger™). Pursuant to the
Merger, Amalgamated Company will issue 42 equity shares of face value INR 1.00 per share (the “Amalgamated
Company Common Stock™) each credited as fully paid-up in the Amalgamated Company for 25 shares of the
Amalgamating Company ("Amalgamating Company Common Stock”) (“Exchange Ratio”). We understand that )
the Amalgamated Company has appoinfed Harsh Cheandrakant Ruparelia (IBBI Registration No.
IBBURV/05/2019/11106 and Membership No. ICMAI RVO/S&FA/00054) as the registered valuer and Deloitte
Touché Tobmatsu India LLP as an independent vatuer, for the purposes of recommending the share exchange ratio
for the Merger. Further, the Amalgamating Company has appointed Drushti Desai {Registration No.
IBBUVRV/06/2019/10666) as the registered valuer and Bansi S, Mehta & Co. as an independent valuer, for the purposes
of recommending the share exchange ratio for the Merger. The Exchange Ratic has been recommended under (i) the
report dated April 4, 2022 provided jointly by Harsh Chandrakant Ruparelia and Drushti Desai; and (i) report dated
April 4, 2021 provided jointly by Deloitte Touché Tohmatsu India LLP and Bansi 8. Mehta & Co. (collectively, the

“Valuation Reports™),

You have asked for our opinion as to whether the Exchange Ratio as recommended under the Valuation Reports, is
fair from a financial point of view to Amalgamated Company. This opinion does not address any other aspects or
implications retated to the proposed Merger or any other transactions. This opinion also does not address the relative
merits of the Merger as compared to alternative fransactions or strategies that might be available to Amalgamated
Company, nor does it address the underlying business decision or economic rationale of the Amalgamated Company

10 proceed with the Merger,

-
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For purposes of the opinion set forth herein, we have:

n

2)

L))
4

5)

6)

7

8)

9

10)
1)
12)
13)

Reviewed certain publicly available financial statements and other business and financial information of the

Amalgamating Company and the Amalgamated Company, respectively,;

Reviewed certain internal financial statements and other financial and operating data concemning the

Amalgamating Company and the Amalgamated Company, respectively;
Reviewed certain financial projections prepared by the management of the Amalgamated Company;

Reviewed information relating to certain strategic, financial and operational bencfits anticipated from the

Merger, prepared by the management of the Amalgamated Company;

Discussed the past and current operations and financial condition and the prospects of the Amalgamating

Company with senior executives of the Amalgamated Company;

Discussed the past and current operations and financial condition and the prospects of the Amalgamated

Company with scnior executives of the Amalgamated Company;

Reviewed the pro forma impact of the Merger on the Amalgamated Company's eamings per share, cash flow,

consolidated capitalization and financial ratios;

Reviewed the reported prices and trading activity for the Amalgamating Company Common Stock and the

Amalgamated Company Common Stock ;

Compared the financial performance of the Amalgamating Company and the Amalgamated Company and the
prices and trading activity of the Amalgamating Company Common Stock and the Amalgamated Company
Common Stock with that of certain other publicly-traded companies comparable with the Amalgamating

Company and the Amalgamated Company, respectively, and their securities;

Reviewed the financial terms, to the extent publicly available, of certain comparable mergers;
Reviewed the Valuation Reports;

Reviewed the Scheme and certain related documents; and

Performed such other analyses and considered such other factors as we have deemed appropriate.

We have assumed and relied upon, without independent verification the accuracy and completeness of the information
that was publicly available or supplied or otherwise made available to us by the Amalgamating Company and the
Amalgamated Company, and formed a substantial basis for this opinion. With respect to the financial projections,
including information relating to certain strategic, financial and operational benefits anticipated from the Merger, we

have assumed that they have been reasonably prepared on bases reflecting the best currently available estimates and
Jjudgments of the management of the Amalgamated Company of the future financial performance of the Amalgamating
Company. We have been given to understand that all information required by us and that was relevant for the purposes

of our exercise has been disclosed to us,
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In addition, we have assumed that the Merger will be consummated in accordance with the terms set forth in the
Scheme without any waiver, amendment or delay of any terms or conditions. Morgan Stantey has assumed that in
connection with the receipt of all the necessary governmental, regulatory or other approvals and consents required for
the proposed Merger, no delays, limitations, conditions or restrictions will be imposed that would have a material
adverse effect on the contemplated benefits expected to be derived in the proposed Merger. We are not legal, tax, or
regulatory advisors and have relied upon, without independent verification, the assessment of the Amalgamated
Company and its legal, tax, and regulatory advisors with respect to legal, tax, and regulatory matters. We have not
undertaken an independent analysis of any potential or actual litigation, possible unasserted claims or regulatory action
to which the Amalgamating Company or the Amalgamated Company may be subject or by which they may be
affected. We express no opinion with respect to the falmess of the amount or nature of the compensation to any of the
Amalgamating Company’s officers, directors or employees, or any class of such persons, relative to the consideration
to be paid to the holders of the Amalgamating Company Common Stock in the transaction or as to the economic
raticnale of the Merger. We are expressing no opinion herein as to the price at which any securities of cither the
Amalgamating Company or the Amalgamated Company will trade at anytime. We have not undertaken any
independent evaluation or appraisal of the assets or liabilities of the Amalgamating Company or the Amalgamated
Company, nor have we been furnished with any such evaluations/valuations or appraisals other than the Valuation
Reports, upon which we have relied without independent verification. Qur opinion is necessarily based on financial,
economic, market and other conditions as in effect on, and the information made available to us as of, the date hereof.
Events occurring after the date hereof may affect this opinion and the assumptions used in preparing it, and we do not

assume any obligation to update, revise or reaffirm this opinion.

We have acted as financial advisor to the Board of Directors of the Amalgamated Company solely in connection with
this opinion and will receive a fee for rendering this opinion, which is contingent upon the closing of the Merger. No
portion of such fee is contingent on the conclusion contained in this opinion. The Amalgamated Company has agreed
to indemnify us in connection with our engagement for this transaction., In the two years prior lo the date hereof, we
have provided financial advisory services for Amalgamating Company and Amalgamated Company and have received
fees in connection with such services. Morgan Stanley may aiso seck to provide such services to Amalgamating
Company and Amalgamated Company in the future and expects to receive fees for the rendering of these services.

Please note that Morgan Stanley is a global financial services finm engaged in the securities, investment management
and individual wealth management businesses. Qur securities business is engaged in securities underwriting, trading
and brokerage activities, foreign exchange, commodities and derivatives trading, prime brokerage, as well as providing
investment banking, financing and financial advisory services. Morgan Stanley, its affiliates, directors and officers
may at any time invest on & principal basis or manage funds that invest, hold long or short positions, finance positions,
and may trade or otherwise structure and effect transactions, for their own account or the accounts of its customers, in
debt or equity securities or loans of the Amalgamating Company and Amalgamated Company, or any other company,

or any currency or commodity, that may be involved in this transaction, or any related derivative instrument.

This opinion has been approved by a committee of Morgan Stanley investment banking and other professionals in
accordance with our customary practice. This opinion is for the information of the Board of Directors of the

91




Morgan Stanley

Amalgamated Company only and may not be used for any other purpose without our prior written consent, except that
a copy of this opinion may be, in its entirety, {i) included in any filing the Amalgamated Company is required to make
with the Securities and Exchange Board of India, BSE Limited or the National Stock Exchange of India Limited in
connection with the Merger, if such inclusion is required by applicable law; and (ii} made part of the explanatory
statement to be circulated to the shareholders and creditors of the Amalgamated Company, We owe responsibility
only to the Board of Directors of the Amalgamated Company that has appointed us and to no other person. We will
not be liable for any losses, claims, damages or liabilities arising out of the actions taken, omissions or advice given
by any other person including any fraudulent acts, misrepresentations or wilful default on part of the client or
companies, their directors, employees or agents. In addition, this opinion docs not in any manner address the prices at
which the Amalgamated Company Common Stock witl trade following consummation of the Merger or af any time

and Morgan Stanley expresses no opinion or recommendation as to how the shareholders or creditors of Amalgamated
Company and the Amalgamating Company should vote at the meetings to be held in connection with the Merger. The
final responsibility for the determination and approval of the share exchange ratio will be with the board of directors
of the Amalgamating Company and the Amalgamated Company who should take into account all relevant factors
including their own assessment of the Scheme and inputs of other advisors,

Based on and subject to the foregoing, we are of the opinion on the date hereof that the Exchange Ratio pursuant to

the Scheme is fair from a financial point of view to Amalgamated Company.

Very truly yours,
MORGAN STANLEY INDIA COMPANY PRIVATE LIMITED

By:

Name: Sachin Wagle

Designation  Managing Director
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4* April, 2022

The Board of Directors

Housing Development Finance Corporation Limited
Ramon House, H.T. Parekh Marg

169, Backbay Reclamation

Churchgate, Mumbai400 020

India

Members ofthe Board of Directors:

Weunderstand that Housing Development Finance Corporation Limited, a listed public limited company
incorporated under the laws of India (“HDFC”), proposes to enter into a Composite Scheme of A malgamation
pursuant to the provisions of Sections 230 to 232 and other relevant provisions of the Companies Act, 2013, as
amended, as may be applicable, and also read with Section 2(1B) of the Income-tax Act, 1961, as amended, as
may be applicable,among HDFC, HDFC Investments Limited, a public limited company incorporated under the
laws of India and a wholly owned subsidiary of HDFC (“HDFC Investments”), HDFC Holdings Limited, a
public limited company incorporatedunderthe laws of India and a wholly owned subsidiary of HDFC (“HDFC
Holdings”), HDFC Bank Limited, a listed public limited company incorporated under thelaws of India (“HDRC
?}a;lnk’s’) and the;ir respective shareholders and creditors, the agreed form of which was provided to us by HDFC
the “Scheme™).

Pursuant to the Scheme, among other things:

a) HDFC Investments and HDFC Holdings will be amalgamated with and into HDFC (“Merger 1”); and

b) HDFC will be amalgamated with and into HDFC Bank subsequent to the completion of Merger |
(“Merger2”, and together with Merger 1,the “Transaction™).

The terms and conditions of the Transaction are more fully set forth in the Scheme, to be filed by the

above-mentioned companies with the National Cormpany Law Tribunal, Mumbai Bench in India. Weunderstand
that pursuant to the Scheme:

a) the equity shares held by HDFC in HDFC Investments and HDFC Holdings shall stand cancelled and
extinguished as part of Merger 1 under the Scheme and no further shares are required to be allotied or
payment made in licu on cancellation of such equity shares;

b) as consideration for Merger2, each holder ofequity shares, of Rs. 2/~ each of HDFC (each equity share
of HDFC, an “HDFC Equity Share”), will be issued and allotted 42 equity shares, of Re. 1/- each of
HDFC Bank(each equity share of HDFC Bank, an “HDFC Bank Equity Share”), forevery 25 HDFC
Equity Shares held by suchholder (the “Share Exchange Ratio™); and

¢} the HDFC Bank Equity Shares held by HDFCshall be automatically cancelled.

The Share Exchange Ratio is based upon the joint recommendation made by Harsh Chandrakant
Ruparelia, an independent registered valuer appointed by HDFC Bank, and Drushti Desai (assocmtedthh Bansi
S. Mehta & Co., Chartered Accountants), an independent registered valuer appointed by HDFC in connection
with the Transaction, as set forth in their joint valuation report dated April4, 2022 (the “Valuation Report”).

You have requested our opinion as ofthedatehereofas to the faimess, froma financial point of view, to
the holders ofthe HDFC Equity Shares ofthe Share Exchange Ratut)ﬁfo&%plform the Scheme.
CERTIFIE

AJAYLETARWAL
COMPANY JECRETARY
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In connection with this opinion, we have, among other things:

() reviewed certain publicly available business and financial in formation relating to HDFC and HDFC
Bank and theirres pective joint ventures, associates and s ubsidiaries;

(i) reviewed certainntemnal financialand operating information with respectto thebusiness, operations
and prospects of HDFC, furnishedto ordiscussed with us by the management of HDFC, inchuding
certain historical financial information and financial forecasts relating to HDFC prepared and/or
confirmed by the management of HDFC (such financial information and forecasts, the “HDFC
Financials and Forecasts™);

(i) reviewed certain internal financial and operating information with respecttothebusiness, operations
and prospects of HDFC Bank, furnished to or discussed with us by the management of HDFC,
including certain historical financial mformation and financial forecasts relating to HDFC Bank
prepared and/or confirmed by the management of HDFC (such financial information and forecasts,
the “HDFC Bank Financials and Forecasts™);

(iv) discussed the past and current business, operations, financial condition and prospects of HDFC,
HDFC Bank and their res pective joint ventures, associates and subsidiaries with members of s enior
management of HDFC;

(v) reviewed the potential pro forma financial impact of the Transaction on the future financil
performance of HDFC Bank, including the potential effect on HDFC Bank’s estimated earnings per
share;

(vi) reviewed the trading histories for the HDFC Equity Shares and the HDFC Bank Equity Shares as
well as for the American Depository Shares of HDFC Bank and a comparison of such trading
histories with the trading histories of other companies we deemed relevant, in India as well as outside
India;

(vi) reviewed the financial estimates and sum-of-the-parts valuation of HDFCand HDFC Bank done by
various research analysts;

(viil) compared certain financial and trading information of HDFC and HDFC Bank with similar
information of other companies we deemed relevant, in India;

(i¥) reviewed the Valuation Report;
(x) reviewed adraft, dated April 3, 2022, ofthe Scheme (the “Draft Scheme”); and

(xi) performed suchotheranalyses and studies and considered such other information and factors as we
deemed appropriate.

In amriving at our opinion, we have assumed and relied upon, without any independent verification or
validation, the accuracy and completeness of the financial and other information and data publicly available or
providedto orotherwisereviewed by or discussed with us and have relied uponthe assurances ofthe management
of HDFC that they are not aware of any facts or circumstances that would make such information or data
inaccurate or misleading in any material respect. With respect to the HDFC Financials and Forecasts, and the
HDFC Bank Financials and Forecasts, we have been advised by HDFC, and have assumed, that they havebeen

reasonably prepared on bases reflecting the best currently available estimates and good faith judgments of the
management of HDFCas to the future fimancial performance of HDFCand HDFC Bank.

Without limiting the generality ofthe foregoing, we have also assumed, at the direction of HDFC, that
HDFC, HDFC Bank and their respective joint ventures, associates and/or subsidiaries will receive all statutory
clearances with respect to their respective operations in accordance with the assumptions regarding such
clearances in the HDFC Bank Financials and Forecasts and the HDFC Financials and Forecasts.

We have been informedby themanagement of HDFC that the HDFC Financials and Forecasts provided
i  been prepared in accordance with Indian Accounting Standards (Ind-AS) and that the HDFC Bank

g\%:anciﬁ_hénd Forecasts have been prepared in accordance with Indian Generally A ccepted Accounting Principks
7 .0,
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(IGAAP). We have not made or been provided with any independent evaluation or appraisal of the assets or
lizbilities (contingent or otherwise) of HDFC, HDFC Bank or their respective joint ventures, affiliates and/or
subsidiaries and/or any other entity (other than the Valuation Report, which we have reviewed and relied upon
without independent verification for purposes ofthis opinion), nor have we made any physicalinspection ortitle
verification of the properties or assets of HDFC, HDFC Bank, their respective joint ventures, affiliates and/or
subsidiaries and/or any other entity, and we do not express any opinion as to the value of any asset of HDFC,
HDFC Bank, their respective joint ventures, affiliates and/or subsidiaries and/or any other entity, whether at
current prices or in the future. We have not evaluated the solvency or fair value of HDFC, HDFC Bank, ther
respective joint ventures, affiliates and/or subsidiaries and/or any other entity under the laws of India orany other
laws relating to bankruptcy, ins olvency or s imilar matters.

We have assumed, at the direction of HDFC, that the Transaction will be consummated in accordance
with its terms, without waiver, modification oramendmentofany material tenm, condition or agreement and that,
in the courseof obtaining the necessary governmental, judicial, regulatory and other approvals, consents, rekeases
and waivers for the Transaction, no delay, limitation, restriction or condition, including any divestiture
requirements or amendments or modifications, will be imposed that would have an adverse effect on HDFC,
HDFC Bank, their respective joint ventures, affiliates and/or subsidiaries and/or any other entity or the
contemplated benefits of the Transaction. Wealsohaveassumed, at the direction of HDFC, that the final executed
Scheme will not differ in any material respect fromthe Draft Scheme reviewed by us.

We are not actuaries and our services did not include actuaria! determination or evaluations by us orany
attempts by us to evaluate any actuarial assumptions. [n that regard, we express no opinion with respect to the
accuracy of the business’ liability reserve policies or levels of HDFC, HDFC Bank and their respective jont
ventures, associates and/or subsidiaries, and haverelied uponthe estimates and judgments ofthe management of
HDKC with respect to the adequacy of the reserves established in respect of contingent llabllities or losses, and
have assumed suchadcquacy for purposcs of our opinion. In addition, wo aro not experts in the evaluation ofloan
portfolios or allowances for loan losscs and, upon advice of HDFC, we have assumed that HDFC, HDFC Bank
and their res pectivejoint ventures, associates and/or subsidiaries’ current allowances for loan losses will be in the
aggregate adequatcto coverallsuch losses.

We have not undertaken any independent analysis ofany potential or actual litigation, regulatory action,
poesible unasserted claims, or other contingent Habllities, or any settlements thereof, to which HDFC, HDFC
Bank, theirrespective joint ventures, affiliates and/or s ubsidiaries and/or any other entity are ormay be a party or
are or may be subject, and this opimon does not consider the potential elfects ol any such ltigation, actins,
claims, other contingent liabilities or settlements.

Our opinion is necessarily based on financial, economic, monetary, market and other conditions and
circumstances as in effect on, and the information made available to us as of, the date hereof, As you are awar,
the credit, financial and stock markets have been experiencing unusual volatility and we express no opinion or
view as to any potential effects of such volatility on the HDFC Equity Shares, orthe HDFC Bank Equity Shares
or on the Transaction or the Share Exchange Ratio. It should be understood that subsequent developments may
affect this opinion, and we do not have any obligation toupdate, revise, or reaffirm this opinion.

We express noview or opinionas toany terms or otheraspects or mplications ofthe Transaction (other
than the Share Exchange Ratio to the extentexpressly specified herei), including, withoutlimitation, the formor
structure ofthe Transaction, the taxation impact ofthe Transaction or the HDFC Bank Equity Shares issued under
the Transaction or any terms or other aspects or implications of any other agreement, arrangement or
understanding entered into in connection with orrelated to the Transaction or otherwise. We were not requested
to, and we did not, participate in the negotiation of the terms ofthe Transaction. As youare aware, we were not
requested to, and we did not, solicit indications of interest or proposals from third parties regarding a possbk
acquisition ofallor any part of HDFC. We express no view oropinionas to any such matters. Quropinion does
not addressany matters otherwise than as expressly statedherein, including but not limited solely to matters such
as corporate governance, shareholder rights or any other equitable consideration, and is limited to the faimess,
from a financialpoint of view, to the holders ofthe HDFC Equity Shares ofthe Share Exchange Ratio provided
for in the Scheme and no opinion or view is expressed with respect to any consideration received in connection
with the Transaction by the holders ofany other class of securities, creditors or other constituencies of any paty.
In addition, no opinion or view is expressed with respect to the fairness (financial or otherwise) of the amount,
natute orany otheraspect ofany compensation to any ofthe officers, directors oremployees ofany party to the

Finkransaction, or class of such persons, relative to the Share Exchange Ratio. Furthermore, no opinion or view 5
S ed asto therelative merits ofthe Transaction in comparison to other strategies or transactions that might
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be available to HDFC or in which HDFC might engage or as to the underlying business decision of HDFC to
proceed with or effect the Transaction. Further, HDFC will remam solely responsible for the conmercial
assumptions on whichthis opinion is based and forits decisionto proceed with the Transaction.

Further, ouropiniondoes nottake into account any corporate actions of HDFC or HDFC Bank afterthe
date hereof, including payment of dividends. We are notexpressing any opinion as to what the value ofthe HDFC
Bank Equity Shares actually will be when issued orthe prices at which theHDFC Bank Equity Shares will trade
atany time, mcluding following announcement or consummation ofthe Transaction. In addition, we express no
opinion orrecommendation as to how any shareholder, creditor or other person should vote oract in connection
with the Transaction or any related matter. In addition, we are not expressing any view or opinion with respect
to, and haverelied, with the consent of HDFC, upon the assessments ofrepresentatives of HDFCregarding, legal
regulatory, accounting, taxand other matters relating to HDFC, HDFC Bank, any oftheirres pective joint ventures,
affiliates and/or subsidiaries or any other entity and the Transaction (including the conterplated benefits of the
Transaction) as to which we understand that HDFC obtained such advice as it deemed necessary from qualified
professionals.

We have also assumed that allaspects ofthe Transaction andany othertransaction contemplated in the
Scheme would be in compliance with applicable laws and regulations, and we have issued this opinion on the
understanding that we would not in any manner verify, or be responsible forensuring, such compliance. W thout
prejudice to the generality of the foregoing, wd express no opinion and have assumed that the Transaction wil
not trigger obligations to make open offers under the Securities and Exchange Board of India (Substantal
Acquisition of Shares and Takeovers) Regulations, 2011, and accordingly we have not considered the
consequences or impact on HDFC, if any such open offers are mandated, and we have also assumed that the
Transaction willnot result in any adverse effect on HDFC orits business, whether undertaxorotherlaws orunder
the terms of any license orapproval.

We have acted as financial advisor to the Board of Directors of HDFC to render this opinion and will
receive a fee forourservices, which will be paid upon the rendering ofthis opmion. In addition, HDFC has agreed
to reimburse our expenses (subject to certain restrictions)and indermify us against certain liabilities arising out
of ourengagement.

We and ouraffiliates comprisea full service securities firmand commercial bank engaged in securities,
cammadities and derivatives trading, fareign evchange and nther hrakerage activities, and prineipal investing as
wull as providing iuvesturul, cutputale aud privale bankiug, assel aud inveslueol nanagenent, financing and
financial advisory services and other commercial services and products to a wide range of compans,
governments and individuals. In the ordinary course of our businesses, we and our affiliates may investona
principalbasis or onbehalf of customers or manage funds that invest, make orhold long or short positions, finance
positions or trade or otherwise effect transactions in equity, debt or other securities or financial instruments
(including derivatives, bank loans or other obligations) of HDFC, HDFC Bank and theirrespective subsidiarks,
joint ventures and/or affiliates.

Weand ouraffiliates in the past have provided, currently are providing, and in the future may provide,

investment banking, commercial banking and other financial services to HDFC and its subsidiaries, and have
received or in the future may receive compensation forthe rendering of these services.

In addition, we and our affiliates in the pasthave provided, currently are providing, and in the future may

provide, investment banking, commercial banking and other financial services to HDFC Bank and its subsidiarks,
and have received orin the future may receive compensation forthe rendering ofthese services.

It is understood that this letter is for the benefit and use ofthe Board of Directors of HDFC (in its capaciy
as such) in connection with and for pusposes ofits evaluation ofthe Transaction and is not rendered to or forthe
benefit of and shallnot conferrights orremedies upon, any person other thanthe Board of Directors of HDFC.
This opinion may not be disclosed, referred to, or communicated (in whole orin part) to any third party, nor shal
any public reference to us be made, for any purpose whatsoever except (i) with our prior written consentin each
instance; (ii) as required to bedisclosed by HDFC to the relevantstock exchanges pursuantto Master Circular no.
SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665, dated November23, 2021, as amended, issued by the Securities
and Exchange Board of India (“SEBIS cheme Circular”) and may be disclosed on the websiteof HDFCand the
stock exchanges to the extentrequired in terms ofthe SEBI Scheme Circular and further may alsobe made a part

~of the éxplanatory statement to be circulated to the shareholders and/or creditors of HDFC; and (iii) as requied

ded torelevantjudicial, regulatory or govemment authorities, in each case only as may be mandatorly




required by applicable laws. The issuance of this opinion was approved by our Asia Pacific Faimess Opinion
Review Committee.

Based upon and subject to the foregoing, including the various assumptions and Limitations set forth

herein, we are of the opinion on the date hereofthatthe Share Exchange Ratio provided for in the Scheme is fair,
froma financial point of view, to the holders ofthe HDFC Equity Shares.

97






