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2. Sakal (Marathi) (Mumbai Edition) 22nd October 2026 

 

The financial results published in the above newspapers also contain a ‘Quick Response code’ and the 
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https://www.clubmahindra.com/investors/stock-exchange-filing/investor-news  

Kindly take same on record. 
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For Mahindra Holidays & Resorts India Limited 
 

 

Mansi Laheri 
Company Secretary 
Membership No.: A21561  
 
Encl.: a/a 
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India’s higher education
maphas changed signifi-
cantly in the last 12 years.
Higher education infra-
structure is proliferating.As
offinancial year 2023-24
(FY24), Indiahad 1,289uni-
versities, 48,246 colleges
and 15,221 stand-alone insti-
tutes, anaverage growthof
47per cent overFY14.
Reported teachers
increased fromabout 1.37
million to 1.73million,while
women’s share of the teach-
ingworkforce rose from39
per cent to 45per cent. The
share of scheduled castes,
scheduled tribes andother
backward classes (SC, ST,
OBC) jumped to45per cent
from32per cent adecade
back.Total enrolment
reached45million in 2023–
24, against 34.2million in
2014–15, ofwhichPhD
enrolment stoodat 344,000,
withwomenaccounting for
almost 50per cent. SC, ST
andOBCenrolmentwas at
62per cent inFY24andgirls
outnumberedboys in
science stream.

TheCentre also
expanded thepremiernet-
work. The total numberof
Indian Institutes ofTech-
nology (IITs), Indian Insti-
tutes ofManagement (IIMs)
andNational Institutes of
Technology (NITs) have
expanded from59 inFY14 to
76 inFY26,with additionof
seven IITs, nine IIMsand
oneNIT.The combined stu-
dents at IITs andNITs stood
at around244,000 inFY24,
against around 162,000 in
FY18—a27per cent growth.
Using the same institutions
at both endpoints during
bothacademicyears FY18
andFY24, core-programme
enrolment rosebyabout 58
per cent across the same 17
IITs, 39per cent across the
same 14 IIMsand30per
cent across the same22
NITs. This is growth inside
the institutions themselves,
not arithmetic createdby
addingnewnames.

The compositionof the
classroomhas changed too.
Women’s share of core
undergraduate enrolment
at IITs rose from8per cent
to 20per centduringFY18
andFY24.At IIMs,women’s
shareof corepostgraduate
enrolment rose from26.3
per cent to 37.7 per cent; at
NITs, their shareof core
undergraduate enrolment
increased from18.4per cent
to 21.8 per cent.

Employersdidnotmark
down the larger graduating
classes.More studentswere
placedathigher reported
medianpay (105per cent
growth inFY24overFY16).
Themarket still rewards
technical andmanagerial

capabilitywhen it trusts the
institution certifying it.
IITs, IIMsandNITs are
therefore abenchmark, not
adescriptionof the college
most young Indians attend.
Thus, Indiahas expanded
higher education to the
massesmuch faster than
what one couldperceive in
the last decade.The time
hasnowcome tobuildon it
further.

Firstly, a recentparlia-
mentary committee
report recordedvacancy
rates of 34per cent across
all national universities,
with thehighest vacancyat
theprofessor level at 54per
cent.Weneed to reduce
these vacantpositions.

Secondly, actualUnion
expenditureby thedepart-
ment ofhigher education
almost doubledbetween
FY15 andFY25. Yet its share
of totalUnionexpenditure
fell from1.6per cent inFY18
to 1per cent inFY25.
Higher-education institu-
tions accounted for 12.6per
cent of India’s researchand
development (R&D) expen-
diture inFY24,while the
country’s total research
effortwasonly0.84per cent
of grossdomestic product.
Weneed to target this
increase to 1.5 per cent.

Thirdly, the 2025Peri-
odicLabourForce Survey
found that only 31 per cent
of people aged 15-29had
received formal vocational
or technical training. It is a
pity thatwhilehospitals,
factories, data centres and
modern cities runon tech-
nicians,machinists, electri-
cians, operators, care
workers and logistics
specialists, our social
imagination still ranks the
oiceabove theworkshop.
GermanyandSwitzerland
place apprentices inside
recognisedoccupational
ladders,while Singapore
connectswork-studypro-
grammes to continuing
education. India should
apply the sameprinciple.

Fourthly, acrossprivate
andpublicuniversities,
affordability andoutcomes
differ sharply and there
needs tobe a convergence.

Fifthly, changesmust
bemade for theNational
TestingAgency (NTA). The
NTAwas created in 2018 as a
registered societybutnot by
adedicated statute.Accord-
ing to theMinistry ofEdu-
cation’swritten reply to
theRajya SabhaonJuly 31,
2024, a total of 194person-
nelwere reportedatNTA,
excluding thedirector-gen-
eral. These included 171
contractual or outsourced
workers.

Meanwhile, the govern-
ment, following the contro-
versies of 2024and the
RadhakrishnanCommittee
report, has added senior
posts and introduceddis-
trict coordination, centre
audits, command-centre
monitoring andbiometric
exceptionprocedures. The
PublicExaminationsAct
hasnowstrengthened
deterrence against organ-
isedunfairmeans. These

OPINION

India has expandedhigher
education.Now itmust build on it

Expansion of India’s
premier insititutions
Institution IITs IIMs NITs
System size
FY14 16 13 30
FY26 23 22 31
Change 7 9 1

Core enrolment
NIRF 2018 72,014 9,298 81,231
NIRF 2025 113,696 18,243 112,514
Change (%) 58 96 39

Women’s share (%)

NIRF 2018 11.6 27.2 19.2
NIRF 2025 19.4 36.6 22.3
Change 7.8 9.4 3.1
(percentage pts)

Students placed (%)

FY16 88 98.9 81.8
FY24 92.8 99.8 87.3
Change 4.8 0.9 5.5
(percentage pts)

Median annual
salary (~ lakh)

FY16 17.6 28.5 10.5
FY24 36.1 43.6 20.7
Change (%) 105 53 97

IITs: Indian Institutes of Technology;
IIMs: Indian Institutes of Management;
NITs: National Institutes of Technology;
NIRF: National Institutional Ranking Framework;
Source: NIRF reports, institute annual reports

How India’s education
map has changed

FY14 FY24 Chg (%)
Number of 723 1,289 78
universities
Number 36,634 48,246 32
of colleges
Number of
standalone 11,644 15,221 31
Institutions

Enrolment in higher education (mn)

Boys Girls

18 1523 22

28 47

Change (%)

FY14-FY24: Shareofmale teachers fell 6 percentagepts,
while that of female teachers roseby the samequantum
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stepsmatter.
China’sGaokaoexamin-

ation system isuseful not
because it is flawless, but
because it treats redundancy
aspart of fairness. In 2026,
12.9million candidates regis-
teredacross 7,981 centres and
roughly 348,000examination
rooms, backedbyabout
21,000 reserve rooms;more
than 14,000candidateswith
disabilities receivedaccom-
modation. Provincial admin-
istrations coordinate secure
custody,monitored transport
and storage, emergencyplan-
ning, policing, traicand
health support. Thepractical
lesson is toplan for the exam

day that goeswrong.When
floodsblockedaccess in
Anhuiprovince in 2020, two
paperswerepostponed,
reservepaperspreparedand
local transportmobilised.
However,wemust also
appreciate that by July 2024,
NTAdid conductmore than
240examinations, serving
more than 54million candi-
dates. In addition, in 2025, the
Staff SelectionCommission
(SSC) conducted 10exams for
appointments to clerical
posts involving 18.5million
applications.

Wepropose four changes
thatwouldmake the
examination system feel less

like ablackboxandmore
like apublic institution
emulating the global experi-
ence, particularly from
China’sGaokao.

NTAneedsfirmer founda-
tions.Adedicated law
making it accountable topar-
liament and independent
scrutiny, includingCAG
(Comptroller andAuditor
General of India) audit.NTA
shouldbuild apermanent
teamof specialists, technol-
ogists and securityprofes-
sionals backedbyaboard
that is clearly responsible
when systemsor vendors fail.

Creationof a candidate
charter topromise time-

bounddecisions ondisputed
answers, translationmis-
takes, incorrect scores, dis-
rupted examinations and
re-tests. Anappeal decided
after admissionshave closed
isno remedyat all.

NTAshouldpublish an
annual account of dis-
ruptions, leaks, re-tests,
appeals, vendor failures and
corrective action.

NTAshould immediately
moveover to computer-
based tests along the lines of
the joint entrance examin-
ation (JEE),withmultiple
dates spreadovermorning
andafternoon sessions and
thebest score countedover

twoattempts, say in January
andApril. The entire applica-
tionprocessmaybemimick-
edalong the lines of JEEor
even theSSCexampattern.

Finally, formillions of
young Indians, anexamin-
ation is abridgebetweencir-
cumstance andaspiration.
Article 21 of the IndianCon-
stitutionprotects a life of dig-
nity,Article 14 forbids
arbitrary State action, and
Article 21Aestablishes that
education is a constitutional
commitment, not anact of
charity.Wepropose that
Article 21 be amended to sup-
port a right to free and fair
educational opportunity.

Free shouldmean freedom
fromfraud, discrimination
andunreasonable barriers.
Fairmustmean transparent
rules, secure examinations,
accurate evaluationandan
effective remedywhen the
system fails. A student
cannotdemanda rank, but
she is entitled todemand
anhonest race. Let usmake
abeginning.
vvvvvvvvvvvvvvvvvvvvvvvvvv
Ghosh ismember, 16th
FinanceCommissionand
PMEAC, andgroupchief
economic advisor, StateBank
of India. Sharma is econ-
omist, StateBankof India.
Views arepersonal

HDFC Bank Limited
Corporate Ideniicaion Number: L65920MH1994PLC080618

Registered Oice: HDFC Bank House, Senapai Bapat Marg, Lower Parel (W),
Mumbai 400 013 Tel No.: 022 6631 6000

E-mail: shareholder.grievances@hdfc.bank.in /Website: www.hdfc.bank.in

NOTICE OF POSTAL BALLOT AND
REMOTE E-VOTING INFORMATION

Members are hereby informed that pursuant to the provisions of Secions 108,
110 and all other applicable provisions, if any, of the Companies Act, 2013, read
with Rules 20 and 22 of the Companies (Management and Administraion)
Rules, 2014 and in compliance with all applicable laws for the ime being in
force, HDFC Bank Limited (the “Bank”) has sent the Postal Ballot Noice dated
October 17, 2026 alongwith the Explanatory Statement (the “Noice”) through
electronic mode on Wednesday, October 21, 2026, to all the Members whose
name appear in the Register of Members/Register of Beneicial Owners
maintained by the Depositories as on the Cut-of Date, being Friday, October
16, 2026 and who have registered their e-mail addresses with their respecive
Depository Paricipants (“DP”)/ Registrar and Share Transfer Agent of the
Bank i.e. Datamaics Business Soluions Limited (the “RTA”), for seeking their
approval in respect of the resoluion set out in the Noice by means of remote
electronic voing (“remote e-voing”).
The Noice is available on the Bank’s website htps://www.hdfc.bank.in/
about-us/corporate-governance/postal-ballot (also available at the QR
code menioned below) and on the websites of the Stock Exchanges i.e. BSE
Limited at www.bseindia.com, the Naional Stock Exchange of India Limited at
www.nseindia.com and on the website of the e-voing service provider
engaged by the Bank viz., Naional Securiies Depository Limited (“NSDL”) at
htps://www.evoing.nsdl.com. Those who are not Members as of the Cut-of
Date should treat this Noice for informaion purposes only.
The detailed procedure and instrucions for remote e-voing including with
regard to login credenials for Members holding shares in physical form or in
electronic form, who have not registered their email addresses either with the
RTA or their respecive DP, form part of the Noice.
Some of the important details regarding the remote e-voing are provided
below:

Link for remote e-voing www.evoing.nsdl.com
EVEN (E-Voing Event Number) 143318
Cut-of date for determining Members
enitled to vote
(voing rights shall be in proporion to
the equity shares held as on this date)

Friday, October 16, 2026

Commencement of remote e-Voing Thursday, October 22, 2026, at
10:00 A.M. (IST).

End of remote e-Voing Friday, November 20, 2026, at
05:00 P.M. (IST).
The e-voing module will be
disabled by NSDL thereater.

During this period, the Members of the Bank may cast their vote electronically
and once the vote on a resoluion is cast by a Member, such Member shall not
be allowed to change it subsequently.
Members holding shares in physical form andwho have not yet registered their
e-mail addresses are requested to promptly noify their e-mail addresses / any
change therein in wriing in Form ISR-1 (available at the website of the Bank)
alongwith requisite documents asmandated by the SEBI, to the RTA.Members
holding shares in electronic form are requested to get their e-mail addresses
registered with their respecive DP.
All grievances with regard to the facility for voing by electronic means may be
addressed to Ms. Pallavi Mhatre, Deputy Vice President, NSDL by sending an
e-mail to evoing@nsdl.com. or call on 022 - 4886 7000.
The result of the Postal Ballot along with the Scruinizer’s Report will
be displayed on the Bank’s website at htps://www.hdfc.bank.in/about-
us/corporate-governance/postal-ballot, on the website of NSDL at
htps://www.evoing.nsdl.com and shall be communicated to BSE Limited
and Naional Stock Exchange of India Limited, within 2 (two) working days
from the end of the e-voing period and shall also be displayed at the
Registered Oice of the Bank.

For HDFC Bank Limited
Sd/-

Ajay Agarwal
Company Secretary

Place:Mumbai Group Head - Secretarial and Group Oversight
Date: October 21, 2026 ICSI Membership No. FCS 9023
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India’s higher education
maphas changed signifi-
cantly in the last 12 years.
Higher education infra-
structure is proliferating.As
offinancial year 2023-24
(FY24), Indiahad 1,289uni-
versities, 48,246 colleges
and 15,221 stand-alone insti-
tutes, anaverage growthof
47per cent overFY14.
Reported teachers
increased fromabout 1.37
million to 1.73million,while
women’s share of the teach-
ingworkforce rose from39
per cent to 45per cent. The
share of scheduled castes,
scheduled tribes andother
backward classes (SC, ST,
OBC) jumped to45per cent
from32per cent adecade
back.Total enrolment
reached45million in 2023–
24, against 34.2million in
2014–15, ofwhichPhD
enrolment stoodat 344,000,
withwomenaccounting for
almost 50per cent. SC, ST
andOBCenrolmentwas at
62per cent inFY24andgirls
outnumberedboys in
science stream.

TheCentre also
expanded thepremiernet-
work. The total numberof
Indian Institutes ofTech-
nology (IITs), Indian Insti-
tutes ofManagement (IIMs)
andNational Institutes of
Technology (NITs) have
expanded from59 inFY14 to
76 inFY26,with additionof
seven IITs, nine IIMsand
oneNIT.The combined stu-
dents at IITs andNITs stood
at around244,000 inFY24,
against around 162,000 in
FY18—a27per cent growth.
Using the same institutions
at both endpoints during
bothacademicyears FY18
andFY24, core-programme
enrolment rosebyabout 58
per cent across the same 17
IITs, 39per cent across the
same 14 IIMsand30per
cent across the same22
NITs. This is growth inside
the institutions themselves,
not arithmetic createdby
addingnewnames.

The compositionof the
classroomhas changed too.
Women’s share of core
undergraduate enrolment
at IITs rose from8per cent
to 20per centduringFY18
andFY24.At IIMs,women’s
shareof corepostgraduate
enrolment rose from26.3
per cent to 37.7 per cent; at
NITs, their shareof core
undergraduate enrolment
increased from18.4per cent
to 21.8 per cent.

Employersdidnotmark
down the larger graduating
classes.More studentswere
placedathigher reported
medianpay (105per cent
growth inFY24overFY16).
Themarket still rewards
technical andmanagerial

capabilitywhen it trusts the
institution certifying it.
IITs, IIMsandNITs are
therefore abenchmark, not
adescriptionof the college
most young Indians attend.
Thus, Indiahas expanded
higher education to the
massesmuch faster than
what one couldperceive in
the last decade.The time
hasnowcome tobuildon it
further.

Firstly, a recentparlia-
mentary committee
report recordedvacancy
rates of 34per cent across
all national universities,
with thehighest vacancyat
theprofessor level at 54per
cent.Weneed to reduce
these vacantpositions.

Secondly, actualUnion
expenditureby thedepart-
ment ofhigher education
almost doubledbetween
FY15 andFY25. Yet its share
of totalUnionexpenditure
fell from1.6per cent inFY18
to 1per cent inFY25.
Higher-education institu-
tions accounted for 12.6per
cent of India’s researchand
development (R&D) expen-
diture inFY24,while the
country’s total research
effortwasonly0.84per cent
of grossdomestic product.
Weneed to target this
increase to 1.5 per cent.

Thirdly, the 2025Peri-
odicLabourForce Survey
found that only 31 per cent
of people aged 15-29had
received formal vocational
or technical training. It is a
pity thatwhilehospitals,
factories, data centres and
modern cities runon tech-
nicians,machinists, electri-
cians, operators, care
workers and logistics
specialists, our social
imagination still ranks the
oiceabove theworkshop.
GermanyandSwitzerland
place apprentices inside
recognisedoccupational
ladders,while Singapore
connectswork-studypro-
grammes to continuing
education. India should
apply the sameprinciple.

Fourthly, acrossprivate
andpublicuniversities,
affordability andoutcomes
differ sharply and there
needs tobe a convergence.

Fifthly, changesmust
bemade for theNational
TestingAgency (NTA). The
NTAwas created in 2018 as a
registered societybutnot by
adedicated statute.Accord-
ing to theMinistry ofEdu-
cation’swritten reply to
theRajya SabhaonJuly 31,
2024, a total of 194person-
nelwere reportedatNTA,
excluding thedirector-gen-
eral. These included 171
contractual or outsourced
workers.

Meanwhile, the govern-
ment, following the contro-
versies of 2024and the
RadhakrishnanCommittee
report, has added senior
posts and introduceddis-
trict coordination, centre
audits, command-centre
monitoring andbiometric
exceptionprocedures. The
PublicExaminationsAct
hasnowstrengthened
deterrence against organ-
isedunfairmeans. These

OPINION

India has expandedhigher
education.Now itmust build on it

Expansion of India’s
premier insititutions
Institution IITs IIMs NITs
System size
FY14 16 13 30
FY26 23 22 31
Change 7 9 1

Core enrolment
NIRF 2018 72,014 9,298 81,231
NIRF 2025 113,696 18,243 112,514
Change (%) 58 96 39

Women’s share (%)

NIRF 2018 11.6 27.2 19.2
NIRF 2025 19.4 36.6 22.3
Change 7.8 9.4 3.1
(percentage pts)

Students placed (%)

FY16 88 98.9 81.8
FY24 92.8 99.8 87.3
Change 4.8 0.9 5.5
(percentage pts)

Median annual
salary (~ lakh)

FY16 17.6 28.5 10.5
FY24 36.1 43.6 20.7
Change (%) 105 53 97

IITs: Indian Institutes of Technology;
IIMs: Indian Institutes of Management;
NITs: National Institutes of Technology;
NIRF: National Institutional Ranking Framework;
Source: NIRF reports, institute annual reports

How India’s education
map has changed

FY14 FY24 Chg (%)
Number of 723 1,289 78
universities
Number 36,634 48,246 32
of colleges
Number of
standalone 11,644 15,221 31
Institutions

Enrolment in higher education (mn)

Boys Girls

18 1523 22

28 47

Change (%)

FY14-FY24: Shareofmale teachers fell 6 percentagepts,
while that of female teachers roseby the samequantum

Total number of teachers
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Source: NIRF reports, institute annual reports
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soumya kanti ghosh &
shashidharan sharma

stepsmatter.
China’sGaokaoexamin-

ation system isuseful not
because it is flawless, but
because it treats redundancy
aspart of fairness. In 2026,
12.9million candidates regis-
teredacross 7,981 centres and
roughly 348,000examination
rooms, backedbyabout
21,000 reserve rooms;more
than 14,000candidateswith
disabilities receivedaccom-
modation. Provincial admin-
istrations coordinate secure
custody,monitored transport
and storage, emergencyplan-
ning, policing, traicand
health support. Thepractical
lesson is toplan for the exam

day that goeswrong.When
floodsblockedaccess in
Anhuiprovince in 2020, two
paperswerepostponed,
reservepaperspreparedand
local transportmobilised.
However,wemust also
appreciate that by July 2024,
NTAdid conductmore than
240examinations, serving
more than 54million candi-
dates. In addition, in 2025, the
Staff SelectionCommission
(SSC) conducted 10exams for
appointments to clerical
posts involving 18.5million
applications.

Wepropose four changes
thatwouldmake the
examination system feel less

like ablackboxandmore
like apublic institution
emulating the global experi-
ence, particularly from
China’sGaokao.

NTAneedsfirmer founda-
tions.Adedicated law
making it accountable topar-
liament and independent
scrutiny, includingCAG
(Comptroller andAuditor
General of India) audit.NTA
shouldbuild apermanent
teamof specialists, technol-
ogists and securityprofes-
sionals backedbyaboard
that is clearly responsible
when systemsor vendors fail.

Creationof a candidate
charter topromise time-

bounddecisions ondisputed
answers, translationmis-
takes, incorrect scores, dis-
rupted examinations and
re-tests. Anappeal decided
after admissionshave closed
isno remedyat all.

NTAshouldpublish an
annual account of dis-
ruptions, leaks, re-tests,
appeals, vendor failures and
corrective action.

NTAshould immediately
moveover to computer-
based tests along the lines of
the joint entrance examin-
ation (JEE),withmultiple
dates spreadovermorning
andafternoon sessions and
thebest score countedover

twoattempts, say in January
andApril. The entire applica-
tionprocessmaybemimick-
edalong the lines of JEEor
even theSSCexampattern.

Finally, formillions of
young Indians, anexamin-
ation is abridgebetweencir-
cumstance andaspiration.
Article 21 of the IndianCon-
stitutionprotects a life of dig-
nity,Article 14 forbids
arbitrary State action, and
Article 21Aestablishes that
education is a constitutional
commitment, not anact of
charity.Wepropose that
Article 21 be amended to sup-
port a right to free and fair
educational opportunity.

Free shouldmean freedom
fromfraud, discrimination
andunreasonable barriers.
Fairmustmean transparent
rules, secure examinations,
accurate evaluationandan
effective remedywhen the
system fails. A student
cannotdemanda rank, but
she is entitled todemand
anhonest race. Let usmake
abeginning.
vvvvvvvvvvvvvvvvvvvvvvvvvv
Ghosh ismember, 16th
FinanceCommissionand
PMEAC, andgroupchief
economic advisor, StateBank
of India. Sharma is econ-
omist, StateBankof India.
Views arepersonal
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Members are hereby informed that pursuant to the provisions of Secions 108,
110 and all other applicable provisions, if any, of the Companies Act, 2013, read
with Rules 20 and 22 of the Companies (Management and Administraion)
Rules, 2014 and in compliance with all applicable laws for the ime being in
force, HDFC Bank Limited (the “Bank”) has sent the Postal Ballot Noice dated
October 17, 2026 alongwith the Explanatory Statement (the “Noice”) through
electronic mode on Wednesday, October 21, 2026, to all the Members whose
name appear in the Register of Members/Register of Beneicial Owners
maintained by the Depositories as on the Cut-of Date, being Friday, October
16, 2026 and who have registered their e-mail addresses with their respecive
Depository Paricipants (“DP”)/ Registrar and Share Transfer Agent of the
Bank i.e. Datamaics Business Soluions Limited (the “RTA”), for seeking their
approval in respect of the resoluion set out in the Noice by means of remote
electronic voing (“remote e-voing”).
The Noice is available on the Bank’s website htps://www.hdfc.bank.in/
about-us/corporate-governance/postal-ballot (also available at the QR
code menioned below) and on the websites of the Stock Exchanges i.e. BSE
Limited at www.bseindia.com, the Naional Stock Exchange of India Limited at
www.nseindia.com and on the website of the e-voing service provider
engaged by the Bank viz., Naional Securiies Depository Limited (“NSDL”) at
htps://www.evoing.nsdl.com. Those who are not Members as of the Cut-of
Date should treat this Noice for informaion purposes only.
The detailed procedure and instrucions for remote e-voing including with
regard to login credenials for Members holding shares in physical form or in
electronic form, who have not registered their email addresses either with the
RTA or their respecive DP, form part of the Noice.
Some of the important details regarding the remote e-voing are provided
below:

Link for remote e-voing www.evoing.nsdl.com
EVEN (E-Voing Event Number) 143318
Cut-of date for determining Members
enitled to vote
(voing rights shall be in proporion to
the equity shares held as on this date)

Friday, October 16, 2026

Commencement of remote e-Voing Thursday, October 22, 2026, at
10:00 A.M. (IST).

End of remote e-Voing Friday, November 20, 2026, at
05:00 P.M. (IST).
The e-voing module will be
disabled by NSDL thereater.

During this period, the Members of the Bank may cast their vote electronically
and once the vote on a resoluion is cast by a Member, such Member shall not
be allowed to change it subsequently.
Members holding shares in physical form andwho have not yet registered their
e-mail addresses are requested to promptly noify their e-mail addresses / any
change therein in wriing in Form ISR-1 (available at the website of the Bank)
alongwith requisite documents asmandated by the SEBI, to the RTA.Members
holding shares in electronic form are requested to get their e-mail addresses
registered with their respecive DP.
All grievances with regard to the facility for voing by electronic means may be
addressed to Ms. Pallavi Mhatre, Deputy Vice President, NSDL by sending an
e-mail to evoing@nsdl.com. or call on 022 - 4886 7000.
The result of the Postal Ballot along with the Scruinizer’s Report will
be displayed on the Bank’s website at htps://www.hdfc.bank.in/about-
us/corporate-governance/postal-ballot, on the website of NSDL at
htps://www.evoing.nsdl.com and shall be communicated to BSE Limited
and Naional Stock Exchange of India Limited, within 2 (two) working days
from the end of the e-voing period and shall also be displayed at the
Registered Oice of the Bank.

For HDFC Bank Limited
Sd/-

Ajay Agarwal
Company Secretary

Place:Mumbai Group Head - Secretarial and Group Oversight
Date: October 21, 2026 ICSI Membership No. FCS 9023
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India’s higher education
maphas changed signifi-
cantly in the last 12 years.
Higher education infra-
structure is proliferating.As
offinancial year 2023-24
(FY24), Indiahad 1,289uni-
versities, 48,246 colleges
and 15,221 stand-alone insti-
tutes, anaverage growthof
47per cent overFY14.
Reported teachers
increased fromabout 1.37
million to 1.73million,while
women’s share of the teach-
ingworkforce rose from39
per cent to 45per cent. The
share of scheduled castes,
scheduled tribes andother
backward classes (SC, ST,
OBC) jumped to45per cent
from32per cent adecade
back.Total enrolment
reached45million in 2023–
24, against 34.2million in
2014–15, ofwhichPhD
enrolment stoodat 344,000,
withwomenaccounting for
almost 50per cent. SC, ST
andOBCenrolmentwas at
62per cent inFY24andgirls
outnumberedboys in
science stream.

TheCentre also
expanded thepremiernet-
work. The total numberof
Indian Institutes ofTech-
nology (IITs), Indian Insti-
tutes ofManagement (IIMs)
andNational Institutes of
Technology (NITs) have
expanded from59 inFY14 to
76 inFY26,with additionof
seven IITs, nine IIMsand
oneNIT.The combined stu-
dents at IITs andNITs stood
at around244,000 inFY24,
against around 162,000 in
FY18—a27per cent growth.
Using the same institutions
at both endpoints during
bothacademicyears FY18
andFY24, core-programme
enrolment rosebyabout 58
per cent across the same 17
IITs, 39per cent across the
same 14 IIMsand30per
cent across the same22
NITs. This is growth inside
the institutions themselves,
not arithmetic createdby
addingnewnames.

The compositionof the
classroomhas changed too.
Women’s share of core
undergraduate enrolment
at IITs rose from8per cent
to 20per centduringFY18
andFY24.At IIMs,women’s
shareof corepostgraduate
enrolment rose from26.3
per cent to 37.7 per cent; at
NITs, their shareof core
undergraduate enrolment
increased from18.4per cent
to 21.8 per cent.

Employersdidnotmark
down the larger graduating
classes.More studentswere
placedathigher reported
medianpay (105per cent
growth inFY24overFY16).
Themarket still rewards
technical andmanagerial

capabilitywhen it trusts the
institution certifying it.
IITs, IIMsandNITs are
therefore abenchmark, not
adescriptionof the college
most young Indians attend.
Thus, Indiahas expanded
higher education to the
massesmuch faster than
what one couldperceive in
the last decade.The time
hasnowcome tobuildon it
further.

Firstly, a recentparlia-
mentary committee
report recordedvacancy
rates of 34per cent across
all national universities,
with thehighest vacancyat
theprofessor level at 54per
cent.Weneed to reduce
these vacantpositions.

Secondly, actualUnion
expenditureby thedepart-
ment ofhigher education
almost doubledbetween
FY15 andFY25. Yet its share
of totalUnionexpenditure
fell from1.6per cent inFY18
to 1per cent inFY25.
Higher-education institu-
tions accounted for 12.6per
cent of India’s researchand
development (R&D) expen-
diture inFY24,while the
country’s total research
effortwasonly0.84per cent
of grossdomestic product.
Weneed to target this
increase to 1.5 per cent.

Thirdly, the 2025Peri-
odicLabourForce Survey
found that only 31 per cent
of people aged 15-29had
received formal vocational
or technical training. It is a
pity thatwhilehospitals,
factories, data centres and
modern cities runon tech-
nicians,machinists, electri-
cians, operators, care
workers and logistics
specialists, our social
imagination still ranks the
oiceabove theworkshop.
GermanyandSwitzerland
place apprentices inside
recognisedoccupational
ladders,while Singapore
connectswork-studypro-
grammes to continuing
education. India should
apply the sameprinciple.

Fourthly, acrossprivate
andpublicuniversities,
affordability andoutcomes
differ sharply and there
needs tobe a convergence.

Fifthly, changesmust
bemade for theNational
TestingAgency (NTA). The
NTAwas created in 2018 as a
registered societybutnot by
adedicated statute.Accord-
ing to theMinistry ofEdu-
cation’swritten reply to
theRajya SabhaonJuly 31,
2024, a total of 194person-
nelwere reportedatNTA,
excluding thedirector-gen-
eral. These included 171
contractual or outsourced
workers.

Meanwhile, the govern-
ment, following the contro-
versies of 2024and the
RadhakrishnanCommittee
report, has added senior
posts and introduceddis-
trict coordination, centre
audits, command-centre
monitoring andbiometric
exceptionprocedures. The
PublicExaminationsAct
hasnowstrengthened
deterrence against organ-
isedunfairmeans. These

OPINION

India has expandedhigher
education.Now itmust build on it

Expansion of India’s
premier insititutions
Institution IITs IIMs NITs
System size
FY14 16 13 30
FY26 23 22 31
Change 7 9 1

Core enrolment
NIRF 2018 72,014 9,298 81,231
NIRF 2025 113,696 18,243 112,514
Change (%) 58 96 39

Women’s share (%)

NIRF 2018 11.6 27.2 19.2
NIRF 2025 19.4 36.6 22.3
Change 7.8 9.4 3.1
(percentage pts)

Students placed (%)

FY16 88 98.9 81.8
FY24 92.8 99.8 87.3
Change 4.8 0.9 5.5
(percentage pts)

Median annual
salary (~ lakh)

FY16 17.6 28.5 10.5
FY24 36.1 43.6 20.7
Change (%) 105 53 97

IITs: Indian Institutes of Technology;
IIMs: Indian Institutes of Management;
NITs: National Institutes of Technology;
NIRF: National Institutional Ranking Framework;
Source: NIRF reports, institute annual reports

How India’s education
map has changed

FY14 FY24 Chg (%)
Number of 723 1,289 78
universities
Number 36,634 48,246 32
of colleges
Number of
standalone 11,644 15,221 31
Institutions

Enrolment in higher education (mn)

Boys Girls

18 1523 22

28 47

Change (%)

FY14-FY24: Shareofmale teachers fell 6 percentagepts,
while that of female teachers roseby the samequantum

Total number of teachers
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%
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%
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Source: NIRF reports, institute annual reports
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soumya kanti ghosh &
shashidharan sharma

stepsmatter.
China’sGaokaoexamin-

ation system isuseful not
because it is flawless, but
because it treats redundancy
aspart of fairness. In 2026,
12.9million candidates regis-
teredacross 7,981 centres and
roughly 348,000examination
rooms, backedbyabout
21,000 reserve rooms;more
than 14,000candidateswith
disabilities receivedaccom-
modation. Provincial admin-
istrations coordinate secure
custody,monitored transport
and storage, emergencyplan-
ning, policing, traicand
health support. Thepractical
lesson is toplan for the exam

day that goeswrong.When
floodsblockedaccess in
Anhuiprovince in 2020, two
paperswerepostponed,
reservepaperspreparedand
local transportmobilised.
However,wemust also
appreciate that by July 2024,
NTAdid conductmore than
240examinations, serving
more than 54million candi-
dates. In addition, in 2025, the
Staff SelectionCommission
(SSC) conducted 10exams for
appointments to clerical
posts involving 18.5million
applications.

Wepropose four changes
thatwouldmake the
examination system feel less

like ablackboxandmore
like apublic institution
emulating the global experi-
ence, particularly from
China’sGaokao.

NTAneedsfirmer founda-
tions.Adedicated law
making it accountable topar-
liament and independent
scrutiny, includingCAG
(Comptroller andAuditor
General of India) audit.NTA
shouldbuild apermanent
teamof specialists, technol-
ogists and securityprofes-
sionals backedbyaboard
that is clearly responsible
when systemsor vendors fail.

Creationof a candidate
charter topromise time-

bounddecisions ondisputed
answers, translationmis-
takes, incorrect scores, dis-
rupted examinations and
re-tests. Anappeal decided
after admissionshave closed
isno remedyat all.

NTAshouldpublish an
annual account of dis-
ruptions, leaks, re-tests,
appeals, vendor failures and
corrective action.

NTAshould immediately
moveover to computer-
based tests along the lines of
the joint entrance examin-
ation (JEE),withmultiple
dates spreadovermorning
andafternoon sessions and
thebest score countedover

twoattempts, say in January
andApril. The entire applica-
tionprocessmaybemimick-
edalong the lines of JEEor
even theSSCexampattern.

Finally, formillions of
young Indians, anexamin-
ation is abridgebetweencir-
cumstance andaspiration.
Article 21 of the IndianCon-
stitutionprotects a life of dig-
nity,Article 14 forbids
arbitrary State action, and
Article 21Aestablishes that
education is a constitutional
commitment, not anact of
charity.Wepropose that
Article 21 be amended to sup-
port a right to free and fair
educational opportunity.

Free shouldmean freedom
fromfraud, discrimination
andunreasonable barriers.
Fairmustmean transparent
rules, secure examinations,
accurate evaluationandan
effective remedywhen the
system fails. A student
cannotdemanda rank, but
she is entitled todemand
anhonest race. Let usmake
abeginning.
vvvvvvvvvvvvvvvvvvvvvvvvvv
Ghosh ismember, 16th
FinanceCommissionand
PMEAC, andgroupchief
economic advisor, StateBank
of India. Sharma is econ-
omist, StateBankof India.
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HDFC Bank Limited
Corporate Ideniicaion Number: L65920MH1994PLC080618

Registered Oice: HDFC Bank House, Senapai Bapat Marg, Lower Parel (W),
Mumbai 400 013 Tel No.: 022 6631 6000

E-mail: shareholder.grievances@hdfc.bank.in /Website: www.hdfc.bank.in

NOTICE OF POSTAL BALLOT AND
REMOTE E-VOTING INFORMATION

Members are hereby informed that pursuant to the provisions of Secions 108,
110 and all other applicable provisions, if any, of the Companies Act, 2013, read
with Rules 20 and 22 of the Companies (Management and Administraion)
Rules, 2014 and in compliance with all applicable laws for the ime being in
force, HDFC Bank Limited (the “Bank”) has sent the Postal Ballot Noice dated
October 17, 2026 alongwith the Explanatory Statement (the “Noice”) through
electronic mode on Wednesday, October 21, 2026, to all the Members whose
name appear in the Register of Members/Register of Beneicial Owners
maintained by the Depositories as on the Cut-of Date, being Friday, October
16, 2026 and who have registered their e-mail addresses with their respecive
Depository Paricipants (“DP”)/ Registrar and Share Transfer Agent of the
Bank i.e. Datamaics Business Soluions Limited (the “RTA”), for seeking their
approval in respect of the resoluion set out in the Noice by means of remote
electronic voing (“remote e-voing”).
The Noice is available on the Bank’s website htps://www.hdfc.bank.in/
about-us/corporate-governance/postal-ballot (also available at the QR
code menioned below) and on the websites of the Stock Exchanges i.e. BSE
Limited at www.bseindia.com, the Naional Stock Exchange of India Limited at
www.nseindia.com and on the website of the e-voing service provider
engaged by the Bank viz., Naional Securiies Depository Limited (“NSDL”) at
htps://www.evoing.nsdl.com. Those who are not Members as of the Cut-of
Date should treat this Noice for informaion purposes only.
The detailed procedure and instrucions for remote e-voing including with
regard to login credenials for Members holding shares in physical form or in
electronic form, who have not registered their email addresses either with the
RTA or their respecive DP, form part of the Noice.
Some of the important details regarding the remote e-voing are provided
below:

Link for remote e-voing www.evoing.nsdl.com
EVEN (E-Voing Event Number) 143318
Cut-of date for determining Members
enitled to vote
(voing rights shall be in proporion to
the equity shares held as on this date)

Friday, October 16, 2026

Commencement of remote e-Voing Thursday, October 22, 2026, at
10:00 A.M. (IST).

End of remote e-Voing Friday, November 20, 2026, at
05:00 P.M. (IST).
The e-voing module will be
disabled by NSDL thereater.

During this period, the Members of the Bank may cast their vote electronically
and once the vote on a resoluion is cast by a Member, such Member shall not
be allowed to change it subsequently.
Members holding shares in physical form andwho have not yet registered their
e-mail addresses are requested to promptly noify their e-mail addresses / any
change therein in wriing in Form ISR-1 (available at the website of the Bank)
alongwith requisite documents asmandated by the SEBI, to the RTA.Members
holding shares in electronic form are requested to get their e-mail addresses
registered with their respecive DP.
All grievances with regard to the facility for voing by electronic means may be
addressed to Ms. Pallavi Mhatre, Deputy Vice President, NSDL by sending an
e-mail to evoing@nsdl.com. or call on 022 - 4886 7000.
The result of the Postal Ballot along with the Scruinizer’s Report will
be displayed on the Bank’s website at htps://www.hdfc.bank.in/about-
us/corporate-governance/postal-ballot, on the website of NSDL at
htps://www.evoing.nsdl.com and shall be communicated to BSE Limited
and Naional Stock Exchange of India Limited, within 2 (two) working days
from the end of the e-voing period and shall also be displayed at the
Registered Oice of the Bank.

For HDFC Bank Limited
Sd/-

Ajay Agarwal
Company Secretary

Place:Mumbai Group Head - Secretarial and Group Oversight
Date: October 21, 2026 ICSI Membership No. FCS 9023

BHUBANESWAR | THURSDAY, 22 OCTOBER 2026B TAKE TWO 13
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb



India’s higher education
maphas changed signifi-
cantly in the last 12 years.
Higher education infra-
structure is proliferating.As
offinancial year 2023-24
(FY24), Indiahad 1,289uni-
versities, 48,246 colleges
and 15,221 stand-alone insti-
tutes, anaverage growthof
47per cent overFY14.
Reported teachers
increased fromabout 1.37
million to 1.73million,while
women’s share of the teach-
ingworkforce rose from39
per cent to 45per cent. The
share of scheduled castes,
scheduled tribes andother
backward classes (SC, ST,
OBC) jumped to45per cent
from32per cent adecade
back.Total enrolment
reached45million in 2023–
24, against 34.2million in
2014–15, ofwhichPhD
enrolment stoodat 344,000,
withwomenaccounting for
almost 50per cent. SC, ST
andOBCenrolmentwas at
62per cent inFY24andgirls
outnumberedboys in
science stream.

TheCentre also
expanded thepremiernet-
work. The total numberof
Indian Institutes ofTech-
nology (IITs), Indian Insti-
tutes ofManagement (IIMs)
andNational Institutes of
Technology (NITs) have
expanded from59 inFY14 to
76 inFY26,with additionof
seven IITs, nine IIMsand
oneNIT.The combined stu-
dents at IITs andNITs stood
at around244,000 inFY24,
against around 162,000 in
FY18—a27per cent growth.
Using the same institutions
at both endpoints during
bothacademicyears FY18
andFY24, core-programme
enrolment rosebyabout 58
per cent across the same 17
IITs, 39per cent across the
same 14 IIMsand30per
cent across the same22
NITs. This is growth inside
the institutions themselves,
not arithmetic createdby
addingnewnames.

The compositionof the
classroomhas changed too.
Women’s share of core
undergraduate enrolment
at IITs rose from8per cent
to 20per centduringFY18
andFY24.At IIMs,women’s
shareof corepostgraduate
enrolment rose from26.3
per cent to 37.7 per cent; at
NITs, their shareof core
undergraduate enrolment
increased from18.4per cent
to 21.8 per cent.

Employersdidnotmark
down the larger graduating
classes.More studentswere
placedathigher reported
medianpay (105per cent
growth inFY24overFY16).
Themarket still rewards
technical andmanagerial

capabilitywhen it trusts the
institution certifying it.
IITs, IIMsandNITs are
therefore abenchmark, not
adescriptionof the college
most young Indians attend.
Thus, Indiahas expanded
higher education to the
massesmuch faster than
what one couldperceive in
the last decade.The time
hasnowcome tobuildon it
further.

Firstly, a recentparlia-
mentary committee
report recordedvacancy
rates of 34per cent across
all national universities,
with thehighest vacancyat
theprofessor level at 54per
cent.Weneed to reduce
these vacantpositions.

Secondly, actualUnion
expenditureby thedepart-
ment ofhigher education
almost doubledbetween
FY15 andFY25. Yet its share
of totalUnionexpenditure
fell from1.6per cent inFY18
to 1per cent inFY25.
Higher-education institu-
tions accounted for 12.6per
cent of India’s researchand
development (R&D) expen-
diture inFY24,while the
country’s total research
effortwasonly0.84per cent
of grossdomestic product.
Weneed to target this
increase to 1.5 per cent.

Thirdly, the 2025Peri-
odicLabourForce Survey
found that only 31 per cent
of people aged 15-29had
received formal vocational
or technical training. It is a
pity thatwhilehospitals,
factories, data centres and
modern cities runon tech-
nicians,machinists, electri-
cians, operators, care
workers and logistics
specialists, our social
imagination still ranks the
oiceabove theworkshop.
GermanyandSwitzerland
place apprentices inside
recognisedoccupational
ladders,while Singapore
connectswork-studypro-
grammes to continuing
education. India should
apply the sameprinciple.

Fourthly, acrossprivate
andpublicuniversities,
affordability andoutcomes
differ sharply and there
needs tobe a convergence.

Fifthly, changesmust
bemade for theNational
TestingAgency (NTA). The
NTAwas created in 2018 as a
registered societybutnot by
adedicated statute.Accord-
ing to theMinistry ofEdu-
cation’swritten reply to
theRajya SabhaonJuly 31,
2024, a total of 194person-
nelwere reportedatNTA,
excluding thedirector-gen-
eral. These included 171
contractual or outsourced
workers.

Meanwhile, the govern-
ment, following the contro-
versies of 2024and the
RadhakrishnanCommittee
report, has added senior
posts and introduceddis-
trict coordination, centre
audits, command-centre
monitoring andbiometric
exceptionprocedures. The
PublicExaminationsAct
hasnowstrengthened
deterrence against organ-
isedunfairmeans. These

OPINION

India has expandedhigher
education.Now itmust build on it

Expansion of India’s
premier insititutions
Institution IITs IIMs NITs
System size
FY14 16 13 30
FY26 23 22 31
Change 7 9 1

Core enrolment
NIRF 2018 72,014 9,298 81,231
NIRF 2025 113,696 18,243 112,514
Change (%) 58 96 39

Women’s share (%)

NIRF 2018 11.6 27.2 19.2
NIRF 2025 19.4 36.6 22.3
Change 7.8 9.4 3.1
(percentage pts)

Students placed (%)

FY16 88 98.9 81.8
FY24 92.8 99.8 87.3
Change 4.8 0.9 5.5
(percentage pts)

Median annual
salary (~ lakh)

FY16 17.6 28.5 10.5
FY24 36.1 43.6 20.7
Change (%) 105 53 97

IITs: Indian Institutes of Technology;
IIMs: Indian Institutes of Management;
NITs: National Institutes of Technology;
NIRF: National Institutional Ranking Framework;
Source: NIRF reports, institute annual reports

How India’s education
map has changed

FY14 FY24 Chg (%)
Number of 723 1,289 78
universities
Number 36,634 48,246 32
of colleges
Number of
standalone 11,644 15,221 31
Institutions

Enrolment in higher education (mn)

Boys Girls

18 1523 22

28 47

Change (%)

FY14-FY24: Shareofmale teachers fell 6 percentagepts,
while that of female teachers roseby the samequantum

Total number of teachers
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Source: NIRF reports, institute annual reports
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soumya kanti ghosh &
shashidharan sharma

stepsmatter.
China’sGaokaoexamin-

ation system isuseful not
because it is flawless, but
because it treats redundancy
aspart of fairness. In 2026,
12.9million candidates regis-
teredacross 7,981 centres and
roughly 348,000examination
rooms, backedbyabout
21,000 reserve rooms;more
than 14,000candidateswith
disabilities receivedaccom-
modation. Provincial admin-
istrations coordinate secure
custody,monitored transport
and storage, emergencyplan-
ning, policing, traicand
health support. Thepractical
lesson is toplan for the exam

day that goeswrong.When
floodsblockedaccess in
Anhuiprovince in 2020, two
paperswerepostponed,
reservepaperspreparedand
local transportmobilised.
However,wemust also
appreciate that by July 2024,
NTAdid conductmore than
240examinations, serving
more than 54million candi-
dates. In addition, in 2025, the
Staff SelectionCommission
(SSC) conducted 10exams for
appointments to clerical
posts involving 18.5million
applications.

Wepropose four changes
thatwouldmake the
examination system feel less

like ablackboxandmore
like apublic institution
emulating the global experi-
ence, particularly from
China’sGaokao.

NTAneedsfirmer founda-
tions.Adedicated law
making it accountable topar-
liament and independent
scrutiny, includingCAG
(Comptroller andAuditor
General of India) audit.NTA
shouldbuild apermanent
teamof specialists, technol-
ogists and securityprofes-
sionals backedbyaboard
that is clearly responsible
when systemsor vendors fail.

Creationof a candidate
charter topromise time-

bounddecisions ondisputed
answers, translationmis-
takes, incorrect scores, dis-
rupted examinations and
re-tests. Anappeal decided
after admissionshave closed
isno remedyat all.

NTAshouldpublish an
annual account of dis-
ruptions, leaks, re-tests,
appeals, vendor failures and
corrective action.

NTAshould immediately
moveover to computer-
based tests along the lines of
the joint entrance examin-
ation (JEE),withmultiple
dates spreadovermorning
andafternoon sessions and
thebest score countedover

twoattempts, say in January
andApril. The entire applica-
tionprocessmaybemimick-
edalong the lines of JEEor
even theSSCexampattern.

Finally, formillions of
young Indians, anexamin-
ation is abridgebetweencir-
cumstance andaspiration.
Article 21 of the IndianCon-
stitutionprotects a life of dig-
nity,Article 14 forbids
arbitrary State action, and
Article 21Aestablishes that
education is a constitutional
commitment, not anact of
charity.Wepropose that
Article 21 be amended to sup-
port a right to free and fair
educational opportunity.

Free shouldmean freedom
fromfraud, discrimination
andunreasonable barriers.
Fairmustmean transparent
rules, secure examinations,
accurate evaluationandan
effective remedywhen the
system fails. A student
cannotdemanda rank, but
she is entitled todemand
anhonest race. Let usmake
abeginning.
vvvvvvvvvvvvvvvvvvvvvvvvvv
Ghosh ismember, 16th
FinanceCommissionand
PMEAC, andgroupchief
economic advisor, StateBank
of India. Sharma is econ-
omist, StateBankof India.
Views arepersonal

HDFC Bank Limited
Corporate Ideniicaion Number: L65920MH1994PLC080618

Registered Oice: HDFC Bank House, Senapai Bapat Marg, Lower Parel (W),
Mumbai 400 013 Tel No.: 022 6631 6000

E-mail: shareholder.grievances@hdfc.bank.in /Website: www.hdfc.bank.in

NOTICE OF POSTAL BALLOT AND
REMOTE E-VOTING INFORMATION

Members are hereby informed that pursuant to the provisions of Secions 108,
110 and all other applicable provisions, if any, of the Companies Act, 2013, read
with Rules 20 and 22 of the Companies (Management and Administraion)
Rules, 2014 and in compliance with all applicable laws for the ime being in
force, HDFC Bank Limited (the “Bank”) has sent the Postal Ballot Noice dated
October 17, 2026 alongwith the Explanatory Statement (the “Noice”) through
electronic mode on Wednesday, October 21, 2026, to all the Members whose
name appear in the Register of Members/Register of Beneicial Owners
maintained by the Depositories as on the Cut-of Date, being Friday, October
16, 2026 and who have registered their e-mail addresses with their respecive
Depository Paricipants (“DP”)/ Registrar and Share Transfer Agent of the
Bank i.e. Datamaics Business Soluions Limited (the “RTA”), for seeking their
approval in respect of the resoluion set out in the Noice by means of remote
electronic voing (“remote e-voing”).
The Noice is available on the Bank’s website htps://www.hdfc.bank.in/
about-us/corporate-governance/postal-ballot (also available at the QR
code menioned below) and on the websites of the Stock Exchanges i.e. BSE
Limited at www.bseindia.com, the Naional Stock Exchange of India Limited at
www.nseindia.com and on the website of the e-voing service provider
engaged by the Bank viz., Naional Securiies Depository Limited (“NSDL”) at
htps://www.evoing.nsdl.com. Those who are not Members as of the Cut-of
Date should treat this Noice for informaion purposes only.
The detailed procedure and instrucions for remote e-voing including with
regard to login credenials for Members holding shares in physical form or in
electronic form, who have not registered their email addresses either with the
RTA or their respecive DP, form part of the Noice.
Some of the important details regarding the remote e-voing are provided
below:

Link for remote e-voing www.evoing.nsdl.com
EVEN (E-Voing Event Number) 143318
Cut-of date for determining Members
enitled to vote
(voing rights shall be in proporion to
the equity shares held as on this date)

Friday, October 16, 2026

Commencement of remote e-Voing Thursday, October 22, 2026, at
10:00 A.M. (IST).

End of remote e-Voing Friday, November 20, 2026, at
05:00 P.M. (IST).
The e-voing module will be
disabled by NSDL thereater.

During this period, the Members of the Bank may cast their vote electronically
and once the vote on a resoluion is cast by a Member, such Member shall not
be allowed to change it subsequently.
Members holding shares in physical form andwho have not yet registered their
e-mail addresses are requested to promptly noify their e-mail addresses / any
change therein in wriing in Form ISR-1 (available at the website of the Bank)
alongwith requisite documents asmandated by the SEBI, to the RTA.Members
holding shares in electronic form are requested to get their e-mail addresses
registered with their respecive DP.
All grievances with regard to the facility for voing by electronic means may be
addressed to Ms. Pallavi Mhatre, Deputy Vice President, NSDL by sending an
e-mail to evoing@nsdl.com. or call on 022 - 4886 7000.
The result of the Postal Ballot along with the Scruinizer’s Report will
be displayed on the Bank’s website at htps://www.hdfc.bank.in/about-
us/corporate-governance/postal-ballot, on the website of NSDL at
htps://www.evoing.nsdl.com and shall be communicated to BSE Limited
and Naional Stock Exchange of India Limited, within 2 (two) working days
from the end of the e-voing period and shall also be displayed at the
Registered Oice of the Bank.

For HDFC Bank Limited
Sd/-

Ajay Agarwal
Company Secretary

Place:Mumbai Group Head - Secretarial and Group Oversight
Date: October 21, 2026 ICSI Membership No. FCS 9023
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India’s higher education
maphas changed signifi-
cantly in the last 12 years.
Higher education infra-
structure is proliferating.As
offinancial year 2023-24
(FY24), Indiahad 1,289uni-
versities, 48,246 colleges
and 15,221 stand-alone insti-
tutes, anaverage growthof
47per cent overFY14.
Reported teachers
increased fromabout 1.37
million to 1.73million,while
women’s share of the teach-
ingworkforce rose from39
per cent to 45per cent. The
share of scheduled castes,
scheduled tribes andother
backward classes (SC, ST,
OBC) jumped to45per cent
from32per cent adecade
back.Total enrolment
reached45million in 2023–
24, against 34.2million in
2014–15, ofwhichPhD
enrolment stoodat 344,000,
withwomenaccounting for
almost 50per cent. SC, ST
andOBCenrolmentwas at
62per cent inFY24andgirls
outnumberedboys in
science stream.

TheCentre also
expanded thepremiernet-
work. The total numberof
Indian Institutes ofTech-
nology (IITs), Indian Insti-
tutes ofManagement (IIMs)
andNational Institutes of
Technology (NITs) have
expanded from59 inFY14 to
76 inFY26,with additionof
seven IITs, nine IIMsand
oneNIT.The combined stu-
dents at IITs andNITs stood
at around244,000 inFY24,
against around 162,000 in
FY18—a27per cent growth.
Using the same institutions
at both endpoints during
bothacademicyears FY18
andFY24, core-programme
enrolment rosebyabout 58
per cent across the same 17
IITs, 39per cent across the
same 14 IIMsand30per
cent across the same22
NITs. This is growth inside
the institutions themselves,
not arithmetic createdby
addingnewnames.

The compositionof the
classroomhas changed too.
Women’s share of core
undergraduate enrolment
at IITs rose from8per cent
to 20per centduringFY18
andFY24.At IIMs,women’s
shareof corepostgraduate
enrolment rose from26.3
per cent to 37.7 per cent; at
NITs, their shareof core
undergraduate enrolment
increased from18.4per cent
to 21.8 per cent.

Employersdidnotmark
down the larger graduating
classes.More studentswere
placedathigher reported
medianpay (105per cent
growth inFY24overFY16).
Themarket still rewards
technical andmanagerial

capabilitywhen it trusts the
institution certifying it.
IITs, IIMsandNITs are
therefore abenchmark, not
adescriptionof the college
most young Indians attend.
Thus, Indiahas expanded
higher education to the
massesmuch faster than
what one couldperceive in
the last decade.The time
hasnowcome tobuildon it
further.

Firstly, a recentparlia-
mentary committee
report recordedvacancy
rates of 34per cent across
all national universities,
with thehighest vacancyat
theprofessor level at 54per
cent.Weneed to reduce
these vacantpositions.

Secondly, actualUnion
expenditureby thedepart-
ment ofhigher education
almost doubledbetween
FY15 andFY25. Yet its share
of totalUnionexpenditure
fell from1.6per cent inFY18
to 1per cent inFY25.
Higher-education institu-
tions accounted for 12.6per
cent of India’s researchand
development (R&D) expen-
diture inFY24,while the
country’s total research
effortwasonly0.84per cent
of grossdomestic product.
Weneed to target this
increase to 1.5 per cent.

Thirdly, the 2025Peri-
odicLabourForce Survey
found that only 31 per cent
of people aged 15-29had
received formal vocational
or technical training. It is a
pity thatwhilehospitals,
factories, data centres and
modern cities runon tech-
nicians,machinists, electri-
cians, operators, care
workers and logistics
specialists, our social
imagination still ranks the
oiceabove theworkshop.
GermanyandSwitzerland
place apprentices inside
recognisedoccupational
ladders,while Singapore
connectswork-studypro-
grammes to continuing
education. India should
apply the sameprinciple.

Fourthly, acrossprivate
andpublicuniversities,
affordability andoutcomes
differ sharply and there
needs tobe a convergence.

Fifthly, changesmust
bemade for theNational
TestingAgency (NTA). The
NTAwas created in 2018 as a
registered societybutnot by
adedicated statute.Accord-
ing to theMinistry ofEdu-
cation’swritten reply to
theRajya SabhaonJuly 31,
2024, a total of 194person-
nelwere reportedatNTA,
excluding thedirector-gen-
eral. These included 171
contractual or outsourced
workers.

Meanwhile, the govern-
ment, following the contro-
versies of 2024and the
RadhakrishnanCommittee
report, has added senior
posts and introduceddis-
trict coordination, centre
audits, command-centre
monitoring andbiometric
exceptionprocedures. The
PublicExaminationsAct
hasnowstrengthened
deterrence against organ-
isedunfairmeans. These

OPINION

India has expandedhigher
education.Now itmust build on it

Expansion of India’s
premier insititutions
Institution IITs IIMs NITs
System size
FY14 16 13 30
FY26 23 22 31
Change 7 9 1

Core enrolment
NIRF 2018 72,014 9,298 81,231
NIRF 2025 113,696 18,243 112,514
Change (%) 58 96 39

Women’s share (%)

NIRF 2018 11.6 27.2 19.2
NIRF 2025 19.4 36.6 22.3
Change 7.8 9.4 3.1
(percentage pts)

Students placed (%)

FY16 88 98.9 81.8
FY24 92.8 99.8 87.3
Change 4.8 0.9 5.5
(percentage pts)

Median annual
salary (~ lakh)

FY16 17.6 28.5 10.5
FY24 36.1 43.6 20.7
Change (%) 105 53 97

IITs: Indian Institutes of Technology;
IIMs: Indian Institutes of Management;
NITs: National Institutes of Technology;
NIRF: National Institutional Ranking Framework;
Source: NIRF reports, institute annual reports

How India’s education
map has changed

FY14 FY24 Chg (%)
Number of 723 1,289 78
universities
Number 36,634 48,246 32
of colleges
Number of
standalone 11,644 15,221 31
Institutions

Enrolment in higher education (mn)

Boys Girls

18 1523 22

28 47

Change (%)

FY14-FY24: Shareofmale teachers fell 6 percentagepts,
while that of female teachers roseby the samequantum

Total number of teachers

FY14
%

FY24
%

61

39
55

45

Source: NIRF reports, institute annual reports

■ Male ■ Female ( in %)

SC 7
ST 2
OBC 24
Others 68

FY14
1.37 mn

FY24
1.73 mn

Change (%) 27

3
1
9
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OBC 32
Others 55
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■ FY14 ■ FY24

soumya kanti ghosh &
shashidharan sharma

stepsmatter.
China’sGaokaoexamin-

ation system isuseful not
because it is flawless, but
because it treats redundancy
aspart of fairness. In 2026,
12.9million candidates regis-
teredacross 7,981 centres and
roughly 348,000examination
rooms, backedbyabout
21,000 reserve rooms;more
than 14,000candidateswith
disabilities receivedaccom-
modation. Provincial admin-
istrations coordinate secure
custody,monitored transport
and storage, emergencyplan-
ning, policing, traicand
health support. Thepractical
lesson is toplan for the exam

day that goeswrong.When
floodsblockedaccess in
Anhuiprovince in 2020, two
paperswerepostponed,
reservepaperspreparedand
local transportmobilised.
However,wemust also
appreciate that by July 2024,
NTAdid conductmore than
240examinations, serving
more than 54million candi-
dates. In addition, in 2025, the
Staff SelectionCommission
(SSC) conducted 10exams for
appointments to clerical
posts involving 18.5million
applications.

Wepropose four changes
thatwouldmake the
examination system feel less

like ablackboxandmore
like apublic institution
emulating the global experi-
ence, particularly from
China’sGaokao.

NTAneedsfirmer founda-
tions.Adedicated law
making it accountable topar-
liament and independent
scrutiny, includingCAG
(Comptroller andAuditor
General of India) audit.NTA
shouldbuild apermanent
teamof specialists, technol-
ogists and securityprofes-
sionals backedbyaboard
that is clearly responsible
when systemsor vendors fail.

Creationof a candidate
charter topromise time-

bounddecisions ondisputed
answers, translationmis-
takes, incorrect scores, dis-
rupted examinations and
re-tests. Anappeal decided
after admissionshave closed
isno remedyat all.

NTAshouldpublish an
annual account of dis-
ruptions, leaks, re-tests,
appeals, vendor failures and
corrective action.

NTAshould immediately
moveover to computer-
based tests along the lines of
the joint entrance examin-
ation (JEE),withmultiple
dates spreadovermorning
andafternoon sessions and
thebest score countedover

twoattempts, say in January
andApril. The entire applica-
tionprocessmaybemimick-
edalong the lines of JEEor
even theSSCexampattern.

Finally, formillions of
young Indians, anexamin-
ation is abridgebetweencir-
cumstance andaspiration.
Article 21 of the IndianCon-
stitutionprotects a life of dig-
nity,Article 14 forbids
arbitrary State action, and
Article 21Aestablishes that
education is a constitutional
commitment, not anact of
charity.Wepropose that
Article 21 be amended to sup-
port a right to free and fair
educational opportunity.

Free shouldmean freedom
fromfraud, discrimination
andunreasonable barriers.
Fairmustmean transparent
rules, secure examinations,
accurate evaluationandan
effective remedywhen the
system fails. A student
cannotdemanda rank, but
she is entitled todemand
anhonest race. Let usmake
abeginning.
vvvvvvvvvvvvvvvvvvvvvvvvvv
Ghosh ismember, 16th
FinanceCommissionand
PMEAC, andgroupchief
economic advisor, StateBank
of India. Sharma is econ-
omist, StateBankof India.
Views arepersonal

HDFC Bank Limited
Corporate Ideniicaion Number: L65920MH1994PLC080618

Registered Oice: HDFC Bank House, Senapai Bapat Marg, Lower Parel (W),
Mumbai 400 013 Tel No.: 022 6631 6000

E-mail: shareholder.grievances@hdfc.bank.in /Website: www.hdfc.bank.in

NOTICE OF POSTAL BALLOT AND
REMOTE E-VOTING INFORMATION

Members are hereby informed that pursuant to the provisions of Secions 108,
110 and all other applicable provisions, if any, of the Companies Act, 2013, read
with Rules 20 and 22 of the Companies (Management and Administraion)
Rules, 2014 and in compliance with all applicable laws for the ime being in
force, HDFC Bank Limited (the “Bank”) has sent the Postal Ballot Noice dated
October 17, 2026 alongwith the Explanatory Statement (the “Noice”) through
electronic mode on Wednesday, October 21, 2026, to all the Members whose
name appear in the Register of Members/Register of Beneicial Owners
maintained by the Depositories as on the Cut-of Date, being Friday, October
16, 2026 and who have registered their e-mail addresses with their respecive
Depository Paricipants (“DP”)/ Registrar and Share Transfer Agent of the
Bank i.e. Datamaics Business Soluions Limited (the “RTA”), for seeking their
approval in respect of the resoluion set out in the Noice by means of remote
electronic voing (“remote e-voing”).
The Noice is available on the Bank’s website htps://www.hdfc.bank.in/
about-us/corporate-governance/postal-ballot (also available at the QR
code menioned below) and on the websites of the Stock Exchanges i.e. BSE
Limited at www.bseindia.com, the Naional Stock Exchange of India Limited at
www.nseindia.com and on the website of the e-voing service provider
engaged by the Bank viz., Naional Securiies Depository Limited (“NSDL”) at
htps://www.evoing.nsdl.com. Those who are not Members as of the Cut-of
Date should treat this Noice for informaion purposes only.
The detailed procedure and instrucions for remote e-voing including with
regard to login credenials for Members holding shares in physical form or in
electronic form, who have not registered their email addresses either with the
RTA or their respecive DP, form part of the Noice.
Some of the important details regarding the remote e-voing are provided
below:

Link for remote e-voing www.evoing.nsdl.com
EVEN (E-Voing Event Number) 143318
Cut-of date for determining Members
enitled to vote
(voing rights shall be in proporion to
the equity shares held as on this date)

Friday, October 16, 2026

Commencement of remote e-Voing Thursday, October 22, 2026, at
10:00 A.M. (IST).

End of remote e-Voing Friday, November 20, 2026, at
05:00 P.M. (IST).
The e-voing module will be
disabled by NSDL thereater.

During this period, the Members of the Bank may cast their vote electronically
and once the vote on a resoluion is cast by a Member, such Member shall not
be allowed to change it subsequently.
Members holding shares in physical form andwho have not yet registered their
e-mail addresses are requested to promptly noify their e-mail addresses / any
change therein in wriing in Form ISR-1 (available at the website of the Bank)
alongwith requisite documents asmandated by the SEBI, to the RTA.Members
holding shares in electronic form are requested to get their e-mail addresses
registered with their respecive DP.
All grievances with regard to the facility for voing by electronic means may be
addressed to Ms. Pallavi Mhatre, Deputy Vice President, NSDL by sending an
e-mail to evoing@nsdl.com. or call on 022 - 4886 7000.
The result of the Postal Ballot along with the Scruinizer’s Report will
be displayed on the Bank’s website at htps://www.hdfc.bank.in/about-
us/corporate-governance/postal-ballot, on the website of NSDL at
htps://www.evoing.nsdl.com and shall be communicated to BSE Limited
and Naional Stock Exchange of India Limited, within 2 (two) working days
from the end of the e-voing period and shall also be displayed at the
Registered Oice of the Bank.

For HDFC Bank Limited
Sd/-

Ajay Agarwal
Company Secretary

Place:Mumbai Group Head - Secretarial and Group Oversight
Date: October 21, 2026 ICSI Membership No. FCS 9023

CHANDIGARH | THURSDAY, 22 OCTOBER 2026B TAKE TWO 13
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb



India’s higher education
maphas changed signifi-
cantly in the last 12 years.
Higher education infra-
structure is proliferating.As
offinancial year 2023-24
(FY24), Indiahad 1,289uni-
versities, 48,246 colleges
and 15,221 stand-alone insti-
tutes, anaverage growthof
47per cent overFY14.
Reported teachers
increased fromabout 1.37
million to 1.73million,while
women’s share of the teach-
ingworkforce rose from39
per cent to 45per cent. The
share of scheduled castes,
scheduled tribes andother
backward classes (SC, ST,
OBC) jumped to45per cent
from32per cent adecade
back.Total enrolment
reached45million in 2023–
24, against 34.2million in
2014–15, ofwhichPhD
enrolment stoodat 344,000,
withwomenaccounting for
almost 50per cent. SC, ST
andOBCenrolmentwas at
62per cent inFY24andgirls
outnumberedboys in
science stream.

TheCentre also
expanded thepremiernet-
work. The total numberof
Indian Institutes ofTech-
nology (IITs), Indian Insti-
tutes ofManagement (IIMs)
andNational Institutes of
Technology (NITs) have
expanded from59 inFY14 to
76 inFY26,with additionof
seven IITs, nine IIMsand
oneNIT.The combined stu-
dents at IITs andNITs stood
at around244,000 inFY24,
against around 162,000 in
FY18—a27per cent growth.
Using the same institutions
at both endpoints during
bothacademicyears FY18
andFY24, core-programme
enrolment rosebyabout 58
per cent across the same 17
IITs, 39per cent across the
same 14 IIMsand30per
cent across the same22
NITs. This is growth inside
the institutions themselves,
not arithmetic createdby
addingnewnames.

The compositionof the
classroomhas changed too.
Women’s share of core
undergraduate enrolment
at IITs rose from8per cent
to 20per centduringFY18
andFY24.At IIMs,women’s
shareof corepostgraduate
enrolment rose from26.3
per cent to 37.7 per cent; at
NITs, their shareof core
undergraduate enrolment
increased from18.4per cent
to 21.8 per cent.

Employersdidnotmark
down the larger graduating
classes.More studentswere
placedathigher reported
medianpay (105per cent
growth inFY24overFY16).
Themarket still rewards
technical andmanagerial

capabilitywhen it trusts the
institution certifying it.
IITs, IIMsandNITs are
therefore abenchmark, not
adescriptionof the college
most young Indians attend.
Thus, Indiahas expanded
higher education to the
massesmuch faster than
what one couldperceive in
the last decade.The time
hasnowcome tobuildon it
further.

Firstly, a recentparlia-
mentary committee
report recordedvacancy
rates of 34per cent across
all national universities,
with thehighest vacancyat
theprofessor level at 54per
cent.Weneed to reduce
these vacantpositions.

Secondly, actualUnion
expenditureby thedepart-
ment ofhigher education
almost doubledbetween
FY15 andFY25. Yet its share
of totalUnionexpenditure
fell from1.6per cent inFY18
to 1per cent inFY25.
Higher-education institu-
tions accounted for 12.6per
cent of India’s researchand
development (R&D) expen-
diture inFY24,while the
country’s total research
effortwasonly0.84per cent
of grossdomestic product.
Weneed to target this
increase to 1.5 per cent.

Thirdly, the 2025Peri-
odicLabourForce Survey
found that only 31 per cent
of people aged 15-29had
received formal vocational
or technical training. It is a
pity thatwhilehospitals,
factories, data centres and
modern cities runon tech-
nicians,machinists, electri-
cians, operators, care
workers and logistics
specialists, our social
imagination still ranks the
oiceabove theworkshop.
GermanyandSwitzerland
place apprentices inside
recognisedoccupational
ladders,while Singapore
connectswork-studypro-
grammes to continuing
education. India should
apply the sameprinciple.

Fourthly, acrossprivate
andpublicuniversities,
affordability andoutcomes
differ sharply and there
needs tobe a convergence.

Fifthly, changesmust
bemade for theNational
TestingAgency (NTA). The
NTAwas created in 2018 as a
registered societybutnot by
adedicated statute.Accord-
ing to theMinistry ofEdu-
cation’swritten reply to
theRajya SabhaonJuly 31,
2024, a total of 194person-
nelwere reportedatNTA,
excluding thedirector-gen-
eral. These included 171
contractual or outsourced
workers.

Meanwhile, the govern-
ment, following the contro-
versies of 2024and the
RadhakrishnanCommittee
report, has added senior
posts and introduceddis-
trict coordination, centre
audits, command-centre
monitoring andbiometric
exceptionprocedures. The
PublicExaminationsAct
hasnowstrengthened
deterrence against organ-
isedunfairmeans. These

OPINION

India has expandedhigher
education.Now itmust build on it

Expansion of India’s
premier insititutions
Institution IITs IIMs NITs
System size
FY14 16 13 30
FY26 23 22 31
Change 7 9 1

Core enrolment
NIRF 2018 72,014 9,298 81,231
NIRF 2025 113,696 18,243 112,514
Change (%) 58 96 39

Women’s share (%)

NIRF 2018 11.6 27.2 19.2
NIRF 2025 19.4 36.6 22.3
Change 7.8 9.4 3.1
(percentage pts)

Students placed (%)

FY16 88 98.9 81.8
FY24 92.8 99.8 87.3
Change 4.8 0.9 5.5
(percentage pts)

Median annual
salary (~ lakh)

FY16 17.6 28.5 10.5
FY24 36.1 43.6 20.7
Change (%) 105 53 97

IITs: Indian Institutes of Technology;
IIMs: Indian Institutes of Management;
NITs: National Institutes of Technology;
NIRF: National Institutional Ranking Framework;
Source: NIRF reports, institute annual reports

How India’s education
map has changed

FY14 FY24 Chg (%)
Number of 723 1,289 78
universities
Number 36,634 48,246 32
of colleges
Number of
standalone 11,644 15,221 31
Institutions

Enrolment in higher education (mn)

Boys Girls

18 1523 22

28 47

Change (%)

FY14-FY24: Shareofmale teachers fell 6 percentagepts,
while that of female teachers roseby the samequantum

Total number of teachers

FY14
%

FY24
%

61

39
55

45

Source: NIRF reports, institute annual reports

■Male ■ Female ( in%)
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OBC 24
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1.73 mn
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soumya kanti ghosh &
shashidharan sharma

stepsmatter.
China’sGaokaoexamin-

ation system isuseful not
because it is flawless, but
because it treats redundancy
aspart of fairness. In 2026,
12.9million candidates regis-
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HDFC Bank Limited
Corporate Ideniicaion Number: L65920MH1994PLC080618

Registered Oice: HDFC Bank House, Senapai Bapat Marg, Lower Parel (W),
Mumbai 400 013 Tel No.: 022 6631 6000

E-mail: shareholder.grievances@hdfc.bank.in /Website: www.hdfc.bank.in

NOTICE OF POSTAL BALLOT AND
REMOTE E-VOTING INFORMATION

Members are hereby informed that pursuant to the provisions of Secions 108,
110 and all other applicable provisions, if any, of the Companies Act, 2013, read
with Rules 20 and 22 of the Companies (Management and Administraion)
Rules, 2014 and in compliance with all applicable laws for the ime being in
force, HDFC Bank Limited (the “Bank”) has sent the Postal Ballot Noice dated
October 17, 2026 alongwith the Explanatory Statement (the “Noice”) through
electronic mode on Wednesday, October 21, 2026, to all the Members whose
name appear in the Register of Members/Register of Beneicial Owners
maintained by the Depositories as on the Cut-of Date, being Friday, October
16, 2026 and who have registered their e-mail addresses with their respecive
Depository Paricipants (“DP”)/ Registrar and Share Transfer Agent of the
Bank i.e. Datamaics Business Soluions Limited (the “RTA”), for seeking their
approval in respect of the resoluion set out in the Noice by means of remote
electronic voing (“remote e-voing”).
The Noice is available on the Bank’s website htps://www.hdfc.bank.in/
about-us/corporate-governance/postal-ballot (also available at the QR
code menioned below) and on the websites of the Stock Exchanges i.e. BSE
Limited at www.bseindia.com, the Naional Stock Exchange of India Limited at
www.nseindia.com and on the website of the e-voing service provider
engaged by the Bank viz., Naional Securiies Depository Limited (“NSDL”) at
htps://www.evoing.nsdl.com. Those who are not Members as of the Cut-of
Date should treat this Noice for informaion purposes only.
The detailed procedure and instrucions for remote e-voing including with
regard to login credenials for Members holding shares in physical form or in
electronic form, who have not registered their email addresses either with the
RTA or their respecive DP, form part of the Noice.
Some of the important details regarding the remote e-voing are provided
below:

Link for remote e-voing www.evoing.nsdl.com
EVEN (E-Voing Event Number) 143318
Cut-of date for determining Members
enitled to vote
(voing rights shall be in proporion to
the equity shares held as on this date)

Friday, October 16, 2026

Commencement of remote e-Voing Thursday, October 22, 2026, at
10:00 A.M. (IST).

End of remote e-Voing Friday, November 20, 2026, at
05:00 P.M. (IST).
The e-voing module will be
disabled by NSDL thereater.

During this period, the Members of the Bank may cast their vote electronically
and once the vote on a resoluion is cast by a Member, such Member shall not
be allowed to change it subsequently.
Members holding shares in physical form andwho have not yet registered their
e-mail addresses are requested to promptly noify their e-mail addresses / any
change therein in wriing in Form ISR-1 (available at the website of the Bank)
alongwith requisite documents asmandated by the SEBI, to the RTA.Members
holding shares in electronic form are requested to get their e-mail addresses
registered with their respecive DP.
All grievances with regard to the facility for voing by electronic means may be
addressed to Ms. Pallavi Mhatre, Deputy Vice President, NSDL by sending an
e-mail to evoing@nsdl.com. or call on 022 - 4886 7000.
The result of the Postal Ballot along with the Scruinizer’s Report will
be displayed on the Bank’s website at htps://www.hdfc.bank.in/about-
us/corporate-governance/postal-ballot, on the website of NSDL at
htps://www.evoing.nsdl.com and shall be communicated to BSE Limited
and Naional Stock Exchange of India Limited, within 2 (two) working days
from the end of the e-voing period and shall also be displayed at the
Registered Oice of the Bank.

For HDFC Bank Limited
Sd/-

Ajay Agarwal
Company Secretary

Place:Mumbai Group Head - Secretarial and Group Oversight
Date: October 21, 2026 ICSI Membership No. FCS 9023
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India’s higher education
maphas changed signifi-
cantly in the last 12 years.
Higher education infra-
structure is proliferating.As
offinancial year 2023-24
(FY24), Indiahad 1,289uni-
versities, 48,246 colleges
and 15,221 stand-alone insti-
tutes, anaverage growthof
47per cent overFY14.
Reported teachers
increased fromabout 1.37
million to 1.73million,while
women’s share of the teach-
ingworkforce rose from39
per cent to 45per cent. The
share of scheduled castes,
scheduled tribes andother
backward classes (SC, ST,
OBC) jumped to45per cent
from32per cent adecade
back.Total enrolment
reached45million in 2023–
24, against 34.2million in
2014–15, ofwhichPhD
enrolment stoodat 344,000,
withwomenaccounting for
almost 50per cent. SC, ST
andOBCenrolmentwas at
62per cent inFY24andgirls
outnumberedboys in
science stream.

TheCentre also
expanded thepremiernet-
work. The total numberof
Indian Institutes ofTech-
nology (IITs), Indian Insti-
tutes ofManagement (IIMs)
andNational Institutes of
Technology (NITs) have
expanded from59 inFY14 to
76 inFY26,with additionof
seven IITs, nine IIMsand
oneNIT.The combined stu-
dents at IITs andNITs stood
at around244,000 inFY24,
against around 162,000 in
FY18—a27per cent growth.
Using the same institutions
at both endpoints during
bothacademicyears FY18
andFY24, core-programme
enrolment rosebyabout 58
per cent across the same 17
IITs, 39per cent across the
same 14 IIMsand30per
cent across the same22
NITs. This is growth inside
the institutions themselves,
not arithmetic createdby
addingnewnames.

The compositionof the
classroomhas changed too.
Women’s share of core
undergraduate enrolment
at IITs rose from8per cent
to 20per centduringFY18
andFY24.At IIMs,women’s
shareof corepostgraduate
enrolment rose from26.3
per cent to 37.7 per cent; at
NITs, their shareof core
undergraduate enrolment
increased from18.4per cent
to 21.8 per cent.

Employersdidnotmark
down the larger graduating
classes.More studentswere
placedathigher reported
medianpay (105per cent
growth inFY24overFY16).
Themarket still rewards
technical andmanagerial

capabilitywhen it trusts the
institution certifying it.
IITs, IIMsandNITs are
therefore abenchmark, not
adescriptionof the college
most young Indians attend.
Thus, Indiahas expanded
higher education to the
massesmuch faster than
what one couldperceive in
the last decade.The time
hasnowcome tobuildon it
further.

Firstly, a recentparlia-
mentary committee
report recordedvacancy
rates of 34per cent across
all national universities,
with thehighest vacancyat
theprofessor level at 54per
cent.Weneed to reduce
these vacantpositions.

Secondly, actualUnion
expenditureby thedepart-
ment ofhigher education
almost doubledbetween
FY15 andFY25. Yet its share
of totalUnionexpenditure
fell from1.6per cent inFY18
to 1per cent inFY25.
Higher-education institu-
tions accounted for 12.6per
cent of India’s researchand
development (R&D) expen-
diture inFY24,while the
country’s total research
effortwasonly0.84per cent
of grossdomestic product.
Weneed to target this
increase to 1.5 per cent.

Thirdly, the 2025Peri-
odicLabourForce Survey
found that only 31 per cent
of people aged 15-29had
received formal vocational
or technical training. It is a
pity thatwhilehospitals,
factories, data centres and
modern cities runon tech-
nicians,machinists, electri-
cians, operators, care
workers and logistics
specialists, our social
imagination still ranks the
oiceabove theworkshop.
GermanyandSwitzerland
place apprentices inside
recognisedoccupational
ladders,while Singapore
connectswork-studypro-
grammes to continuing
education. India should
apply the sameprinciple.

Fourthly, acrossprivate
andpublicuniversities,
affordability andoutcomes
differ sharply and there
needs tobe a convergence.

Fifthly, changesmust
bemade for theNational
TestingAgency (NTA). The
NTAwas created in 2018 as a
registered societybutnot by
adedicated statute.Accord-
ing to theMinistry ofEdu-
cation’swritten reply to
theRajya SabhaonJuly 31,
2024, a total of 194person-
nelwere reportedatNTA,
excluding thedirector-gen-
eral. These included 171
contractual or outsourced
workers.

Meanwhile, the govern-
ment, following the contro-
versies of 2024and the
RadhakrishnanCommittee
report, has added senior
posts and introduceddis-
trict coordination, centre
audits, command-centre
monitoring andbiometric
exceptionprocedures. The
PublicExaminationsAct
hasnowstrengthened
deterrence against organ-
isedunfairmeans. These

OPINION

India has expandedhigher
education.Now itmust build on it

Expansion of India’s
premier insititutions
Institution IITs IIMs NITs
System size
FY14 16 13 30
FY26 23 22 31
Change 7 9 1

Core enrolment
NIRF 2018 72,014 9,298 81,231
NIRF 2025 113,696 18,243 112,514
Change (%) 58 96 39

Women’s share (%)

NIRF 2018 11.6 27.2 19.2
NIRF 2025 19.4 36.6 22.3
Change 7.8 9.4 3.1
(percentage pts)

Students placed (%)

FY16 88 98.9 81.8
FY24 92.8 99.8 87.3
Change 4.8 0.9 5.5
(percentage pts)

Median annual
salary (~ lakh)

FY16 17.6 28.5 10.5
FY24 36.1 43.6 20.7
Change (%) 105 53 97

IITs: Indian Institutes of Technology;
IIMs: Indian Institutes of Management;
NITs: National Institutes of Technology;
NIRF: National Institutional Ranking Framework;
Source: NIRF reports, institute annual reports

How India’s education
map has changed

FY14 FY24 Chg (%)
Number of 723 1,289 78
universities
Number 36,634 48,246 32
of colleges
Number of
standalone 11,644 15,221 31
Institutions

Enrolment in higher education (mn)

Boys Girls

18 1523 22

28 47

Change (%)

FY14-FY24: Shareofmale teachers fell 6 percentagepts,
while that of female teachers roseby the samequantum

Total number of teachers

FY14
%

FY24
%

61

39
55

45

Source: NIRF reports, institute annual reports
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stepsmatter.
China’sGaokaoexamin-

ation system isuseful not
because it is flawless, but
because it treats redundancy
aspart of fairness. In 2026,
12.9million candidates regis-
teredacross 7,981 centres and
roughly 348,000examination
rooms, backedbyabout
21,000 reserve rooms;more
than 14,000candidateswith
disabilities receivedaccom-
modation. Provincial admin-
istrations coordinate secure
custody,monitored transport
and storage, emergencyplan-
ning, policing, traicand
health support. Thepractical
lesson is toplan for the exam

day that goeswrong.When
floodsblockedaccess in
Anhuiprovince in 2020, two
paperswerepostponed,
reservepaperspreparedand
local transportmobilised.
However,wemust also
appreciate that by July 2024,
NTAdid conductmore than
240examinations, serving
more than 54million candi-
dates. In addition, in 2025, the
Staff SelectionCommission
(SSC) conducted 10exams for
appointments to clerical
posts involving 18.5million
applications.

Wepropose four changes
thatwouldmake the
examination system feel less

like ablackboxandmore
like apublic institution
emulating the global experi-
ence, particularly from
China’sGaokao.

NTAneedsfirmer founda-
tions.Adedicated law
making it accountable topar-
liament and independent
scrutiny, includingCAG
(Comptroller andAuditor
General of India) audit.NTA
shouldbuild apermanent
teamof specialists, technol-
ogists and securityprofes-
sionals backedbyaboard
that is clearly responsible
when systemsor vendors fail.

Creationof a candidate
charter topromise time-

bounddecisions ondisputed
answers, translationmis-
takes, incorrect scores, dis-
rupted examinations and
re-tests. Anappeal decided
after admissionshave closed
isno remedyat all.

NTAshouldpublish an
annual account of dis-
ruptions, leaks, re-tests,
appeals, vendor failures and
corrective action.

NTAshould immediately
moveover to computer-
based tests along the lines of
the joint entrance examin-
ation (JEE),withmultiple
dates spreadovermorning
andafternoon sessions and
thebest score countedover

twoattempts, say in January
andApril. The entire applica-
tionprocessmaybemimick-
edalong the lines of JEEor
even theSSCexampattern.

Finally, formillions of
young Indians, anexamin-
ation is abridgebetweencir-
cumstance andaspiration.
Article 21 of the IndianCon-
stitutionprotects a life of dig-
nity,Article 14 forbids
arbitrary State action, and
Article 21Aestablishes that
education is a constitutional
commitment, not anact of
charity.Wepropose that
Article 21 be amended to sup-
port a right to free and fair
educational opportunity.

Free shouldmean freedom
fromfraud, discrimination
andunreasonable barriers.
Fairmustmean transparent
rules, secure examinations,
accurate evaluationandan
effective remedywhen the
system fails. A student
cannotdemanda rank, but
she is entitled todemand
anhonest race. Let usmake
abeginning.
vvvvvvvvvvvvvvvvvvvvvvvvvv
Ghosh ismember, 16th
FinanceCommissionand
PMEAC, andgroupchief
economic advisor, StateBank
of India. Sharma is econ-
omist, StateBankof India.
Views arepersonal

HDFC Bank Limited
Corporate Ideniicaion Number: L65920MH1994PLC080618

Registered Oice: HDFC Bank House, Senapai Bapat Marg, Lower Parel (W),
Mumbai 400 013 Tel No.: 022 6631 6000

E-mail: shareholder.grievances@hdfc.bank.in /Website: www.hdfc.bank.in

NOTICE OF POSTAL BALLOT AND
REMOTE E-VOTING INFORMATION

Members are hereby informed that pursuant to the provisions of Secions 108,
110 and all other applicable provisions, if any, of the Companies Act, 2013, read
with Rules 20 and 22 of the Companies (Management and Administraion)
Rules, 2014 and in compliance with all applicable laws for the ime being in
force, HDFC Bank Limited (the “Bank”) has sent the Postal Ballot Noice dated
October 17, 2026 alongwith the Explanatory Statement (the “Noice”) through
electronic mode on Wednesday, October 21, 2026, to all the Members whose
name appear in the Register of Members/Register of Beneicial Owners
maintained by the Depositories as on the Cut-of Date, being Friday, October
16, 2026 and who have registered their e-mail addresses with their respecive
Depository Paricipants (“DP”)/ Registrar and Share Transfer Agent of the
Bank i.e. Datamaics Business Soluions Limited (the “RTA”), for seeking their
approval in respect of the resoluion set out in the Noice by means of remote
electronic voing (“remote e-voing”).
The Noice is available on the Bank’s website htps://www.hdfc.bank.in/
about-us/corporate-governance/postal-ballot (also available at the QR
code menioned below) and on the websites of the Stock Exchanges i.e. BSE
Limited at www.bseindia.com, the Naional Stock Exchange of India Limited at
www.nseindia.com and on the website of the e-voing service provider
engaged by the Bank viz., Naional Securiies Depository Limited (“NSDL”) at
htps://www.evoing.nsdl.com. Those who are not Members as of the Cut-of
Date should treat this Noice for informaion purposes only.
The detailed procedure and instrucions for remote e-voing including with
regard to login credenials for Members holding shares in physical form or in
electronic form, who have not registered their email addresses either with the
RTA or their respecive DP, form part of the Noice.
Some of the important details regarding the remote e-voing are provided
below:

Link for remote e-voing www.evoing.nsdl.com
EVEN (E-Voing Event Number) 143318
Cut-of date for determining Members
enitled to vote
(voing rights shall be in proporion to
the equity shares held as on this date)

Friday, October 16, 2026

Commencement of remote e-Voing Thursday, October 22, 2026, at
10:00 A.M. (IST).

End of remote e-Voing Friday, November 20, 2026, at
05:00 P.M. (IST).
The e-voing module will be
disabled by NSDL thereater.

During this period, the Members of the Bank may cast their vote electronically
and once the vote on a resoluion is cast by a Member, such Member shall not
be allowed to change it subsequently.
Members holding shares in physical form andwho have not yet registered their
e-mail addresses are requested to promptly noify their e-mail addresses / any
change therein in wriing in Form ISR-1 (available at the website of the Bank)
alongwith requisite documents asmandated by the SEBI, to the RTA.Members
holding shares in electronic form are requested to get their e-mail addresses
registered with their respecive DP.
All grievances with regard to the facility for voing by electronic means may be
addressed to Ms. Pallavi Mhatre, Deputy Vice President, NSDL by sending an
e-mail to evoing@nsdl.com. or call on 022 - 4886 7000.
The result of the Postal Ballot along with the Scruinizer’s Report will
be displayed on the Bank’s website at htps://www.hdfc.bank.in/about-
us/corporate-governance/postal-ballot, on the website of NSDL at
htps://www.evoing.nsdl.com and shall be communicated to BSE Limited
and Naional Stock Exchange of India Limited, within 2 (two) working days
from the end of the e-voing period and shall also be displayed at the
Registered Oice of the Bank.

For HDFC Bank Limited
Sd/-

Ajay Agarwal
Company Secretary

Place:Mumbai Group Head - Secretarial and Group Oversight
Date: October 21, 2026 ICSI Membership No. FCS 9023
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BS Marketing Initiative

JANSONS SCHOOL OF BUSINESS : “Connecting Literaturewith Leadership”
Jansons School of Business organised an
engaging Book Review Club session to
encourage students to develop reading
habits, leadership skills, and a growthmindset.
The session featured Ms. Dhanuj Roshni G.R.,
who reviewed The Hunger Games by Suzanne
Collins. Her presentation highlighted
important lessons related to courage,
decision-making, and leadership under
pressure. The discussion helped students
understand how literary works can offer
valuable insights into leadership and handling challenging situations.
Another presentation was delivered by Ms. Prakalya Dhanaraj, who reviewed Your Dreams Are Too Small by
Joe Tye. Her review inspired discussions on ambition, goal setting, and the importance of cultivating a growth
mindset. The presentation encouraged students to think beyond their limitations and work towards achieving
their personal and professional goals.
The session concluded with a lively exchange of ideas, allowing students to share their perspectives and learn
from the books presented.
Overall, the Book Review Club session encouraged students to cultivate reading habits, strengthen their
decision-making abilities, develop a positive mindset, and gain valuable insights from literature. The
programme reinforced the importance of reading in shaping leadership qualities and supporting continuous
learning.
Campus Reporter: Srinithi R
JANSONS SCHOOL OF BUSINESS :
PMI Programme
Jansons School of Business organised an
insightful session on the theme “Why Project
Management Matters for Career Success.” The
session was delivered by Dr. B. Shyam Sundar,
C.Eng., FIIE, Ph.D., PMP, Vice President, Project
Management Institute (PMI), Chennai Chapter.
The session focused on the importance of
project management skills in professional development and career growth. The speaker highlighted how
project management helps individuals plan, organise, coordinate, and execute tasks effectively. The
discussion emphasised the importance of time management, teamwork, leadership, communication, and
problem-solving skills in achieving project objectives.
Another major topic discussed was the career opportunities available in the field of project management.
The session further emphasised the value of professional networking and continuous learning. Students were
encouraged to connect with industry professionals, develop practical skills, and stay updated with industry
trends. The event also marked the official recognition of the office bearers of the PMI Student Club at Jansons
School of Business, encouraging students to pursue professional growth and greater industry engagement.
Overall, the session provided valuable insights into the significance of project management in career success.
It helped students understand the importance of professional skills, industry certifications, and networking in
building successful careers. The programme also encouraged students to enhance their competencies and
prepare themselves for future professional opportunities.v
Campus Reporter: Srinithi R
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India’s higher education
maphas changed signifi-
cantly in the last 12 years.
Higher education infra-
structure is proliferating.As
offinancial year 2023-24
(FY24), Indiahad 1,289uni-
versities, 48,246 colleges
and 15,221 stand-alone insti-
tutes, anaverage growthof
47per cent overFY14.
Reported teachers
increased fromabout 1.37
million to 1.73million,while
women’s share of the teach-
ingworkforce rose from39
per cent to 45per cent. The
share of scheduled castes,
scheduled tribes andother
backward classes (SC, ST,
OBC) jumped to45per cent
from32per cent adecade
back.Total enrolment
reached45million in 2023–
24, against 34.2million in
2014–15, ofwhichPhD
enrolment stoodat 344,000,
withwomenaccounting for
almost 50per cent. SC, ST
andOBCenrolmentwas at
62per cent inFY24andgirls
outnumberedboys in
science stream.

TheCentre also
expanded thepremiernet-
work. The total numberof
Indian Institutes ofTech-
nology (IITs), Indian Insti-
tutes ofManagement (IIMs)
andNational Institutes of
Technology (NITs) have
expanded from59 inFY14 to
76 inFY26,with additionof
seven IITs, nine IIMsand
oneNIT.The combined stu-
dents at IITs andNITs stood
at around244,000 inFY24,
against around 162,000 in
FY18—a27per cent growth.
Using the same institutions
at both endpoints during
bothacademicyears FY18
andFY24, core-programme
enrolment rosebyabout 58
per cent across the same 17
IITs, 39per cent across the
same 14 IIMsand30per
cent across the same22
NITs. This is growth inside
the institutions themselves,
not arithmetic createdby
addingnewnames.

The compositionof the
classroomhas changed too.
Women’s share of core
undergraduate enrolment
at IITs rose from8per cent
to 20per centduringFY18
andFY24.At IIMs,women’s
shareof corepostgraduate
enrolment rose from26.3
per cent to 37.7 per cent; at
NITs, their shareof core
undergraduate enrolment
increased from18.4per cent
to 21.8 per cent.

Employersdidnotmark
down the larger graduating
classes.More studentswere
placedathigher reported
medianpay (105per cent
growth inFY24overFY16).
Themarket still rewards
technical andmanagerial

capabilitywhen it trusts the
institution certifying it.
IITs, IIMsandNITs are
therefore abenchmark, not
adescriptionof the college
most young Indians attend.
Thus, Indiahas expanded
higher education to the
massesmuch faster than
what one couldperceive in
the last decade.The time
hasnowcome tobuildon it
further.

Firstly, a recentparlia-
mentary committee
report recordedvacancy
rates of 34per cent across
all national universities,
with thehighest vacancyat
theprofessor level at 54per
cent.Weneed to reduce
these vacantpositions.

Secondly, actualUnion
expenditureby thedepart-
ment ofhigher education
almost doubledbetween
FY15 andFY25. Yet its share
of totalUnionexpenditure
fell from1.6per cent inFY18
to 1per cent inFY25.
Higher-education institu-
tions accounted for 12.6per
cent of India’s researchand
development (R&D) expen-
diture inFY24,while the
country’s total research
effortwasonly0.84per cent
of grossdomestic product.
Weneed to target this
increase to 1.5 per cent.

Thirdly, the 2025Peri-
odicLabourForce Survey
found that only 31 per cent
of people aged 15-29had
received formal vocational
or technical training. It is a
pity thatwhilehospitals,
factories, data centres and
modern cities runon tech-
nicians,machinists, electri-
cians, operators, care
workers and logistics
specialists, our social
imagination still ranks the
oiceabove theworkshop.
GermanyandSwitzerland
place apprentices inside
recognisedoccupational
ladders,while Singapore
connectswork-studypro-
grammes to continuing
education. India should
apply the sameprinciple.

Fourthly, acrossprivate
andpublicuniversities,
affordability andoutcomes
differ sharply and there
needs tobe a convergence.

Fifthly, changesmust
bemade for theNational
TestingAgency (NTA). The
NTAwas created in 2018 as a
registered societybutnot by
adedicated statute.Accord-
ing to theMinistry ofEdu-
cation’swritten reply to
theRajya SabhaonJuly 31,
2024, a total of 194person-
nelwere reportedatNTA,
excluding thedirector-gen-
eral. These included 171
contractual or outsourced
workers.

Meanwhile, the govern-
ment, following the contro-
versies of 2024and the
RadhakrishnanCommittee
report, has added senior
posts and introduceddis-
trict coordination, centre
audits, command-centre
monitoring andbiometric
exceptionprocedures. The
PublicExaminationsAct
hasnowstrengthened
deterrence against organ-
isedunfairmeans. These
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Expansion of India’s
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Core enrolment
NIRF 2018 72,014 9,298 81,231
NIRF 2025 113,696 18,243 112,514
Change (%) 58 96 39

Women’s share (%)

NIRF 2018 11.6 27.2 19.2
NIRF 2025 19.4 36.6 22.3
Change 7.8 9.4 3.1
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Students placed (%)

FY16 88 98.9 81.8
FY24 92.8 99.8 87.3
Change 4.8 0.9 5.5
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Median annual
salary (~ lakh)

FY16 17.6 28.5 10.5
FY24 36.1 43.6 20.7
Change (%) 105 53 97

IITs: Indian Institutes of Technology;
IIMs: Indian Institutes of Management;
NITs: National Institutes of Technology;
NIRF: National Institutional Ranking Framework;
Source: NIRF reports, institute annual reports
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because it is flawless, but
because it treats redundancy
aspart of fairness. In 2026,
12.9million candidates regis-
teredacross 7,981 centres and
roughly 348,000examination
rooms, backedbyabout
21,000 reserve rooms;more
than 14,000candidateswith
disabilities receivedaccom-
modation. Provincial admin-
istrations coordinate secure
custody,monitored transport
and storage, emergencyplan-
ning, policing, traicand
health support. Thepractical
lesson is toplan for the exam

day that goeswrong.When
floodsblockedaccess in
Anhuiprovince in 2020, two
paperswerepostponed,
reservepaperspreparedand
local transportmobilised.
However,wemust also
appreciate that by July 2024,
NTAdid conductmore than
240examinations, serving
more than 54million candi-
dates. In addition, in 2025, the
Staff SelectionCommission
(SSC) conducted 10exams for
appointments to clerical
posts involving 18.5million
applications.

Wepropose four changes
thatwouldmake the
examination system feel less

like ablackboxandmore
like apublic institution
emulating the global experi-
ence, particularly from
China’sGaokao.

NTAneedsfirmer founda-
tions.Adedicated law
making it accountable topar-
liament and independent
scrutiny, includingCAG
(Comptroller andAuditor
General of India) audit.NTA
shouldbuild apermanent
teamof specialists, technol-
ogists and securityprofes-
sionals backedbyaboard
that is clearly responsible
when systemsor vendors fail.

Creationof a candidate
charter topromise time-

bounddecisions ondisputed
answers, translationmis-
takes, incorrect scores, dis-
rupted examinations and
re-tests. Anappeal decided
after admissionshave closed
isno remedyat all.

NTAshouldpublish an
annual account of dis-
ruptions, leaks, re-tests,
appeals, vendor failures and
corrective action.

NTAshould immediately
moveover to computer-
based tests along the lines of
the joint entrance examin-
ation (JEE),withmultiple
dates spreadovermorning
andafternoon sessions and
thebest score countedover

twoattempts, say in January
andApril. The entire applica-
tionprocessmaybemimick-
edalong the lines of JEEor
even theSSCexampattern.

Finally, formillions of
young Indians, anexamin-
ation is abridgebetweencir-
cumstance andaspiration.
Article 21 of the IndianCon-
stitutionprotects a life of dig-
nity,Article 14 forbids
arbitrary State action, and
Article 21Aestablishes that
education is a constitutional
commitment, not anact of
charity.Wepropose that
Article 21 be amended to sup-
port a right to free and fair
educational opportunity.

Free shouldmean freedom
fromfraud, discrimination
andunreasonable barriers.
Fairmustmean transparent
rules, secure examinations,
accurate evaluationandan
effective remedywhen the
system fails. A student
cannotdemanda rank, but
she is entitled todemand
anhonest race. Let usmake
abeginning.
vvvvvvvvvvvvvvvvvvvvvvvvvv
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Mumbai 400 013 Tel No.: 022 6631 6000

E-mail: shareholder.grievances@hdfc.bank.in /Website: www.hdfc.bank.in

NOTICE OF POSTAL BALLOT AND
REMOTE E-VOTING INFORMATION

Members are hereby informed that pursuant to the provisions of Secions 108,
110 and all other applicable provisions, if any, of the Companies Act, 2013, read
with Rules 20 and 22 of the Companies (Management and Administraion)
Rules, 2014 and in compliance with all applicable laws for the ime being in
force, HDFC Bank Limited (the “Bank”) has sent the Postal Ballot Noice dated
October 17, 2026 alongwith the Explanatory Statement (the “Noice”) through
electronic mode on Wednesday, October 21, 2026, to all the Members whose
name appear in the Register of Members/Register of Beneicial Owners
maintained by the Depositories as on the Cut-of Date, being Friday, October
16, 2026 and who have registered their e-mail addresses with their respecive
Depository Paricipants (“DP”)/ Registrar and Share Transfer Agent of the
Bank i.e. Datamaics Business Soluions Limited (the “RTA”), for seeking their
approval in respect of the resoluion set out in the Noice by means of remote
electronic voing (“remote e-voing”).
The Noice is available on the Bank’s website htps://www.hdfc.bank.in/
about-us/corporate-governance/postal-ballot (also available at the QR
code menioned below) and on the websites of the Stock Exchanges i.e. BSE
Limited at www.bseindia.com, the Naional Stock Exchange of India Limited at
www.nseindia.com and on the website of the e-voing service provider
engaged by the Bank viz., Naional Securiies Depository Limited (“NSDL”) at
htps://www.evoing.nsdl.com. Those who are not Members as of the Cut-of
Date should treat this Noice for informaion purposes only.
The detailed procedure and instrucions for remote e-voing including with
regard to login credenials for Members holding shares in physical form or in
electronic form, who have not registered their email addresses either with the
RTA or their respecive DP, form part of the Noice.
Some of the important details regarding the remote e-voing are provided
below:

Link for remote e-voing www.evoing.nsdl.com
EVEN (E-Voing Event Number) 143318
Cut-of date for determining Members
enitled to vote
(voing rights shall be in proporion to
the equity shares held as on this date)

Friday, October 16, 2026

Commencement of remote e-Voing Thursday, October 22, 2026, at
10:00 A.M. (IST).

End of remote e-Voing Friday, November 20, 2026, at
05:00 P.M. (IST).
The e-voing module will be
disabled by NSDL thereater.

During this period, the Members of the Bank may cast their vote electronically
and once the vote on a resoluion is cast by a Member, such Member shall not
be allowed to change it subsequently.
Members holding shares in physical form andwho have not yet registered their
e-mail addresses are requested to promptly noify their e-mail addresses / any
change therein in wriing in Form ISR-1 (available at the website of the Bank)
alongwith requisite documents asmandated by the SEBI, to the RTA.Members
holding shares in electronic form are requested to get their e-mail addresses
registered with their respecive DP.
All grievances with regard to the facility for voing by electronic means may be
addressed to Ms. Pallavi Mhatre, Deputy Vice President, NSDL by sending an
e-mail to evoing@nsdl.com. or call on 022 - 4886 7000.
The result of the Postal Ballot along with the Scruinizer’s Report will
be displayed on the Bank’s website at htps://www.hdfc.bank.in/about-
us/corporate-governance/postal-ballot, on the website of NSDL at
htps://www.evoing.nsdl.com and shall be communicated to BSE Limited
and Naional Stock Exchange of India Limited, within 2 (two) working days
from the end of the e-voing period and shall also be displayed at the
Registered Oice of the Bank.

For HDFC Bank Limited
Sd/-

Ajay Agarwal
Company Secretary

Place:Mumbai Group Head - Secretarial and Group Oversight
Date: October 21, 2026 ICSI Membership No. FCS 9023

LUCKNOW | THURSDAY, 22 OCTOBER 2026B TAKE TWO 13
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb



India’s higher education
maphas changed signifi-
cantly in the last 12 years.
Higher education infra-
structure is proliferating.As
offinancial year 2023-24
(FY24), Indiahad 1,289uni-
versities, 48,246 colleges
and 15,221 stand-alone insti-
tutes, anaverage growthof
47per cent overFY14.
Reported teachers
increased fromabout 1.37
million to 1.73million,while
women’s share of the teach-
ingworkforce rose from39
per cent to 45per cent. The
share of scheduled castes,
scheduled tribes andother
backward classes (SC, ST,
OBC) jumped to45per cent
from32per cent adecade
back.Total enrolment
reached45million in 2023–
24, against 34.2million in
2014–15, ofwhichPhD
enrolment stoodat 344,000,
withwomenaccounting for
almost 50per cent. SC, ST
andOBCenrolmentwas at
62per cent inFY24andgirls
outnumberedboys in
science stream.

TheCentre also
expanded thepremiernet-
work. The total numberof
Indian Institutes ofTech-
nology (IITs), Indian Insti-
tutes ofManagement (IIMs)
andNational Institutes of
Technology (NITs) have
expanded from59 inFY14 to
76 inFY26,with additionof
seven IITs, nine IIMsand
oneNIT.The combined stu-
dents at IITs andNITs stood
at around244,000 inFY24,
against around 162,000 in
FY18—a27per cent growth.
Using the same institutions
at both endpoints during
bothacademicyears FY18
andFY24, core-programme
enrolment rosebyabout 58
per cent across the same 17
IITs, 39per cent across the
same 14 IIMsand30per
cent across the same22
NITs. This is growth inside
the institutions themselves,
not arithmetic createdby
addingnewnames.

The compositionof the
classroomhas changed too.
Women’s share of core
undergraduate enrolment
at IITs rose from8per cent
to 20per centduringFY18
andFY24.At IIMs,women’s
shareof corepostgraduate
enrolment rose from26.3
per cent to 37.7 per cent; at
NITs, their shareof core
undergraduate enrolment
increased from18.4per cent
to 21.8 per cent.

Employersdidnotmark
down the larger graduating
classes.More studentswere
placedathigher reported
medianpay (105per cent
growth inFY24overFY16).
Themarket still rewards
technical andmanagerial

capabilitywhen it trusts the
institution certifying it.
IITs, IIMsandNITs are
therefore abenchmark, not
adescriptionof the college
most young Indians attend.
Thus, Indiahas expanded
higher education to the
massesmuch faster than
what one couldperceive in
the last decade.The time
hasnowcome tobuildon it
further.

Firstly, a recentparlia-
mentary committee
report recordedvacancy
rates of 34per cent across
all national universities,
with thehighest vacancyat
theprofessor level at 54per
cent.Weneed to reduce
these vacantpositions.

Secondly, actualUnion
expenditureby thedepart-
ment ofhigher education
almost doubledbetween
FY15 andFY25. Yet its share
of totalUnionexpenditure
fell from1.6per cent inFY18
to 1per cent inFY25.
Higher-education institu-
tions accounted for 12.6per
cent of India’s researchand
development (R&D) expen-
diture inFY24,while the
country’s total research
effortwasonly0.84per cent
of grossdomestic product.
Weneed to target this
increase to 1.5 per cent.

Thirdly, the 2025Peri-
odicLabourForce Survey
found that only 31 per cent
of people aged 15-29had
received formal vocational
or technical training. It is a
pity thatwhilehospitals,
factories, data centres and
modern cities runon tech-
nicians,machinists, electri-
cians, operators, care
workers and logistics
specialists, our social
imagination still ranks the
oiceabove theworkshop.
GermanyandSwitzerland
place apprentices inside
recognisedoccupational
ladders,while Singapore
connectswork-studypro-
grammes to continuing
education. India should
apply the sameprinciple.

Fourthly, acrossprivate
andpublicuniversities,
affordability andoutcomes
differ sharply and there
needs tobe a convergence.

Fifthly, changesmust
bemade for theNational
TestingAgency (NTA). The
NTAwas created in 2018 as a
registered societybutnot by
adedicated statute.Accord-
ing to theMinistry ofEdu-
cation’swritten reply to
theRajya SabhaonJuly 31,
2024, a total of 194person-
nelwere reportedatNTA,
excluding thedirector-gen-
eral. These included 171
contractual or outsourced
workers.

Meanwhile, the govern-
ment, following the contro-
versies of 2024and the
RadhakrishnanCommittee
report, has added senior
posts and introduceddis-
trict coordination, centre
audits, command-centre
monitoring andbiometric
exceptionprocedures. The
PublicExaminationsAct
hasnowstrengthened
deterrence against organ-
isedunfairmeans. These

OPINION

India has expandedhigher
education.Now itmust build on it

Expansion of India’s
premier insititutions
Institution IITs IIMs NITs
System size
FY14 16 13 30
FY26 23 22 31
Change 7 9 1

Core enrolment
NIRF 2018 72,014 9,298 81,231
NIRF 2025 113,696 18,243 112,514
Change (%) 58 96 39

Women’s share (%)

NIRF 2018 11.6 27.2 19.2
NIRF 2025 19.4 36.6 22.3
Change 7.8 9.4 3.1
(percentage pts)

Students placed (%)

FY16 88 98.9 81.8
FY24 92.8 99.8 87.3
Change 4.8 0.9 5.5
(percentage pts)

Median annual
salary (~ lakh)

FY16 17.6 28.5 10.5
FY24 36.1 43.6 20.7
Change (%) 105 53 97

IITs: Indian Institutes of Technology;
IIMs: Indian Institutes of Management;
NITs: National Institutes of Technology;
NIRF: National Institutional Ranking Framework;
Source: NIRF reports, institute annual reports

How India’s education
map has changed

FY14 FY24 Chg (%)
Number of 723 1,289 78
universities
Number 36,634 48,246 32
of colleges
Number of
standalone 11,644 15,221 31
Institutions

Enrolment in higher education (mn)

Boys Girls

18 1523 22

28 47

Change (%)

FY14-FY24: Shareofmale teachers fell 6 percentagepts,
while that of female teachers roseby the samequantum
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soumya kanti ghosh &
shashidharan sharma

stepsmatter.
China’sGaokaoexamin-

ation system isuseful not
because it is flawless, but
because it treats redundancy
aspart of fairness. In 2026,
12.9million candidates regis-
teredacross 7,981 centres and
roughly 348,000examination
rooms, backedbyabout
21,000 reserve rooms;more
than 14,000candidateswith
disabilities receivedaccom-
modation. Provincial admin-
istrations coordinate secure
custody,monitored transport
and storage, emergencyplan-
ning, policing, traicand
health support. Thepractical
lesson is toplan for the exam

day that goeswrong.When
floodsblockedaccess in
Anhuiprovince in 2020, two
paperswerepostponed,
reservepaperspreparedand
local transportmobilised.
However,wemust also
appreciate that by July 2024,
NTAdid conductmore than
240examinations, serving
more than 54million candi-
dates. In addition, in 2025, the
Staff SelectionCommission
(SSC) conducted 10exams for
appointments to clerical
posts involving 18.5million
applications.

Wepropose four changes
thatwouldmake the
examination system feel less

like ablackboxandmore
like apublic institution
emulating the global experi-
ence, particularly from
China’sGaokao.

NTAneedsfirmer founda-
tions.Adedicated law
making it accountable topar-
liament and independent
scrutiny, includingCAG
(Comptroller andAuditor
General of India) audit.NTA
shouldbuild apermanent
teamof specialists, technol-
ogists and securityprofes-
sionals backedbyaboard
that is clearly responsible
when systemsor vendors fail.

Creationof a candidate
charter topromise time-

bounddecisions ondisputed
answers, translationmis-
takes, incorrect scores, dis-
rupted examinations and
re-tests. Anappeal decided
after admissionshave closed
isno remedyat all.

NTAshouldpublish an
annual account of dis-
ruptions, leaks, re-tests,
appeals, vendor failures and
corrective action.

NTAshould immediately
moveover to computer-
based tests along the lines of
the joint entrance examin-
ation (JEE),withmultiple
dates spreadovermorning
andafternoon sessions and
thebest score countedover

twoattempts, say in January
andApril. The entire applica-
tionprocessmaybemimick-
edalong the lines of JEEor
even theSSCexampattern.

Finally, formillions of
young Indians, anexamin-
ation is abridgebetweencir-
cumstance andaspiration.
Article 21 of the IndianCon-
stitutionprotects a life of dig-
nity,Article 14 forbids
arbitrary State action, and
Article 21Aestablishes that
education is a constitutional
commitment, not anact of
charity.Wepropose that
Article 21 be amended to sup-
port a right to free and fair
educational opportunity.

Free shouldmean freedom
fromfraud, discrimination
andunreasonable barriers.
Fairmustmean transparent
rules, secure examinations,
accurate evaluationandan
effective remedywhen the
system fails. A student
cannotdemanda rank, but
she is entitled todemand
anhonest race. Let usmake
abeginning.
vvvvvvvvvvvvvvvvvvvvvvvvvv
Ghosh ismember, 16th
FinanceCommissionand
PMEAC, andgroupchief
economic advisor, StateBank
of India. Sharma is econ-
omist, StateBankof India.
Views arepersonal
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NOTICE OF POSTAL BALLOT AND
REMOTE E-VOTING INFORMATION

Members are hereby informed that pursuant to the provisions of Secions 108,
110 and all other applicable provisions, if any, of the Companies Act, 2013, read
with Rules 20 and 22 of the Companies (Management and Administraion)
Rules, 2014 and in compliance with all applicable laws for the ime being in
force, HDFC Bank Limited (the “Bank”) has sent the Postal Ballot Noice dated
October 17, 2026 alongwith the Explanatory Statement (the “Noice”) through
electronic mode on Wednesday, October 21, 2026, to all the Members whose
name appear in the Register of Members/Register of Beneicial Owners
maintained by the Depositories as on the Cut-of Date, being Friday, October
16, 2026 and who have registered their e-mail addresses with their respecive
Depository Paricipants (“DP”)/ Registrar and Share Transfer Agent of the
Bank i.e. Datamaics Business Soluions Limited (the “RTA”), for seeking their
approval in respect of the resoluion set out in the Noice by means of remote
electronic voing (“remote e-voing”).
The Noice is available on the Bank’s website htps://www.hdfc.bank.in/
about-us/corporate-governance/postal-ballot (also available at the QR
code menioned below) and on the websites of the Stock Exchanges i.e. BSE
Limited at www.bseindia.com, the Naional Stock Exchange of India Limited at
www.nseindia.com and on the website of the e-voing service provider
engaged by the Bank viz., Naional Securiies Depository Limited (“NSDL”) at
htps://www.evoing.nsdl.com. Those who are not Members as of the Cut-of
Date should treat this Noice for informaion purposes only.
The detailed procedure and instrucions for remote e-voing including with
regard to login credenials for Members holding shares in physical form or in
electronic form, who have not registered their email addresses either with the
RTA or their respecive DP, form part of the Noice.
Some of the important details regarding the remote e-voing are provided
below:

Link for remote e-voing www.evoing.nsdl.com
EVEN (E-Voing Event Number) 143318
Cut-of date for determining Members
enitled to vote
(voing rights shall be in proporion to
the equity shares held as on this date)

Friday, October 16, 2026

Commencement of remote e-Voing Thursday, October 22, 2026, at
10:00 A.M. (IST).

End of remote e-Voing Friday, November 20, 2026, at
05:00 P.M. (IST).
The e-voing module will be
disabled by NSDL thereater.

During this period, the Members of the Bank may cast their vote electronically
and once the vote on a resoluion is cast by a Member, such Member shall not
be allowed to change it subsequently.
Members holding shares in physical form andwho have not yet registered their
e-mail addresses are requested to promptly noify their e-mail addresses / any
change therein in wriing in Form ISR-1 (available at the website of the Bank)
alongwith requisite documents asmandated by the SEBI, to the RTA.Members
holding shares in electronic form are requested to get their e-mail addresses
registered with their respecive DP.
All grievances with regard to the facility for voing by electronic means may be
addressed to Ms. Pallavi Mhatre, Deputy Vice President, NSDL by sending an
e-mail to evoing@nsdl.com. or call on 022 - 4886 7000.
The result of the Postal Ballot along with the Scruinizer’s Report will
be displayed on the Bank’s website at htps://www.hdfc.bank.in/about-
us/corporate-governance/postal-ballot, on the website of NSDL at
htps://www.evoing.nsdl.com and shall be communicated to BSE Limited
and Naional Stock Exchange of India Limited, within 2 (two) working days
from the end of the e-voing period and shall also be displayed at the
Registered Oice of the Bank.

For HDFC Bank Limited
Sd/-

Ajay Agarwal
Company Secretary

Place:Mumbai Group Head - Secretarial and Group Oversight
Date: October 21, 2026 ICSI Membership No. FCS 9023
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India’s higher education
maphas changed signifi-
cantly in the last 12 years.
Higher education infra-
structure is proliferating.As
offinancial year 2023-24
(FY24), Indiahad 1,289uni-
versities, 48,246 colleges
and 15,221 stand-alone insti-
tutes, anaverage growthof
47per cent overFY14.
Reported teachers
increased fromabout 1.37
million to 1.73million,while
women’s share of the teach-
ingworkforce rose from39
per cent to 45per cent. The
share of scheduled castes,
scheduled tribes andother
backward classes (SC, ST,
OBC) jumped to45per cent
from32per cent adecade
back.Total enrolment
reached45million in 2023–
24, against 34.2million in
2014–15, ofwhichPhD
enrolment stoodat 344,000,
withwomenaccounting for
almost 50per cent. SC, ST
andOBCenrolmentwas at
62per cent inFY24andgirls
outnumberedboys in
science stream.

TheCentre also
expanded thepremiernet-
work. The total numberof
Indian Institutes ofTech-
nology (IITs), Indian Insti-
tutes ofManagement (IIMs)
andNational Institutes of
Technology (NITs) have
expanded from59 inFY14 to
76 inFY26,with additionof
seven IITs, nine IIMsand
oneNIT.The combined stu-
dents at IITs andNITs stood
at around244,000 inFY24,
against around 162,000 in
FY18—a27per cent growth.
Using the same institutions
at both endpoints during
bothacademicyears FY18
andFY24, core-programme
enrolment rosebyabout 58
per cent across the same 17
IITs, 39per cent across the
same 14 IIMsand30per
cent across the same22
NITs. This is growth inside
the institutions themselves,
not arithmetic createdby
addingnewnames.

The compositionof the
classroomhas changed too.
Women’s share of core
undergraduate enrolment
at IITs rose from8per cent
to 20per centduringFY18
andFY24.At IIMs,women’s
shareof corepostgraduate
enrolment rose from26.3
per cent to 37.7 per cent; at
NITs, their shareof core
undergraduate enrolment
increased from18.4per cent
to 21.8 per cent.

Employersdidnotmark
down the larger graduating
classes.More studentswere
placedathigher reported
medianpay (105per cent
growth inFY24overFY16).
Themarket still rewards
technical andmanagerial

capabilitywhen it trusts the
institution certifying it.
IITs, IIMsandNITs are
therefore abenchmark, not
adescriptionof the college
most young Indians attend.
Thus, Indiahas expanded
higher education to the
massesmuch faster than
what one couldperceive in
the last decade.The time
hasnowcome tobuildon it
further.

Firstly, a recentparlia-
mentary committee
report recordedvacancy
rates of 34per cent across
all national universities,
with thehighest vacancyat
theprofessor level at 54per
cent.Weneed to reduce
these vacantpositions.

Secondly, actualUnion
expenditureby thedepart-
ment ofhigher education
almost doubledbetween
FY15 andFY25. Yet its share
of totalUnionexpenditure
fell from1.6per cent inFY18
to 1per cent inFY25.
Higher-education institu-
tions accounted for 12.6per
cent of India’s researchand
development (R&D) expen-
diture inFY24,while the
country’s total research
effortwasonly0.84per cent
of grossdomestic product.
Weneed to target this
increase to 1.5 per cent.

Thirdly, the 2025Peri-
odicLabourForce Survey
found that only 31 per cent
of people aged 15-29had
received formal vocational
or technical training. It is a
pity thatwhilehospitals,
factories, data centres and
modern cities runon tech-
nicians,machinists, electri-
cians, operators, care
workers and logistics
specialists, our social
imagination still ranks the
oiceabove theworkshop.
GermanyandSwitzerland
place apprentices inside
recognisedoccupational
ladders,while Singapore
connectswork-studypro-
grammes to continuing
education. India should
apply the sameprinciple.

Fourthly, acrossprivate
andpublicuniversities,
affordability andoutcomes
differ sharply and there
needs tobe a convergence.

Fifthly, changesmust
bemade for theNational
TestingAgency (NTA). The
NTAwas created in 2018 as a
registered societybutnot by
adedicated statute.Accord-
ing to theMinistry ofEdu-
cation’swritten reply to
theRajya SabhaonJuly 31,
2024, a total of 194person-
nelwere reportedatNTA,
excluding thedirector-gen-
eral. These included 171
contractual or outsourced
workers.

Meanwhile, the govern-
ment, following the contro-
versies of 2024and the
RadhakrishnanCommittee
report, has added senior
posts and introduceddis-
trict coordination, centre
audits, command-centre
monitoring andbiometric
exceptionprocedures. The
PublicExaminationsAct
hasnowstrengthened
deterrence against organ-
isedunfairmeans. These

OPINION

India has expandedhigher
education.Now itmust build on it

Expansion of India’s
premier insititutions
Institution IITs IIMs NITs
System size
FY14 16 13 30
FY26 23 22 31
Change 7 9 1

Core enrolment
NIRF 2018 72,014 9,298 81,231
NIRF 2025 113,696 18,243 112,514
Change (%) 58 96 39

Women’s share (%)

NIRF 2018 11.6 27.2 19.2
NIRF 2025 19.4 36.6 22.3
Change 7.8 9.4 3.1
(percentage pts)

Students placed (%)

FY16 88 98.9 81.8
FY24 92.8 99.8 87.3
Change 4.8 0.9 5.5
(percentage pts)

Median annual
salary (~ lakh)

FY16 17.6 28.5 10.5
FY24 36.1 43.6 20.7
Change (%) 105 53 97

IITs: Indian Institutes of Technology;
IIMs: Indian Institutes of Management;
NITs: National Institutes of Technology;
NIRF: National Institutional Ranking Framework;
Source: NIRF reports, institute annual reports

How India’s education
map has changed

FY14 FY24 Chg (%)
Number of 723 1,289 78
universities
Number 36,634 48,246 32
of colleges
Number of
standalone 11,644 15,221 31
Institutions

Enrolment in higher education (mn)

Boys Girls

18 1523 22

28 47

Change (%)

FY14-FY24: Shareofmale teachers fell 6 percentagepts,
while that of female teachers roseby the samequantum

Total number of teachers

FY14
%

FY24
%

61

39
55

45

Source: NIRF reports, institute annual reports

■ Male ■ Female ( in %)

SC 7
ST 2
OBC 24
Others 68

FY14
1.37 mn

FY24
1.73 mn

Change (%) 27

3
1
9
-13

SC 10
ST 3
OBC 32
Others 55

FY14 FY24 Chg%

■ FY14 ■ FY24

soumya kanti ghosh &
shashidharan sharma

stepsmatter.
China’sGaokaoexamin-

ation system isuseful not
because it is flawless, but
because it treats redundancy
aspart of fairness. In 2026,
12.9million candidates regis-
teredacross 7,981 centres and
roughly 348,000examination
rooms, backedbyabout
21,000 reserve rooms;more
than 14,000candidateswith
disabilities receivedaccom-
modation. Provincial admin-
istrations coordinate secure
custody,monitored transport
and storage, emergencyplan-
ning, policing, traicand
health support. Thepractical
lesson is toplan for the exam

day that goeswrong.When
floodsblockedaccess in
Anhuiprovince in 2020, two
paperswerepostponed,
reservepaperspreparedand
local transportmobilised.
However,wemust also
appreciate that by July 2024,
NTAdid conductmore than
240examinations, serving
more than 54million candi-
dates. In addition, in 2025, the
Staff SelectionCommission
(SSC) conducted 10exams for
appointments to clerical
posts involving 18.5million
applications.

Wepropose four changes
thatwouldmake the
examination system feel less

like ablackboxandmore
like apublic institution
emulating the global experi-
ence, particularly from
China’sGaokao.

NTAneedsfirmer founda-
tions.Adedicated law
making it accountable topar-
liament and independent
scrutiny, includingCAG
(Comptroller andAuditor
General of India) audit.NTA
shouldbuild apermanent
teamof specialists, technol-
ogists and securityprofes-
sionals backedbyaboard
that is clearly responsible
when systemsor vendors fail.

Creationof a candidate
charter topromise time-

bounddecisions ondisputed
answers, translationmis-
takes, incorrect scores, dis-
rupted examinations and
re-tests. Anappeal decided
after admissionshave closed
isno remedyat all.

NTAshouldpublish an
annual account of dis-
ruptions, leaks, re-tests,
appeals, vendor failures and
corrective action.

NTAshould immediately
moveover to computer-
based tests along the lines of
the joint entrance examin-
ation (JEE),withmultiple
dates spreadovermorning
andafternoon sessions and
thebest score countedover

twoattempts, say in January
andApril. The entire applica-
tionprocessmaybemimick-
edalong the lines of JEEor
even theSSCexampattern.

Finally, formillions of
young Indians, anexamin-
ation is abridgebetweencir-
cumstance andaspiration.
Article 21 of the IndianCon-
stitutionprotects a life of dig-
nity,Article 14 forbids
arbitrary State action, and
Article 21Aestablishes that
education is a constitutional
commitment, not anact of
charity.Wepropose that
Article 21 be amended to sup-
port a right to free and fair
educational opportunity.

Free shouldmean freedom
fromfraud, discrimination
andunreasonable barriers.
Fairmustmean transparent
rules, secure examinations,
accurate evaluationandan
effective remedywhen the
system fails. A student
cannotdemanda rank, but
she is entitled todemand
anhonest race. Let usmake
abeginning.
vvvvvvvvvvvvvvvvvvvvvvvvvv
Ghosh ismember, 16th
FinanceCommissionand
PMEAC, andgroupchief
economic advisor, StateBank
of India. Sharma is econ-
omist, StateBankof India.
Views arepersonal

HDFC Bank Limited
Corporate Ideniicaion Number: L65920MH1994PLC080618

Registered Oice: HDFC Bank House, Senapai Bapat Marg, Lower Parel (W),
Mumbai 400 013 Tel No.: 022 6631 6000

E-mail: shareholder.grievances@hdfc.bank.in /Website: www.hdfc.bank.in

NOTICE OF POSTAL BALLOT AND
REMOTE E-VOTING INFORMATION

Members are hereby informed that pursuant to the provisions of Secions 108,
110 and all other applicable provisions, if any, of the Companies Act, 2013, read
with Rules 20 and 22 of the Companies (Management and Administraion)
Rules, 2014 and in compliance with all applicable laws for the ime being in
force, HDFC Bank Limited (the “Bank”) has sent the Postal Ballot Noice dated
October 17, 2026 alongwith the Explanatory Statement (the “Noice”) through
electronic mode on Wednesday, October 21, 2026, to all the Members whose
name appear in the Register of Members/Register of Beneicial Owners
maintained by the Depositories as on the Cut-of Date, being Friday, October
16, 2026 and who have registered their e-mail addresses with their respecive
Depository Paricipants (“DP”)/ Registrar and Share Transfer Agent of the
Bank i.e. Datamaics Business Soluions Limited (the “RTA”), for seeking their
approval in respect of the resoluion set out in the Noice by means of remote
electronic voing (“remote e-voing”).
The Noice is available on the Bank’s website htps://www.hdfc.bank.in/
about-us/corporate-governance/postal-ballot (also available at the QR
code menioned below) and on the websites of the Stock Exchanges i.e. BSE
Limited at www.bseindia.com, the Naional Stock Exchange of India Limited at
www.nseindia.com and on the website of the e-voing service provider
engaged by the Bank viz., Naional Securiies Depository Limited (“NSDL”) at
htps://www.evoing.nsdl.com. Those who are not Members as of the Cut-of
Date should treat this Noice for informaion purposes only.
The detailed procedure and instrucions for remote e-voing including with
regard to login credenials for Members holding shares in physical form or in
electronic form, who have not registered their email addresses either with the
RTA or their respecive DP, form part of the Noice.
Some of the important details regarding the remote e-voing are provided
below:

Link for remote e-voing www.evoing.nsdl.com
EVEN (E-Voing Event Number) 143318
Cut-of date for determining Members
enitled to vote
(voing rights shall be in proporion to
the equity shares held as on this date)

Friday, October 16, 2026

Commencement of remote e-Voing Thursday, October 22, 2026, at
10:00 A.M. (IST).

End of remote e-Voing Friday, November 20, 2026, at
05:00 P.M. (IST).
The e-voing module will be
disabled by NSDL thereater.

During this period, the Members of the Bank may cast their vote electronically
and once the vote on a resoluion is cast by a Member, such Member shall not
be allowed to change it subsequently.
Members holding shares in physical form andwho have not yet registered their
e-mail addresses are requested to promptly noify their e-mail addresses / any
change therein in wriing in Form ISR-1 (available at the website of the Bank)
alongwith requisite documents asmandated by the SEBI, to the RTA.Members
holding shares in electronic form are requested to get their e-mail addresses
registered with their respecive DP.
All grievances with regard to the facility for voing by electronic means may be
addressed to Ms. Pallavi Mhatre, Deputy Vice President, NSDL by sending an
e-mail to evoing@nsdl.com. or call on 022 - 4886 7000.
The result of the Postal Ballot along with the Scruinizer’s Report will
be displayed on the Bank’s website at htps://www.hdfc.bank.in/about-
us/corporate-governance/postal-ballot, on the website of NSDL at
htps://www.evoing.nsdl.com and shall be communicated to BSE Limited
and Naional Stock Exchange of India Limited, within 2 (two) working days
from the end of the e-voing period and shall also be displayed at the
Registered Oice of the Bank.

For HDFC Bank Limited
Sd/-

Ajay Agarwal
Company Secretary

Place:Mumbai Group Head - Secretarial and Group Oversight
Date: October 21, 2026 ICSI Membership No. FCS 9023
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दरकपातीची शक्यता धसूर 
आरबीआय : महागाईच्या दबावामुळे रेपो दरवाढीचा निर्णय 

फास्ट न्यूज
प्रमुख क्षेत्रांच्या 
उत्पादनात वाढ 
नवी दिल्ली ः  खनिज, वीज 
आणि सिमेंट क्षेत्रांतील दमदार 
कामगिरीमुळे, सप्टेंबरमध्ये 
प्रमुख उद्योगांच्या उत्पादनात 
७.९ टक्क्यांची वाढ झाली आहे. 
गेल्या वर्षीच्या याच महिन्यात ही 
वाढ ३.१ टक्के  होती. वाणिज्य 
आणि उद्योग मंत्रालयाने आज 
जाहीर केलेल्या अधिकृत 
आकडेवारीनुसार, ऑगस्ट २०२६ 
मध्ये मुख्य क्षेत्राच्या उत्पादनात 
५.९ टक्क्यांची वाढ झाली होती. 

वेदान्ताची दपु्पट 
उत्पादनक्षमता
नवी दिल्ली : वेदान्ता लि.ने दक्षिण 
आफ्रिकेतील आपल्या झिकं 
प्रकल्पाची वार्षिक उत्पादनक्षमता 
दपु्पट करून ती पाच लाख टनांवर 
नेल्याची घोषणा केली आहे. 
वेदान्ता झिकं इंटरनॅशनलच्या 
गॅमसबर्ग प्रकल्पात ६० कोटी 
अमेरिकी डॉलरच्या गुंतवणुकीतून 
हे साध्य करण्यात आले आहे. 
दक्षिण आफ्रिकेचे राष्ट् राध्यक्ष सिरिल 
रामफोसा आणि वेदांता लि.च्या 
संचालिका प्रिया अग्रवाल-हेब्बार 
यांच्या हस्ते याचे उदघ्ाटन झाले. या 
दशकात खाण क्षेत्रातील ही सर्वांत 
मोठी गुंतवणूक आहे. 

‘कें ट’ कंपनीचा 
ऊर्जा क्षेत्रात प्रवेश
नवी दिल्ली : ‘कें ट’ कंपनीने 
आता ऊर्जा साठवणूक आणि 
सौरऊर्जा क्षेत्रात प्रवेश केला 
असून, ‘कें ट न्यू एनर्जी’ या नव्या 
विभागांतर्गत लिथियम बॅटरी, 
सोलर हायब्रिड इन्व्हर्टर आणि 
स्मार्ट पॉवर बॅकअप उपकरणे 
बाजारात आणली आहेत. 
घरगुती वापरासाठी सौरऊर्जेला 
प्रोत्साहन देण्याचा कंपनीचा उद्देश 
असल्याचे कंपनीचे अध्यक्ष व 
व्यवस्थापकीय संचालक महेश 
गुप्ता यांनी यांनी सांगितले. 

USD 1$
₹94.99

EURO 1€
₹106.80 ₹126.87

POUND 1£

मुंबईतील 
इंधन दर

स
रा

फ
 ब

ाज
ार

अ
ंडी

111.21

97.83 

BSE 73,709.69  -143.21 
NSE 22,811.35    -77.60

₹600 (प्रति १०० नग) 

                          (एनईसीसी) 

सोने : ₹1,46,080

चांदी : ₹2,30,000 

२४कॅरट 
(प्रति १० ग्रॅम) 

(प्रति १ किलो) ९
 w w w. e s a k a l . c o m 

ऑक्टोबर 
२०२६२२
गरुुवार,

मुंबई : 

मुबंई, ता. २१ ः वाढती महागाई आणि 
विविध वस त्ूंच्या 
किमतींमध्येही 
वाढ होत 
असल्याने भारतीय 
रिझर्व्ह बकेँच्या 
(आरबीआय) 
पतधोरण समितीने 
या महिन्यात ७ 

ऑक्टोबर रोजी द्वैमासिक पतधोरणात 
रपेोदरात पाव टक्क्याची वाढ करण्याचा 
एकमतान े निर्णय घतेला, अशी माहिती 
आज जाहीर करण्यात आलेल्या 
पतसमितीच्या बैठकीच्या अहवालात 

दणे्यात आली आह.े नजीकच्या काळात 
व्याजदरकपातीची शक्यता नसल्याचे 
सकंते यातनू मिळत असनू, पढुील काळात 
परिस्थिती आणि आर्थिक दृष्टिकोन याचंा 
आढावा घेऊन व्याजदर वाढवणे किवंा 
स्थिर ठेवणे, असेच पर्याय उपलब्ध 
असतील, असेही मल्होत्रा यानंी स्पष्ट कले.े

हा अहवाल जाहीर करताना रिझर्व्ह 
बँकेचे गव्हर्नर संजय मल्होत्रा म्हणाले, 
‘‘या महिन्याच्या पहिल्या आठवड्यात 
जाहीर करण्यात आलेल्या पतधोरणात 
रेपो दरात पाव टक्क्याची वाढ करून 
तो ५.५० टक्क्यांवर नेण्यात आला. 
या निर्णयाला पतधोरण समितीच्या 

सदस्यांनी पाठिंबा दिला.’’ पतधोरण 
टप्प्याटप्प्याने कठोर करणे योग्य 
असल्याचेही त्यांनी नमूद केलेग्राहक 
किंमत निर्देशांकावर आधारित महागाईचा 
दर ऑगस्टमध्ये चार टक्क्यांपेक्षा अधिक 
होता. मार्चमध्ये हे प्रमाण केवळ २० 
टक्के होते. त्यामुळे महागाईचा दबाव 
आता अधिक व्यापक होत असल्याचे 
स्पष्ट होते. त्यामुळे व्याजदरवाढीचे 
चक्र किती काळ आणि किती प्रमाणात 
सुरू राहील, हे प्रत्यक्ष आर्थिक वाढ, 
महागाईची स्थिती आणि पुढील अंदाज 
यांवर अवलंबून असेल, असेही 
त्यांनी सांगितले. विशेषतः महागाईचा 

कल, किमतींच्या वाढत्या दबावाचा 
विस्तार, पुरवठ्यातील अडथळ्यांमुळे 
होणारे परिणाम आणि मागणीतील 
बदल यांचा विचार केला जाईल, असे  
त्यांनी स्पष्ट केले.

संजय मल्होत्रा

पिरामल फायनान्सच्या 
नफ्यात ६७ टक्के वाढ

मुंबई, ता. २१ : पिरामल 
फायनान्स लिमिटेड या बिगरबँक 
वित्तसंस्थेने जुलै ते सप्टेंबर या 
तिमाहीत ५४५ कोटी रुपयांचा निव्वळ 
नफा नोंदवला आहे. मागील वर्षीच्या 
याच तिमाहीच्या तुलनेत कंपनीच्या 
नफ्यात ६७ टक्के वाढ झाली आहे. 

आर्थिक वर्षाच्या पहिल्या 
सहामाहीत कंपनीचा निव्वळ नफा एक 
हजार सहा कोटी रुपयांवर पोहोचला 
आहे. त्यातही मागील वर्षाच्या तुलनेत 
६७ टक्के वाढ झाली आहे. कंपनीच्या 
व्यवस्थापनाखालील एकूण मालमत्तेत 
२४ टक्के वाढ झाली असून, ती एक 
लाख १३ हजार ११२ कोटी रुपयांवर 
पोहोचली आहे. सामान्य ग्राहकांना 
दिलेल्या कर्जात मागील वर्षाच्या 
तुलनेत ३४ टक्के वाढ झाली आहे. 

नवी दिल्ली, ता. २१ ः 
दिवाळीनिमित्त देशातील प्रमुख शेअर 
बाजार, मुंबई शेअर बाजार (बीएसई) 
आणि राष्ट्रीय शेअर बाजारात 
(एनएसई) रविवारी, ८ नोव्हेंबर 
रोजी एक विशेष ‘मुहूर्त ट्रेडिंग’ सत्र 
आयोजित करण्यात येणार असल्याची 

घोषणा या दोन्ही संस्थांनी केली. दोन्ही 
शेअर बाजारांनी जारी केलेल्या स्वतंत्र 
परिपत्रकांनुसार, हे विशेष ट्रेडिंग सत्र 
दुपारी २:२० ते दुपारी ३:३० या वेळेत 
पार पडेल. या सत्रापूर्वी दुपारी २:०५ 
ते २:२० या कालावधीत १५ मिनिटांचे 
पूर्व व्यवहार सत्र असेल.

सेन्सेक्समध्ये 
१४३ अंशांनी घसरण 

मुंबई, ता. २१ : कच्च्या तेलाच्या 
भावात वाढ झाल्यामुळे; तसेच 
कंपन्यांच्या उत्पन्नाबाबत चिंता व्यक्त 
झाल्यामुळे आज भारतीय शेअर बाजार 
निर्देशांक पाव टक्क्याच्या आसपास 
घसरले. ‘सेन्सेक्स’ १४३.२१ अंशांनी, 
तर ‘निफ्टी’ ७७.६० अंशांनी घसरला. 

आज सुरुवातीला शेअर बाजार 
निर्देशांक नफा दाखवीत होते. 
‘सेन्सेक्स’ ७४,६८२ अंशांपर्यंत गेला 
होता. मात्र, तेथून नफावसुलीने घसरण 
झाली आणि ‘सेन्सेक्स’ ७३ हजारांचा 
स्तर टिकवू शकला. दिवसअखेर 
‘सेन्सेक्स’ ७२,७०९.६९ अंशांवर, 
तर ‘निफ्टी’ २२,८११.३५ अंंशांवर 
स्थिरावला.  आज आयटी निर्देशांक 
अडीच टक्के वाढला. वाहननिर्मिती, 
धातूनिर्मिती, ग्राहक उपयोगी क्षेत्र हे 
निर्देशांक दोन टक्के घसरले. खासगी 
बँका, ऊर्जानिर्मिती, प्रसार माध्यमे, 
औषधनिर्मिती, बांधकाम व्यवसाय हे 
निर्देशांक एक ते दीड टक्का घसरले. मिड 
कॅप आणि स्मॉल कॅप निर्देशांकदेखील 
दोन टक्के घसरले.  ‘सेन्सेक्स’मध्ये 
एचसीएल टेक, इन्फोसिस, टेक महिंद्र 
या शेअरचे भाव तीन टक्क्यांपेक्षा 
जास्त वाढले. टीसीएस पावणे दोन  
टक्के वाढला. 

बाजारात ८ नोव्हेंबरला ‘मुहूर्त’

महागाईमागे प्रामुख्याने 
बाह्य पुरवठ्याशी संबंधित 
अडथळे आहेत. मात्र, महागाई 

दीर्घकाळ टिकून राहण्याची किवा 
महागाईविषयक अपेक्षांवर परिणामाची 
ठोस चिन्हे अद्याप दिसत नाहीत. 
-पूनम गुप्ता, 
पतधोरण समिती सदस्य
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