TRANSCRIPT OF THE PROCEEDINGS OF THE 26™ ANNUAL GENERAL MEETING
(“AGM”) OF THE MEMBERS OF HDFC ASSET MANAGEMENT COMPANY LIMITED
(“THE COMPANY”) HELD ON WEDNESDAY, JUNE 25, 2025, AT 3.00 PM THROUGH
VIDEO- CONFERENCING (‘'VC’) / OTHER AUDIO VIDEO MEANS (‘OAVM’)

Welcome Address by Mr. Deepak Parekh, Non-Executive Chairman

Moderator- Good afternoon, Sir. This is Rajita here, your moderator. So, we have a
requisite quorum. I request you to please start the proceedings of the meeting. Thank
you.

Mr Deepak S Parekh- Dear shareholders, good afternoon. On behalf of the Board of
Directors of HDFC Asset Management Company and on my behalf, I warmly
welcome you all to the 26% Annual General Meeting of the Company. We are
conducting this meeting through video conference in compliance with the circulars
issued by the Ministry of Corporate Affairs and SEBI. Your Company is also providing
E-Voting and One Way Live webcast which can be viewed from NSDL E-voting page.
The Company has made all the necessary efforts to enable shareholders to participate
and vote on the items being considered at this meeting. Participation of shareholders
through video conference shall be reckoned for the purposes of quorum for this
meeting. It is now 3:00 PM and I have been informed that the requisite quorum is
present. I accordingly call this meeting to order. I'm not going to introduce all the
directors because there's been no change from last year. All of them are present in this
AGM. Sitting with me is Mr. Navneet Munot, the Managing Director and Chief
Executive Officer of the Company, Ms. Sonali Chandak, Company Secretary and Head
Legal. We also have representatives of the statutory auditors, secretarial auditors and
scrutinizers attending the meeting through VC. Since the meeting is held through VC,
the option to appoint a proxy is not available and accordingly there's no proxy register.
The relevant statutory registers and other documents are required under applicable
law are available for online inspection during the AGM. Before proceeding with the
final agenda of the meeting, I would like to inform you that as mutual fund complete
a century globally, HDFC AMC marks its own 25-year milestone, a journey built on
trust, responsibility and shared purpose with millions of investors. As we
acknowledge this milestone, we'll remain committed to supporting individuals across
the country on their path to financial well-being. I'm sure all of you have received the
Annual Report and notice convening this Annual General Meeting. Since there are no
qualification, observations or comments, there's no need to read the Auditors Report
as well as the Secretarial Auditors Report. Not necessary to be read. I hope you have
read the Annual Report as well as the notice convening this AGM and aware of the
resolutions proposed to be passed at this meeting. Since the meeting is being held



through VC and voting is being conducted through electronic means. The results of
E-voting will be disclosed to the stock exchanges as per the statutory timelines. I will
now proceed provide a brief overview of the economy, Asset management Industry

and companies performance.
Update on Economy:

India's economicjourney over the past year has been one of resilience, steady progress,
strong domestic drivers amidst global uncertainties. A sharp focus on infrastructure
and digital innovation continue to shape a vibrant narrative provisional estimate
indicate a real GDP growth rate of 6.5% for the financial year 2025. So again, for one
more year, we will be the fastest growing large economy in the world. Recent policy
measures including those in the Union Budget, reflect a balanced approach,
supporting fiscal prudence while promoting inclusion and growth.

Mutual fund industry performance:

The industry's total AUM crossed Rs. 65 lakh crore in financial year 2025, an increase
of Rs. 12 lakh crore over last year. SIPs continued to grow at healthy pace. The mutual
fund industry added nearly one crore of new investors during the vyear.
I believe that this is only the beginning of a much larger journey of financial inclusion
in a country of over 140 crore people and more than 73 crore income tax PAN cards.
Just 5 crore invest in mutual funds, highlighting the significant headroom for growth.

Our company's performance:

Our company's AUM reached Rs. 7.5 lakh crores. We served 1.3 crore unique
investors. Our total income from the year grew to Rs. 4,058 crores and the profit after
tax increased to Rs. 2,461 crore, recording a year-on-year growth of 26%. Your board
has increased the dividend payout to 390.00 per share from X70.00 per share last year.
This of course is subject to your approval. Under the Companies Act 2013 and relevant
MCA circulars the company emailed Annual Report for 24-25 and the AGM notice to
shareholders with the registered e-mail addresses in their Demat accounts. For those
who had not registered their e-mail addresses in the Demat accounts, a letter with a
web link to the annual report was provided. Shareholders who could not vote
remotely can vote during this meeting. Only those shareholders holding shares on
June 18%, 2025 and attending this meeting via VC are eligible to vote on the AGM
resolutions. This company has appointed Mr. Surjan Singh Rauthan, proprietor of
S.S. Rauthan and Associates, Practicing Company Secretaries to scrutinize the voting
process.

Now I'd like to invite your questions. May I request you to be brief and restrict your
questions to the matter set out in the notice, the annual accounts, what is mentioned



in the notice and the operations of your company for Financial year 24-25. As is the
custom, we will answer your queries after all the shareholders have finished speaking.
I'just wanted to request you to be brief. We have over 45 speakers today. Thank you. I
now request the moderator read out the names of speaker shareholders.

Moderator- Thank you, Sir. I request our first speaker, Mr Srikanth Jhawar, to kindly
unmute your audio switch on your video and proceed with your question, please.

Mr Srikanth Jhawar- H8H TR STATS 3T X1 § A2

Mr Srikanth Jhawar- You're audible, Sir. Please proceed with your question, Thank
You

Mr Srikanth Jhawar- Respected Chairman, all board of
directors. TRT AT WW%ﬁW@WWW%WWﬁ%W 3R
Aehexl T &1 Y=aTg ol é” as a speaker register for me.
I 'Ef 3T B ?%Ff i) % f& what impact from Jio and blackrock ? This news from what
impact from HDFC AMC and last year our dividend was Rs. 70 to this year
Rs. 90. Hope next year we will see Rs. 100 per above dividend. Please continue with
video conference meeting only sir regularly because many shareholders can be joined
from video conference only. Like director are also joining from other places. I also
thanked our secretary department Sonali Madam for his team Deepti Madam and
Anushka Madam who provide a link and they send a balance sheet on a time. Thank
you. For all the occasion of festival Wish you Happy Dussehra and Deepavali.

Mr Deepak S Parekh- Thank you, Srikanth, Next.

Moderator- Thank you. I request Mr. Manoj Kumar Gupta to kindly unmute your
audio switch on your video and proceed with your question. Mr. Manoj Kumar Gupta,
we request you to kindly proceed with your question.

Mr Manoj Kumar Gupta- Hello.

Mr Deepak S Parekh- Yes. Manoj

Mr Manoj Kumar Gupta- THI¥HRR

Mr Deepak S Parekh- THIHR

Mr Manoj Kumar Gupta- THIHX 34 GRS
Mr Deepak S Parekh- 3& 5. I g

Mr Manoj Kumar Gupta- Respected Chairman, Board of Directors, fellow
shareholders. My name is Manoj Kumar Gupta. I've joined this meeting from city of
Kolkata. Thanks to the MD and his team for the excellent result of the company.



Thanks to the company secretary for excellent services to the investors. Thanks for
dividend of Rs 90 per share. And Sir, good return in stock market from last year. How
you will reward to the shareholders? Have you any plan to split this year either 5:1 or
10:1 and try to reduce the expenses. I strongly support all the resolutions with a hope
that we will get good return and when we meet next year under your chairmanship,
our share price will be in 5 digit and we will get good return in the stock market. We
investors of HDFC Group attend the AGM to see you Sir because we have full faith
and trust on you. We are your great admire because you have run the company very
smoothly and in transparent manner Sir. So that we are getting the good return and
all employees and investors are very happy and very cheerful mind Sir. So, keep
continue VC meeting so that we can attend the meeting from Kolkata Sir. With this I
once again thanks to the company secretary Sir, thank you.

Mr Deepak S Parekh- Thank you, Manoj.

Moderator- Thank you, Sir. I request our third speaker, Ms. Lekha Satish Shah to
kindly unmute your audio switch on your video and proceed with your question
please.

Mr Deepak S Parekh- What is the name?
Moderator- Lekha Satisha Shah
Mr Deepak S Parekh- Lekha.

Moderator- No audio response received. I request Mr. Yusuf Yunus Rangwala to
kindly unmute your audio switch on your video and proceed with your question. No
teedback received.

I request Mrs C.E. Mascarenhas to kindly unmute your audio switch on your video
and proceed with your question.

Mrs CE Mascarenhas- Hello, am I audible?
Mr Deepak S Parekh- Yes

Mrs CE Mascarenhas- Good afternoon. Good evening, Respected Chairman Mr.
Honourable Deepak Parekh, MD and CEO, Mr. Navneet Munot and other members
on the dice. My dear fellow shareholders, I am Mrs. CE Mascarenhas and speaking
from Mumbeai. First of all, I thank the company secretary Sonali Chandak and her team
for sending me an E annual report and also registering me as a speaker at my request
and giving me this platform. Also, a big thanks to Karishma ma'am. Now I come to
the annual report. Annual report is full of information, facts and figures, self-
explanatory, adhering to all the norms of corporate governance. Working is good in
spite of difficult economical conditions and global problems. Our PBT, our revenue is



up, PBT PAT is up. Good dividend of Rs. 90 and not to miss a very good market
capitalization. Keep it up. Sir, under your regime, everything is possible. I've seen in
HDEC Limited. Now I come to the congratulation part. Congratulations for all the
awards and Acclauds. They are all in the annual report. I will not speak any
individual. Also, I appreciate the good CSR work. I would like to know whether we
have rated our ESG as many companies are coming with ESG bonds as L&T is the first
company though they were not in need of that much finance but they have come with
the bonds. So now my query is which is the most preferred equity mutual fund which
has given the maximum returns along with growth? Now among the ETFs, which is
having the maximum AUM, how popular are our silver ETFs because silver has
become the flavour of the season. We have 1618 employees, average age, male, female
ratio, attrition level if high, how are we retaining them? Whether by granting some
ESOPs. We have launched 25 new branches. Out of these, how many are in the rural
and how much of investments, mutual funds, specially SIPs we are receiving from
these branches? Now I will cut short because. There are many speakers so I have to
cut short. With this I support all the resolutions. I wish Sir, you and the entire AMC's
team best of health, because health is wealth. With this thank you for giving me this
patient hearing. Now, Mr Aloysius Mascarenhas, he is also registered, so let the mic
be on. Thank you.

Mr Deepak S Parekh- Thank you.

Mr Aloysius Mascarenhas- Hello. Yeah, I'm the next speaker in the queue. Can I
proceed, Sir?

Mr Deepak S Parekh- Yes, please.

Mr Aloysius Mascarenhas- Yeah, Respected chairman Sir, very distinguished
members of the Board and my fellow shareholders. Good afternoon. Good evening to
you all. My name is Aloysius Mascarenhas. At the outset, I thank the management
company secretary and the team for sending me such a good balance sheet full of
information, facts and figures in place. Excellent results. Mind bowling dividend of
1800%, Rs. 90 Really very good. Very good, Sir. Keep it up. Wherever you touch turns
into gold Sir. We are proud of you and our company. You have made us rich. So, very
good we are going on the right part with the right chairman. Our mutual fund is doing
extremely well. Our result PAT, PBT, EPS, everything has gone up. Now I have very
few questions to ask because many questions have been asked by my predecessor
shareholders. Now my only question is what is our future road map and any
acquisition in the pipeline? We have a very good CSR and risk management. Now my
question is this investor protection fund where the dividend claim amount and non
claimed dividend is transferred of investor to IEPF fund. So, within three years this is
a very heartening. So please help us. Even my dividend has been gone by unclaimed



dividend. So please you are investor friendly. So please do something for this account.
So, I close my speech. Wishing you personally all the board members and more
importantly, all the employees. All the very best in the days and years to come. With
this Sir, thank you very much for patient hearing. Thank you, good health and good
luck.

Moderator- Thank you, Sir. Thank you, ma'am. I request Mrs Lekha Satish Shah to
kindly unmute your audio switch on your video and proceed with your question.

Mrs Lekha Satisha- Hello. Am I audible, Sir?
Mr Deepak S Parekh- Yes.
Moderator- You are audible, Madam. Thank you.

Mrs Lekha Satisha- Thank you, Sir. Respected chairman Sir, Board of Directors and
my fellow members. Good afternoon and regards to everyone. Myself, Lekha Satish
Shah from Mumbeai. First of all, I'm very much thankful to our company secretary,
especially Deepti Ma’am and Anushka Ma’am for giving me this opportunity and for
smooth processes where I'm able to talk in front of you all in AGM. I found the AGM
notice and I'm delighted to say it is so beautiful, full of colours and fact and pictures
in place. Thank you, chairman Sir, for explaining for company Sir. I pray to God 2025
comes with great prosperity for our company. Chairman Sir, your opening remarks
were so insightful and comprehensive that you have already accessed everything I
had in mind. Again, I thank your company secretary team Anushka Ma 'am and
Deepthi Ma'am for their best performance and always outstanding support for all my
doubts. Thanks,  have no questions today. Sir,  hope the company will continue video
conference meeting in future. So, I strongly and whole heartly support all the
resolutions for today's meeting. Thank you, Sir.

Mr Deepak S Parekh- Thank. You.

Moderator- Thank you, ma'am. [ request Mr Yusuf Yunus Rangwala to kindly unmute
your audio switch on your video and proceed with your question.

Mr. Yusuf Yunus Rangwala, we request you to kindly proceed with your question. Sir
we request you to kindly unmute and proceed with your question.

Mr Yusuf Yunus Rangwala- {4X TR 3{TATST 31T XET 82 Can you hear my voice?
Mr Deepak S Parekh- Yes, we can.

Mr Yusuf Yunus Rangwala-

S TR gYW T Wh1H Has 3R FE & HisciH & T 813 39 8 I8! Not
Clear U IR IR FOTAHhT T2 T T8 3] T HgT & IR 3MMTHT Not




Clear TN BIdT g EUS AT GHR HU-1 H §AR a1 g T el Hed it dsn

TR 25 TP W 25 RUE Not

Clear GU® IT6d Jol U169 ¢W ¢U ¢4 IW! € 3T Od 30§51 HU1 g dH-T ol g o

o1 T oot g8t off TRAY B TR gERY SIR 3ifEl & off aU a9 R I HU B =y
& tiud U=t Tgsra Raic 450 H g% & 3@ g Mifdn fefase ¢ uitma gen s an e
RIS 1 Bl Dl GRI DI P1 I8 Not Clear 99 fgg T

Mr Deepak S Parekh- Thank you, Yunus Bhai. Thank you

Moderator- Thank you. I request our seventh speaker, Mr. Gautam Kedar Prasad
Tiwari to kindly unmute your audio switch on your video and proceed with your
question.

Sir, we request you to kindly unmute your audio. Please. We are receiving your video
feed but you have to unmute your audio. Mr. Gautam Kedar Prasad Tiwari, we
request you to kindly unmute your audio. So there seems to be an issue with the login
of Mr Kedar Prasad Tiwari. We'll come back to him. I request Mrs Sonia to kindly
unmute your audio switch on your video and proceed with your question.

Mr Ankut- Am I audible?

Moderator- Yeah, you're audible. We request you to kindly proceed with your
question.

Mr Ankut- okay I'm Ankut Sonia Sir, I just want to say that our corporate governance

isgood.sﬂﬁ‘msﬂq quﬁmﬁé%ﬁﬁaﬁﬁwmﬁlﬁg&mmw
Tt F gry 3R 3t 3t gH O § 1 ORa RIS TErS U Ui U ths H 3rfig fhan
8 R 3P gH T 3MTH! FUTS ST AR [ORIhT e dheb | MTTH! I H |1 IH1 g al W
TH 5! 918 3@ § P 41 d¥E T 317 M )} AR he ol g 3l aRE 1 aIRg IS A FW
WY 3R §H TR Sl 8 3 W1 Job TR gHR P al TgT 35T T A1 TR =1 §AR U1
S T I AR DI gk WHIHY el 11t STt 3mues! T il 3iiade § S 3Tuaht
BRI § 39 U fift 1 PIs e el 8 W Ashegd fgurdhic § sfear M R 18
9 3% 1Y §gd §gd Y=dle W

Mr Deepak S Parekh- Ydiq Y=qdiq

Moderator- Thank you. I request Mr Jaydeep Bakshi to kindly unmute your audio
switch on your video and proceed with your question Mr Jaydeep Bakshi.

Mr Jaydeep Bakshi- Yes, very good afternoon. Am I audible?
Moderator- You're audible, Sir. Kindly proceed with your question. Thank you.

Mr Jaydeep Bakshi- Okay, very good afternoon. Chairman and Board of Directors
myself Jaydeep Bakshi connecting from the city of Kolkata. First, I want to convey my



thanks to our company's secretary, Sonali Madam for presenting a detailed and
informative Annual Report and also to the entire secretarial team consisting of Deepti
Madam, Anushka Madam for keeping constant touch and also sorting out of our
difficulties and also maintaining good investor friendly relationship with the
shareholders. Sir, excellent results and congrats once again for the dividend passed on
to us and Sir for maintaining good control corporate governance and also for mutual
fund in policies in the pipeline. I wish to invest in them and investor awareness
program also continue with this so that we can also get know out of our status also.
Also, kindly be active on the social media platform. I'm a regular investor also since
last two decades and really satisfied with the performance of a company. That's all
from my side. Do continue with this video conference in future and continue with the
savings and investment and different programs and portfolio management. Thank
you and all stay safe.

Mr Deepak S Parekh- Thank you, Jaydeep.

Moderator- Thank you. I request our next speaker, Mr Dharav Jamadar, to kindly
unmute your audio switch on your video and proceed with your question.

Mr Dharav Jamadar- Greetings of the day to respected Chairman and all the board
members and stakeholders of my company. My name is Dr Dharav Jamadar, a proud
shareholder and customer of your company from Surat, Gujarat. Firstly, I would like
to congratulate all the stakeholders of my company for their hard contributions due
to which our company has performed tremendously well in such a dynamic
environment and in turn generated impeccable and robust numbers in this particular
fiscal year. I would also like to thank you for providing this opportunity to me in to
speak in front of you. Certain questions which I would request you to address are first,
with equity market turning wobbly lately and returns remain remaining subdued in
the recent data of MP. There has been an uptick in the inflows of debt related mutual
funds whereas investors are shying away a bit from equity funds especially large and
midcap oriented funds. So, do you perceive this trend to continue in this fiscal year?
Second, before last couple of years we were the number one AMC in India with respect
to total AUM but that even with robust portfolio offerings to wide range of investors,
we drifted down to the third position. Can you please enumerate factors that led to
such downturn for us and what are the steps that we are planning to take for regaining
that number one position? Third, we have always been a pioneer in the industry with
the help of financial engineering. We have always been the one to develop and
introduce new products in the mutual fund industries. And with the financial world
becoming so dynamic in nature, investors are persistently demanding unconventional
and customized products according to their needs that is of risk and reward analysis.
So, what are the new products that we can expect to be launched from your end in this



particular fiscal year? Forth, with earnings lagging behind in the valuation of many
sectors by when do you see earnings revival and valuations catching up to it? And
which are the sectors which you perceive there's a significant earnings upgrade in the
coming quarters? Fifth, the last one globally, interest rates cut, interest rate cut cycle
has commenced since last year. And in our country, our RBI latest commentary
illustrates that they have used all the necessary arrows in that we are. How do you see
the GDP going forward pick up in private capex and government spending, all of
which were like lagging behind in the last couple of quarters? Thank you, Sir. And I
would also like to commend the work of Company Secretarial team Deepti ma'am and
Anushka ma'am, especially. Thank you, Sir, for providing this opportunity.

Mr Deepak S Parekh- Thank you Dharav.

Moderator- Thank you. Thank you, Sir. I request Mr Gautam Kedar Prasad Tiwari to
kindly unmute your audio switch on your video and proceed with your question. Sir,
your audible, Sir. We can listen.

Mr Gautam Kedar Prasad Tiwari- Are you listening to me?
Mr Deepak S Parekh- yes

Moderator- you are.

Mr Deepak S Parekh- Go Ahead.

Mr Gautam Kedar Prasad Tiwari- Yes, Sir. Am I Audible? I think the camera, if I put
the camera on, probably the voice goes away.

Moderator- Yes, Sir. Now the camera is also on.

Mr Gautam Kedar Prasad Tiwari - Sir, first of all, I'm very happy to see you healthy
fit and fine. Sir Gautam Tiwari here, Good Afternoon. So very, very, very happy.Ican't
express in my words the way I'm happy to see you quite fit and fine. And we have
been there with you for more than four to five decades in various companies, Sir. So,
we how much you have given to the shareholders and investors is really amazing on
the planet of Earth. Honourable, respected Chairman Deepak ji, our eminent dignified
dignitaries on board team, HDFC, my fellow shareholders, Myself Gautam and I'm
participating at this meeting from Mumbai. So dear Sir and outset, first of all, I would
like to thank the management for paying very handsome dividend of Rs. 90 per share.
Thanks a lot, dear Sir and to the full management team and those who have worked
very hard about it. Sir, our company has worked hard in identifying the area and
project for CSR activities which are really beneficial to the public at large. Thanks to
each and every member of the CSR committee for their excellent job that they have
done in CSR. Sir, as usual Annual Report and notice is very well designed, informative



transference adhering to all norms of corporate governance and I received it in due
time. Sir, Investor care and service of our central department and their associates is
exceptionally outstanding along with none shareholders issues or queries when
unsolved or unattended. Very very polite, harmonious, humble, soft-spoken
Company Secretary Sonali ji along with Deepti Ji, Anushka Ji, Ajitji and Omkar. They
are very precious diamonds of our company and I'm very sure the company will
preserve them for ever and ever. Even the services of our K Fintech, NSDL and team
is very very excellent. Thanks to each and every member of the relevant departments
Sir. Despite various challenges and slow down, global economy, uncertain
geopolitical conditions, our MD Mr Munot and full Secretary, IR team along with
entire management has worked very hard with full dedication, commitment, sincerity,
honesty, loyalty and have come out with flying colourful performance this year too.
Thanks and compliments to each one of them Sir. Finally, I would like to say I must
mention one thing. Particularly wherever our Deepak ji touch is there in any company
or the moment we see that Mr Deepak Parekh Sir is there immediately we join the
company, we become the shareholders of the company and we get really rewarded
like anything. Sir, as you have already done with the wonderful merger from our
parent company with this HDFC Bank and rewarded the shareholders gracefully in
every way. I have got only one thing to ask, Sir. Dividend this year is Rs 90, highest
ever dividend. So, would it continue the next year or next to next year also? And Sir,
considering the growing importance of ESG, would you kindly share some of the
company's ESG initiatives Sir. The BRSR report is very well prepared and very

comprehensively done by Sonali ji. Thanks and Congratulations to all for this. Sir,
how much money or how much unclaimed dividend and shares have been transferred
to IEPF and Investor Monetary. And Sir, one small thing I would like to ask is how
much attrition rate of our employees and what steps we are taking to retain our
employees in our bank. Sir, conclusively, I would like to say that I have voted for all
the revolutions favourably. I support appointments of all the directors and our family
and colleagues’ associates. I have complete and continue trust, faith and confidence in
management and therefore. Our lifetime support is always assured. I wish you very
happy, healthy long life under your superlative leadership in this company also I'm
very sure in the days to come Sir, you will keep on rewarding shareholders
gracefully. 3TS & TR 89 S & SUDI 91G HISARIIA Aol &1 32 Y= g § 3R 3

S 3T T It is getting almost fully subscribe, more than fully subscribe. Thank you
very much, Sir, for being with us. We are very lucky. And Sir Deepak

ji, 3P e TfAferet TR faddt off wrey w0 a R et It o= e,

And thank you very much, Sir, for patiently listening. Here is a grand salute to you.
Thank you

Mr Deepak S Parekh- Thank you, Gautam Ji



Moderator- Thank you. I request Mr Manjeet Singh to kindly unmute your audio
switch on your video and proceed with your question.

Mr Manjeet Singh- Am I audible?
Moderator- You're audible, Sir you Can proceed Thank you.

Mr Manjeet Singh- Company team, management team, secretarial team and my

Company shareholder H Tt FT TN TRl § T SR TR Sft
Mr Deepak S Parekh- Good afternoon

Mr Manjeet Singh -

TR HU 7 39 RE & Rotee U fbT 3R I a1E JR U3 S € A1 & Sad TR
TR I 61 € AW <I3H 88 U § SP! H 3T GIRBAIE < &Il Ueb =T ST S 500
0 T &1 & T T 98 MU 3Td PR g1 § HRIT 5200 P §H 815 H 11 § TR DHIAR
T UM H §H 30N $© SHIG HRd § GHRI $U! ] Bls a9 o] TdeIthal TTH I
@ A Sl arfiatie 89 6 U SR IR € oY 31 aTal i3H U 3 §9 &1 JWIG B THeR
DT S ¥ T 300 2 R 3R TSI ) A TP T ST ST §HRT 95 o
BT § WD AUDH! GIRBETG T AR THICR BIeT 3R 3 FGIdH 3R JBaD $S
JATGH o I Ht 3R IR B 3BT T SR T 9 TR 2024&25 & 3R g9 fpa |
T SiTe MAT3S B 3R 2025 3R S 8 fpan U Sifd UIa13S M &1 3{F §ART TR
T g 1 gH 3T IWfie & o T4t o9 B G 361 8 S9! ol q $B W e Wiarss gl
1T Ig o TAS & 3iex §ART I & o 51 I8 ATHTSIG B off 1 1 HR ol
UIa1SS BT o dhs o) R od ol a1ep! foaRe ¥ YdheRad feurcie A8/ M A §
ST 31 9gd dgd Y=gdTg WU §HR 310 ¥ IS UTE U oY URAR & 3feR STt &t
T 8T § 34 IRE TS §H Sl § 3P HaR gl §U 3D 1Y TIgh HR 3@ &

Thank you, management team and secretarial team. Thank you, Sir.
Mr Deepak S Parekh- Thank You.

Moderator- Thank you. I request Mrs Neha Dua to kindly unmute your audio
switch on your video and proceed with your question. Mrs Neha, we request you to
kindly proceed with your question.

Mr Kumar- Yeah, I'm Kumar, joint holder with Neha. I'm speaking from Delhi. As far
as the agendas of this meeting is concerned, we already sent our vote in the favour of
the company. As we are the proud shareholder of the company, we got the shares in
allotment. So, our investment is appreciated year by year in terms of rates, in terms of
dividend, we are very happy. My only question to the management is that how is our
company performing visa vis with the competitors and what are the main
opportunities and challenges we see in the year gone by with a strong belief that our
share price will be traded in five figures in coming time. As one of the earlier speaker



also mentioned, can we expect any bonus right from the management. So kindly throw
some light on it and it will be unfair on my part without mentioning the high corporate
governance under the leadership of our CFO, CS and entire secretarial team. Hope to
see a healthy growth in the business and as well as in the size of the company. Thank
you so much for this opportunity.

Mr Deepak S Parekh- Thank you, Kumar.

Moderator- Thank you. I request Mr Rajesh Kevalram Chanani to kindly unmute your
audio switch on your video and proceed with your question.

Mr Rajesh Kevalram Chanani- Hello, Am I audible Sir?
Mr Deepak S Parekh- Yes
Moderator- You are Audible.

Mr Rajesh Kevalram Chanani- Respected Chairman Deepak Parekh ji, MD & CEO
Navneet Munot and very highly board of directors. My fellow shareholders, I am
Rajesh Kevalram Chenani. I am speaking for my residence in Vile parle, Mumbai. First
of all, thanks to the Secretarial department Sonali, Anuksha, Deepti for sending me
the physical copy of the annual report very well on time. I got the call also from them
reminding about attending the AGM. So, it's a very good corporate governance
maintained by the company and it shows the company wants to connect with their
shareholders. That's really great, Sir. The Chairman’s Message on page No16 and page
No18. Navneet Munot, why the photographs are black and white? You should be in a
colourful mood, Sir. You're a colourful person. So photographs should be colourful.
Make sure that the annual report has a colour photo of yours, Sir. You're evergreen,
ever versatile chairman of our company. Sir, thank you for the dividend of Rs 90 and
Sir continue with this very good dividend payout. Sir, as my previous shareholders
have already spoken about the buyback and the bonus, that's up to you to take a call
Sir. And today, Sir, HDB public issue is open. So, I have my account in HDFC
Securities also. So today I have applied in both the categories. And Navneet Munot Sir
is really maintaining very good corporate governance. When I ask him sometimes in
the event he never replies. You know he just smiles and walks away. So once I asked
him about HCL Technology but he never replied to me about that Sir. I hope my
company continues with a very good performance. And Sir, under your leadership
there is no looking back. Sir I am shareholder of all your HDFC. Sir, there is a saying

Sir, TUTTHA HIG St § ol Al & §¢ JORE 41Udh IR Sff g ) At off g 8

ol TR So Sir, I have supported all the resolutions and thank you very much Sir. And

wish you all a very, very good wishes for coming festivals. And

Sir, B HET W 3R Bl D1 YRIY FHeRPT B! IgR TG DI Al 3T BT TR RAT IR




3TUP! IR Eﬁé 3Ah grqiaafﬁ 3 aral @Bﬂ UX Thank you very much Sir for

giving me the opportunity to speak. Sir, thank you.
Mr Deepak S Parekh- Thank you, Rajesh.

Moderator- Thank you. I request Mr Rishabh Jain to kindly unmute your audio switch
on your video and proceed with your question.

Mr Rishabh Jain- Hello ma'am, am I audible?
Moderator- You're audible, Sir. Kindly proceed. Thank You.

Mr Rishabh Jain- Thank you, ma'am. Good afternoon, Chairman Sir, Board of
directors and the fellow shareholders attending this meeting at this virtual platform.
My most of the question have already been asked by the earlier speakers and the
answer will be given by Sir once all the queries have been ended. Moreover, the
companies result is good and giving us good handsome dividends. Also under your
leadership Sir there is no doubt on the working of the company. Now due to the time
constraint, I would like to ask a small query to the management. That's ye dil mange
more. Since the price of the share is always is trading at around 5000 and above. But
ye Dil mange more, that is there any plan to give a mega dividend in the coming days
by the management or shall we expect a split of the shares so that the liquidity for us
will be easy in the market for the small shareholders like me? In the end, I would like
to say thanks to the Company Secretary and her entire team to give my pending
dividend in my bank account and also to the thanks to the corporate team for a quick
response so that they provided me a copy of the annual report at this my single request
nothing. But I would like to say that I have full faith in the management and company
is doing very well under your leadership, Sir. Thank you. Good day.

Mr Deepak S Parekh- Thank you. Thank you, Rishabh.

Moderator- Thank you. I request Mr Srikanth Jhawar to kindly unmute your audio
switch on your video and proceed with your question.

Mr Deepak S Parekh- Srikanth Jhawar is done. moderator.

Moderator- Thank you, Sir. I request our next speaker, Mr Yashpal Chopra, to kindly
unmute your audio and switch on your video and proceed with your question.

Mr Yashpal Chopra- Hello, hello, let me try camera. And you have no problem for
camera. Yeah, myself Yashpal Chopra calling from Delhi. I'm a shareholder of the
company in the group for the last more than 4 decades. I'm a shareholder because of
my loyalty for Mr Deepak Parekh. I'm a share of my shareholder of HDA, HDFC Bank,
HDEC Life, HDFC Asset and HDFC mutual funds. I'm holding around 5 mutual funds
and two mutual funds are in shape. And now just today morning, I have applied in



my name and in my wife's name in this this IPO which has opened today in both the
category, in that shareholders category as well as in the general category. Because I
have a great, great faith in Mr. Deepak Parekh, He is a financial wizard. And so long
wherever he is there, naturally the company shall shine like anything. And the
barometer of the strength of the company is the share price in the market. And the last
12 months, the share price has been has risen to 5,279 with a low against a low of 3563.
So, this is a very, very big thing that shows the reputation of the management and the
Caliber of the and the team around him. So, we are very much proud of you sir. Sir,
we are the loyal shareholder. We know as well as we got the performance of the
company, there has been all around, growth in revenue, PBT, PAT, ROC and even
investors friendly division. So, we are very happy with all that. Virtually your
presentation does not give any chance for any query. But even then, I will raise a query
in my queries. What is the ratio of female employees in our in our organization
because our Prime Minister is giving an impetus on women empowerment. So, I just
want to find out that thing. And before I wind up, I would say that our company has
a great, great scope in the times to come because of the reputation of the company,
because of the integrated chairman of the company and because of the, our Prime
Minister, honourable Prime Minister aiming at 5 trillion economies in this in our
country. And we have got a big, big ocean like scope of demographic expansion. So,
with all those factors, our group which is just working honestly and delicately and
definitely we are going to shine like anything. So, before I wind up, I must thank our
corporate governance under our CFO, our company Secretary, Madam Sonali. And
particularly I will thank Madam Deepti for just giving me two calls. But at the same
time, I will request her rather remind her to send me a physical copy of the annual
report. Because whatever I'm speaking, it is speaking on the growth, on the growth of
my funds, on the strength of my share value and on the parameter of this app NSE
means the market value of the share. So, the last query, Sir, you should provide some
budget for the speakers who are very loyal to you was holding you who are blessing
you, you must have some budget for them. And I am a super senior citizen around 86,
registered with the Bar Council as an advocate looking after corporate affairs. So, I
bless you everybody over there, the entire team starting from the chairman to the last
man in the organization. So, I pray God for the positivity for the company because
that positivity means the strength of my investment and I have got a huge investment
in HDFC Group. So, best of luck and pray God that you live long happy and healthy
life. Best of best of luck. Thank you.

Mr Deepak S Parekh- Thank you, Yashpal Ji.

Moderator- Thank you, Sir. I request our next speaker, Mr Santosh Kumar Saraf, to
kindly unmute your audio switch on your video and proceed with your question.



Mr Santosh Kumar Saraf- Hello.

Moderator- Hello Sir, you're audible. Sir, kindly proceed with your question. Thank
you. Sir, you're. Audible and visible. Kindly proceed with your question. Thank. You,

Mr Santosh Kumar Saraf-

A guTafast SWR F FERIST Hed & Taw SRGRIT HHAR] # ¥y $AR JS&
HRAT Y AT T BT I A HEAT g SR Bl § AT St Hf A3 § oy 3w warTd
Fi & T H 01 HHART U HHART HTS T BT HY STHR UHe BT § oHD! Hal
He-Td &1 Bd § GHRT HUHT a1 38T KU § &1 § W 3R I7D! Biich bl HdeR R &
AR SN el 9haH & 9 T 3 1Y H H R SR 3701 <11 BT UT 31HTd Tdhe IR
a1 E < ol §AR 1Y § P13HifS e =iol a1 & IW § YUY FHTY BT HTHR UHe BT §
S BT 3 AAAd 8¢ 9gd 3! el 37 ¢ 3R 3! 1t 3rgadic § R W & Jaget
PT T BT YR Tehe HRdl § Th X Hiead T HHIRH & IR T 3 9gd oleg! died
fHaT T YN R A § IAHT 3MUR The H1 § Bl SAD! SI5h] Ugd 3 oRg &1 Afay od
& 21 a1 3 9 T Uiser Aled -1 TR 3R Fad SaTeT 3 I8 304 3 § W 31T 39 UehT
Y I PR TR & 3P IR H SR TS TR GHRI §H T3 SeHIaiioll o A 311 3R § fora
T 3§ 9 H S el g1 SR AT aften iR & Fifds et ot 3o fEfoied wewrd &
5d AU § 5% 91 B WiehiH 3R RT3 7 59 S § M7 7 3R IR 1 3T
T R & $1g HUAT Ch3ilar Hib Hae H- o1 f 950 gad %e § 3 o faea A
ﬁw@%ﬁﬁwaﬁ%mﬁﬁaﬁ%ﬁ&mﬁsmﬁﬁﬁwqe 3R §Id PP 3
U1 Ot § MY dg-T 3R fowmg ﬁﬁﬁﬁa‘rwﬁr%waﬁvm&mﬁﬁﬁﬁﬁﬁﬁﬁ
IEHA Y 9T § 3 IOl § 3P| [y I §H HU-! aral qwlmﬂ?%%ﬂz 9gd gIHPR®
gId1 § <l ST U Uit & T -1 USdl § TR 3R TR GHR HUAT H s JaYSd g
T BT Y ST IR T AT 3IR WIS STEl $S el adifch I & BI Wief 3R W
& B foraTT I AR 38 & §ART SiiThad & fhd-T tRECSl cled e &1 gART Ht go
B Y81 8 39 aR H TR Ja1sU W 3R 100% B & [T Hd db HaH 316 & 93U U
% IR fR T 31U 3ud HHATRTT HTS T841 BT THR Udhe Il § 3B MY ¢4 & forg
Y & Y 1S D! CTH BT JAGR YT BT § UGl SIS T o [o18 T8 T 1 &f
S T I UIE BT § At HifeTT o Fora) o 31 89 3T Ui S off $iR 3uehT g
3 ot R T 3R 31T & foIE YUBTHAT GF B Tb §HR Sitd HHART § 3 UAHRT T
HS P Tob 3R Afp e & Ul faHTT U R Tava A it Hifer o1 A1ed © o9 &R
U1 g1 3 T R 3R & & Jd §U 3T SR 78T 3111 1 31T G/ & o1 Hidpl fi
AT & 3MTUD! Tt S B BT HIAT§ B AU BTG B AT o] T TahaH SHI
DI RP ¢ 8T § 3R 31T FgaT W o i 1 YR THH 1 & forg & Pedl § o]
B! B AT § T Rl § fba H o Hisd U YR Tue o off oot ot off for
T 3 3iaft afergd SiF T8t St a9 FHedl § ST A Sia & WHR off 6 g

Mr Deepak S Parekh- THRGHR Hdl¥ HHR 1.




Moderator- Thank you. I request our next speaker, Mr Kamal Kishor Jhawar, to kindly
unmute your audio switch on your video and proceed with your question.

Mr Kamal Kishor Jhawar- S TRT TATS 317 TeT § TR?
Moderator- You are audible sir, kindly proceed.
Mr Kamal Kishor Jhawar-

A g ASH TRET TR DI MR BIeeR IRT AR 310 I UG §1d T g HI H AT
Hifen arde B @1 E b H 30 37 THSumE Ju & off R st Red 2 @ & Suaht
T ARIT Y 31 HH § SR TR T

Moderator- Go ahead.

Moderator- Mr Kamal Kishor, we lost your voice. Sir, we lost your voice. So, we'll
come back to Mr. Kamal Kishor. We'll move on to our next speaker. I request Mr Ashok
Kumar Jain to kindly unmute your audio switch on your video and proceed with your
question.

Mr Ashok Kumar Jain- Hello, Am I audible, Sir?
Mr Deepak S Parekh- Yes, very much.

Mr Ashok Kumar Jain- Good afternoon, Chairman Sir, Board of Director and my Co
fellow shareholders. I Ashok Kumar Jain joined the AGM from Delhi. Sir, first of all I
would like to congratulate our management and whole staff for giving us a good result
for the year and a handsome dividend Sir, I also thank our company and the entire
team to help me to join the AGM on this portal. Sir, most of my query is already
covered by previous shareholder. My request is only for giving us good bonus in
coming year. Sir, I support all the resolutions and thank you.

Mr Deepak S Parekh- Thank you, Ashok.

Moderator- Thank you. I request Mr Om Prakash Kejriwal to kindly unmute your
audio switch on your video and proceed with your question. Mr. Om Prakash, we
request you to kindly proceed with your question.

Mr Om Prakash Kejriwal- Hello Sir. Am I audible, Sir?
Moderator- You're audible, Sir. Kindly proceed. Thank you.
Mr Om Prakash Kejriwal- Thank you good afternoon, Sir ji.
Mr Deepak S Parekh- Good afternoon.

Mr Om Prakash Kejriwal- Good Afternoon everyone, myself Om Prakash Kejriwal
your equity shareholder from Kolkata. Today my dream has come true. I got



opportunity to speak before Deepak Sir, who is scientist for financial market. I Thank
our Secretarial Department for smooth speaker shareholder registration. Thanks to
Anushka Madam and Deepti Madam for calling me and taking my number. Sir ji, this
is my first AGM as it is virtual. Though I am your very old shareholder from the time
of IPO. If possible, please follow this virtual AGM in next year also so that more and
more investors can join our regime from different parts of the world and express their
views. Sir ji, firstly, I want to thank you people for two things. First, for increasing the
dividend from Rs 70 to Rs 90 in spite of a difficult business environment. Second, for
finalizing the accounts within 17 days that is on 17th April 2025 from the quarter end
and also calling the AGM one month ahead. Please continue this trend. Sir ji, I have
joined the AGM only to hear you. I have only one question. Sir ji, you have grown 26%
in financial Year 24-25. Will you maintain the same growth rate in current year also? I
you have few suggestions for CSR committee, please use CSR fund to provide
drinking water nearby your business points and offices. In addition, contribute sum
of CSR fund for betterment of cancer patients. Because we know after corona disease
one or two member of each family is suffering by the cancer disease. Further, I have
few requests, please split our shares in the ratio of 5:1 to increase liquidity in the
market. So that more and more small investors could become part of our company.
More investor means more big company and popular company. Additionally, please
do remember the speaker shareholders at the time of festivals in the same manner as
you remember your friends and relatives. At the last, Sir ji, thank you very much and
please maintain your smile. We are always with you as a long-time sir, Thank you.

Mr Deepak S Parekh- Thank You.

Moderator- Thank you. I request Mr. Aspi Bahman Shah Besania to kindly unmute
your audio switch on your video and proceed with your question. Mr Aspi, we request
you to kindly proceed with your question. So, no response received.

We will come back to Mr Aspi later. I request Mr Manoj Maheshwari to kindly unmute
your audio switch on your video and proceed with your question. Mr Manoj
Maheshwari, we request you to kindly proceed with your question.

Mr Manoj Maheshwari- Am I audible ma’am?
Moderator- Yeah, you're audible. Kindly proceed with your question. Thank you.

Mr Manoj Maheshwari- Honourable Chairman Sir, MD Sir, Distinguished Board
Members, CFO Sir, Company Secretary Ma'am and my fellow shareholders. Very
Good Evening to everyone and thanks to Secretarial team for giving me this
opportunity to register as Speaker shareholder at the earliest. Let me confirm that all
the resolutions have already been voted by me in favour. I am a long-time shareholder
of your company. And of course, it's like seven plus years since our listing on stock



exchanges. Now desperately awaiting for bonus issue of equity shares. As already
urged by my previous speaker shareholders considering low capital base. I personally
feel we truly deserve this bonus issue in regards with the present market price. As a
small shareholder, we also expect the stock is split to enable us to acquire more and
more in the times to come. Considering very strong fundamentals, robust growth and
dividend distribution policy of our company, we truly appreciate and wish to
continue your association. Lastly, these two are on my wishlist, one is bonus and the
second is stock split. I thank everyone for giving this opportunity and I'm calling from
Jaipur. Sir, thank you so much. Over to you, moderator.

Mr Deepak S Parekh- Thank you

Moderator- Thank you. I request our next speaker, Mr. Satish Jayantilal Shah. We
request you to kindly unmute your audio switch on your video and proceed with your
question. No response received.

Irequest Mr. Ashok Madanlal Shah to kindly unmute your audio switch on your video
and proceed with your question. No response received.

I request Mr Aspi Bahman Shah Besania to kindly proceed with your question.
Mr Aspi Bahman Shah Besania- Hello
Mr Deepak S Parekh- ST et

Mr Aspi Bahman Shah Besania- Nice to see you after a long time. I would have
preferred a physical meeting rather than an online meeting. For all HDFC Group
companies, please hold physical meetings. Sir, I congratulate the management on
good results for the year. However, quarter four is almost flat like quarter three. There
is no growth in quarter four compared to quarter three. Kindly tell what is the future
for our company regarding this? And please do not split or do not give bonus. Let the
share price go up. I would prefer the share price to go up like MRF and Elcid
investments rather than just becoming a penny stock holder, by giving a split and
bonus. So, thank you very much and all the best for the future.

Mr Deepak S Parekh- Thank you.

Moderator- Thank you, Sir. I request Mr Anil Babu bhai Mehta to kindly unmute your
audio switch on your video and proceed with your question.

Mr Anil Babu bhai Mehta- Hello.
Moderator- You're audible. Kindly Procced.

Mr Anil Babu bhai Mehta- Thank you, Good Afternoon. This is Mehta attending the
meeting from city of Mumbai, Sir I have only one question.



Mr Deepak S Parekh- We can't hear you, Mr. Mehta.

Moderator- Sir we lost his audio connection. I request our next speaker, Mr. Pramod
Anand Kulkarni, to kindly unmute your audio switch on your video and proceed with
your question. Sir, no response received.

I request Mr Pramod Kumar Rungta to kindly unmute your audio switch on your
video and proceed with your question. Mr. Pramod Kumar, we request you to kindly
proceed with Your question,

Mr Pramod Kumar Rungta- Hello.

Moderator- Hello.

Mr Pramod Kumar Rungta- Can you hear me?

Moderator- Yeah, you're audible, Sir. Kindly proceed. With your question,

Mr Pramod Kumar Rungta-

THHR I1ed H Ufdefaey Tsdide § iR U Adad WA &1 341 § 9gd ds 93 HH
U g 1 ORI BRIS TUY Wa¥el o SiFd & Tl bl ST § 3R | aiFe & Ryfew =g
& foTE 98 S R Y Ugd H ISl 9Igd &l 4=dIe oI fh 351+ 9gd He-Id dl g &
YT TR T 23% MY & g S &1 9gd o1 9gd ol 33 MY § I 1w I 3R 376 & b
g TRl § T8I Al | oft 7 T 3R 6% U Wl e frar s al 179 My =g
3 e gexc! H Sfear T Aaad 3 TR AT ¥ XA IH R B ot H19 dX 51 g 3R of
g a1 & HTH FHRA1 o1 AP d 8 gORT H TISIUHE! &1 S ¢ o Taauhat 1ol
ST ST € o & It T & U181 ST 318l § 1977 § T W Ueh 91ed - g S
JATHC B~ Y& DI At T H Biciol § dib1H B T AT 3119 48 3T 81 T df S99 I
TR TR T8l § dl el HeR U7 811 &gl fob Ta-ide o1 S g3 Big-d § 9gd g
e 3P UER o A Rt & Rt 18 91 BT T A §H HA TR §aR A I A SR S 317
U IYhT ARAl BRI BT ol A& foh T fhar 3T St Iad 987 3ritare § & 3ueh!
IS U Bhis Wil -Tg! MU SN foha 1 o aeti4 S farar S fraeT eiaw@ie $ik %R &1H
{1 8 9 Haad 9gd &1 38 ¢ Sfed IR U1 T UG &1 3MTUH! i TTa-He A STH TTa-de
3 2T Ta-He A a9 3T ¢ ok St 3(dlS ¢ al faur gan § afe fean o & sHwRge
ot ® T 3 dw fvued ol 5o Repurgs &t el foraare & oA Rz
fopue fopu § 51 9s1 o fohue foa § 39 fRuUTe 9 31Ut &1 J 1 T=Ifayyur a1 HRa
e ST AT U 9§ U T 3 Ravke 8 &1 0o aR Rardy 3 o1 fgH & teh Ui
YA ! ot o ot HEl Tha I HY STAY g3 3T AU Hf HU-T o TSt B3R Saaud
T B1EY 1977 § I g3 al TP 50 3T &1 ST 2 1d o ot Hstie I9ue ards of
HI3ccy g o Hi 7 A7 39w € df 3 forg U ufsifae a9 =fet fob Sfeneqa &
f a1 & 3 TP JU a1 B9 SIAU [Ha1 B DI QAN A SUD! Saad foar 39 &l
T Tl AT A SIf 3T S TS 31U HHTIC A § TS 7YE ¢ Yabell 3R Th 981




forsiRr g1 A1fRT HA Tel Wi & 14 15 ¥ 20 HifeT 31 fhar HemRet erer d oo i
TR AGRRERA db Dl gL 81 9gd G 351 UhIRIIE a1 38 Udh HifidT &1 T w1
S YT SRS TTeT BT & TH hid ¢ FHITSUC TR od o $& Hi P off o SHic<e TR
Il T oY ST et T 3R 3hga ot 3 A ot ot #ifeer St R gl @ grofin St 6t
T g © 3R s off HifeT Bicht § < TR T ST JoiRH § df ST gid SHT o
qd ST TIRT UTST STEANT HRAT ANMSY ST I FIT ¢ 1 31T I AN [SHIS BRI & <

90 1 Y T T ST T Y dg I TG 3151 § dl SUS! W [HaT1 STY 3119 TS 3
BT R G 8 & T TR 3MTY AN Iidd & DI gHD! 39 DT § Ub IR aad g aiT
gY@ SaTal e A1gu dl T Uh U I Udh S § GuRl OR1 U JolkH U1 &I 9gd IR
HUIS g a SRR 1 | 3aleds § 3R dl &g el Ut 50% qP U IR G 38 § 3
W Bl gall

Mr Deepak S Parekh- 81 g1 Sifed Sfere gl

Mr Pramod Kumar Rungta-

a1 B 40, 50% T U1 BT Gt § STHSS ¢ 1T HR &b TRI TP Algcy ga W@l g R
A SSXIS & bR ST & 1Y 20 A J I §OIR| BRIS codd dl 3¢ & I UeTd
Y BRI BRI TUAT VR TS BT BT = Fra far af erR 3 w9 Rady 7 s
B & 3R R I AT HR ¢ ol dd BT 3f1TSe 3R TSI il § 3o fo1g Yab T Sfall
3 farie siamt 3R IR IH & Ty I T Hifewm o T ot 5 o vt

Moderator- Sir we request to you kindly wrap up your Question please.

Mr Pramod Kumar Rungta-

g1 off oY 39 fore & TRT U oI g fb S Ut s argeR oA el 8 39 3iar 39
& e T v g fora SN g¥RT U il TR1 U oIk ¢ b eTer ¥ia a1 9gd IR
HUT § ITH ARGl HRIS ST B oS 3R IUBT SIl deg g dl 100 TT 500 I & ST <l
TS 1 T R Ufded gl A1eT B 7S BT Sl Hiche UTSY § d fSthae g1 alfed 399
B UdT UST b ATl bl R giesR B AR g 947 § 3R Ueh TRT U Ioi¥H § UG
3TTe! AYST ST T Ht T 311U 3TTHT T AT & U oS g O o gt urge & at
e 7 3171 ol Thed & 3R Hiud! gr3RiT B3~ & AR §gd §¢ TS 31T 3UH! T
a1 & T TSR WY @ 9gd STel &l # ReprgH § off dIqe! @Y § 9gd IR | IS
R § o1 § fefieae of feficae 4 oft 98 81d & df 59 forg srefRinT wis-a st &1 %
T 8l § TISImH! HUHl &1 ¥ T8l € IR U oI § B Sa1al Slud TR gT3RiT Wl
9 HU BRP 3T U HU-I TTSUH! ] AieqfSaR] WHE HR Javd! Iaas J o §
&1 GRRIT B4 SR 81T o 31} TS U gT3RiT Tasium! fafiies & gTaRim
Jo! dl et - dgd Ui fobar sl 51 QU fobar vl & Sife et il ol oR i

Moderator- Sir we request to you kindly wrap up your Question please.

Mr Pramod Kumar Rungta- Ok. Thank you, ma'am.



Moderator- Thank you. I request our next speaker, Mr Tamal Kumar Majumdar, to
kindly unmute your audio, switch on your video and proceed with your question.

Mr Tamal Kumar Majumdar - Respected Parekh Saheb, Mrs Karnad, Mr Shah, Mr
Munot and other Directors of the Company, myself Tamal Kumar Majumdar an equity
shareholder from Kolkata. My special thanks to our Company Secretary Ms. Sonali
Chandak for sending me the hard copy of the annual report well in time. I have gone
through the annual report and have some queries and seek your views for the same.
The company declared excellent result during the year as per percentage mentioned
on Page 216 of annual report. The company earned a revenue of Rs. 0.04 crore from
outside India. As per page 59 and 211 of annual report, Our company's contribution
of Rs. 31 Crore to the equity of its wholly owned subsidiary HDFC AMC IFSC at the
Gift City, which commend business at the end of the year. Tell me whether the said
earning of Rs 0.04 of crore relates to the said subsidiary. Please tell me how the
subsidiary is doing during the current year and your expectation from the said
subsidiary. Please share your thoughts. Sir, it is noted from Page 55 of annual report
that Equity Oriented Asset under management contributed Rs. 38.21 crore trillion out
of total AUM of Rs. 5065.74 trillion or 58% of total AUM as on 31st March 2025. Our
company's share in total AUM was Rs. 7.5 trillion or 11.41% of the total asset under
management during the said period. Sir, APIs has began selling in the Indian equities
during later half of Finance year 2025 with significant outflows recorded in October,
January and February 2025. This was primarily driven by global factors like rising US
bond yields, a strong dollar price which concern Indian market’s valuation. Due to
this there was huge exodus from mutual fund investors mainly from equity-oriented
scheme during the year. Whether our company is also being affected due to such
overall exodus from equated oriented schemes during financial year 25, Whether debt
is debt-oriented AEU liquid asset under management also affected due to FII exodus
during the year? Please share your thoughts are in the suspect disclosing current
proposition. Sir, as per page 58, the company paid trademark license fees of 13.17 crore
to HDFC Bank Limited during financial year 25. Could you please share with us the
rate of license fee payable to our company and payable by our company? Sir, under
a journey of oil creation you lamented by saying in a country of over 140 crore people
and more than 73 Crore permanent account numbers from the mutual fund investors
stands at just for over 5 Crore other companies share in it of 1.3 crore unique investor
accounts are 26.1% of total investors. Don't you believe that the reason for a less,
number of customers is due to non-availability of proper marketing by the mutual
fund industry for a long time? The current scenario is that new chunk of people from
all walks of life started investing in the share market shunning quick deposit and other
bank deposits. Looking at the scenario how our company is approaching market of
huge untapped area. Please share your thoughts Sir. Sir, it is also noted that top five



cities contributed 52% of our asset under management during financial year 2025. It is
in Page 10, next 10 cities contributed 19% of affairs under management. What is your
program for Pan India presence decreasing dependence on top five cities during the
next five years? Whether our parent sorry helps us in the suspect and whether the
payment of 2.1 per crore to our parent as mentioned in Page 211 during financial 2025
was related to program business for us. How the digital mode of opening account is
doing and your expectation from it during the current coming months? So, during the
year, company opened 26 offices. How many of this situated in Tier 2 or Tier 4 cities?
What policy you are following as regards opening office access is concerned? How
many offices the company wants to open during financial year 2026 And last two
questions, Sir, it is noted that individual share in AUM stands at 69.6% during
financial year 2025. It is mentioned in Page 15. Do you notice any change changes in
this regard during the current months? And lastly, Sir, the company showed rupees
Rs. 33.95 crore that have outsourcing services cost. It is mentioned in Page 199 what
type of outsourcing service the company used to enjoy. Thank you, Parekh sir, for
allowing me to complete my questionnaire. Thank you.

Mr Deepak S Parekh- Thank you.

Moderator- Thank you, I request our next speaker, Mrs. Usha, to kindly unmute your
audio switch on your video and proceed with your question. No response received.

I request Mr Kishan Lal Chadha to kindly proceed with your question. Mr Kishan Lal
Chadha, we request you to kindly unmute your audio switch on your video and
proceed with your question.

Mr Chetan Chadha- Can you hear me, Sir?
Moderator- You're audible, Sir. Kindly proceed with your question. Thank you.
Mr Deepak S Parekh- Yes.

Mr Chetan Chadha- Thank you so much for giving me a chance to speak with you.
Myself Chetan Chadha and I'm a joint holder with Krishna. I'm joining this AGM from
New Delhi at my home. And I'm really thankful to the entire secretary team to give
me the chance to speak with you.
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Thank you so much to give you the chance to speak with you.
Mr Deepak S Parekh- Thank you, Krishna Ji

Moderator- I request our next speaker, Mr Vinod Motilal Aggarwal, to kindly unmute
your audio, switch on your video and proceed with your question.

Mr Vinod Motilal Aggarwal- Hello, can you hear me?
Moderator- You're audible. Sir, kindly proceed with your question.

Mr Vinod Motilal Aggarwal- Respected Chairman, Mr. Deepak Parekh, MD and
CEO Navneet Munot, CFO Naozad Sirwalla, and CS Sonali Chandak who was earlier
with ICICI Prudential where we used to interact with her. I'm pleased with the
performance of the company. The asset and the management have grown well.
Certainly, in testing times when the stock market was falling after during month of
October to March, our Company has mobilized asset and management from 6 Lakh
crores to 7,54,000. That's about 25% increase in the previous year asset under
management, which is highly commendable. When the market is falling, people run
away from investing in mutual funds and here even in falling market people have
invested with us. I have also invested in the mutual funds of our company. I have got
only one small query. Sir, first is on note number eight, we have got investments of
about Rs. 8288 crores that shows the non-current investments. And referring the note
on page 190, it shows that we have got investments of 7500 plus crores in mutual
funds. Sir, which are these mutual funds we have invested in? Are they from our own
companies mutual fund schemes or are they from third party mutual fund scheme? If
we can get which mutual funds they are invested in. In this shareholder would get an
insight into which mutual funds to invest in. Only if possible for you to give. The
company is doing well. I don't want to repeat the figures. I can keep on reading this
dividend. GPS is 85% and dividend payout is very good. Sir, I don't want to read out.
I wish the company all the best and I'm thankful to Anushka, Deepti and Sonali ma’am
team for helping me join today's meeting. Thank you, Sir.

Mr Deepak S Parekh- Thank you.

Moderator- Thank you, Sir. I request Mr Pramod Kumar Lakshman to kindly unmute
your audio switch on your video and proceed with your question.

Mr Pramod Kumar Lakshman, we request you to kindly unmute your audio switch
on your video and proceed with your question. No response, no feedback received.



I request Mrs. Usha to kindly unmute your audio switch on your video and proceed
with your question. Mrs. Usha Munagala to kindly unmute your audio switch on your
video and proceed with your question. No feedback received.

So, with this, I would like to confirm that we have given the opportunity to all the
shareholders who have joined us as a speaker today. Thank you. Over to your

Chairman, Sir.

Mr. Deepak S Parekh- Thank you, to all the shareholders for participating in this
meeting and if you observe from this meeting, there is no unanimity amongst the
shareholders. Some of the shareholders want us to continue the meeting through
video conferencing mode, while some shareholders want physical mode meeting. This
was one disagreement. The second disagreement, is some shareholders say no bonus,
no split and continue like this. Some shareholders say we want bonus and we want
split. That's the second disagreement. So, the entire board is here and listening to you.
We'll see what best the consensus is on both these items. First of all, I'd like to thank
all the shareholders for complementing our Company Secretary Sonali Chandak and
her entire team for the support, cooperation and help that they have given you
regarding the annual report and this AGM. Our board would also like to thank our
secretarial team for their support. Most of you said the balance sheet was colourful
and very detailed. The sustainability statement was very well appreciated. The results,
corporate governance, CSR and designs were good. The dividend was Rs 90, which is
1800%. So, thank you for all your positive comments. I think many shareholders
commented on CSR and again we'd I'd like to thank all the shareholders for
supporting all the resolutions that are placed before you for approval at this AGM.
Regarding takeover, we are always actively looking if there are any takeover
possibilities and rest assured, we will not leave any opportunities of business. As you
know, there are 51 active asset management companies. So, we'll always be actively
looking for something if it makes sense for our company. I think the asset
management company does not require too much capital. Therefore, I think rights
issue is out of the question and similar buyback has tremendous conditions. So, I don't
think rights issue and buyback is an opportunity or one should look for that in an asset
management company. Now I think I'll go one by one to the shareholders. Srikanth
Jhawar dividends will continue, we hope the results and profits are there. You might
mention about competition from Jio and BlackRock. I think there is enough
competition in the industry as I now mentioned, they are over 51 asset management
companies. But it reflects that there is an expanding investor base and rising
awareness about mutual fund products. So, we've talked about the less, number of
individual portfolios are there. And so, we are very confident. We have a strong
foundation, a proven track record, a robust investment process and well diversified
product suite that keeps us in good stead. In a market as large and under penetrated



as India, there's ample headroom for multiple players to grow. Support for all
resolution and colourful full balance sheet said by Lata Shah. Yusuf Rangwala also
just said thank you. Yunus. Bhai, you wanted to meet? You can talk to the Company
Secretary and we can meet if you're in Bombay. Next, Manoj Kumar Gupta also said
thank you. Stock split to increase market cap. The Board has listened to your
comments. We'll see whether it does make sense or no. The Board will evaluate all
possible usage of capital to reward shareholders at the right time. We'll keep you
posted of any development. Again, Company Secretary, Thank you for good Annual
report, dividend and CSR. I think someone asked about ETF. Mrs Mascarenhas said
which schemes of AMC has performed well? All our schemes are designed with
specific investment objectives and cater to long cater to a range of investor needs.
Scheme selection should align with our individual risk profile, investment horizon
and financial goals. For detailed information, please refer to a fact sheet available on
our website. You asked about Silver ETF, how is it performing? It has delivered 23.9%
since inception in September 22, 25 New branches have been opened during the year.
You also wanted to know ESR & SES score and rating. We received 81.3 rating which
is A rating in August 24. We got crystal ESG rating of 65. The range is between 61 and
70 is strong. This was May 25, NSC sustainable rating ESG, we got a rating of 72. So,
we are well above the median and above the average all our schemes. I mentioned this
performance of silver also I mentioned one year return for the ETF is 3.67. As on May
25, we have 1618 permanent employees, average age is 35, 28% are permanent
employees are women. Our attrition rate for the company is 12% this year. It was 14%
last year. The company promotes diversity, equity and inclusion, that is the culture
and the workplace. At the same time believes in hiring the right talent based on merit.
We want to be a one stop shop offering a wide range of savings and investment
projects ranging from mutual funds, including both actively managed and passive, to
portfolio management services and alternate investment opportunities. What else is
there now? I have mentioned about competitors like BlackRock and all we've used
this, I mentioned this. We are confident of our foundation if any acquisition plans. I
talked about unpaid dividend. We will do the needful as per the process. But once the
dividend is gone to the Investor Education Protection Fund, it is difficult to get it back.
But we will see. We'll see what best we can do. Gautam Tiwari also mentioned about
dividend in investor education protection fund. Further appreciation for handsome
dividend, good communication, good secretarial team, continued dividend and ESG.
I've mentioned unclaimed dividend and transfer of dividend to Investor Education
and Protection Fund happens only if it remains unclaimed by a shareholder for seven
years from the date of declaration. For the first dividend declared in 2019, anything
that remains unclaimed up to March 26 will be transferred to IEPF account within six
months from March 26. We continue to remind the relevant shareholders from time to
time to claim their dividend amount. As of now, 99 Lakh are unclaimed for all



dividends declared from 2019 till date. Amount of unclaimed dividend for FY18-19 is
4,63,000. And the next speaker Sonia, you have complimented the team for reaching
1,00,000 in the Flexi fund Bakshi Jaydeep and CSR and to continue the good work in
the CSR. Dharav Jamadar, one of the issues you must remember is that last year there
has been major geopolitical issues, both particularly in our region because of the
Pahalgam attack as well as in the Middle East region, apart from the continuous
fighting that's going on between Russia and Ukraine. So, the global situation is very
uncertain. There is certainty uncertainty all around and 2025 was an exceptional year
for the flows into actively managed equity-oriented funds, with net inflow of nearly 5
lakh crores, more than double of the previous year, which had a monthly average
about 20,000 crores. In the recent months, yes, equity flows have remained above the
24 monthly average, indicating sustained investor confidence despite volatility and
despite the global situation. Flows into individual segments will continue to be driven
by evolving market dynamics and investor preferences. Yes, you mentioned that
before some years we were No 1 and with respect to the total AUM, now we have
down to three, but we've always been in the top three. We have a strong market share
at across both equity and fixed income segments. We have lower market share in
respect of liquid funds, but liquid funds we don't earn a lot of money and it goes away
in a weekend or over a day or two. In the ETF space, a significant portion of industries
AUM is driven by a large government owned institution in which we are currently
not part of it and that has influenced relative AUM positions. Our goal is to grow
sustainably and consistently by building on our pillars of scale, quality and
profitability. This is it Mr Jamadar. We have been a pioneer in the industry and with
the help of financial engineering, we've always been the ones to develop and introduce
new and unique schemes in the market. Additionally, with the financial world coming
so dynamic in nature, investors are persistently demanding unconventional,
customized and high returns. So, our current product suite is largely comprehensive,
covering a wide spectrum of investor needs across asset classes. Many of our existing
funds continue to offer meaningful growth potential and ambition is to achieve
leadership across the board. While they remain scoped to launch a few sectoral or
thematic funds, these will be thoughtfully introduced like a innovation fund, which is
getting launched this Friday. After the recent rallied valuations of many sectors are
now at a premium to historical averages. Over the medium to long term, we remain
optimistic on Indian equities considering strong macroeconomic fundamentals,
attractive domestic growth outlook, healthy corporate profitability and supportive
growth pro-growth policies. For detailed information, please refer to our latest fact
sheet on our website. The GDP data for Q4 25 suggests the underlying growth
momentum remains robust. High frequency indicators such as GST collection
suggests that our growth momentum has sustained in FY 26 as well. The government
has maintained Capex momentum in 26 years to date. Looking ahead, the medium



term, outlook for Indian economy remains optimistic in our view. This is all from Mr
Jamadar. Manjeet said about bonus scheme and buyback. I mentioned about jobs and
we open more branches, we employee more people. Neha Kumar asked all the
question special achievements during the year, you were thankful for the high
corporate governance and healthy growth. You also asked for bonus and rights, main
opportunities and challenges. Basically, we want to say that we on boarded over 35
lakhs new investors during the year, taking a total count to 1.3 crore. 26 new branches
were opened. 7 new fund offers were made during the year. We were recognized in
the second year as a great place to work for and a profit after tax grew by 26% year on
year. Rajesh Chanani said balance sheet colourful, good dividend keep up. The
dividend payout ratio is very high. We've got over 90% payout ratio. Rishabh Jain
appreciated good results, good dividend splits to increase liquidity. The board
evaluates all possible usage of capital. As I mentioned, Yashpal Chopra, thank you for
your kind words. You are a shareholder of all our group companies. Thank you for
that. Thank you for your comments of good corporate governance and management.
28% permanent employees are female employees. Santosh Kumar Saraf thanked the
secretarial team. They solved a problem you had. I'm very glad that they cooperated.
New schemes I mentioned about you were happy with the CSR takeover, again I
mentioned for Ashok Kumar Jain said Good results, handsome dividend, company
secretarial and team bonus. I talked about Om Prakash Kejriwal. Its your first AGM,
you are an old shareholder, but it's the first AGM. Thank you for attending. Despite
being a difficult geopolitical year, you were happy about the early AGM. We'll
continue to follow the trend. You were happy with the growth rate. You wanted us to
concentrate on drinking water betterment. We are one of the largest donors to the
cancer, cancer disease. In fact, years and years ago, almost 15 years ago, we started a
cancer cure fund and most of our CSR goes towards that. Further request a split to
increase liquidity. We've heard that. Aspi Besania, you were happy with the results.
You don't want a split, you do not want a bonus. And Q4 we had a normal issue of the
year end and quarter end as there is nothing exceptional. You said the growth was
muted. Manoj Maheshwari from Jaipur, said about bonus split again. You said the
same things. I've answered that growth. Pramod Kumar, Rungta brand, yes, it's
because of HDFC brand. We have been successful. You wanted us to do an exhibition
in Azad Maidan. I don't think we have that option. But I must tell you we have in
Ramen House where we first started. We started the Legacy centre and HD Parekh
started the HDFC brand. And if you ask the company secretary, they'll arrange a visit
to the Legacy Centre. I know you wanted a dialogue at the AGM. It's very difficult to
have a one-on-one dialogue. The meetings will go on for years. It's better to answer
right at the end. You mentioned about housing finance, but housing finance is a
product of HDFC Bank. Also, although more and more new housing finance
companies are coming up. Kamal Kumar Majumdar, you're an author, you're a



journalist, you're a business analyst and you are a shareholder. You should really write
to us earlier and give all your questions because you study the balance sheet very
closely and you ask a lot of detailed questions. I'll try and answer anyway some of the
questions, but you should write to us earlier. The Performance of the subsidiary, only
one subsidiary, HDFC AMC International, which is the GIFT City one. We went live
with three funds in the third quarter of 25 and has since witnessed encouraging
response. The 0.04 crore mentioned and the segment revenue as revenue from outside
India on page 216 does not pertain to income from subsidiary but it's a form. It's from
one of the customers of HDFC AMC located outside Indian households. Cost of 33.95
mentioned on page 199 largely pertains to contract outsource staff. Impact of
geopolitical situation on the company with while such developments can create short
term disruptions in global supply chains. I believe India is relatively well placed to
navigate this environment thanks to a diversified trade relationship and strong
domestic consumption. These events do create near term noise and markets may react
volatility, but there is huge volatility. But from an investment standpoint, We believe
the direction of flows continues to be anchored in India's structural growth story. We
have expanded our footprint in 24-25 by opening 26 new offices. Out of 26 new offices,
22 offices were in the next 30 cities, not the large cities. 94% of transactions are
supported by integration online platform, digital. You also asked about digital mode.
How is the digital mode? You've got so many questions that there has been no more
FII Exodus and there may be periods when the debt schemes are more attractive to
investors rather than equity. If the equity markets have run up very high, then the
money will come in the debt scheme. Over 28% growth in partners you utilize a digital
marketing solutions, over 44% increase in digital transactions. As I said, 94%
transactions are done digitally. Tier 2, Tier 3 branches 196 out of 280. Vinod Motilal
Agarwal Company doing well. Investment of the company in any other No, only
HDEFC Mutual. We don't invest in other mutual funds. Whatever surplus cash we
have, we invest in our own mutual funds. We think our schemes are the best for our
treasury investments. I think I've answered all the questions I will request. If Navneet
has anything more to add, then please go ahead and take the mic.

Mr Navneet Munot- Thank you so much, Sir. I think you've answered all the
questions in detail. I echo the sentiments of what many shareholders have mentioned
about you. I would say that you are a beacon of light and you're you always guide us
on unwavering focus on trust, transparency and client centricity. Also take this
opportunity to thank all our other board members. I think their stewardship is our
anchor. They still the values of resilience, integrity and long-term thinking. We're very
thankful to all the shareholders who have attended and have given us their queries,
their cushions, observations, appreciation. As chairman mentioned, I will also convey
to our secretary team for the work that they have been doing. We conveyed your



appreciation to the team who's been responsible for preparing the annual report in the
BRSR, which reaches you for your appreciation of the results. I think the credit goes
to all the people in the HDFC AMC who've been working hard with a deep sense of
purpose and passion. I think so you almost or maybe in fact answered all the questions
that I had noted. So, all I would say about, I think somebody asked about that last
quarter wasn't as good as Q3. So, our growth comes from two sources. One is the flows
that come into our funds and the other is the market appreciation or the depreciation
in the quarter 4, as you would know that equity markets peaked in the month of
September, October and then there was a market correction. So, it impacted the overall
AUM. But I think we remain highly committed to the growth given the pedigree of
HDEFC, the best-in-class product suite, the long-term performance track record we
have built. Some of you talked about the 30 year, track record of funds like Lexica
Fund, the HDFC Balance Advantage Fund, the presence we have got both digital best
in class assets and the physical across 280 offices serving over 98% of zip codes in India
and the partnership we have built with both our advisors and the distributors and the
client services capability that we have built. And over and above all of this is a deep
sense of purpose and the passion. Our mission is to be the well creator for every Indian
and the passion is to be the most respected asset manager in the world. We continue
to work hard and to remain fully aligned with the government's vision of a Vikshit
Bharat by 2047. So as an asset manager, trying our best to generalize household
savings into the capital formation which create jobs, which create growth for the
country. And on the other side, what we are trying to do is to ensure that growth is
inclusive and through the mode of SIP investments or a disciplined investing, the
fruits of the growth reach each and every household in the country. So, we remain
fully committed to that. Once again, thank you so much for your support and
encouragement.

Mr Deepak S Parekh- OK, Now I know those who want to vote may now do so by
clicking on the icon appearing on our screen for voting. E Voting will be available for
the next half an hour. I authorize Sonali Chandaka, Company Secretary, to declare the
voting results of the AGM at the earliest to the stock exchanges and host the same on
the website of the company. The resolutions will be considered as passed subject to
receipt of requisite votes. Before I conclude, I wish to thank on behalf of the Board of
Directors, all our shareholders, customers, distribution partners, service providers
and regulatory authorities for their continued support and having reposed their trust
and confidence in the company over the last 25 years and to particularly to our
employees for their unwavering commitment to the institution. Thank you, all
shareholders for taking interest in your company. And let me also thank all the
independent directors and directors who have attended the full board, who has



attended this AGM and with your permission, I call this meeting to an end. Have a
good evening. Thank you. Thank you, KFintech.
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