
   

 

 

            February 25, 2025 
 

BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street, Mumbai - 400 001 
 
Scrip Code: 538567 
 
Through: BSE Listing Centre            

National Stock Exchange of India Ltd 
  Exchange Plaza, Bandra-Kurla Complex, 
  Bandra (East), Mumbai - 400 051 
   
  Scrip symbol: GULFOILLUB 

 
Through: NEAPS 

 
Dear Sir/ Madam, 
 
Sub.: Newspaper Publication of Postal Ballot Notice  
 
Ref.:  Regulation 47 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
 
This is in continuation to our letter dated February 24, 2025, whereby Postal Ballot Notice seeking approval 
from the Shareholders for the appointment of Mr. Nirvik Singh (DIN: 01570572), as an Independent Director 
of the Company, was submitted. In line with the statutory requirements, Postal Ballot Notice has been 
published in the Newspapers on February 25, 2025.  
 
We enclose herewith cuttings of newspapers - Business Standard (English), all editions and Sakal (Marathi), 
Mumbai edition wherein Postal Ballot Notice including e-voting information was published. Postal Ballot 
Notice has been sent to the shareholders by email on February 24, 2025.   
 
Kindly take the above on record.  
 
Thanking you. 
  
Yours faithfully, 
For Gulf Oil Lubricants India Limited 
 
 
 
Ashish Pandey 
Company Secretary & Compliance Officer 

 
Encl.: as above 
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Honeywell to decarbonise
shipping, aviation biz in India
Companyexploringways to increaseproductionof sustainable jet fuel
PUJA DAS
New Delhi, 24 February

O
neofAmerica’smajor industrial
conglomerates, Honeywell is
exploring increasing sustain-
ableaviationfuel (SAF)produc-

tion and decarbonising Indian aviation
and shipping industries through technol-
ogy transfer in thebiofuel supply chain.

It is looking at up to 11 pathways for
feedstockvariability, includingsolidwaste
andcookingoil for this.

Additionally, Honeywell plans to
licence at least an ecofining processing

unit and operationalise
it in India, said sen-
ior executives of
Honeywell India.
This initiative fol-
lowsHoneywell's
collaboration
withAMGreenon
February11,aimed

atadvancingcarbon
capture and SAF

efforts in
India. “In

terms

of biofuels, we believe India has substan-
tialpotentialafterethanol inthetransport
sector.Wearealsoexploringfeedstockvar-
iability alongside methanol and ethanol.
Universal oil products (UOP) canutilise 11
different pathways for feedstock conver-
sion. We can process used cooking oil,
waste fats, ethanol, methanol, CO2, and
evenmunicipalsolidwaste tocreate fuels.
Thesearediesel, naphtha, SAF, greenole-
fins, and other green molecules that rep-
resentbuildingblocksofthefuture,”Ranjit
Kulkarni,vice-presidentandgeneralman-
ager, energy and sustainability solutions,
Honeywell India, told Business Standard
during IndiaEnergyWeek.

Kulkarni added, “Currently, we are
seeking region-specific solutions tailored
for local needs across the country. Each
option will have its specific application,
and we are endeavouring to implement
these solutions in relevant areas.”

Last year, Honeywell launched a new
technology aimed at producing 3-5 per
centmoreSAFwhileenablingacostreduc-
tionofupto20percent.Also, itminimised
byproductwaste compared to commonly
usedhydroprocessing technologies.

Rajesh Gattupalli, president of
Honeywell UOP, emphasised the current
global reliance on core energy resources.
He said, “Today, we need core oil and gas

to sustain ourselves until renewable
energy sources are fully realised.
Renewables are still in the early stages.
Currently, SAFmeets less than 1 per cent
of global jet fuel demand, indicating that
wehave a longway to go. As a technology
provider,wearecommitted to supporting
thesector in increasingSAFusagetomeet
net-zero goals sustainably.”

Currently, the aviation sector uses avi-
ationturbinefuel (ATF)whiletheshipping
sector typically relies on heavy oils or
bunker fuel.

SAF is a biofuel that can be produced
fromwaste oils and fats, greenwaste, and
non-foodcrops, potentially reducingCO2
emissionsbyupto80percent,depending
on the feedstock and technologyused.

India aims to achieve a 1 per cent SAF
blend in jet fuel for international flights
by 2027, which will increase to 2 per cent
by 2028. This goal is a significant step
towardsreducingaviationemissionsinthe
country and is part of India’s objective to
attainnet-zero emissionsby 2070.

In2016, theInternationalCivilAviation
Organization adopted the Carbon
Offsetting and Reduction Scheme for
International Aviation to address CO2
emissions frominternational flights,with
India expected to implement it by 2027.

Thecompanyisactivelyengagingwith
developers onall fronts regarding various
feedstockpathways.

While commercial applications are
anticipated soon, their feasibility will
depend on factors such as offtake agree-
ments,pricingagreements,andfeedstock
confirmationover thenext 10-15 years.

Regardingthelicensingandoperation-
alisation of ecofining processing units in
India, they indicated that the company is
eager to proceed and is awaiting
customers.

As retail giant Amazon dou-
bles down on speed, the com-
pany delivered over 410 mil-
lion items via same-day or
next-day services to its Prime
members in India last year,
markinga26percentyear-on-
year (Y-o-Y) increase.Globally,
the company delivered over 9
billionunits at a similar speed.

The demand for fast deliv-
ery is especially high for
essentials, with 200 million

units of everyday items deliv-
ered the sameor the next day,
a 23 per cent rise from 2023,
according toAmazon.Tocater
to this, the company intro-
duced sub-same-day delivery
for over 20,000 items within
4 hours. The preferred cate-
gories for same or next-day
deliveries include fruits and
vegetables, snacks and des-
serts, beautyproducts,mobile
phones, home décor, and

fashion, Amazon said.
“Understanding that speed

coupled with large selection
matters to customers,
Amazon has continuously
invested in logistics anddeliv-
ery capabilities,” thecompany
said. It added that the com-
pany, under Amazon Prime,
increased thenumberof serv-
iceable postal index numbers
(PIN) codes serviced under
same or next-day delivery, by

more than 11 per cent in 2024.
Enabling even quicker

deliveries, Amazon has made
its foray intoquickcommerce,
launching pilot services of
‘Amazon Now’ in select pin
codes of Bengaluru. Initially
focusedongroceries anddaily
essentials, the companyplans
to expand into beauty and
kitchen categories, mirroring
its competitors.

UDISHA SRIVASTAV

Amazonspeedsto410mnsame-,next-daydeliveries

INTERMSOFBIOFUELS,WE
BELIEVE INDIAHASSUBSTANTIAL
POTENTIALAFTERETHANOLINTHE
TRANSPORTSECTOR.WEAREALSO
EXPLORINGFEEDSTOCKVARIABILITY”
RANJIT KULKARNI, VP&GM,Energy&
sustainability solutions,Honeywell India

The industrybodyalso saidAIwas at an inflection
point for the sector. Last year, 1million employees
were trained in AI, but in FY25, over 73,000
employees have advancedAI skills.

“The distinction between GenAI and all of AI
is blurring. This is also accelerating what you can
accomplish. When it comes to the demand side,
we see it expandingquite abit because thenumber
ofproblemswecansolvewithAIhas just expanded
dramatically. Due to this shift, we have to reimag-
ine the supply side,” said Srikanth Velamakanni,
vice-chairman, Nasscom and co-founder and

group CEO of Fractal.
The export revenue

for FY25 is expected to
be around $244.4 bil-
lion, up 4.6 per cent
year-on-year (Y-o-Y).
The export revenue
split is equal between
global MNCs (includ-
ing GCCs) and Indian
service providers.

When it comes to
proof-of-concept (PoC)
to production, the
report said 10-15 per
cent of enterprise
GenAI PoCs had
moved into produc-
tion-scale develop-
ment.

As the industry
enters 2025, CEO sen-
timent remains posi-

tive despite global headwinds, reflecting cautious
optimism. Around 77 per cent of tech CEOs sur-
veyed anticipate higher business growth,while 85
per cent of respondents expect client tech spend-
ing to be similar or higher in FY26 compared
to FY25.

Sixty-three per cent of tech CEOs project AI
investments to be higher than 10 per cent of their
overall tech spending in FY26.

With AI becoming increasingly integrated into
the workforce, 45 per cent of tech CEOs foresee a
healthier hiring environment compared to FY25.
However, skills will be key for new job creation.

Ahighnegative correlationhas tra-
ditionally existedbetweenchanges
in FMCG sector weighting in the
Nifty 50 and the benchmark
index’s one-year returns.However,
this historical pattern has now
broken, with FMCG stocks among
theworstperformers in thecurrent
market selloff, contributing to a
steady erosion of their index
weighting.

The last time FMCG stocks
exhibited such a pro-cyclical pat-
tern — declining in tandem with
the broader market —was during
FY01 to FY03. Over that period, as
theNifty 50 fell 15per centbetween
March 2001 and March 2003, the
FMCG sector’s weight in the index
dropped from 24.9 per cent to
19.1 per cent.

For more than 20 years, FMCG
stocks have served as a safe haven
duringmarket downturns, includ-
ing theCovid-19 selloff and thecor-
rection in FY23. For
instance, at the end of
FY20, FMCG weighting
surged by 320 basis
points to a six-year high
of 14.5 per cent as the
Nifty 50 plunged 26 per
cent due to the pan-
demic. This was fol-
lowed by a steady
decline in sectorweight-
ing over the next two
years, as themarket rallied 70.9per
cent and 18.9 per cent in FY21 and
FY22, respectively, bringing FMCG
weighting down to 9.9 per cent by
March 2022.

The sector outperformed again
in FY23, lifting its weight by 260
basis points as the Nifty 50
declined 0.6 per cent. The cycle
reversed in FY24,with theNifty 50
surging 28.6 per cent.

A similar inverse relationship
between FMCG performance and
broadermarket trendswas evident
during the FY09 selloff amid the
2008global financial crisis and the
Eurozone crisis-induced selloff
in FY12.

Analysts attribute the sector’s
current pro-cyclical movement to
earnings concerns. “In the past 20
years, Indian GDP growth was
strong and FMCG companies con-
sistently saw double-digit growth

in revenues and earnings, leading
to a big rally in their share price.
The growth era seems to have
ended now and most FMCG com-
panies are struggling to grow their

volume; their outlook
remains pessimistic.
This had led to de-rat-
ing and a big selloff in
the sector,” said G
Chokkalingam, founder
& CEO, Equinomics
Research.

Other analysts point
to weak private con-
sumption and histori-
cally high FMCG val-

uations as factors behind the
sector’s underperformance.
“Private sector stocks — such as
HDFC Bank and IndusInd Bank—
are the new defensives given their
poor stockperformance in thepast
five years and record low val-
uations,” saidDhananjaySinha, co-
head research and equity strategy
at Systematix Institutional Equity.

According to Sinha, the equity
market is adjusting to an era of
lower economicgrowth,whichwill
translate into subdued earnings
growth forFMCGfirmsand further
valuation de-rating.

And there is some evidence of
this shift. The banking, financial
services, and insurance (BFSI) sec-
tor’s weighting in the Nifty 50 has
increased by nearly 390 basis
points sinceMarch 2024, reaching
34.4 per cent as the sector outper-
forms the broadermarket.
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‘Distinctionbetween
GenAIandallof
AIisblurring’

BFSIweightinginNifty50
upby390bpsinayear

ER&D TO OUTPACE SECTOR
SectorwiseFY25revenueestimate

GCC
EXPANSION
n 1,760+GCCs

nGCCswithAI
capability:
500+(From210+
in2023)

n89%ofnew
startupsin
CYAI-powered

n Indiaentreprise
AIadoption
2.47on4-point
scale

in$bn Y-o-Y chgin%
ITservices 137.1 4.3
BPM 54.6 4.7
ER&D 55.6 7.0
Softwareproducts 16.1 5.9
Hardware 19.2 5.8

For more than
20 years, FMCG
stocks have
served as safe
haven during
market
downturns,
including the
Covid-19 selloff

Source: Nasscom Strategic Review

HDFC Bank Limited
Registered Office: HDFC Bank House, Senapati Bapat Marg,

Lower Parel (West), Mumbai 400 013
[CIN: L65920MH1994PLC080618]

[E-mail: shareholder.grievances@hdfcbank.com] [Website: www.hdfcbank.com]
[Tel. No.: 022 6631 6000]

NOTICE OF POSTAL BALLOT AND
REMOTE E-VOTING INFORMATION

Members are hereby informed that pursuant to the provisions of Section 110
read with Section 108 and all other applicable provisions if any, of the Companies
Act, 2013 (the “Act”), read with Rule 20 and Rule 22 of the Companies
(Management and Administration) Rules, 2014 including any statutory
amendment(s), modification(s), variation(s) clarification(s), substitution(s)
or re-enactment(s) thereto, for the time being in force and in accordance
with the guidelines / rules / circulars issued by the Ministry of Corporate
Affairs (the “MCA”), for holding general meetings /conducting the process of
postal ballot through voting by electronic means (“remote e-Voting”) vide
General Circulars issued by MCA (collectively referred to as “MCA Circulars”)
from time to time, Regulation 44 of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015
(the “SEBI Listing Regulations”), Secretarial Standard on General Meetings
(“SS-2”) issued by the Institute of Company Secretaries of India, and other
applicable laws and regulations [together referred to as “the Applicable Laws”],
HDFC Bank Limited (the “Bank”) has sent the Postal Ballot Notice dated February
20, 2025 along with the Explanatory Statement (the “Notice”) through electronic
mode to all the Members on Monday, February 24, 2025, whose name appear
in the Register of Members/Register of Beneficial Owners maintained by the
Depositories, National Securities Depository Limited (the “NSDL”) and Central
Depository Services (India) Limited (the “CDSL”) as on the Cut-off Date, being
Friday, February 14, 2025 and who have registered their e-mail addresses with
the Depository/ Registrar and Share Transfer Agent of the Bank i.e. Datamatics
Business Solutions Limited (the “RTA”), for seeking their approval in respect of
the resolutions set out in the Postal Ballot Notice by means of electronic voting
(“remote e-voting”).
The Notice is available on the Bank’s website https://www.hdfcbank.com/
personal/about-us/postal-ballot and on the websites of the Stock Exchanges
i.e. BSE Limited at www.bseindia.com, the National Stock Exchange of India
Limited at www.nseindia.com and on the website of the e-voting service
provider engaged by the Bank viz., NSDL at https://www.evoting.nsdl.com.
Kindly note that in compliance with the Applicable Laws, the Bank is sending
the Postal Ballot Notice in electronic form only, instead of dispatching
hard copy of the Notice along with Postal Ballot Form. Accordingly, the
communication of the assent or dissent of the Members would take place
through remote e-voting only.
The Bank has engaged NSDL for facilitating remote e-voting to enable the
Members to cast their votes electronically in respect of all the resolutions as
set out in the Postal Ballot Notice. The detailed procedure and instructions
for remote e-voting forms part of the Notice.
Some of the important details regarding the remote e-voting are provided
below:

EVEN (E-Voting Event Number) 133079
Cut-off date for determining Members
entitled to vote
(voting rights shall be in proportion to
the equity shares held as on this date)

Friday, February 14, 2025

Commencement of remote e-Voting Tuesday, February 25, 2025 at
10:00 a.m. (IST).

End of remote e-Voting Wednesday, March 26, 2025 at
5:00 p.m. (IST).
The e-voting module will be
disabled by NSDL thereafter.

During this period, the Members of the Bank may cast their vote electronically
and once the vote on a resolution is cast by a Member, such Member shall not
be allowed to change it subsequently.
The Notice also contains instructions with regard to login credentials for
Members, holding shares in physical form or in electronic form, who have not
registered their e-mail addresses either with the Bank or their respective DP.
Members holding shares in physical form and who have not yet registered
their e-mail address are requested to promptly notify their e-mail address /
any change therein in writing in Form ISR-1 along with requisite documents
as mandated by the SEBI to the RTA. Members holding shares in electronic
form are requested to get their e-mail address registered with their respective
Depository Participant (“DP”).
All grievances connected with the facility for voting by electronic means may
be addressed to Ms. Pallavi Mhatre, Senior Manager by sending an e-mail to
evoting@nsdl.com. or call on 022 - 4886 7000. You may also send an e-mail to
the Bank at: shareholder.grievances@hdfcbank.com for queries/information.
The result of the Postal Ballot along with the Scrutinizer’s Report will also be
displayed on the Bank’s website https://www.hdfcbank.com/personal/about-
us/postal-ballot, and shall be communicated to the Stock Exchanges where
the Bank’s shares are listed i.e. BSE Limited at www.bseindia.com and National
Stock Exchange of India Limited at www.nseindia.com, within two (2) working
days from the end of remote e-voting period and shall be displayed at the
Registered Office of the Bank.

For HDFC Bank Limited
Sd/-

Ajay Agarwal
Place: Mumbai Company Secretary & Head - Group Oversight
Date: February 24, 2025 Membership No. FCS 9023
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