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1 11-Jan-25 HDFC Bank Ltd. 
POSTAL 
BALLOT

Management

Appoint Santhosh Iyengar 
Keshavan (DIN: 08466631) as 
Independent Director for three 
years from 18 November 2024

FOR FOR

Santhosh Iyengar Keshavan, 51, is currently the Executive Vice-President and 
Chief Information Officer at Voya Financial Inc – a financial services firm 
based in USA. He is also the Chairperson of Voya Global Services Private 
Limited (Voya India). Prior to joining Voya, he was Chief Information Officer – 
Core Banking at Regions Financial Corp. He has also worked as the Vice-
President of Technology at Fidelity Investments where he led all aspects of 
pricing and cash management supporting the investment management and 
treasury functions. He has worked for SunGard Data Systems (now Fidelity 
Information Services – FIS) in variety of roles and eventually as Managing 
Director of Retirement Services for International. He managed global teams 
with P&L responsibility and grew the business unit setting up green field 
operations including Japan, Australia, and India. He has a Bachelor’s degree 
in Computer Science from the University of Mysore and an MBA in 
Information Systems from University of Alabama, Birmingham. His 
appointment is in line with statutory requirements.

PASSED 

2 14-Feb-25
Bharat Forge 

Ltd 
POSTAL 
BALLOT

Management

Appoint Ms. Rashmi Joshi (DIN: 
06641898) as Independent 
Director for five years from 30 
December 2024

FOR FOR

Ms. Rashmi Joshi, 58, is former group CFO of Veedol Corporation. She has 
also worked with Castrol India Ltd as Executive director and CFO from 2005 
to 2020. She is a Chartered accountant and company secretary and has over 
thirty years of work experience across sectors such as FMCG, consumer 
durables, pharmaceuticals and lubricants industry. Her appointment is in line 
with statutory requirements.

PASSED 

3 14-Feb-25
Bharat Forge 

Ltd 
POSTAL 
BALLOT

Management

Appoint Ravi Kapoor (DIN: 
00185981) as Independent 
Director for five years from 30 
December 2024

FOR FOR

Ravi Kapoor, 62, is the founder of Strategic Advisory & Capital Solutions 
Partners LLP (SACS Partners LLP) – a deal advisory Investment firm. He is the 
former Head of BCMABanking (Corporate and Investment Bank), Capital 
Markets (Equity and Debt) and Advisory (Mergers & Acquisitions) for South 
Asia and India at Citibank. Apart from this, he has worked at various global 
banks like Bank of America Merrill Lynch/ DSP Merrill Lynch and ICICI Bank. 
He has a B.Com., from Guru Nanak Dev University, Amritsar and is also a 
Chartered Accountant. His appointment is in line with statutory 
requirements

PASSED 
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4 26-Mar-25 HDFC Bank Ltd. 
POSTAL 
BALLOT

Management

Approve related party 
transactions with HDB Financial 
Services Limited (HDBFSL), a 
94.74% subsidiary during FY26 
in excess of Rs. 10.0 bn or 
10.0% of consolidated turnover, 
whichever is lower

FOR FOR

HDBFSL is a 94.74% subsidiary of the bank as on 31 December 2024. The 
Bank provides funded and non-funded facilities and engages in asset-backed 
securitization/loan assignment transactions, debt securities investments, 
sales support, collection and recovery services, and other banking 
transactions with HDBFSL. During FY26, HDFC Bank expects these 
transactions and other banking transactions to exceed the materiality 
threshold of Rs. 10.0 bn or 10% of consolidated turnover, whichever is lower. 
Through a postal ballot in March 2024, shareholders approved similar 
transactions for FY25.  The transactions are operational in the ordinary 
course of business on an arm’s length basis. We support the resolution.

PASSED 

5 26-Mar-25 HDFC Bank Ltd. 
POSTAL 
BALLOT

Management

Approve related party 
transactions with HDFC 
Securities Limited (HSL), a 
94.63% subsidiary during FY26 
in excess of Rs. 10.0 bn or 
10.0% of consolidated turnover, 
whichever is lower

FOR FOR

HSL is a 94.63% subsidiary of the bank as on 31 December 2024. The Bank 
provides funded and non-funded facilities and engages in purchase and sale 
of government and non-SLR securities, trading in non-SLR investments and 
other banking transactions with HSL. During FY26, HDFC Bank expects these 
transactions and other banking transactions to exceed the materiality 
threshold of Rs. 10.0 bn or 10% of consolidated turnover, whichever is lower. 
Through a postal ballot in March 2024, shareholders approved similar 
transactions for FY25.  The transactions are operational in the ordinary 
course of business on an arm’s length basis. We support the resolution.

PASSED 

6 26-Mar-25 HDFC Bank Ltd. 
POSTAL 
BALLOT

Management

Approve related party 
transactions with HDFC Life 
Insurance Company Limited 
(HDFC Life), a 50.32% subsidiary 
during FY26 in excess of Rs. 
10.0 bn or 10.0% of 
consolidated turnover, 
whichever is lower

FOR FOR

HDFC Life is a 50.32% subsidiary of the bank as on 31 December 2024. The 
bank engages in purchase and sale of government and non-SLR securities, 
trading in non-SLR investments, forex and derivative transactions and other 
banking transactions with HDFC Life. The bank also receives commission for 
distribution of its life insurance products. During FY26, HDFC Bank expects 
these transactions and other banking transactions to exceed the materiality 
threshold of Rs. 10.0 bn or 10% of consolidated turnover, whichever is lower. 
Through a postal ballot in March 2024, shareholders approved similar 
transactions for FY25.  The transactions are operational in the ordinary 
course of business on an arm’s length basis. We support the resolution.

PASSED 
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7 26-Mar-25 HDFC Bank Ltd. 
POSTAL 
BALLOT

Management

Approve related party 
transactions with HDFC ERGO 
General Insurance Company 
Limited (HDFC ERGO), a 50.48% 
subsidiary during FY26 in excess 
of Rs. 10.0 bn or 10.0% of 
consolidated turnover, 
whichever is lower

FOR FOR

HDFC ERGO is a 50.48% subsidiary of the bank as on 31 December 2024. The 
bank engages in purchase and sale of government and non-SLR securities, 
trading in non-SLR investments, forex and derivative transactions and other 
banking transactions with HDFC ERGO. The bank also receives commission 
for distribution of its general insurance products. During FY26, HDFC Bank 
expects these transactions and other banking transactions to exceed the 
materiality threshold of Rs. 10.0 bn or 10% of consolidated turnover, 
whichever is lower. Through a postal ballot in March 2024, shareholders 
approved similar transactions for FY25.  The transactions are operational in 
the ordinary course of business on an arm’s length basis. We support the 
resolution.

PASSED 

8 26-Mar-25 HDFC Bank Ltd. 
POSTAL 
BALLOT

Management

Approve related party 
transactions with PayU 
Payments Private Limited (PayU 
Payments), a related party 
during FY26 in excess of Rs. 
10.0 bn or 10.0% of 
consolidated turnover, 
whichever is lower

FOR FOR

PayU Payments is a related party of the bank on account of common 
directorship held by Ms. Renu Karnad (Non-Executive Non-Independent 
Director of HDFC Bank) and Jairaj Purandare (Independent Director of HDFC 
Asset Management Company Limited; a 52.6% subsidiary of the bank). The 
Bank provides various banking services to PayU Payments, including payment 
gateway, net banking, UPI services, escrow account facilities, and avails 
ancillary services related to the banking business. During FY26, HDFC Bank 
expects these transactions and other banking transactions to exceed the 
materiality threshold of Rs. 10.0 bn or 10% of consolidated turnover, 
whichever is lower. The transactions are operational in the ordinary course 
of business on an arm’s length basis. We support the resolution.

PASSED 
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9 26-Mar-25 HDFC Bank Ltd. 
POSTAL 
BALLOT

Management

Approve related party 
transactions with HCL 
Technologies Limited (HCL), a 
related party during FY26 in 
excess of Rs. 10.0 bn or 10.0% 
of consolidated turnover, 
whichever is lower

FOR FOR

Ms. Roshni Nadar Malhotra is the promoter and non-executive chairperson 
of HCL. She controls HCL as per regulations. She is also an Independent 
Director of HDFC Asset Management Company Limited- a 52.6% subsidiary of 
the bank. Therefore, on account of common directorship, HCL is a related 
party of HDFC AMC and thus, a related party of HDFC Bank. The Bank 
provides funded and non-funded facilities and engages in purchase and sale 
of non-SLR securities, forex and derivative transactions and other banking 
transactions with HCL. During FY26, HDFC Bank expects these transactions 
and other banking transactions to exceed the materiality threshold of Rs. 
10.0 bn or 10% of consolidated turnover, whichever is lower. Through a 
postal ballot in March 2024, shareholders approved similar transactions for 
FY25.  The transactions are operational in the ordinary course of business on 
an arm’s length basis. We support the resolution.

PASSED 

Place: Mumbai
Date : 23rd Mar 2025

Signature of Compliance Officer
Name: Rajesh Ajgaonkar
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