DETAILS OF VOTES CAST DURING 01-JUL-2024- 30-SEP-2024

Meeting Date

Company Name

Type of
Meeting

Proposal by
Management or
Shareholder

Proposal's Description

Investee company’s
Management
Recommendation

03-07-2024

HCL Technologies
Ltd.

POSTAL BALLOT

MANAGEMENT

Appoint Ms. Lee Fang Chew (DIN: 02112309) as Independent Director for five years from 25
April 2024

Vote
For/Against/Abs
tain

Reason supporting the vote decision

FOR

Ms. Lee Fang Chew, 63, has spent more than 30 years with Intel Corporation. Her work span included
strengthening the ecosystem for Intel architecture in data center / cloud, consumers and businesses and
spearheading Intel’s first foray into services business. She was also associated with Applied Materials as
Vice President, Strategic Alliances where she built long term strategic partnerships. Her appointment as

Independent Director is in line with statutory requirements.

03-07-2024

HCL Technologies
Ltd.

POSTAL BALLOT

MANAGEMENT

Approve grant of RSUs under RSU Plan 2024 to employees of subsidiaries and associate
companies

FOR

AGAINST

Through a separate resolution, the company proposes to extend the RSU 2024 scheme to employees of
subsidiaries and associate companies. While we support the grant of RSUs to employees of unlisted
subsidiaries, we do not support these to be extended to employees of group companies, associates or
listed holding companies. Further, our opinion on this resolution is linked to our decision on Resolution #2.

03-07-2024

HCL Technologies
Ltd.

POSTAL BALLOT

MANAGEMENT

Approve HCL Technologies Limited - Restricted Stock Unit Plan 2024 (RSU Plan 2024) under
which 8.46 mn RSUs can be granted

AGAINST

The scheme comprises both time-based grants and performance-based grants. We do not support time-
based RSUs, since these do not align with shareholder interests. For performance-based grants, the
company has not disclosed the performance metrics based on which vesting will be determined. We do not
favor RSU schemes where vesting of RSUs is not completely tied to performance conditions or where there
is no clarity on the performance metrics for vesting. We raise further concern over the skew of the
distribution — 75% of the pool will be granted to the company’s top 84 employees.

03-07-2024

HCL Technologies
Ltd.

POSTAL BALLOT

MANAGEMENT

Authorize HCL Technologies Stock Options Trust (HCL Trust) to implement RSU Plan 2024 by
acquiring equity shares through secondary acquisition

AGAINST

Through a separate resolution, HCL Tech proposes to authorize HCL Trust to implement RSU Plan 2024 by
acquiring equity shares of the company through secondary acquisition. The Company will make provision
of money by way of loan, guarantee, security, or any other financial assistance to HCL Trust to fund RSU
Plan 2024 for the purchase of equity shares. The amount provisioned to HCL Trust will be within the
statutory limits. Our view on this resolution is linked to resolution #2.

03-07-2024

HCL Technologies
Ltd.

POSTAL BALLOT

MANAGEMENT

Appoint Ms. Lee Fang Chew (DIN: 02112309) as Independent Director for five years from 25
April 2024

FOR

Ms. Lee Fang Chew, 63, has spent more than 30 years with Intel Corporation. Her work span included
strengthening the ecosystem for Intel architecture in data center / cloud, consumers and businesses and
spearheading Intel’s first foray into services business. She was also associated with Applied Materials as
Vice President, Strategic Alliances where she built long term strategic partnerships. Her appointment as

Independent Director is in line with statutory requirements.

03-07-2024

HCL Technologies
Ltd.

POSTAL BALLOT

MANAGEMENT

Approve grant of RSUs under RSU Plan 2024 to employees of subsidiaries and associate
companies

FOR

AGAINST

Through a separate resolution, the company proposes to extend the RSU 2024 scheme to employees of
subsidiaries and associate companies. While we support the grant of RSUs to employees of unlisted
subsidiaries, we do not support these to be extended to employees of group companies, associates or
listed holding companies. Further, our opinion on this resolution is linked to our decision on Resolution #2.

03-07-2024

HCL Technologies
Ltd.

POSTAL BALLOT

MANAGEMENT

Approve HCL Technologies Limited - Restricted Stock Unit Plan 2024 (RSU Plan 2024) under
which 8.46 mn RSUs can be granted

AGAINST

The scheme comprises both time-based grants and performance-based grants. We do not support time-
based RSUs, since these do not align with shareholder interests. For performance-based grants, the
company has not disclosed the performance metrics based on which vesting will be determined. We do not
favor RSU schemes where vesting of RSUs is not completely tied to performance conditions or where there
is no clarity on the performance metrics for vesting. We raise further concern over the skew of the
distribution — 75% of the pool will be granted to the company’s top 84 employees.

03-07-2024

HCL Technologies
Ltd.

POSTAL BALLOT

MANAGEMENT

Authorize HCL Technologies Stock Options Trust (HCL Trust) to implement RSU Plan 2024 by
acquiring equity shares through secondary acquisition

AGAINST

Through a separate resolution, HCL Tech proposes to authorize HCL Trust to implement RSU Plan 2024 by
acquiring equity shares of the company through secondary acquisition. The Company will make provision
of money by way of loan, guarantee, security, or any other financial assistance to HCL Trust to fund RSU
Plan 2024 for the purchase of equity shares. The amount provisioned to HCL Trust will be within the
statutory limits. Our view on this resolution is linked to resolution #2.

04-07-2024

Larsen & Toubro
Ltd.

AGM

MANAGEMENT

Adoption of consolidated financial statements for the year ended 31 March 2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditors are of the opinion that the financial statements are prepared in accordance with the generally
accepted accounting principles.

04-07-2024

Larsen & Toubro
Ltd.

AGM

MANAGEMENT

Adoption of standalone financial statements for the year ended 31 March 2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditors are of the opinion that the financial statements are prepared in accordance with the generally
accepted accounting principles.

04-07-2024

Larsen & Toubro
Ltd.

AGM

MANAGEMENT

Appoint MSKA & Associates as statutory auditors for five years from the conclusion of the
FY24 AGM till the conclusion of the FY29 AGM and fix their remuneration

FOR

FOR

MSKA & Associates (MSKA) are being appointed as auditors in place of outgoing auditors — Deloitte Haskins
& Sells LLP (DHS), who will be completing their tenure as Statutory Auditors at the conclusion of the FY25
AGM. Accordingly, DHS and MSKA will jointly conduct the audit from the conclusion of the FY24 AGM till

the conclusion of the FY25 AGM. As per Regulation 36(5) of SEBI’s LODR, companies are mandated to
disclose the terms of appointment for new auditors, including the remuneration payable to them. The fixed
remuneration to MSKA for statutory audit, limited review and audit of Internal control over Financial
Reporting will be Rs. 10.0 mn for FY25 plus applicable taxes, travelling and other out of pocket expenses
incurred by them in connection with the statutory audit. We note that there is a significant difference in
the audit fees paid to DHS and the proposed audit fees for MSKA — we expect that this is because MSKA will
be joint auditors for FY25 with DHS and DHS will spend a larger proportion of time and effort over audit in
FY25. The proposed fees are reasonable.

04-07-2024

Larsen & Toubro
Ltd.

AGM

MANAGEMENT

Appoint Siddhartha Mohanty (DIN: 08058830) as Non-Executive Non-Independent Director,
liable to retire by rotation, from 28 May 2024, to fill the casual vacancy caused by the
withdrawal of nomination of Hemant Bhargava (DIN: 01922717)

FOR

FOR

Siddhartha Mohanty, 61, is the Chairperson, Life Insurance Corporation of India (LIC). He has been with LIC
since 1985. During his tenure at LIC, he has worked in Marketing, HR, Legal and Investments. He has served
as the Managing Director of LIC. He has also served as the Executive Director (Legal) and Chief Executive
Officer of LIC Housing Finance Limited. The company proposes to appoint him in the casual vacancy created|
due to the withdrawal of nomination of Hemant Bhargava. He will represent LIC's 11.2% equity stake in the
company (as on 31 March 2024). He retires by rotation. His appointment is in line with statutory

requirements.




FOR

FOR

The
qual

date of appointment. The current regulations do not mandate such requirements. We believe the company
should have uploaded the existing/proposed AoA on the company’s website for ease of access to

company proposes to delete Article 107 of the Articles of Association mandating a director to hold
ification shares at the time of appointment or acquire them within a period of two months from the

shareholders. Notwithstanding, the proposed amendment is in line with statutory requirements.

Larsen & Toubro

04-07-2024
Ltd.

AGM

MANAGEMENT

Approve amendment to the Articles of Association to delete Article pertaining to qualification

shares

FOR

FOR

The company proposes to declare a final dividend of Rs. 28.0 per equity share. This is in addition to a
special dividend of Rs. 6.0 per share declared in FY24. The total dividend for FY24 is Rs. 34.0 per equity
share, while the company paid a dividend of Rs. 24.0 in FY23. The total dividend outflow for FY24 is Rs.
46.7 bn and the dividend payout ratio is 50.2% of standalone PAT. The payout ratio for FY23 was 43.0% of

standalone PAT.

Larsen & Toubro

04-07-2024
Ltd.

AGM MANAGEMENT

Approve final dividend of Rs. 28.0 per equity share of face value of Rs. 2.0 per share for FY24

availing/rendering of services, transfer of resources, providing Inter-Corporate Deposits up to Rs. 7.5 bn

LTMRHL is a 99.99% subsidiary of the company. The company proposes to enter into related party
transactions pertaining to sales, purchase, lease or supply of goods, assets or property or equipment,

and providing Parent Company Guarantees up to Rs. 40.0 bn towards the borrowings to be availed by

Larsen & Toubro

04-07-2024
Ltd.

AGM MANAGEMENT

Approve material related party transactions aggregating up to Rs. 48.0 bn with L&T Metro Rail
(Hyderabad) Limited (LTMRHL) from the FY24 AGM till the FY25 AGM or fifteen months,

whichever is earlier

FOR

FOR

LTMRHL. We believe the company must disclose granular details for enabling approvals including transfer

Deposits proposed to be provided, such as interest rates, tenure, etc. Notwithstanding, we support these
transactions as they are in the ordinary course of business and at arm’s length. Further, we draw comfort

L&T-MHI Power Boilers Private Limited (LMB) is a 51:49 joint venture between the Company and Mitsubishi

of any resources. The company must also disclose details regarding the terms of the Inter-Corporate
from the fact that these transactions are with a 99.99% subsidiary.

Heavy Industries (MHI). The Power business bids for execution of a power plant project after taking into
consideration various costs involved. Procurement of boilers/turbines is an integral part of the installation
of a power plant. While bidding for the project, the company states that the boilers/turbine generators and
other infrastructure support service will be procured from LMB which are pre-qualified as per the

04-07-2024
Ltd.

Larsen & Toubro

MANAGEMENT

Approve material related party transactions up to Rs. 12.0 bn with L&T-MHI Power Boilers
Private Limited (LMB) from the FY24 AGM till the FY25 AGM or fifteen months, whichever is

earlier

FOR

contractual conditions. The company is expected to bid for various projects in FY25. The transactions
proposed are operational in nature, in the ordinary course of business and at arm’s length. However, the
company aims to avail inter-corporate borrowings from LMB. We expect the company to disclose a
rationale for availing inter-corporate borrowings from a 51% subsidiary, given the fact that L&T itself has
consolidated cash & bank balances of ~Rs. 153.6 bn as on 31 March 2024. The company must also disclose
granular details on the terms of the inter-corporate borrowings proposed to be availed. Additionally, the
company must also disclose granular details for enabling approvals including transfer of any resources.
Notwithstanding, we support these transactions as they are operational in nature, in the ordinary course of]|
business and at arm’s length. Further, we draw comfort that these transactions are between the company
and its 51% subsidiary.

L&T Special Steels and Heavy Forgings Private Limited is 74:26 joint venture with Nuclear Power
Corporation of India Limited. LTSSHF meets the critical custom-made heavy forging requirements of sectors
like nuclear and hydrocarbon. Its custom-made, high-quality products are used across industries. The
Heavy Engineering & Defence Engineering business of the company bids for various projects (including
defence contracts of the Government of India). Some of these contracts require procurement of forgings

04-07-2024

Larsen & Toubro
Ltd.

AGM MANAGEMENT

Approve material related party transactions up to Rs. 15.0 bn with L&T Special Steels and
Heavy Forgings Private Limited from the FY24 AGM till the FY25 AGM or fifteen months,
whichever is earlier

FOR

FOR

and LTSSHF is a prequalified supplier for most of the clients. The company is expected to bid for various
projects in FY25. We believe the company must disclose granular details for enabling approvals including
transfer of any resources. Notwithstanding, these transactions are largely operational in nature, in the
ordinary course of business and at arm’s length. Further, we draw comfort that these transactions are with
a 74% subsidiary. We support these transactions.
LTIMindtree Limited is a 68.60% listed subsidiary of L&T, with the balance being held by public
shareholders. The proposed transactions will include (a) sale, purchase, lease or supply of goods or
business assets or property or equipment, (b) availing or rendering of services and (c) transfer of any
resources, services or obligations to meet business objectives/requirements. LTIMindtree Limited is a
service provider for various software services to its customers including the company and other related

04-07-2024

Larsen & Toubro

Ltd.

MANAGEMENT

Approve material related party transactions up to Rs. 20.0 bn with LTIMindtree Limited (LTIM)
from the FY24 AGM till the FY25 AGM or fifteen months, whichever is earlier

FOR

parties. With respect to awarding contracts for construction of commercial buildings / IT Park for the

company’s use, contracts are finalized with L&T on a competitive bidding basis. The nature of proposed
transactions is enabling — including transfer of any resources. Notwithstanding, the proposed transactions
are in the ordinary course of business and at arm’s length price. The company must clarify the discrepancy
in the related party transactions reported in L&T’s Annual Report against those in LTIMindtree Limited’s
Annual Report.
Nuclear Power Corporation Limited (NPCIL) is a public sector undertaking owned by the Government of
India. NPCIL owns 26% in a subsidiary of L&T and is hence classified as a related party. The Heavy
Engineering vertical of L&T sells steam generators, end shields and fittings, etc. for various nuclear Power
Plants of NPCIL. The Heavy Civil Infrastructure vertical of L&T carries out various civil and construction
works and provides service package equipment, components, systems etc. for atomic power plants of

04-07-2024

Larsen & Toubro
Ltd.

MANAGEMENT

Approve material related party transactions up to Rs. 28.0 bn with Nuclear Power Corporation
Limited (NPCL) from the FY24 AGM till the FY25 AGM or fifteen months, whichever is earlier

FOR

NPCIL. The transactions are for sale, lease or supply of goods or business assets or equipment, rendering of
services and transfer of any resources, services or obligations to meet its business objectives or
requirements. We believe the company must disclose granular details for enabling approvals including
transfer of any resources. Notwithstanding, we support these transactions as they are in the ordinary
course of business and at arm’s length. Further, we draw comfort from the fact that these transactions are
with a third party.




04-07-2024

Larsen & Toubro
Ltd.

MANAGEMENT

Approve material related party transactions up to Rs. 43.0 bn with L&T Modular Fabrication
Yard LLC (MFY) from the FY24 AGM till the FY25 AGM or fifteen months, whichever is earlier

FOR

L&T Modular Fabrication Yard LLC is a 70% subsidiary of the company. The company proposes to enter into
related party transactions pertaining to sales, purchase, lease or supply of goods, assets or property or
equipment, availing/rendering of services and transfer or exchange of resources. These transactions
amounted to Rs. 10.6 bn in FY24. MFY is in the business of bidding for various EPC contracts in India as well
as overseas. Most of the EPC projects involve use of customized fabricated structures as per the contract
specifications. In case of overseas projects, the company generally uses such facilities outside India to save
on logistics costs. Thus, availing fabrication services is an activity in the normal course of business.We
believe the company must disclose granular details for enabling approvals including transfer of any
resources. Notwithstanding, we support these transactions as they are in the ordinary course of business
and at arm’s length. Further, we draw comfort from the fact that these transactions are with a 70%
subsidiary.

04-07-2024

Larsen & Toubro
Ltd.

AGM

MANAGEMENT

Approve material related party transactions up to the higher of Rs. 125.0 bn or USD 1,500.0
mn with Larsen Toubro Arabia LLC from the FY24 AGM till the FY25 AGM or fifteen months,
whichever is earlier

FOR

FOR

Larsen Toubro Arabia LLC (LTA) is a 75% subsidiary of the company with the balance being held by a local
partner. As per the local laws. the company is required to provide parent company Guarantees (PCGs) or
Corporate Guarantees (CGs) or Letters of Comfort (LCs) or Undertakings, on behalf of its subsidiary
companies, to achieve business objectives including meeting client requirements under the terms of the
contract, consortium or other agreements. The value of these PCGs is equivalent to the full value of the
contract. Such PCGs are to be issued upfront and are to be valid till the completion of all obligations under
the contract. We believe the support extended to these international subsidiaries will enable them to bid
and execute contracts in foreign countries. The transactions proposed are largely operational in nature, in
the ordinary course of business and at arm’s length. The company seeks renewal of shareholder approval
for these transactions from the FY24 AGM till FY25 AGM or fifteen months, whichever is earlier. We
support these transactions as we believe that these funding transactions will support the bidding
requirements of LTA and ensure continuity of business.

04-07-2024

Larsen & Toubro
Ltd.

MANAGEMENT

Ratify remuneration of Rs. 1.8 mn payable to R. Nanabhoy & Co. as cost auditors for FY25

FOR

The total remuneration proposed to be paid to the cost auditors in FY25 is reasonable compared to the size
and scale of the company’s operations.

04-07-2024

Larsen & Toubro
Ltd.

MANAGEMENT

Reappoint R. Shankar Raman (DIN: 00019798) as Director, liable to retire by rotation

FOR

R. Shankar Raman, 65, is a Whole time Director designated as Chief Financial Officer, Larsen & Toubro
Limited. He has been on the board since 1 October 2011. He has attended all six board meetings in FY24
(100%). He retires by rotation. His reappointment is in line with statutory requirements.

04-07-2024

Larsen & Toubro
Ltd.

AGM

MANAGEMENT

Reappoint Subramanian Sarma (DIN: 00554221) as Director, liable to retire by rotation

FOR

FOR

Subramanian Sarma, 66, is a Whole time Director designated as Senior Executive VP (Energy), Larsen &
Toubro Limited. He has been on the board since 19 August 2015. He has attended all six board meetings in
FY24 (100%). He retires by rotation. His reappointment is in line with statutory requirements.

04-07-2024

Larsen & Toubro
Ltd.

MANAGEMENT

Adoption of consolidated financial statements for the year ended 31 March 2024

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditors are of the opinion that the financial statements are prepared in accordance with the generally
accepted accounting principles.

04-07-2024

Larsen & Toubro
Ltd.

MANAGEMENT

Adoption of standalone financial statements for the year ended 31 March 2024

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditors are of the opinion that the financial statements are prepared in accordance with the generally
accepted accounting principles.

04-07-2024

Larsen & Toubro
Ltd.

MANAGEMENT

Appoint MSKA & Associates as statutory auditors for five years from the conclusion of the
FY24 AGM till the conclusion of the FY29 AGM and fix their remuneration

FOR

MSKA & Associates (MSKA) are being appointed as auditors in place of outgoing auditors — Deloitte Haskins
& Sells LLP (DHS), who will be completing their tenure as Statutory Auditors at the conclusion of the FY25
AGM. Accordingly, DHS and MSKA will jointly conduct the audit from the conclusion of the FY24 AGM till

the conclusion of the FY25 AGM. As per Regulation 36(5) of SEBI’s LODR, companies are mandated to
disclose the terms of appointment for new auditors, including the remuneration payable to them. The fixed
remuneration to MSKA for statutory audit, limited review and audit of Internal control over Financial
Reporting will be Rs. 10.0 mn for FY25 plus applicable taxes, travelling and other out of pocket expenses
incurred by them in connection with the statutory audit. We note that there is a significant difference in
the audit fees paid to DHS and the proposed audit fees for MSKA — we expect that this is because MSKA will
be joint auditors for FY25 with DHS and DHS will spend a larger proportion of time and effort over audit in
FY25. The proposed fees are reasonable.

04-07-2024

Larsen & Toubro
Ltd.

MANAGEMENT

Appoint Siddhartha Mohanty (DIN: 08058830) as Non-Executive Non-Independent Director,
liable to retire by rotation, from 28 May 2024, to fill the casual vacancy caused by the
withdrawal of nomination of Hemant Bhargava (DIN: 01922717)

FOR

Siddhartha Mohanty, 61, is the Chairperson, Life Insurance Corporation of India (LIC). He has been with LIC
since 1985. During his tenure at LIC, he has worked in Marketing, HR, Legal and Investments. He has served
as the Managing Director of LIC. He has also served as the Executive Director (Legal) and Chief Executive
Officer of LIC Housing Finance Limited. The company proposes to appoint him in the casual vacancy created
due to the withdrawal of nomination of Hemant Bhargava. He will represent LIC's 11.2% equity stake in the
company (as on 31 March 2024). He retires by rotation. His appointment is in line with statutory
requirements.

04-07-2024

Larsen & Toubro
Ltd.

AGM

MANAGEMENT

Approve amendment to the Articles of Association to delete Article pertaining to qualification
shares

FOR

FOR

The company proposes to delete Article 107 of the Articles of Association mandating a director to hold
qualification shares at the time of appointment or acquire them within a period of two months from the
date of appointment. The current regulations do not mandate such requirements. We believe the company
should have uploaded the existing/proposed AoA on the company’s website for ease of access to
shareholders. Notwithstanding, the proposed amendment is in line with statutory requirements.

04-07-2024

Larsen & Toubro
Ltd.

MANAGEMENT

Approve final dividend of Rs. 28.0 per equity share of face value of Rs. 2.0 per share for FY24

The company proposes to declare a final dividend of Rs. 28.0 per equity share. This is in addition to a
special dividend of Rs. 6.0 per share declared in FY24. The total dividend for FY24 is Rs. 34.0 per equity
share, while the company paid a dividend of Rs. 24.0 in FY23. The total dividend outflow for FY24 is Rs.

46.7 bn and the dividend payout ratio is 50.2% of standalone PAT. The payout ratio for FY23 was 43.0% of
standalone PAT.




04-07-2024

Larsen & Toubro
Ltd.

AGM

MANAGEMENT

Approve material related party transactions aggregating up to Rs. 48.0 bn with L&T Metro Rail
(Hyderabad) Limited (LTMRHL) from the FY24 AGM till the FY25 AGM or fifteen months,
whichever is earlier

FOR

FOR

LTMRHL is @ 99.99% subsidiary of the company. The company proposes to enter into related party
transactions pertaining to sales, purchase, lease or supply of goods, assets or property or equipment,
availing/rendering of services, transfer of resources, providing Inter-Corporate Deposits up to Rs. 7.5 bn
and providing Parent Company Guarantees up to Rs. 40.0 bn towards the borrowings to be availed by
LTMRHL. We believe the company must disclose granular details for enabling approvals including transfer
of any resources. The company must also disclose details regarding the terms of the Inter-Corporate
Deposits proposed to be provided, such as interest rates, tenure, etc. Notwithstanding, we support these
transactions as they are in the ordinary course of business and at arm’s length. Further, we draw comfort
from the fact that these transactions are with a 99.99% subsidiary.

04-07-2024

Larsen & Toubro
Ltd.

MANAGEMENT

Approve material related party transactions up to Rs. 12.0 bn with L&T-MHI Power Boilers
Private Limited (LMB) from the FY24 AGM till the FY25 AGM or fifteen months, whichever is
earlier

FOR

L&T-MHI Power Boilers Private Limited (LMB) is a 51:49 joint venture between the Company and Mitsubishi
Heavy Industries (MHI). The Power business bids for execution of a power plant project after taking into
consideration various costs involved. Procurement of boilers/turbines is an integral part of the installation
of a power plant. While bidding for the project, the company states that the boilers/turbine generators and
other infrastructure support service will be procured from LMB which are pre-qualified as per the
contractual conditions. The company is expected to bid for various projects in FY25. The transactions
proposed are operational in nature, in the ordinary course of business and at arm’s length. However, the
company aims to avail inter-corporate borrowings from LMB. We expect the company to disclose a
rationale for availing inter-corporate borrowings from a 51% subsidiary, given the fact that L&T itself has
consolidated cash & bank balances of ~Rs. 153.6 bn as on 31 March 2024. The company must also disclose
granular details on the terms of the inter-corporate borrowings proposed to be availed. Additionally, the
company must also disclose granular details for enabling approvals including transfer of any resources.
Notwithstanding, we support these transactions as they are operational in nature, in the ordinary course of]
business and at arm’s length. Further, we draw comfort that these transactions are between the company
and its 51% subsidiary.

04-07-2024

Larsen & Toubro
Ltd.

AGM

MANAGEMENT

Approve material related party transactions up to Rs. 15.0 bn with L&T Special Steels and
Heavy Forgings Private Limited from the FY24 AGM till the FY25 AGM or fifteen months,
whichever is earlier

FOR

FOR

L&T Special Steels and Heavy Forgings Private Limited is 74:26 joint venture with Nuclear Power
Corporation of India Limited. LTSSHF meets the critical custom-made heavy forging requirements of sectors
like nuclear and hydrocarbon. Its custom-made, high-quality products are used across industries. The
Heavy Engineering & Defence Engineering business of the company bids for various projects (including
defence contracts of the Government of India). Some of these contracts require procurement of forgings
and LTSSHF is a prequalified supplier for most of the clients. The company is expected to bid for various
projects in FY25. We believe the company must disclose granular details for enabling approvals including
transfer of any resources. Notwithstanding, these transactions are largely operational in nature, in the
ordinary course of business and at arm’s length. Further, we draw comfort that these transactions are with
a 74% subsidiary. We support these transactions.

04-07-2024

Larsen & Toubro
Ltd.

AGM

MANAGEMENT

Approve material related party transactions up to Rs. 20.0 bn with LTIMindtree Limited (LTIM)
from the FY24 AGM till the FY25 AGM or fifteen months, whichever is earlier

FOR

FOR

LTIMindtree Limited is a 68.60% listed subsidiary of L&T, with the balance being held by public
shareholders. The proposed transactions will include (a) sale, purchase, lease or supply of goods or
business assets or property or equipment, (b) availing or rendering of services and (c) transfer of any
resources, services or obligations to meet business objectives/requirements. LTIMindtree Limited is a
service provider for various software services to its customers including the company and other related
parties. With respect to awarding contracts for construction of commercial buildings / IT Park for the
company’s use, contracts are finalized with L&T on a competitive bidding basis. The nature of proposed
transactions is enabling — including transfer of any resources. Notwithstanding, the proposed transactions
are in the ordinary course of business and at arm’s length price. The company must clarify the discrepancy
in the related party transactions reported in L&T’s Annual Report against those in LTIMindtree Limited’s
Annual Report.

04-07-2024

Larsen & Toubro
Ltd.

MANAGEMENT

Approve material related party transactions up to Rs. 28.0 bn with Nuclear Power Corporation
Limited (NPCL) from the FY24 AGM till the FY25 AGM or fifteen months, whichever is earlier

FOR

Nuclear Power Corporation Limited (NPCIL) is a public sector undertaking owned by the Government of
India. NPCIL owns 26% in a subsidiary of L&T and is hence classified as a related party. The Heavy
Engineering vertical of L&T sells steam generators, end shields and fittings, etc. for various nuclear Power
Plants of NPCIL. The Heavy Civil Infrastructure vertical of L&T carries out various civil and construction
works and provides service package equipment, components, systems etc. for atomic power plants of
NPCIL. The transactions are for sale, lease or supply of goods or business assets or equipment, rendering of
services and transfer of any resources, services or obligations to meet its business objectives or
requirements. We believe the company must disclose granular details for enabling approvals including
transfer of any resources. Notwithstanding, we support these transactions as they are in the ordinary
course of business and at arm’s length. Further, we draw comfort from the fact that these transactions are
with a third party.

04-07-2024

Larsen & Toubro
Ltd.

AGM

MANAGEMENT

Approve material related party transactions up to Rs. 43.0 bn with L&T Modular Fabrication
Yard LLC (MFY) from the FY24 AGM till the FY25 AGM or fifteen months, whichever is earlier

FOR

FOR

L&T Modular Fabrication Yard LLC is a 70% subsidiary of the company. The company proposes to enter into
related party transactions pertaining to sales, purchase, lease or supply of goods, assets or property or
equipment, availing/rendering of services and transfer or exchange of resources. These transactions
amounted to Rs. 10.6 bn in FY24. MFY is in the business of bidding for various EPC contracts in India as well
as overseas. Most of the EPC projects involve use of customized fabricated structures as per the contract
specifications. In case of overseas projects, the company generally uses such facilities outside India to save
on logistics costs. Thus, availing fabrication services is an activity in the normal course of business.We
believe the company must disclose granular details for enabling approvals including transfer of any
resources. Notwithstanding, we support these transactions as they are in the ordinary course of business
and at arm’s length. Further, we draw comfort from the fact that these transactions are with a 70%
subsidiary.




04-07-2024

Larsen & Toubro
Ltd.

AGM

MANAGEMENT

Approve material related party transactions up to the higher of Rs. 125.0 bn or USD 1,500.0
mn with Larsen Toubro Arabia LLC from the FY24 AGM till the FY25 AGM or fifteen months,
whichever is earlier

FOR

FOR

Larsen Toubro Arabia LLC (LTA) is a 75% subsidiary of the company with the balance being held by a local
partner. As per the local laws. the company is required to provide parent company Guarantees (PCGs) or
Corporate Guarantees (CGs) or Letters of Comfort (LCs) or Undertakings, on behalf of its subsidiary
companies, to achieve business objectives including meeting client requirements under the terms of the
contract, consortium or other agreements. The value of these PCGs is equivalent to the full value of the
contract. Such PCGs are to be issued upfront and are to be valid till the completion of all obligations under
the contract. We believe the support extended to these international subsidiaries will enable them to bid
and execute contracts in foreign countries. The transactions proposed are largely operational in nature, in
the ordinary course of business and at arm’s length. The company seeks renewal of shareholder approval
for these transactions from the FY24 AGM till FY25 AGM or fifteen months, whichever is earlier. We
support these transactions as we believe that these funding transactions will support the bidding
requirements of LTA and ensure continuity of business.

04-07-2024

Larsen & Toubro
Ltd.

AGM

MANAGEMENT

Ratify remuneration of Rs. 1.8 mn payable to R. Nanabhoy & Co. as cost auditors for FY25

FOR

FOR

The total remuneration proposed to be paid to the cost auditors in FY25 is reasonable compared to the size
and scale of the company’s operations.

04-07-2024

Larsen & Toubro
Ltd.

AGM

MANAGEMENT

Reappoint R. Shankar Raman (DIN: 00019798) as Director, liable to retire by rotation

FOR

FOR

R. Shankar Raman, 65, is a Whole time Director designated as Chief Financial Officer, Larsen & Toubro
Limited. He has been on the board since 1 October 2011. He has attended all six board meetings in FY24
(100%). He retires by rotation. His reappointment is in line with statutory requirements.

04-07-2024

Larsen & Toubro
Ltd.

MANAGEMENT

Reappoint Subramanian Sarma (DIN: 00554221) as Director, liable to retire by rotation

Subramanian Sarma, 66, is a Whole time Director designated as Senior Executive VP (Energy), Larsen &
Toubro Limited. He has been on the board since 19 August 2015. He has attended all six board meetings in
FY24 (100%). He retires by rotation. His reappointment is in line with statutory requirements.

04-07-2024

Indusind Bank Ltd.

POSTAL BALLOT

MANAGEMENT

Appoint Sudip Basu (DIN: 09743986) as Non-Executive Non-Independent Director, liable to
retire by rotation, for four years from 30 May 2024

FOR

FOR

Sudip Basu, 65, is the President — Group Risk Management at Hinduja Group Ltd since 2019. Prior to joining
the Hinduja Group, he was the Managing Director of Citibank N.A. and was at Citibank from 1997-2019. He
also worked with GE Capital Transportation Services, Suzuki Franchise, Muscat-Oman, Bajaj Auto and Tata
Motors Ltd. in the past. He holds a B.Tech degree in mechanical engineering from IIT Kharagpur and a
postgraduate diploma in management from [IM Bangalore. His appointment as non-executive non-
independent director is in line with statutory requirements.

04-07-2024

Indusind Bank Ltd.

POSTAL BALLOT

MANAGEMENT

Approve revision in fixed remuneration upto Rs. 2.8 mn per annum to each Non-Executive
Director excluding Non-Executive (Part-time) Chairman from 1 August 2024

FOR

FOR

Shareholders approved payment of profit related commission upto Rs. 2.0 mn to non-executive directors
including independent directors, except for part time Chairperson in the AGM of 2021 from FY22 onwards.
In terms of the Guidelines on Appointment of Directors and Constitution of Committees of the Board issued

by the RBI on 9 February 2024, banks can now pay a fixed remuneration to each NED including
independent directors upto Rs. 3.0 mn p.a.IndusInd Bank seeks shareholder approval for the payment of
compensation of fixed remuneration upto Rs 2.8 mn p.a. to each of the NEDs, other than the part-time
Chairperson from 1 August 2024: the proposed remuneration is within the thresholds set by RBI. The fixed
remuneration is in addition to the sitting fee for attending each meeting of the Board/Board level
committee(s). While we raise concern that the resolution is in perpetuity but note that the amount of
remuneration is regulated by the RBI and has an upper cap of Rs. 3.0 mn. Hence, we support the
resolution.

04-07-2024

Indusind Bank Ltd.

POSTAL BALLOT

MANAGEMENT

Appoint Sudip Basu (DIN: 09743986) as Non-Executive Non-Independent Director, liable to
retire by rotation, for four years from 30 May 2024

FOR

FOR

Sudip Basu, 65, is the President — Group Risk Management at Hinduja Group Ltd since 2019. Prior to joining
the Hinduja Group, he was the Managing Director of Citibank N.A. and was at Citibank from 1997-2019. He
also worked with GE Capital Transportation Services, Suzuki Franchise, Muscat-Oman, Bajaj Auto and Tata
Motors Ltd. in the past. He holds a B.Tech degree in mechanical engineering from IIT Kharagpur and a
postgraduate diploma in management from IIM Bangalore. His appointment as non-executive non-
independent director is in line with statutory requirements.

04-07-2024

Indusind Bank Ltd.

POSTAL BALLOT

MANAGEMENT

Approve revision in fixed remuneration upto Rs. 2.8 mn per annum to each Non-Executive
Director excluding Non-Executive (Part-time) Chairman from 1 August 2024

FOR

Shareholders approved payment of profit related commission upto Rs. 2.0 mn to non-executive directors
including independent directors, except for part time Chairperson in the AGM of 2021 from FY22 onwards.
In terms of the Guidelines on Appointment of Directors and Constitution of Committees of the Board issued

by the RBI on 9 February 2024, banks can now pay a fixed remuneration to each NED including
independent directors upto Rs. 3.0 mn p.a.Indusind Bank seeks shareholder approval for the payment of
compensation of fixed remuneration upto Rs 2.8 mn p.a. to each of the NEDs, other than the part-time
Chairperson from 1 August 2024: the proposed remuneration is within the thresholds set by RBI. The fixed
remuneration is in addition to the sitting fee for attending each meeting of the Board/Board level
committee(s). While we raise concern that the resolution is in perpetuity but note that the amount of
remuneration is regulated by the RBI and has an upper cap of Rs. 3.0 mn. Hence, we support the
resolution.

10-07-2024

Voltas Ltd.

MANAGEMENT

Adoption of consolidated financial statements for the year ended 31 March 2024

FOR

We have relied upon the auditors’ report, which has raised concerns on the consolidated financial
statements with respect to the uncertainties regarding the outcome of an ongoing litigation including claim
for encashment of bank guarantee by a contractor in a Qatar based project executed by the company in
2010., The auditor notes that the company has used accounting software for maintaining its books of
account which has a feature of recording audit trail (edit log) facility and the same has operated
throughout the year for all relevant transactions recorded in the software except that, audit trail feature is
not enabled at the database level in relation to SAP accounting software. The auditor did not come across
any instance of audit trail feature being tampered with in respect of the accounting software. Based on the
auditors’ report, which is unqualified, the financial statements are in accordance with generally accepted
accounting policies and Indian Accounting Standards (IND-AS).




10-07-2024

Voltas Ltd.

MANAGEMENT

Adoption of standalone financial statements for the year ended 31 March 2024

We have relied upon the auditors’ report, which has not raised concerns on the standalone financial
statements. The auditor notes that the company has used accounting software for maintaining its books of
account which has a feature of recording audit trail (edit log) facility and the same has operated
throughout the year for all relevant transactions recorded in the software except that, audit trail feature is
not enabled at the database level in relation to SAP accounting software. The auditor did not come across
any instance of audit trail feature being tampered with in respect of the accounting software. Based on the
auditors’ report, which is unqualified, the financial statements are in accordance with generally accepted
accounting policies and Indian Accounting Standards (IND-AS).

10-07-2024

Voltas Ltd.

AGM

MANAGEMENT

Approve revision in remuneration payable to Pradeep Bakshi (DIN: 02940277), Managing
Director and CEO for the remainder of his current term from 1 April 2024 till 31 August 2025

FOR

FOR

Pradeep Bakshi was paid Rs. 72.1 mn as remuneration in FY24. His estimated FY25 remuneration at Rs.
102.4 mn. The proposed remuneration is commensurate with the size and operations of the company and
comparable to peers in the industry. While the company has capped incentive pay, commission amount
has not been capped and shall be paid at the discretion of the board and NRC. Pradeep Bakshi is a
professional with skills that command a market value. We expect the company will not deviate materially
from its past practice and will remain judicious in its payouts. Additionally, the company must disclose the
basis on which the performance pay will be made (in terms of targets to be achieved) and disclose if his
contract carries malus and clawback clauses.

10-07-2024

Voltas Ltd.

MANAGEMENT

Ratify remuneration of Rs. 0.70 mn to Sagar & Associates as cost auditors for FY25

FOR

The total remuneration proposed to be paid to the cost auditors in FY25 is reasonable compared to the size
and scale of the company’s operations.

10-07-2024

Voltas Ltd.

MANAGEMENT

Reappoint Pradeep Kumar Bakshi (DIN: 02940277) as Director, liable to retire by rotation

FOR

Pradeep Kumar Bakshi, 62, is the MD & CEO. He has been with Voltas since September 2017. Pradeep

Kumar Bakshi has around 38 years of experience in consumer appliances domain. He has attended all

seven (100%) board meetings held in FY24. He retires by rotation and his reappointment is in line with
statutory requirements. His appointment meets statutory requirements.

10-07-2024

Voltas Ltd.

MANAGEMENT

Reappoint Vinayak Deshpande (DIN: 00036827), as Non-Executive Non-Independent Director
liable to retire by rotation

FOR

Vinayak Deshpande, 66, is the former Managing Director of Tata Projects Limited. He has over 37 years of
work experience in different roles in diverse companies including Thermax and Tata Honeywell. He has
attended six out of seven (86%) board meetings held in FY24. His reappointment is in line with statutory
requirements.

10-07-2024

Voltas Ltd.

AGM

MANAGEMENT

To declare a final dividend of Rs. 5.5 per share on face value Re. 1.0 for FY24

FOR

FOR

The company has proposed a final dividend of Rs. 5.5 (Rs. 4.25 in FY23) per equity share of face value Re.
1.0 for the year ended 31 March 2024. The total dividend outflow for FY24 is Rs. 1.82 bn (1.41 bn in FY23)
and the dividend payout ratio is 30.1% of standalone after-tax profits.

12-07-2024

Titan Company Ltd.

AGM

MANAGEMENT

Adoption of consolidated financial statements for the year ended 31 March 2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditor notes that the company has used accounting software for maintaining its books of account which
has a feature of recording audit trail (edit log) facility and the same has operated throughout the year for
all relevant transactions recorded in the software except in certain instances. For the periods where audit
trail (edit log) facility was enabled for the respective accounting software, the auditor did not come across
any instance of audit trail feature being tampered with. Based on the auditors’ report, which is unqualified,
the financial statements are in accordance with generally accepted accounting policies and Indian
Accounting Standards (IND-AS).

12-07-2024

Titan Company Ltd.

MANAGEMENT

Adoption of standalone financial statements for the year ended 31 March 2024

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditor notes that the company has used accounting software for maintaining its books of account which
has a feature of recording audit trail (edit log) facility and the same has operated throughout the year for
all relevant transactions recorded in the software except in certain instances. For the periods where audit
trail (edit log) facility was enabled for the respective accounting software, the auditor did not come across
any instance of audit trail feature being tampered with. Based on the auditors’ report, which is unqualified,
the financial statements are in accordance with generally accepted accounting policies and Indian
Accounting Standards (IND-AS).

12-07-2024

Titan Company Ltd.

AGM

MANAGEMENT

Approve final dividend of Rs. 11.0 per share of face value R3. 1.0 each for FY24

FOR

FOR

The total dividend per share for FY24 aggregates to Rs. 9.8 bn (8.9 bn in FY23) and payout ratio is 27.6% of
standalone PAT (26.7% in FY23).

12-07-2024

Titan Company Ltd.

MANAGEMENT

Authorize the board to appoint branch auditors

The company seeks shareholders’ permission to authorize the board to appoint branch auditors in
consultation with the statutory auditor and fix their remuneration, for its existing and future branch offices
outside India. We note less than 10% of Titan’s revenues are generated from its operations outside India.
The company should have provided some disclosures on the proposed branch auditors and the expected
branch audit fees.

12-07-2024

Titan Company Ltd.

AGM

MANAGEMENT

Reappoint C K Venkataraman (DIN: 05228157) as Managing Director from 1 October 2024 to
31 December 2025 and fix his remuneration

FOR

FOR

C K Venkataraman, 63, was appointed as Managing Director in October 2019. He joined Titan Company
Limited in 1990 as Advertising Manager and has held various positions within the company. The board
proposes to reappoint him as Managing Director from 1 October 2024 to 31 December 2025 (date of
superannuation). C K Venkataraman was paid Rs. 225.8 mn (including fair value of stock options granted) in
FY24. Based on his proposed terms, we estimate C K Venkataraman’s FY25 remuneration at Rs. 294.1 mn
(including fair value of stock options) which is reasonable for the size of business. He is a professional and
his skills and experience carry a market value. His remuneration is open-ended: the company should have
disclosed the quantum of stock options which can be granted to him during his proposed tenure. We
expect companies to build malus and clawback clauses into remuneration agreements for executive
directors.

12-07-2024

Titan Company Ltd.

AGM

MANAGEMENT

Reappoint Noel Naval Tata (DIN: 00024713) as Non-Executive Non-Independent Director,
liable to retire by rotation

FOR

FOR

Noel Naval Tata, 67, promoter representative, serves in the board of various Tata Group companies and is
currently designated as Chairperson of Trent Limited, Tata International Limited, Voltas and Tata
Investment Corporation and Vice -Chairperson of Tata Steel Limited and Titan Limited. He attended 88% (8
out of 9) of board meetings held in FY24. He retires by rotation and his reappointment is in line with
statutory requirements.




12-07-2024

Titan Company Ltd.

MANAGEMENT

Adoption of consolidated financial statements for the year ended 31 March 2024

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditor notes that the company has used accounting software for maintaining its books of account which
has a feature of recording audit trail (edit log) facility and the same has operated throughout the year for
all relevant transactions recorded in the software except in certain instances. For the periods where audit
trail (edit log) facility was enabled for the respective accounting software, the auditor did not come across
any instance of audit trail feature being tampered with. Based on the auditors’ report, which is unqualified,
the financial statements are in accordance with generally accepted accounting policies and Indian
Accounting Standards (IND-AS).

12-07-2024

Titan Company Ltd.

MANAGEMENT

Adoption of standalone financial statements for the year ended 31 March 2024

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditor notes that the company has used accounting software for maintaining its books of account which
has a feature of recording audit trail (edit log) facility and the same has operated throughout the year for
all relevant transactions recorded in the software except in certain instances. For the periods where audit
trail (edit log) facility was enabled for the respective accounting software, the auditor did not come across
any instance of audit trail feature being tampered with. Based on the auditors’ report, which is unqualified,
the financial statements are in accordance with generally accepted accounting policies and Indian
Accounting Standards (IND-AS).

12-07-2024

Titan Company Ltd.

AGM

MANAGEMENT

Approve final dividend of Rs. 11.0 per share of face value R3. 1.0 each for FY24

FOR

FOR

The total dividend per share for FY24 aggregates to Rs. 9.8 bn (8.9 bn in FY23) and payout ratio is 27.6% of
standalone PAT (26.7% in FY23).

12-07-2024

Titan Company Ltd.

AGM

MANAGEMENT

Authorize the board to appoint branch auditors

FOR

FOR

The company seeks shareholders’ permission to authorize the board to appoint branch auditors in
consultation with the statutory auditor and fix their remuneration, for its existing and future branch offices
outside India. We note less than 10% of Titan’s revenues are generated from its operations outside India.
The company should have provided some disclosures on the proposed branch auditors and the expected
branch audit fees.

12-07-2024

Titan Company Ltd.

AGM

MANAGEMENT

Reappoint C K Venkataraman (DIN: 05228157) as Managing Director from 1 October 2024 to
31 December 2025 and fix his remuneration

FOR

FOR

C K Venkataraman, 63, was appointed as Managing Director in October 2019. He joined Titan Company
Limited in 1990 as Advertising Manager and has held various positions within the company. The board
proposes to reappoint him as Managing Director from 1 October 2024 to 31 December 2025 (date of
superannuation). C K Venkataraman was paid Rs. 225.8 mn (including fair value of stock options granted) in
FY24. Based on his proposed terms, we estimate C K Venkataraman’s FY25 remuneration at Rs. 294.1 mn
(including fair value of stock options) which is reasonable for the size of business. He is a professional and
his skills and experience carry a market value. His remuneration is open-ended: the company should have
disclosed the quantum of stock options which can be granted to him during his proposed tenure. We
expect companies to build malus and clawback clauses into remuneration agreements for executive
directors.

12-07-2024

Titan Company Ltd.

AGM

MANAGEMENT

Reappoint Noel Naval Tata (DIN: 00024713) as Non-Executive Non-Independent Director,
liable to retire by rotation

FOR

FOR

Noel Naval Tata, 67, promoter representative, serves in the board of various Tata Group companies and is
currently designated as Chairperson of Trent Limited, Tata International Limited, Voltas and Tata
Investment Corporation and Vice -Chairperson of Tata Steel Limited and Titan Limited. He attended 88% (8
out of 9) of board meetings held in FY24. He retires by rotation and his reappointment is in line with
statutory requirements.

15-07-2024

Tata Steel Ltd.

AGM

MANAGEMENT

Adoption of consolidated financial statements for the year ended 31 March 2024

FOR

FOR

We have relied upon the auditors’ report, which has placed an emphasis of matter regarding the ability of
Tata Steel Europe Limited (a step-down subsidiary) to continue as a going concern: the auditors’ opinion is
not modified in respect of this matter. Based on the auditors’ report, which is unqualified, the financial
statements are in accordance with generally accepted accounting policies and Indian Accounting Standards
(IND-AS).

15-07-2024

Tata Steel Ltd.

AGM

MANAGEMENT

Adoption of standalone financial statements for the year ended 31 March 2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. Based
on the auditors’ report, which is unqualified, the financial statements are in accordance with generally
accepted accounting policies and Indian Accounting Standards (IND-AS).

15-07-2024

Tata Steel Ltd.

AGM

MANAGEMENT

Approve material related party transactions between Tata Steel UK Limited (TSUK), a wholly
owned subsidiary of Tata Steel Limited and Tata International West Asia DMCC (TIWA) a
subsidiary of Tata Sons Private Limited (promoter company) aggregating Rs. 105.0 bn for FY25

FOR

FOR

TSUK is a wholly owned foreign subsidiary of Tata Steel Limited located in Europe. TIWA is a subsidiary of
Tata Sons Private Limited (promoter of tata Steel). TSUK is transitioning from its legacy of blast furnaces
towards building a state-of-the-art electric arc furnace in Port Talbot. This is a large step towards
sustainable green steel making. During the transformation phase, TSUK intends to keep its downstream
and steel processing centers operational, for which it will require supply of steel products such as slab, coil
substrate, etc. TSUK intends to leverage market knowledge and supply chain management of TIWA and
proposes to enter into transactions with TIWA such as purchase of steel products including coils, sheets,
slab, etc., and other business transactions, for an amount aggregating Rs.105.0 bn. The proposed limit is
37% of TSUK’s FY24 standalone revenues. The company should disclose a detailed rationale for transaction
limits sought to justify the high quantum of transactions with a promoter-controlled entity.
Notwithstanding, we support the resolution since the proposed transactions are operational in nature, in
the ordinary course of business and on an arm’s length basis.

15-07-2024

Tata Steel Ltd.

AGM

MANAGEMENT

Approve material related party transactions with Tata International West Asia DMCC (TIWA), a
subsidiary of Tata Sons Private Limited (promoter company), aggregating Rs. 38.55 bn for FY25

FOR

FOR

TIWA is a subsidiary of Tata Sons Private Limited (promoter of Tata Steel Limited). TIWA is a trading entity
located in Dubai with its major focus on the European, Asian and African markets. Steel trading comprises
90% of the overall business of TIWA with the rest of its pursuits in minerals and agri trading. Tata Steel
Limited is expanding its flat steel production capacity for which it intends to increase its customer base,
expand its footprint in global markets and create a competitive position for its customers. For business
synergy and to leverage the market knowledge of TIWA as well as supply chain management, it is proposed
to enter various transactions with TIWA such as sale of steel products (coils, sheets, slab, etc.) and
purchase of steel scrap, etc., as well as other transactions for business purposes. We note that the
transaction includes other transactions for business purpose are enabling, the company must clarify the
need for such enabling transactions. There were no transactions between TWIA and Tata Steel Limited in
FY24. The company must explain the rationale for the high limits. Notwithstanding, the proposed
transactions are in the ordinary course of business and at arm’s length price.




15-07-2024

Tata Steel Ltd.

MANAGEMENT

Approve remuneration of Rs. 3.5 mn to Shome & Banerjee as cost auditors for FY25

FOR

The remuneration to be paid to the cost auditor is reasonable compared to the size and scale of the
company’s operations.

15-07-2024

Tata Steel Ltd.

AGM

MANAGEMENT

Declare dividend of Rs. 3.6 per fully paid equity share (face value Re. 1.0 each) for FY24

FOR

FOR

The total dividend for FY24 is Rs. 3.6 per equity share. The total outflow on account of dividend will be ~Rs.
44.9 bn (Rs. 44.0 bn in FY23), while the dividend payout will be 93.5% of standalone PAT.

15-07-2024

Tata Steel Ltd.

AGM

MANAGEMENT

Increase limit of material related party transactions with Tata International Limited (TIL), a
subsidiary of Tata Sons Private Limited (promoter company), by Rs. 20.0 bn to Rs. 62.1 bn for
FY25

FOR

FOR

The company now proposed to increase the value of approved said transaction by Rs. 20.0 bn mainly due
to an increase in the purchase transactions with TIL. Tata Steel proposes to cater to the demand of
customers from its own production as well as sourcing products from the market. For this, Tata Steel will
increase the purchase of its steel products (billets, TMT, wire rods, etc.) and other related materials
through TIL. We understand that since TIL is a trading and distribution company for metals, minerals and
other commodities, the company may undertake purchases and sales from TIL in the ordinary course of
business. However, the proposed quantum of transactions (Rs. 62.1 bn) is significantly higher when
compared with transactions undertaken in previous years (Rs. 1.7 bn in FY23 and Rs. 5.1 bn for FY24).
While we understand that certain subsidiaries and associate companies of Tata Steel have merged/ are in
the process of merging into Tata Steel, the company should disclose a detailed rationale for transaction
limits sought to justify the high quantum of transactions with a promoter-controlled entity.
Notwithstanding, we support the resolution since the proposed transactions are operational in nature, in
the ordinary course of business and on an arm’s length basis.

15-07-2024

Tata Steel Ltd.

AGM

MANAGEMENT

Increase limit of material related party transactions with Tata International Singapore Pte.
Limited (TISPL), a subsidiary of Tata Sons Private Limited (promoter company), by Rs. 17.0 bn
to Rs. 73.56 bn for FY25

FOR

FOR

TISPLis a subsidiary of Tata Sons Private Limited (promoter of Tata Steel Limited). The company now
proposed to increase the value of approved said transaction by Rs. 17.0 bn primarily to increase the export
of steel and other related steel products through TISPL. The proposed transactions with TISPL will now
aggregate Rs. 73.56 bn for FY25 and include sale of goods (coils, sheets, slabs, etc.), purchase of goods
(coal, manganese metal flakes, tin, etc.), other transactions for business to/from TISPL. We understand that
since Tata International Limited (holding company of TISPL) is a trading and distribution company for
metals, minerals and other commodities, the company may undertake purchases from TISPL in the ordinaryl|
course of business. However, we raise concerns that the proposed quantum of transactions (Rs. 73.56 bn)
is significantly high when compared with transactions undertaken in previous years (Rs. 1.4 bn for FY23 and|
Rs. 2.0 bn for FY24). While we understand that certain subsidiaries and associate companies of Tata Steel
have merged/ are in the process of merging into Tata Steel, the company should have disclosed a detailed
rationale for transaction limits sought to justify the high quantum of transactions with a promoter-
controlled entity. Further, we note that the transaction includes other transactions for business purposes
are enabling: the company must clarify the need for such enabling transactions. Notwithstanding, we
support the resolution since the proposed transactions are operational in nature, in the ordinary course of
business and on an arm’s length basis.

15-07-2024

Tata Steel Ltd.

AGM

MANAGEMENT

Reappoint Saurabh Agrawal (DIN: 02144558) as Non-Executive Non-Independent Director,
liable to retire by rotation

FOR

FOR

Saurabh Agrawal, 54, is the Group Chief Financial Officer of Tata Sons Private Limited, the promoter of the
company. He has been on the board of Tata Steel since August 2017. He has attended all six board
meetings held in FY24. He retires by rotation and his reappointment is in line with the statutory
requirements.

15-07-2024

Tata Steel Ltd.

MANAGEMENT

Adoption of consolidated financial statements for the year ended 31 March 2024

FOR

We have relied upon the auditors’ report, which has placed an emphasis of matter regarding the ability of
Tata Steel Europe Limited (a step-down subsidiary) to continue as a going concern: the auditors’ opinion is
not modified in respect of this matter. Based on the auditors’ report, which is unqualified, the financial
statements are in accordance with generally accepted accounting policies and Indian Accounting Standards
(IND-AS).

15-07-2024

Tata Steel Ltd.

AGM

MANAGEMENT

Adoption of standalone financial statements for the year ended 31 March 2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. Based
on the auditors’ report, which is unqualified, the financial statements are in accordance with generally
accepted accounting policies and Indian Accounting Standards (IND-AS).

15-07-2024

Tata Steel Ltd.

MANAGEMENT

Approve material related party transactions between Tata Steel UK Limited (TSUK), a wholly
owned subsidiary of Tata Steel Limited and Tata International West Asia DMCC (TIWA) a
subsidiary of Tata Sons Private Limited (promoter company) aggregating Rs. 105.0 bn for FY25

FOR

TSUK is a wholly owned foreign subsidiary of Tata Steel Limited located in Europe. TIWA is a subsidiary of
Tata Sons Private Limited (promoter of tata Steel). TSUK is transitioning from its legacy of blast furnaces
towards building a state-of-the-art electric arc furnace in Port Talbot. This is a large step towards
sustainable green steel making. During the transformation phase, TSUK intends to keep its downstream
and steel processing centers operational, for which it will require supply of steel products such as slab, coil
substrate, etc. TSUK intends to leverage market knowledge and supply chain management of TIWA and
proposes to enter into transactions with TIWA such as purchase of steel products including coils, sheets,
slab, etc., and other business transactions, for an amount aggregating Rs.105.0 bn. The proposed limit is
37% of TSUK’s FY24 standalone revenues. The company should disclose a detailed rationale for transaction
limits sought to justify the high quantum of transactions with a promoter-controlled entity.
Notwithstanding, we support the resolution since the proposed transactions are operational in nature, in
the ordinary course of business and on an arm’s length basis.

15-07-2024

Tata Steel Ltd.

AGM

MANAGEMENT

Approve material related party transactions with Tata International West Asia DMCC (TIWA), a
subsidiary of Tata Sons Private Limited (promoter company), aggregating Rs. 38.55 bn for FY25

FOR

FOR

TIWA is a subsidiary of Tata Sons Private Limited (promoter of Tata Steel Limited). TIWA is a trading entity
located in Dubai with its major focus on the European, Asian and African markets. Steel trading comprises
90% of the overall business of TIWA with the rest of its pursuits in minerals and agri trading. Tata Steel
Limited is expanding its flat steel production capacity for which it intends to increase its customer base,
expand its footprint in global markets and create a competitive position for its customers. For business
synergy and to leverage the market knowledge of TIWA as well as supply chain management, it is proposed
to enter various transactions with TIWA such as sale of steel products (coils, sheets, slab, etc.) and
purchase of steel scrap, etc., as well as other transactions for business purposes. We note that the
transaction includes other transactions for business purpose are enabling, the company must clarify the
need for such enabling transactions. There were no transactions between TWIA and Tata Steel Limited in
FY24. The company must explain the rationale for the high limits. Notwithstanding, the proposed
transactions are in the ordinary course of business and at arm’s length price.




15-07-2024

Tata Steel Ltd.

MANAGEMENT

Approve remuneration of Rs. 3.5 mn to Shome & Banerjee as cost auditors for FY25

FOR

The remuneration to be paid to the cost auditor is reasonable compared to the size and scale of the
company’s operations.

15-07-2024

Tata Steel Ltd.

AGM

MANAGEMENT

Declare dividend of Rs. 3.6 per fully paid equity share (face value Re. 1.0 each) for FY24

FOR

FOR

The total dividend for FY24 is Rs. 3.6 per equity share. The total outflow on account of dividend will be ~Rs.
44.9 bn (Rs. 44.0 bn in FY23), while the dividend payout will be 93.5% of standalone PAT.

15-07-2024

Tata Steel Ltd.

AGM

MANAGEMENT

Increase limit of material related party transactions with Tata International Limited (TIL), a
subsidiary of Tata Sons Private Limited (promoter company), by Rs. 20.0 bn to Rs. 62.1 bn for
FY25

FOR

FOR

The company now proposed to increase the value of approved said transaction by Rs. 20.0 bn mainly due
to an increase in the purchase transactions with TIL. Tata Steel proposes to cater to the demand of
customers from its own production as well as sourcing products from the market. For this, Tata Steel will
increase the purchase of its steel products (billets, TMT, wire rods, etc.) and other related materials
through TIL. We understand that since TIL is a trading and distribution company for metals, minerals and
other commodities, the company may undertake purchases and sales from TIL in the ordinary course of
business. However, the proposed quantum of transactions (Rs. 62.1 bn) is significantly higher when
compared with transactions undertaken in previous years (Rs. 1.7 bn in FY23 and Rs. 5.1 bn for FY24).
While we understand that certain subsidiaries and associate companies of Tata Steel have merged/ are in
the process of merging into Tata Steel, the company should disclose a detailed rationale for transaction
limits sought to justify the high quantum of transactions with a promoter-controlled entity.
Notwithstanding, we support the resolution since the proposed transactions are operational in nature, in
the ordinary course of business and on an arm’s length basis.

15-07-2024

Tata Steel Ltd.

AGM

MANAGEMENT

Increase limit of material related party transactions with Tata International Singapore Pte.
Limited (TISPL), a subsidiary of Tata Sons Private Limited (promoter company), by Rs. 17.0 bn
to Rs. 73.56 bn for FY25

FOR

FOR

TISPLis a subsidiary of Tata Sons Private Limited (promoter of Tata Steel Limited). The company now
proposed to increase the value of approved said transaction by Rs. 17.0 bn primarily to increase the export
of steel and other related steel products through TISPL. The proposed transactions with TISPL will now
aggregate Rs. 73.56 bn for FY25 and include sale of goods (coils, sheets, slabs, etc.), purchase of goods
(coal, manganese metal flakes, tin, etc.), other transactions for business to/from TISPL. We understand that
since Tata International Limited (holding company of TISPL) is a trading and distribution company for
metals, minerals and other commodities, the company may undertake purchases from TISPL in the ordinaryl|
course of business. However, we raise concerns that the proposed quantum of transactions (Rs. 73.56 bn)
is significantly high when compared with transactions undertaken in previous years (Rs. 1.4 bn for FY23 and|
Rs. 2.0 bn for FY24). While we understand that certain subsidiaries and associate companies of Tata Steel
have merged/ are in the process of merging into Tata Steel, the company should have disclosed a detailed
rationale for transaction limits sought to justify the high quantum of transactions with a promoter-
controlled entity. Further, we note that the transaction includes other transactions for business purposes
are enabling: the company must clarify the need for such enabling transactions. Notwithstanding, we
support the resolution since the proposed transactions are operational in nature, in the ordinary course of
business and on an arm’s length basis.

15-07-2024

Tata Steel Ltd.

AGM

MANAGEMENT

Reappoint Saurabh Agrawal (DIN: 02144558) as Non-Executive Non-Independent Director,
liable to retire by rotation

FOR

FOR

Saurabh Agrawal, 54, is the Group Chief Financial Officer of Tata Sons Private Limited, the promoter of the
company. He has been on the board of Tata Steel since August 2017. He has attended all six board
meetings held in FY24. He retires by rotation and his reappointment is in line with the statutory
requirements.

16-07-2024

Bajaj Auto Ltd.

MANAGEMENT

Adoption of standalone and consolidated financial statements for the year ended 31 March
2024

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. Based
on the auditors’ report, which is unqualified, the financial statements are in accordance with generally
accepted accounting policies and Indian Accounting Standards (IND-AS). For investors, we have provided
an analysis of the financial statements.

16-07-2024

Bajaj Auto Ltd.

AGM

MANAGEMENT

Amend Bajaj Auto Employee Stock Option Scheme 2019 (BAL-ESOS 2019)

FOR

AGAINST

Under the BAL-ESOS 2019 plan, 3,596,605 stock options (out of 5.0 mn stock options) are yet to be
granted. The company proposes to amend the scheme contours for the revised regulations. While we
support most of the amendments relating to the vesting of stock options on retirement, secondment, or
death, we do not support the extension of the scheme to employees of group companies and associate
companies.

16-07-2024

Bajaj Auto Ltd.

AGM

MANAGEMENT

Approval to extend the BAL-ESOS 2019 to the employees of associate and group companies in
addition to holding and subsidiary companies

FOR

AGAINST

The company proposes to extend the BAL-ESOS 2019 scheme to employees of associate and group
companies in addition to holding and subsidiary companies. While we support the grant of stock options to
employees of unlisted subsidiaries, we do not support these to be extended to employees of group
companies, associates or listed holding companies.

16-07-2024

Bajaj Auto Ltd.

AGM

MANAGEMENT

Declare final dividend of Rs. 80.0 per equity share (face value Rs. 10.0) for FY24

FOR

FOR

The final dividend for FY24 is Rs. 80.0 per share of face value Rs. 10.0, resulting in an outflow of Rs. 22.3
bn. The dividend payout ratio is 29.9% of post-tax profits.

16-07-2024

Bajaj Auto Ltd.

MANAGEMENT

Ratify remuneration of Rs. 500,000 to R.B. Laddha & Co, as cost auditor for FY24 and FY25

The total remuneration proposed to be paid to the cost auditors in FY24 and FY25 is reasonable compared
to the size and scale of operations.

16-07-2024

Bajaj Auto Ltd.

MANAGEMENT

Reappoint Pradeep Shrivastava (DIN: 07464437) as Director, liable to retire by rotation

Pradeep Shrivastava, 64, is an Executive Director on the Board of Bajaj Auto Ltd. Prior to his elevation as
Executive Director, he was Bajaj Auto’s Chief Operating Officer. Pradeep Shrivastava attended five out of six|
board meetings held in FY24. He retires by rotation and his reappointment is in line with all statutory
requirements.

16-07-2024

Bajaj Auto Ltd.

AGM

MANAGEMENT

Reappoint Rakesh Sharma (DIN: 08262670) as Director, liable to retire by rotation

FOR

FOR

Rakesh Sharma, 61, is an Executive Director on the Board of Bajaj Auto Ltd. He is a commerce graduate
with Honors from Delhi University and an MBA from IIM, Ahmedabad. He has attended all six board
meetings in FY24. He retires by rotation and his reappointment is in line with all statutory requirements.

23-07-2024

Bajaj Finance Ltd.

AGM

MANAGEMENT

Adoption of standalone and consolidated financial statements for the year ended 31 March
2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditor notes that the company has used accounting software for maintaining its books of account which
has a feature of recording audit trail (edit log) facility and the same has operated throughout the year for
all relevant transactions recorded in the software. The auditor did not come across any instance of the
audit trail feature being tampered with in respect of the accounting software. Based on the auditors’
report, which is unqualified, the financial statements are in accordance with generally accepted accounting
policies and Indian Accounting Standards (IND-AS).




23-07-2024

Bajaj Finance Ltd.

MANAGEMENT

Appoint Kirtane & Pandit LLP as joint statutory auditors for three years from the conclusion of
2024 AGM and fix their remuneration

FOR

Deloitte Haskins & Sells LLP and G. M. Kapadia & Co. were appointed as Joint Statutory Auditors for three
financial years until the conclusion of 2024 AGM by way of postal ballot in November 2021. In line with the
27 April 2021 RBI Guidelines for Appointment of Statutory Central Auditors (SCAs), Bajaj Finance proposes
to appoint Price Waterhouse LLP and Kirtane & Pandit LLP as joint statutory auditors for three years from

the conclusion of 2024 AGM. The outgoing auditors were paid Rs. 15.4 mn including applicable taxes and

out of pocket expenses for FY24. The remuneration payable to Price Waterhouse LLP towards statutory
audit and limited review fees for three years will be Rs. 4.8 mn (excluding taxes) for each financial year. The
remuneration is in line with the complexity and scale of the business. We support the resolution.

23-07-2024

Bajaj Finance Ltd.

MANAGEMENT

Appoint Price Waterhouse LLP as joint statutory auditors for three years from the conclusion
of 2024 AGM and fix their remuneration

FOR

Deloitte Haskins & Sells LLP and G. M. Kapadia & Co. were appointed as Joint Statutory Auditors for three
financial years until the conclusion of 2024 AGM by way of postal ballot in November 2021. In line with the
27 April 2021 RBI Guidelines for Appointment of Statutory Central Auditors (SCAs), Bajaj Finance proposes
to appoint Price Waterhouse LLP and Kirtane & Pandit LLP as joint statutory auditors for three years from
the conclusion of 2024 AGM. The outgoing auditors were paid Rs. 15.4 mn including applicable taxes and

out of pocket expenses for FY24. The remuneration payable to Price Waterhouse LLP towards statutory

audit and limited review fees for three years will be Rs. 11.0 mn (excluding taxes) for each financial year.

The remuneration is in line with the complexity and scale of the business. We support the resolution.

23-07-2024

Bajaj Finance Ltd.

AGM

MANAGEMENT

Appoint Tarun Bajaj (DIN: 02026219) as Independent Director for five years from 1 August
2024

FOR

FOR

Tarun Bajaj, 61, is a retired IAS officer and former Revenue Secretary, Government of India. He has spent
more than 34 years of his career as a civil servant in the Indian Administrative Service. In the past he has
served in various capacities such as Secretary Economic Affairs, Additional Secretary to Prime Minister,
Joint Secretary to Prime Minister, Joint Secretary (Department of Economics Affairs), MD (MSIIDC), Joint
Secretary (Department of Financial Affairs). He is a graduate from Shri Ram College of Commerce, Delhi
University, a M.Sc. from London School of Economics and Political Science and an MBA from IIM
Ahmedabad. His appointment as an independent director is in line with statutory requirements.

23-07-2024

Bajaj Finance Ltd.

MANAGEMENT

Approve continuation of Sanjiv Bajaj (DIN: 00014615) as Non-Executive Non-Independent
Director, not liable to retire by rotation, for five years from 1 April 2024

FOR

Sanjiv Bajaj, 54, is the part of promoter group and non-executive chairperson on the board of the company
since January 2005. He is also the Chairperson and Managing Director of Bajaj Finserv Limited. He has
attended all eight board meetings held in FY24. His directorship is not liable to retire by rotation. His

continuation on the board is being brought to shareholders for a vote following change in regulations that

requires all directors to seek shareholder approval at least once every five years. As a promoter, we expect
him to play a material role in establishing strategic direction. Nonetheless, we raise concern over his
appointment as non-retiring director. Sanjiv Bajaj is on the Nomination and Remuneration Committee

(NRC). As a good practice, the AC and NRC should comprise solely of non-tenured independent directors.

23-07-2024

Bajaj Finance Ltd.

MANAGEMENT

Approve issue of non-convertible debentures through private placement

The issuance of debt securities on a private placement basis will be within the company’s overall borrowing|
limit of Rs. 3.75 tn. The issuances are unlikely to materially impact the NBFC’s overall credit quality. An
NBFC'’s capital structure is reined in by RBI’s capital adequacy requirements Bajaj Finance Limited’s
outstanding bank loans are rated CRISIL AAA/Stable/CRISIL A1+, IND AAA/Stable/IND A1+, CARE
AAA/Stable/CARE A1+ and ICRA AAA/Stable/ICRA Al+. The company should have disclosed the amount of
NCDs it proposes to issue.

23-07-2024

Bajaj Finance Ltd.

AGM

MANAGEMENT

Declare dividend of Rs. 36.0 per equity share (face value Rs. 2) for FY24

FOR

FOR

The company proposes to pay a dividend of Rs. 36.0 per equity share (face value Rs. 2.0 per equity share)
for FY24. The total dividend outflow for FY24 is Rs. 22.2 bn and the dividend payout ratio is 17.6% of
standalone after-tax profits, within the guidance of target payout being between 15%-25% of standalone
PAT.

23-07-2024

Bajaj Finance Ltd.

AGM

MANAGEMENT

Reappoint Rajeev Jain (DIN: 01550158) as Director, liable to retire by rotation

FOR

FOR

Rajeev Jain, 53, is the Managing Director of the company since April 2015. He has been associated with the
company since September 2007. He has attended all eight board meetings held in FY24 (100%). He retires
by rotation and his reappointment is in line with statutory requirements.

24-07-2024

India Grid Trust

MANAGEMENT

Adoption of standalone and consolidated financial statements for the year ended 31 March
2024

FOR

We have relied upon the auditors’ report, which has highlighted the presentation of “Unit Capital” as
“Equity” instead of compound financial instrument to comply with the REIT Regulations: the auditor’s
opinion is not modified in respect of this matter. The auditors are of the opinion that the financial
statements are prepared in accordance with the generally accepted accounting principles.

24-07-2024

India Grid Trust

AGM

MANAGEMENT

Adoption of valuation report for the year ended 31 March 2024, issued by Manish Gadia, the
Valuer for the valuation of the special purpose vehicles

FOR

FOR

Manish Gadia is registered with the Insolvency and Bankruptcy Board of India (IBBI) as registered valuer.
The valuation report is prepared in compliance with SEBI InvIT Regulations and the valuer has confirmed
that the valuation of InvIT Asset is carried out on a fair and unbiased basis.

24-07-2024

India Grid Trust

AGM

MANAGEMENT

Appoint Manish Gadia, Chartered Accountant as valuer for FY25 and fix his FY25 remuneration
not exceeding Rs. 9.0 mn for existing InviTs and not exceeding Rs. 0.3 mn each for InvITs that
may be acquired

FOR

FOR

The InvIT proposes to appoint Manish Gadia to undertake all valuation related assignments for FY25 which
are required to be conducted by a Registered Valuer. The valuer will be paid a remuneration not exceeding
Rs. 9.0 mn for the existing special purpose vehicles and not exceeding Rs. 0.3 mn per special purpose
vehicle to be acquired in the future, which is reasonable compared to the size of the InviT.

24-07-2024

CG Power and
Industrial Solutions
Ltd.

MANAGEMENT

Adoption of consolidated financial statements for the year ended 31 March 2024

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. Based
on the auditors’ report, which is unqualified, the financial statements are in accordance with generally
accepted accounting policies and Indian Accounting Standards (IND-AS).

24-07-2024

CG Power and
Industrial Solutions
Ltd.

MANAGEMENT

Adoption of standalone financial statements for the year ended 31 March 2024

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. Based
on the auditors’ report, which is unqualified, the financial statements are in accordance with generally
accepted accounting policies and Indian Accounting Standards (IND-AS). The auditors observed that the
accounting software for maintaining its books of account had a feature of recording audit trail (edit log)
facility and the same operated throughout the year for all relevant transactions recorded in such software,
except that audit trail feature is not enabled for changes made (if any) by users with privileged/
administrative access rights.

24-07-2024

CG Power and
Industrial Solutions
Ltd.

AGM

MANAGEMENT

Confirm interim dividend of Rs. 1.3 per equity share (face value Rs. 2.0) for FY24

FOR

FOR

The company paid an interim dividend of Rs. 1.3 per equity share (face value Rs. 2.0 per equity share) as
final dividend. Total dividend outflow for FY24 is Rs. 2.0 bn. The total dividend payout ratio is 19.8% of the
standalone PAT.




24-07-2024

CG Power and
Industrial Solutions
Ltd.

AGM

MANAGEMENT

Ratify remuneration of Rs. 830,000 payable to R. Nanabhoy & Co, Cost Accountants, as cost
auditor for FY25

FOR

FOR

The total remuneration proposed is reasonable compared to the size and scale of company’s operations.

24-07-2024

CG Power and
Industrial Solutions
Ltd.

AGM

MANAGEMENT

Reappoint Vellayan Subbiah (DIN: 01138759), Non-Executive Non-Independent Director, liable
to retire by rotation

FOR

FOR

Vellayan Subbiah, 54, Chairperson and part of the promoter group, has been on the board since November
2020. He is Managing Director of Tube Investments of India Limited and has over 24 years of experience in
consulting, technology and financial services During FY24, he attended 5 of 5 (100%) board meetings and
retires by rotation. His appointment is in line with statutory requirements

25-07-2024

Mphasis Ltd.

AGM

MANAGEMENT

Adoption of standalone and consolidated financial statements for the year ended 31 March
2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditor notes that in the absence of an independent auditor’s report in relation to controls at service
organisation for accounting software used for maintaining the books of account relating to procure to pay
process, payroll process and property plant and equipment process, which is operated by a third-party
software service provider, they were unable to comment whether audit trail feature at the database level
of the said software was enabled to log any direct data changes and operated throughout the year for all
relevant transactions. Based on the auditors’ report, which is unqualified, the financial statements are in
accordance with generally accepted accounting policies and Indian Accounting Standards (IND-AS).

25-07-2024

Mphasis Ltd.

AGM

MANAGEMENT

Approve extension of the cashless facility to the employees of subsidiaries towards exercise
consideration of stock options under the Mphasis Employee Stock Option Plan 2016

FOR

FOR

Through a separate resolution, the company seeks shareholder approval to extend the cashless facility to
the employees of subsidiaries towards exercise consideration of stock options under the Mphasis
Employee Stock Option Plan 2016. Our views on this are linked to our views on Resolution #6.

25-07-2024

Mphasis Ltd.

AGM

MANAGEMENT

Approve final dividend of Rs. 50.0 per equity share of face value Rs.10 per share for FY24

FOR

FOR

The total dividend per share for FY24 aggregates to Rs. 10.4 bn and payout ratio is 71.9%. In FY23, the
payout ratio was 66.6%.

25-07-2024

Mphasis Ltd.

MANAGEMENT

Approve setting up of a cashless facility through provision of money to Mphasis Employees
Reward Trust towards exercise consideration of stock options under the Mphasis Employee
Stock Option Plan 2016

FOR

The company had received shareholder approval for the Mphasis Employee Stock Option Plan 2016 in the
FY16 AGM. As on the date of the notice, the options available for grant under the ESOP 2016 are 2,757,102
stock options, they will be granted at a maximum discount of 20% of prevailing market price.To ease the
cash outflow for the employees at the time of exercise of options, the company now proposes to seek
shareholder approval to provide an option to the employees to bear the cost of exercise in excess of US$
100 covering the exercise price and the tax on such exercise of stock options. Since the ESOP 2016 is being

ed by the Mphasis Employ Equity Reward Trust (MEERT), the company may provide loan(s) o]

financial assistance to MEERT for the purpose of rendering the cashless settlements to the employees
under the ESOP 2016. We support the cashless scheme as it will be cash neutral to the company. The loan
provided by the company to the trust will be repaid through the sale proceeds of the deducted shares. The
cashless scheme is in line with the regulatory requirements. We support the resolution.

25-07-2024

Mphasis Ltd.

AGM

MANAGEMENT

Reappoint David Lawrence Johnson (DIN: 07593637) as Director, liable to retire by rotation

FOR

FOR

David Lawrence Johnson, 70, is a Director and Chief Financial Officer of TLGA —a Special purpose
acquisition corporation focused on digital technologies. He was also a Senior Managing Director at
Blackstone. He has been on the board as Non-Executive Non-Independent Director since 1 September
2016. He represents the Blackstone Group’s 55.45% equity stake in the company (as on 31 March 2024).
He has attended all five board meetings in FY24 (100%). He retires by rotation. His reappointment is in line
with statutory requirements.Seven out of twelve directors are Non-Executive Non-Independent, which is
unusual: the company must explain the value of having such a large proportion of Non-Executive Non-
Independent directors on the board.

25-07-2024

Mphasis Ltd.

AGM

MANAGEMENT

Reappoint Ms. Courtney della Cava (DIN: 09380419) as Director, liable to retire by rotation

FOR

FOR

Ms. Courtney Della Cava, 54, is Senior Managing Director, Global Head of Portfolio Talent and
Organizational Performance at Blackstone. She has been on the board as a Non-Executive Non-
Independent Director since 20 December 2021. She represents the Blackstone Group’s 55.45% equity stake
in the company (as on 31 March 2024). She has attended four out of five board meetings in FY24 (80%).
She retires by rotation. Her reappointment is in line with statutory requirements. Seven out of twelve
directors are Non-Executive Non-Independent, which is unusual: the company must explain the value of
having such a large proportion of Non-Executive Non-Independent directors on the board.

25-07-2024

Mphasis Ltd.

MANAGEMENT

Reappoint Pankaj Sood (DIN: 05185378) as Director, liable to retire by rotation

Pankaj Sood, 48, is the Head of Direct Investments (Private Equity), India and Africa at GIC. He has been on
the board as a Non-Executive Non-Independent Director since 20 December 2021. He has attended three
out of five board meetings in FY24 (60%) and eight out of eleven board meetings since his induction into
the board in December 2021. While we expect directors to attend all board meetings and atleast 75% of

the board meetings in the last three financial years from the year of reappointment, we support his
appointment as he has been on the board for less than three financial years. We expect directors to attend
all board meetings. He retires by rotation. His reappointment is in line with statutory requirements. The
company must disclose the reasons for classifying him as a Non-Executive Non-Independent Director.
Seven out of twelve directors are Non-Executive Non-Independent, which is unusual: the company must
explain the value of having such a large proportion of Non-Executive Non-Independent directors on the
board.

26-07-2024

Axis Bank Ltd.

AGM

MANAGEMENT

Adoption of standalone and consolidated financial statements for the year ended 31 March
2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditor notes that the bank has used accounting software for maintaining its books of account which has a
feature of recording audit trail (edit log) facility and the same has operated throughout the year for all
relevant transactions recorded in the software except in case of seven subsidiaries, where the component
auditor has observed that the audit trail feature was not enabled throughout the year for direct changes to
data when using certain access rights. The auditor did not come across any instance of the audit trail
feature being tampered with in respect of the accounting software. Based on the auditors’ report, which is
unqualified, the financial statements are in accordance with generally accepted accounting policies.




26-07-2024

Axis Bank Ltd.

MANAGEMENT

Appoint KKC & Associates LLP as joint statutory auditors for three years from the conclusion of]|
2024 AGM and fix their remuneration

FOR

At 2021 AGM, Axis Bank had appointed M P Chitale & Co. and C N K & Associates LLP as Joint Statutory
Auditors for three years till the conclusion of 2024 AGM. In line with the April 2021 RBI Guidelines for
Appointment of Statutory Auditors of Commercial Banks, Axis Bank proposes to appoint KKC & Associates
LLP as joint statutory auditor for three years from the conclusion of 2024 AGM subject to the RBI approval
every year. M M Nissim & Co. LLP with KKC & Associates LLP will jointly conduct the audit from the
conclusion of 2024 AGM. Regulation 36 of SEBI LODR requires listed companies to include a profile of the
audit firm and the proposed fees. The bank has not disclosed the proposed audit fees, which is a regulatory|
requirement; it has left it to the discretion of the bank’s audit committee.

26-07-2024

Axis Bank Ltd.

MANAGEMENT

Appoint M M Nissim & Co. LLP as joint statutory auditors for three years from the conclusion
of 2024 AGM and fix their remuneration

FOR

At 2021 AGM, Axis Bank had appointed M P Chitale & Co. and C N K & Associates LLP as Joint Statutory
Auditors for three years till the conclusion of 2024 AGM. In line with the April 2021, RBI Guidelines for
Appointment of Statutory Auditors of Commercial Banks, Axis Bank proposes to appoint M M Nissim & Co.
LLP as joint statutory auditor for three years from the conclusion of 2024 AGM subject to the RBI approval
every year. M M Nissim & Co. LLP with KKC & Associates LLP will jointly conduct the audit from the
conclusion of 2024 AGM. Regulation 36 of SEBI LODR requires listed companies to include a profile of the
audit firm and the proposed fees. The bank has not disclosed the proposed audit fees, which is a regulatory|
requirement; it has left it to the discretion of the bank’s audit committee.

26-07-2024

Axis Bank Ltd.

AGM

MANAGEMENT

Approve dividend of Rs. 1.0 of face value Rs 2.0 per equity share

FOR

FOR

Axis Bank proposes a final dividend of Rs 1.0 per share (of face value Rs 2.0) for FY24; unchanged from that
paid in FY23. Total dividend will be Rs 3.1 bn and payout ratio will be 1.2%.

26-07-2024

Axis Bank Ltd.

AGM

MANAGEMENT

Approve material related party transactions for acceptance of deposits in current / savings
account or any other similar accounts permitted to be opened from the 2024 AGM to the 2025
AGM

FOR

FOR

Axis Bank in the ordinary course of its banking business, opens current accounts and receives
corresponding deposits from its customers and collects transaction banking fee and other applicable
charges from such customers as per the prevailing applicable rates. Once an account is opened, a bank
cannot legally stop amounts coming into the customer’s account and it is entirely up to the discretion of
the customer how much amount it seeks to place into the deposit. Hence, the value of the transaction is
not determinable. All these transactions will be executed on an arm’s length basis and in the ordinary
course of business of the bank and/or its related parties.

26-07-2024

Axis Bank Ltd.

AGM

MANAGEMENT

Approve material related party transactions for fund based or non-fund-based credit facilities
including consequential interest / fees for one year from the 2024 AGM to the 2025 AGM

FOR

FOR

Axis Bank in the ordinary course of its banking business provides credit facilities such as term loan, working
capital demand loan, short term loan, overdraft, any other form of fund-based facilities and/or guarantees,
letters of credit, or any other form of non-fund-based facilities. The pricing of these facilities to related
parties is compared with the pricing calculators of the bank/comparative rates offered to non-related
parties. All these transactions will be executed on an arm’s length basis and in the ordinary course of
business of the bank and/or its related parties.

26-07-2024

Axis Bank Ltd.

AGM

MANAGEMENT

Approve material related party transactions for issue of securities of the bank to related
parties, payment of interest and redemption from the 2024 AGM to the 2025 AGM

FOR

FOR

Axis Bank may issue the securities of the bank for raising funds in ordinary course of business based on
requirement and to manage maintenance of required regulatory ratiolssue of equity or debt securities are
dependent on growth and business strategy. Thus, the value of the issue cannot be determined by the
bank. All these transactions will be executed on an arm’s length basis and in the ordinary course of
business of the bank and/or its related parties.

26-07-2024

Axis Bank Ltd.

AGM

MANAGEMENT

Approve material related party transactions for money market instruments / term borrowing /
term lending (including repo / reverse repo) for one year from the 2024 AGM to the 2025
AGM

FOR

FOR

Axis Bank undertakes repurchase transactions and other permitted short-term borrowing transactions with
eligible counterparties at prevailing market rates, and as per applicable RBI regulations. The bank also
undertakes reverse repurchase (reverse repo) transactions and other permitted short-term lending
transactions with eligible counterparties. The value of the transaction cannot be determined by the bank.
However, it is subject to maximum permitted limit as per the regulatory norms and bank’s internal policies.
All these transactions will be executed on an arm’s length basis and in the ordinary course of business of
the bank and/or its related parties.

26-07-2024

Axis Bank Ltd.

MANAGEMENT

Approve material related party transactions for receipt of fees / commission for distribution of
insurance products and other related business for one year from the 2024 AGM to the 2025
AGM

FOR

Axis Bank earns fees/commission for distribution of insurance products as per agreement with Max Life in
accordance with IRDAI stipulations. The bank is a corporate agent registered with Insurance Regulatory and
Development Authority of India in accordance with the applicable laws and it has entered into respective
agreements with insurers including Max life for sale/renewal of insurance products of such insurers on an
arm’s length basis and in the ordinary course of business. The level of fees earned is dependent on various
factors i.e. business volume, bank’s strategy, regulatory guidelines and other external factors. All these
transactions will be executed on an arm’s length basis and in the ordinary course of business of the bank
and/or its related parties.

26-07-2024

Axis Bank Ltd.

AGM

MANAGEMENT

Approve material related party transactions for sale of securities (of related or other unrelated
parties) to related parties from the 2024 AGM to the 2025 AGM

FOR

FOR

Axis Bank may undertake sale of securities in the secondary market to counterparties, at prevailing market
rates/fair values, as may be applicable. This will be largely part of the bank’s treasury operations. All these
transactions will be executed on an arm’s length basis and in the ordinary course of business of the bank
and/or its related parties.

26-07-2024

Axis Bank Ltd.

AGM

MANAGEMENT

Approve material related party transactions for subscription of securities issued by the related
parties and / or purchase of securities (of related or other unrelated parties) from the 2024
AGM to the 2025 AGM

FOR

FOR

Axis Bank Ltd. may subscribe to securities issued by the related parties, or may purchase securities, issued
by related/unrelated parties, from related parties. Primary market subscriptions of securities are at the
prevailing market rates and are subscribed to at the same terms at which are offered to all prospective
investors. Secondary market purchases of securities are also undertaken at prevailing market rates/fair

values. All these transactions will be executed on an arm’s length basis and in the ordinary course of
business of the bank and/or its related parties.

26-07-2024

Axis Bank Ltd.

AGM

MANAGEMENT

Approve material related party transactions pertaining to forex and derivative contracts for
one year from the 2024 AGM to the 2025 AGM

FOR

FOR

Axis Bank offers or undertakes transactions in forex and derivative contracts as an authorised dealer or as a
market participant for risk management or maintain regulatory ratios. The terms of transactions are based
on the requirements of the bank and related parties and is subject to RBI norms and bank’s internal
policies of respective products which are applicable to all customers (related/ unrelated). The value of such
transactions cannot be determined. These transactions are done at prevailing market rates and in the
ordinary course of business with various counter parties (related/unrelated) or to manage bank’s risk or
regulatory ratio.




Amitabh Chaudhry was appointed as Managing Director in January 2019. He has attended all nine board

from 1 January 2025. Amitabh Chaudhry was paid a remuneration of Rs 189.8 mn in FY24 which included
variable pay and fair value of ESOPs granted. His proposed fixed remuneration for FY25 is Rs 84.2 mn — this

meetings held in FY24. The bank proposes to reappoint Amitabh Chaudhry as MD & CEO for three years

is subject to RBI approval. Based on RBI guidelines and Axis Bank’s remuneration policy, we estimate total

26-07-2024 Axis Bank Ltd.

AGM

FOR

Reappoint Amitabh Chaudhry (DIN: 00531120) as Managing Director and CEO, not liable to
retire by rotation, of the Bank for three years from 1 January 2025 and fix his remuneration

MANAGEMENT

Reappoint G. Padmanabhan (DIN: 07130908) as Independent Director for four years from 28
October 2024

FOR

FOR

variable pay at 1x-3x of fixed pay — taking overall remuneration for FY25 to range between Rs 168.4 — 336.8

mn. While the proposed range of remuneration is high, we draw comfort that it is subject to RBI approval
and we expect Axis Bank to be judicious in its payouts as in the past. The bank must disclose performance
metrics that determine variable pay. The estimated remuneration is commensurate to the size and
complexity of the business and is comparable to industry peers. There is a disconnect in the disclosure
regarding reimbursements of medical expenses for the director and his family — the bank must clarify if
these expense reimbursements are within the proposed Rs.84.2 mn fixed pay.
G. Padmanabhan, 68, is former Executive Director of Reserve Bank of India and has over 35 years of
experience with the RBI in various capacities. He has been on the board of Axis Bank since 28 October
2020. He has attended all nine board meetings held in FY24. His reappointment as an independent director
is in line with statutory requirements.
Meena Ganesh, 60, is co-founder and chairperson of Portea Medical, a home healthcare company. She is
also partner of the Growthstory.in which has co-promoted several new-age internet/technology enabled

26-07-2024 Axis Bank Ltd.

MANAGEMENT

FOR

FOR

start-ups such as Bigbasket, Bluestone, HomeLane and Verloop.io. She has worked with TutorVista,
Pearson Education Services, Tesco Hindustan Service Centre, CustomerAsset, Microsoft India, PWC and NIIT]|
in the past. She is a PGDM holder from IIM, Calcutta and has a Graduate Degree in Physics from the Madras|
University. She has been on the board of Axis Bank since 1 August 2020. She has attended eight out of nine

26-07-2024 Axis Bank Ltd.

AGM

Reappoint Ms. Meena Ganesh (DIN: 00528252) as Independent Director for four years from 1
August 2024

MANAGEMENT
FOR

Reappoint Rajiv Anand (DIN: 02541753) as Director, liable to retire by rotation

FOR

(89%) of the board meetings held in FY24. Her reappointment as an independent director is in line with
statutory requirements
Rajiv Anand, 58, is Deputy Managing Director of the bank since October 2021. He has been on the board of
the bank since 12 May 2016. He has attended all nine board meetings held in FY24. He retires by rotation
and his reappointment is in line with statutory requirements.

Amitabh Chaudhry was paid a remuneration of Rs 189.8 mn in FY24 which included variable pay and fair
value of ESOPs granted. He was paid a remuneration of Rs 189.8 mn in FY24 which included variable pay

26-07-2024

Axis Bank Ltd.

AGM

MANAGEMENT

and fair value of ESOPs granted. His proposed fixed remuneration for FY25 is Rs 84.2 mn — this is subject to
RBI approval. Based on RBI guidelines and Axis Bank’s remuneration policy, we estimate total variable pay
at 1x-3x of fixed pay — taking overall remuneration for FY25 to range between Rs 168.4 —336.8 mn. While

26-07-2024 Axis Bank

Ltd.

Revise remuneration for Amitabh Chaudhry (DIN: 00531120), Managing Director and CEO
from 1 April 2024 till the next cycle of revision of remuneration

AGM MANAGEMENT

FOR

FOR

the proposed range of remuneration is high, we draw comfort that it is subject to RBI approval and we

expect Axis Bank to be judicious in its payouts as in the past. The bank must disclose performance metrics

that determine variable pay. The estimated remuneration is commensurate to the size and complexity of

the business and is comparable to industry peers. There is a disconnect in the disclosure regarding

reimbursements of medical expenses for the director and his family — the bank must clarify if these expense
reimbursements are within the proposed Rs. 84.2 mn fixed pay.

Munish Sharda was paid a remuneration of Rs 4.6 mn in FY24 from the date of his appointment on 1
November 2023 and does not include variable pay. His proposed fixed remuneration for FY25 is Rs 44.7
mn. Based on RBI guidelines and Axis Bank’s remuneration policy we estimate total variable pay at 1x-3x of
fixed pay — taking overall remuneration for FY25 to range between Rs 89.4 mn — 178.7 mn. While the
proposed range of remuneration is high, we draw comfort that it is subject to RBI approval and we expect

26-07-2024

Axis Bank Ltd.

Revise remuneration for Munish Sharda (DIN: 06796060), Executive Director from 1 April 2024
till the next cycle of revision of remuneration

AGM MANAGEMENT

FOR

Axis Bank to be judicious in its payouts as in the past. The bank must disclose performance metrics that

FOR
determine variable pay. The estimated remuneration is commensurate to the size and complexity of the

business and is comparable to industry peers. There is a disconnect in the disclosure regarding
reimbursements of medical expenses for the director and his family — the bank must clarify if these expense
reimbursements are within the proposed Rs. 44.7 mn fixed pay.

Rajiv Anand was paid a remuneration of Rs 127.4 mn in FY24 which included variable pay and fair value of
ESOPs granted. His proposed fixed remuneration for FY25 is Rs 55.0 mn — this is subject to RBIl approval.
Based on RBI guidelines and Axis Bank’s remuneration policy we estimate total variable pay at 1x-3x of
fixed pay — taking overall remuneration for FY25 to range between Rs 110.0 — 220.0 mn. While the
proposed range of remuneration is high, we draw comfort that it is subject to RBI approval and we expect

26-07-2024

Axis Bank Ltd.

Revise remuneration for Rajiv Anand (DIN: 02541753), Deputy Managing Director from 1 April
2024 till the next cycle of revision of remuneration

MANAGEMENT

FOR Axis Bank to be judicious in its payouts as in the past. The bank must disclose performance metrics that
determine variable pay. The estimated remuneration is commensurate to the size and complexity of the
business and is comparable to industry peers. There is a disconnect in the disclosure regarding
reimbursements of medical expenses for the director and his family — the bank must clarify if these expense|
reimbursements are within the proposed Rs. 55.0 mn fixed pay.

Subrat Mohanty was paid a remuneration of Rs 23.3 mn in FY24 from the date of his appointment on 1
May 2023 which does not include variable pay. His proposed fixed remuneration for FY25 is Rs 44.7 mn.
Based on RBI guidelines and Axis Bank’s remuneration policy we estimate total variable pay at 1x-3x of
fixed pay — taking overall remuneration for FY25 to range between Rs 89.4 mn — 178.7 mn. While the
proposed range of remuneration is high, we draw comfort that it is subject to RBI approval and we expect

26-07-2024

Axis Bank Ltd.

Revise remuneration for Subrat Mohanty (DIN: 08679444), Executive Director from 1 April
MANAGEMENT N . :
2024 till the next cycle of revision of remuneration

FOR Axis Bank to be judicious in its payouts as in the past. The bank must disclose performance metrics that
determine variable pay. The estimated remuneration is commensurate to the size and complexity of the
business and is comparable to industry peers. There is a disconnect in the disclosure regarding
reimbursements of medical expenses for the director and his family — the bank must clarify if these expense
reimbursements are within the proposed Rs. 44.7 mn fixed pay.




26-07-2024

Axis Bank Ltd.

AGM

MANAGEMENT

To approve offer and issue of debt securities on a private placement basis upto a limit of Rs
350 bn

FOR

FOR

Axis Bank’s debt is rated CRISIL AAA/Stable/CRISIL A1+, ICRA AAA/Stable/ICRA Al+, IND AAA/Stable which
denotes the highest degree of safety regarding timely servicing of financial obligations and Baa3/Stable/P-3
by Moody’s, BBB-/Positive/A-3 by Standard & Poor’s, and BB+/Stable/B by Fitch Ratings internationally. The]

debt instruments to be issued will be within the bank’s overall borrowing limits

26-07-2024

Axis Bank Ltd.

AGM

MANAGEMENT

To approve offer and issue of equity shares or equity linked securities upto a limit of Rs 200 bn

FOR

FOR

As on 31 March 2024, the Bank’s Common Equity Tier | (CET 1) ratio was 13.74% as against the regulatory
minimum requirement of 8% for CET 1. At the current market price of Rs 1,265.7.0 per share (as on 1 July
2024) the bank will issue ~158.0 mn shares to raise the entire amount of Rs. 200.0 bn. This will lead to an
estimated dilution of ~ 4.9% on the expanded capital base. We believe that the dilution is reasonable, and
the bank is adequately capitalized. The capital raised will provide the bank to support the growth
aspirations of the bank and provide the bank with a buffer to absorb potential impact arising from any
deterioration in asset quality.

26-07-2024

Axis Bank Ltd.

AGM

MANAGEMENT

Adoption of standalone and consolidated financial statements for the year ended 31 March
2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditor notes that the bank has used accounting software for maintaining its books of account which has a
feature of recording audit trail (edit log) facility and the same has operated throughout the year for all
relevant transactions recorded in the software except in case of seven subsidiaries, where the component
auditor has observed that the audit trail feature was not enabled throughout the year for direct changes to
data when using certain access rights. The auditor did not come across any instance of the audit trail
feature being tampered with in respect of the accounting software. Based on the auditors’ report, which is
unqualified, the financial statements are in accordance with generally accepted accounting policies.

26-07-2024

Axis Bank Ltd.

AGM

MANAGEMENT

Appoint KKC & Associates LLP as joint statutory auditors for three years from the conclusion of|
2024 AGM and fix their remuneration

FOR

FOR

At 2021 AGM, Axis Bank had appointed M P Chitale & Co. and C N K & Associates LLP as Joint Statutory
Auditors for three years till the conclusion of 2024 AGM. In line with the April 2021 RBI Guidelines for
Appointment of Statutory Auditors of Commercial Banks, Axis Bank proposes to appoint KKC & Associates
LLP as joint statutory auditor for three years from the conclusion of 2024 AGM subject to the RBI approval
every year. M M Nissim & Co. LLP with KKC & Associates LLP will jointly conduct the audit from the
conclusion of 2024 AGM. Regulation 36 of SEBI LODR requires listed companies to include a profile of the
audit firm and the proposed fees. The bank has not disclosed the proposed audit fees, which is a regulatory|
requirement; it has left it to the discretion of the bank’s audit committee.

26-07-2024

Axis Bank Ltd.

AGM

MANAGEMENT

Appoint M M Nissim & Co. LLP as joint statutory auditors for three years from the conclusion
of 2024 AGM and fix their remuneration

FOR

FOR

At 2021 AGM, Axis Bank had appointed M P Chitale & Co. and C N K & Associates LLP as Joint Statutory
Auditors for three years till the conclusion of 2024 AGM. In line with the April 2021, RBI Guidelines for
Appointment of Statutory Auditors of Commercial Banks, Axis Bank proposes to appoint M M Nissim & Co.
LLP as joint statutory auditor for three years from the conclusion of 2024 AGM subject to the RBI approval
every year. M M Nissim & Co. LLP with KKC & Associates LLP will jointly conduct the audit from the
conclusion of 2024 AGM. Regulation 36 of SEBI LODR requires listed companies to include a profile of the
audit firm and the proposed fees. The bank has not disclosed the proposed audit fees, which is a regulatory|
requirement; it has left it to the discretion of the bank’s audit committee.

26-07-2024

Axis Bank Ltd.

MANAGEMENT

Approve dividend of Rs. 1.0 of face value Rs 2.0 per equity share

Axis Bank proposes a final dividend of Rs 1.0 per share (of face value Rs 2.0) for FY24; unchanged from that
paid in FY23. Total dividend will be Rs 3.1 bn and payout ratio will be 1.2%.

26-07-2024

Axis Bank Ltd.

MANAGEMENT

Approve material related party transactions for acceptance of deposits in current / savings
account or any other similar accounts permitted to be opened from the 2024 AGM to the 2025
AGM

FOR

Axis Bank in the ordinary course of its banking business, opens current accounts and receives
corresponding deposits from its customers and collects transaction banking fee and other applicable
charges from such customers as per the prevailing applicable rates. Once an account is opened, a bank
cannot legally stop amounts coming into the customer’s account and it is entirely up to the discretion of
the customer how much amount it seeks to place into the deposit. Hence, the value of the transaction is
not determinable. All these transactions will be executed on an arm’s length basis and in the ordinary
course of business of the bank and/or its related parties.

26-07-2024

Axis Bank Ltd.

AGM

MANAGEMENT

Approve material related party transactions for fund based or non-fund-based credit facilities
including consequential interest / fees for one year from the 2024 AGM to the 2025 AGM

FOR

FOR

Axis Bank in the ordinary course of its banking business provides credit facilities such as term loan, working
capital demand loan, short term loan, overdraft, any other form of fund-based facilities and/or guarantees,
letters of credit, or any other form of non-fund-based facilities. The pricing of these facilities to related
parties is compared with the pricing calculators of the bank/comparative rates offered to non-related
parties. All these transactions will be executed on an arm’s length basis and in the ordinary course of

business of the bank and/or its related parties.

26-07-2024

Axis Bank Ltd.

AGM

MANAGEMENT

Approve material related party transactions for issue of securities of the bank to related
parties, payment of interest and redemption from the 2024 AGM to the 2025 AGM

FOR

FOR

Axis Bank may issue the securities of the bank for raising funds in ordinary course of business based on
requirement and to manage maintenance of required regulatory ratiolssue of equity or debt securities are
dependent on growth and business strategy. Thus, the value of the issue cannot be determined by the
bank. All these transactions will be executed on an arm’s length basis and in the ordinary course of

business of the bank and/or its related parties.

26-07-2024

Axis Bank Ltd.

MANAGEMENT

Approve material related party transactions for money market instruments / term borrowing /
term lending (including repo / reverse repo) for one year from the 2024 AGM to the 2025
AGM

FOR

Axis Bank undertakes repurchase transactions and other permitted short-term borrowing transactions with
eligible counterparties at prevailing market rates, and as per applicable RBI regulations. The bank also
undertakes reverse repurchase (reverse repo) transactions and other permitted short-term lending
transactions with eligible counterparties. The value of the transaction cannot be determined by the bank.
However, it is subject to maximum permitted limit as per the regulatory norms and bank’s internal policies.
All these transactions will be executed on an arm’s length basis and in the ordinary course of business of
the bank and/or its related parties.




26-07-2024

Axis Bank Ltd.

MANAGEMENT

Approve material related party transactions for receipt of fees / commission for distribution of!
insurance products and other related business for one year from the 2024 AGM to the 2025
AGM

FOR

Axis Bank earns fees/commission for distribution of insurance products as per agreement with Max Life in
accordance with IRDAI stipulations. The bank is a corporate agent registered with Insurance Regulatory and
Development Authority of India in accordance with the applicable laws and it has entered into respective
agreements with insurers including Max life for sale/renewal of insurance products of such insurers on an
arm’s length basis and in the ordinary course of business. The level of fees earned is dependent on various
factors i.e. business volume, bank’s strategy, regulatory guidelines and other external factors. All these
transactions will be executed on an arm’s length basis and in the ordinary course of business of the bank
and/or its related parties.

26-07-2024

Axis Bank Ltd.

AGM

MANAGEMENT

Approve material related party transactions for sale of securities (of related or other unrelated
parties) to related parties from the 2024 AGM to the 2025 AGM

FOR

FOR

Axis Bank may undertake sale of securities in the secondary market to counterparties, at prevailing market

rates/fair values, as may be applicable. This will be largely part of the bank’s treasury operations. All these

transactions will be executed on an arm’s length basis and in the ordinary course of business of the bank
and/or its related parties.

26-07-2024

Axis Bank Ltd.

AGM

MANAGEMENT

Approve material related party transactions for subscription of securities issued by the related
parties and / or purchase of securities (of related or other unrelated parties) from the 2024
AGM to the 2025 AGM

FOR

FOR

Axis Bank Ltd. may subscribe to securities issued by the related parties, or may purchase securities, issued
by related/unrelated parties, from related parties. Primary market subscriptions of securities are at the
prevailing market rates and are subscribed to at the same terms at which are offered to all prospective
investors. Secondary market purchases of securities are also undertaken at prevailing market rates/fair

values. All these transactions will be executed on an arm’s length basis and in the ordinary course of
business of the bank and/or its related parties.

26-07-2024

Axis Bank Ltd.

MANAGEMENT

Approve material related party transactions pertaining to forex and derivative contracts for
one year from the 2024 AGM to the 2025 AGM

FOR

Axis Bank offers or undertakes transactions in forex and derivative contracts as an authorised dealer or as a
market participant for risk management or maintain regulatory ratios. The terms of transactions are based
on the requirements of the bank and related parties and is subject to RBI norms and bank’s internal
policies of respective products which are applicable to all customers (related/ unrelated). The value of such
transactions cannot be determined. These transactions are done at prevailing market rates and in the
ordinary course of business with various counter parties (related/unrelated) or to manage bank’s risk or
regulatory ratio.

26-07-2024

Axis Bank Ltd.

AGM

MANAGEMENT

Reappoint Amitabh Chaudhry (DIN: 00531120) as Managing Director and CEO, not liable to
retire by rotation, of the Bank for three years from 1 January 2025 and fix his remuneration

FOR

FOR

Amitabh Chaudhry was appointed as Managing Director in January 2019. He has attended all nine board
meetings held in FY24. The bank proposes to reappoint Amitabh Chaudhry as MD & CEO for three years
from 1 January 2025. Amitabh Chaudhry was paid a remuneration of Rs 189.8 mn in FY24 which included
variable pay and fair value of ESOPs granted. His proposed fixed remuneration for FY25 is Rs 84.2 mn — this
is subject to RBI approval. Based on RBI guidelines and Axis Bank’s remuneration policy, we estimate total
variable pay at 1x-3x of fixed pay — taking overall remuneration for FY25 to range between Rs 168.4 — 336.8
mn. While the proposed range of remuneration is high, we draw comfort that it is subject to RBI approval
and we expect Axis Bank to be judicious in its payouts as in the past. The bank must disclose performance
metrics that determine variable pay. The estimated remuneration is commensurate to the size and
complexity of the business and is comparable to industry peers. There is a disconnect in the disclosure
regarding reimbursements of medical expenses for the director and his family — the bank must clarify if
these expense reimbursements are within the proposed Rs.84.2 mn fixed pay.

26-07-2024

Axis Bank Ltd.

MANAGEMENT

Reappoint G. Padmanabhan (DIN: 07130908) as Independent Director for four years from 28
October 2024

FOR

G. Padmanabhan, 68, is former Executive Director of Reserve Bank of India and has over 35 years of
experience with the RBI in various capacities. He has been on the board of Axis Bank since 28 October
2020. He has attended all nine board meetings held in FY24. His reappointment as an independent director
is in line with statutory requirements.

26-07-2024

Axis Bank Ltd.

AGM

MANAGEMENT

Reappoint Ms. Meena Ganesh (DIN: 00528252) as Independent Director for four years from 1
August 2024

FOR

FOR

Meena Ganesh, 60, is co-founder and chairperson of Portea Medical, a home healthcare company. She is
also partner of the Growthstory.in which has co-promoted several new-age internet/technology enabled
start-ups such as Bigbasket, Bluestone, HomeLane and Verloop.io. She has worked with TutorVista,
Pearson Education Services, Tesco Hindustan Service Centre, CustomerAsset, Microsoft India, PWC and NIIT]|
in the past. She is a PGDM holder from IIM, Calcutta and has a Graduate Degree in Physics from the Madras|
University. She has been on the board of Axis Bank since 1 August 2020. She has attended eight out of nine
(89%) of the board meetings held in FY24. Her reappointment as an independent director is in line with
statutory requirements

26-07-2024

Axis Bank Ltd.

AGM

MANAGEMENT

Reappoint Rajiv Anand (DIN: 02541753) as Director, liable to retire by rotation

FOR

FOR

Rajiv Anand, 58, is Deputy Managing Director of the bank since October 2021. He has been on the board of
the bank since 12 May 2016. He has attended all nine board meetings held in FY24. He retires by rotation
and his reappointment is in line with statutory requirements.

26-07-2024

Axis Bank Ltd.

AGM

MANAGEMENT

Revise remuneration for Amitabh Chaudhry (DIN: 00531120), Managing Director and CEO
from 1 April 2024 till the next cycle of revision of remuneration

FOR

FOR

Amitabh Chaudhry was paid a remuneration of Rs 189.8 mn in FY24 which included variable pay and fair
value of ESOPs granted. He was paid a remuneration of Rs 189.8 mn in FY24 which included variable pay
and fair value of ESOPs granted. His proposed fixed remuneration for FY25 is Rs 84.2 mn — this is subject to
RBI approval. Based on RBI guidelines and Axis Bank’s remuneration policy, we estimate total variable pay
at 1x-3x of fixed pay — taking overall remuneration for FY25 to range between Rs 168.4 —336.8 mn. While
the proposed range of remuneration is high, we draw comfort that it is subject to RBI approval and we
expect Axis Bank to be judicious in its payouts as in the past. The bank must disclose performance metrics
that determine variable pay. The estimated remuneration is commensurate to the size and complexity of
the business and is comparable to industry peers. There is a disconnect in the disclosure regarding
reimbursements of medical expenses for the director and his family — the bank must clarify if these expense
reimbursements are within the proposed Rs. 84.2 mn fixed pay.




26-07-2024

Axis Bank Ltd.

AGM

MANAGEMENT

Revise remuneration for Munish Sharda (DIN: 06796060), Executive Director from 1 April 2024
till the next cycle of revision of remuneration

FOR

FOR

Munish Sharda was paid a remuneration of Rs 4.6 mn in FY24 from the date of his appointment on 1
November 2023 and does not include variable pay. His proposed fixed remuneration for FY25 is Rs 44.7
mn. Based on RBI guidelines and Axis Bank’s remuneration policy we estimate total variable pay at 1x-3x of
fixed pay — taking overall remuneration for FY25 to range between Rs 89.4 mn — 178.7 mn. While the
proposed range of remuneration is high, we draw comfort that it is subject to RBI approval and we expect
Axis Bank to be judicious in its payouts as in the past. The bank must disclose performance metrics that
determine variable pay. The estimated remuneration is commensurate to the size and complexity of the
business and is comparable to industry peers. There is a disconnect in the disclosure regarding
reimbursements of medical expenses for the director and his family — the bank must clarify if these expense
reimbursements are within the proposed Rs. 44.7 mn fixed pay.

26-07-2024

Axis Bank Ltd.

MANAGEMENT

Revise remuneration for Rajiv Anand (DIN: 02541753), Deputy Managing Director from 1 April
2024 till the next cycle of revision of remuneration

FOR

Rajiv Anand was paid a remuneration of Rs 127.4 mn in FY24 which included variable pay and fair value of
ESOPs granted. His proposed fixed remuneration for FY25 is Rs 55.0 mn — this is subject to RBI approval.
Based on RBI guidelines and Axis Bank’s remuneration policy we estimate total variable pay at 1x-3x of

fixed pay — taking overall remuneration for FY25 to range between Rs 110.0 — 220.0 mn. While the
proposed range of remuneration is high, we draw comfort that it is subject to RBI approval and we expect
Axis Bank to be judicious in its payouts as in the past. The bank must disclose performance metrics that
determine variable pay. The estimated remuneration is commensurate to the size and complexity of the
business and is comparable to industry peers. There is a disconnect in the disclosure regarding
reimbursements of medical expenses for the director and his family — the bank must clarify if these expense|
reimbursements are within the proposed Rs. 55.0 mn fixed pay.

26-07-2024

Axis Bank Ltd.

MANAGEMENT

Revise remuneration for Subrat Mohanty (DIN: 08679444), Executive Director from 1 April
2024 till the next cycle of revision of remuneration

FOR

Subrat Mohanty was paid a remuneration of Rs 23.3 mn in FY24 from the date of his appointment on 1
May 2023 which does not include variable pay. His proposed fixed remuneration for FY25 is Rs 44.7 mn.
Based on RBI guidelines and Axis Bank’s remuneration policy we estimate total variable pay at 1x-3x of
fixed pay — taking overall remuneration for FY25 to range between Rs 89.4 mn — 178.7 mn. While the
proposed range of remuneration is high, we draw comfort that it is subject to RBI approval and we expect
Axis Bank to be judicious in its payouts as in the past. The bank must disclose performance metrics that
determine variable pay. The estimated remuneration is commensurate to the size and complexity of the
business and is comparable to industry peers. There is a disconnect in the disclosure regarding
reimbursements of medical expenses for the director and his family — the bank must clarify if these expense
reimbursements are within the proposed Rs. 44.7 mn fixed pay.

26-07-2024

Axis Bank Ltd.

AGM

MANAGEMENT

To approve offer and issue of debt securities on a private placement basis upto a limit of Rs
350 bn

FOR

FOR

Axis Bank’s debt is rated CRISIL AAA/Stable/CRISIL A1+, ICRA AAA/Stable/ICRA A1+, IND AAA/Stable which
denotes the highest degree of safety regarding timely servicing of financial obligations and Baa3/Stable/P-3
by Moody’s, BBB-/Positive/A-3 by Standard & Poor’s, and BB+/Stable/B by Fitch Ratings internationally. Thel

debt instruments to be issued will be within the bank’s overall borrowing limits

26-07-2024

Axis Bank Ltd.

MANAGEMENT

To approve offer and issue of equity shares or equity linked securities upto a limit of Rs 200 bn

FOR

As on 31 March 2024, the Bank’s Common Equity Tier | (CET 1) ratio was 13.74% as against the regulatory
minimum requirement of 8% for CET 1. At the current market price of Rs 1,265.7.0 per share (as on 1 July
2024) the bank will issue ~158.0 mn shares to raise the entire amount of Rs. 200.0 bn. This will lead to an
estimated dilution of ~ 4.9% on the expanded capital base. We believe that the dilution is reasonable, and
the bank is adequately capitalized. The capital raised will provide the bank to support the growth
aspirations of the bank and provide the bank with a buffer to absorb potential impact arising from any
deterioration in asset quality.

26-07-2024

ITC Ltd.

MANAGEMENT

Adoption of standalone and consolidated financial statements for the year ended 31 March
2024

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditor notes that except for the instances in two associate companies (which are not material to the
group) the company, subsidiaries, associates and joint ventures have used accounting software for
maintaining its books of account which has a feature of recording audit trail (edit log) facility and the same
has operated throughout the year for all relevant transactions recorded in the software. Based on the
auditors’ report, which is unqualified, the financial statements are in accordance with generally accepted
accounting policies and Indian Accounting Standards (IND-AS).

26-07-2024

ITC Ltd.

AGM

MANAGEMENT

Appoint Dr. Alok Pande (DIN: 10631871) as Non-Executive Non-Independent Director, liable to
retire by rotation, for three years from 27 July 2024 or till Specified Undertaking of the Unit
Trust of India (SUUTI) withdraws its nomination, whichever is earlier

FOR

FOR

Dr. Alok Pande, 52, is Additional Secretary, Department of Investment and Public Asset Management
(DIPAM), Ministry of Finance, Government of India. He joined the Indian Postal Service in 1994. He has held
various positions in the Government of India, including Joint Secretary - DIPAM, and Director - Department

of Financial Services (DFS) in the Ministry of Finance. He will represent SUUTI on the board of ITC. SUUTI
held a 7.81% equity stake in the company on 31 March 2024. His appointment meets all statutory
requirements.

26-07-2024

ITC Ltd.

AGM

MANAGEMENT

Approve related party transactions with British American Tobacco (GLP) Limited, United
Kingdom (BAT GLP) upto Rs. 23.5 bn for FY26

FOR

FOR

British American Tobacco (GLP) Limited, United Kingdom (BAT GLP) is a subsidiary of British American
Tobacco p.l.c. (BAT PLC), which owned 20.37% in ITC Limited on 31 March 2024, through its subsidiary
Tobacco Manufacturers (India) Limited (TMIL). Thus, BAT PLC and its subsidiaries are related parties of ITC
Limited. ITC Limited will sell unmanufactured tobacco of Indian origin (including storage / holding charges)
upto Rs. 23.35 bn to BAT GLP and purchase unmanufactured tobacco of international origins upto Rs. 0.15
bn in FY26. The proposed transactions are operational in nature, in the ordinary course of business and at
arm’s length price.

26-07-2024

ITC Ltd.

MANAGEMENT

Approve remuneration of Rs. 500,000 (plus reimbursement of actual expenses) for ABK &
Associates, cost auditors for ‘Wood Pulp’ and ‘Paper and Paperboard’ products of the
company for FY25

FOR

The proposed remuneration is comparable to the size and complexity of the business.

26-07-2024

ITC Ltd.

MANAGEMENT

Approve remuneration of Rs. 650,000 (plus reimbursement of actual expenses) for S.
Mahadevan & Co., cost auditors for all products other than the ‘Wood Pulp’ and ‘Paper and
Paperboard’ products of the company for FY25

FOR

The proposed remuneration is comparable to the size and complexity of the business.




26-07-2024

ITC Ltd.

AGM

MANAGEMENT

Approve variation in remuneration terms of Hemant Malik (DIN: 06435812), Whole-time
Director, from 1 October 2024 till the remainder of his tenure on 11 August 2026

FOR

FOR

The company proposes to increase basic salary payable to Hemant Malik to Rs. 1.5 mn per month from Rs.
1.3 mn per month. All other remuneration terms remain unchanged. Hemant Malik was paid a
remuneration of Rs. 44.9 mn (inclusive of ESOPs) in FY24. The company must disclose a granular break-up
of variable pay, including performance bonus, long term incentive, stock options, cash settled stock
appreciation rights and commission. We note that his remuneration terms include reimbursement for
medical expenses for self and family as per the company’s rules: we expect the NRC to cap the quantum of
medical expense reimbursements. We estimate his annual remuneration at Rs. 220.7 mn, which is
commensurate with the size and complexity of the responsibilities and is comparable to peers. Further, a
large quantum of his remuneration is variable, which links pay with performance. The company must
disclose a maximum cap on the absolute level of compensation payable to Hemant Malik over his residual
term.

26-07-2024

ITC Ltd.

MANAGEMENT

Approve variation in remuneration terms of Sumant Bhargavan (DIN: 01732482), Whole-time
Director, from 1 October 2024 till the remainder of his tenure on 11 July 2025

FOR

The company proposes to increase basic salary of Sumant Bhargavan to Rs. 1.7 mn per month from Rs. 1.5
mn per month. All other remuneration terms remain unchanged. Sumant Bhargavan was paid a
remuneration of Rs. 190.8 mn (inclusive of ESOPs) in FY24. Over the past five years, the growth in his
remuneration has outpaced the growth in ITC’s revenues and profits — notwithstanding, we recognize that
the absolute level of compensation is reasonable for the size of the company and the complexity of his
responsibilities. We note that his remuneration terms include reimbursement for medical expenses for self
and family as per the company’s rules: we expect the NRC to cap the quantum of medical expense
reimbursements. We estimate his annual remuneration at Rs. 229.3 mn, which is commensurate with the
size and complexity of the responsibilities and is comparable to peers. Further, a large quantum of his
remuneration is variable, which links pay with performance. The company must disclose a granular break-
up of his variable pay, including performance bonus, long term incentive, stock options, cash settled stock
appreciation rights and commission. The company must also disclose a maximum cap on the absolute level
of compensation payable to Sumant Bhargavan over his residual term.

26-07-2024

ITC Ltd.

MANAGEMENT

Approve variation in remuneration terms of Supratim Dutta (DIN: 01804345), Whole-time
Director, from 1 October 2024 till the remainder of his tenure on 21 July 2025

FOR

The company proposes to increase basic salary of Supratim Dutta to Rs. 1.5 mn per month from Rs. 1.3 mn
per month. All other remuneration terms remain unchanged. Supratim Dutta was paid a remuneration of
Rs. 128.3 mn (inclusive of ESOPs) in FY24. We note that his remuneration terms include reimbursement for
medical expenses for self and family as per the company’s rules: we expect the NRC to cap the quantum of
medical expense reimbursements. We estimate his annual remuneration at Rs. 220.7 mn, which is
commensurate with the size and complexity of the responsibilities and is comparable to peers. Further, a
large quantum of his remuneration is variable, which links pay with performance. The company must
disclose a granular break-up of his variable pay, including performance bonus, long term incentive, stock
options, cash settled stock appreciation rights and commission. The company must also disclose a
maximum cap on the absolute level of compensation payable to Supratim Dutta over his residual term.

26-07-2024

ITC Ltd.

AGM

MANAGEMENT

Confirm interim dividend of Rs. 6.25 per share and declare a final dividend of Rs. 7.50 per
share (face value Re. 1.0 each) for FY24

FOR

FOR

The aggregate dividend for FY24 is Rs. 13.75 per share. The dividend outflow for FY24 is Rs. 171.7 bn and
the dividend payout ratio is 84.1% of standalone PAT.

26-07-2024

ITC Ltd.

MANAGEMENT

Reappoint S R B C & CO LLP as statutory auditors for five years from the conclusion of the 2024
AGM and fix their remuneration at Rs. 38.5 mn for FY25

FOR

SRBC & Co. LLP were appointed as statutory auditors in the 2019 AGM for a term of five years. The board
proposes to reappoint them as statutory auditors for a second term of five years from the conclusion of the|
2024 AGM. The company proposes audit fees aggregating Rs. 38.5 mn for FY25. We expect aggregate
auditor remuneration (including tax audit and other fees) to exceed Rs. 70 mn — which remains
commensurate with the size and scale of the business. The company must disclose the nature of non-audit
services provided by firms of the same audit network.

26-07-2024

ITC Ltd.

AGM

MANAGEMENT

Reappoint Sumant Bhargavan (DIN: 01732482) as Whole-time Director from 12 July 2025 for
two years or an earlier date to conform with the retirement policy and fix his remuneration

FOR

FOR

Sumant Bhargavan, 60, was appointed as Whole-time Director of ITC Limited from 16 November 2018. He
oversees the paperboards, paper and packaging and the personal care and education and stationery
products businesses of the company, and also the trade marketing and distribution vertical. The board
proposes to appoint him as Whole-time Director for two years from 12 July 2025.Sumant Bhargavan was
paid a remuneration of Rs. 190.8 mn (inclusive of ESOPs) in FY24. The company must disclose a granular
break-up of his variable pay, including performance bonus, long term incentive, stock options, cash settled
stock appreciation rights and commission. We note that his remuneration terms include reimbursement for
medical expenses for self and family as per the company’s rules: we expect the NRC to cap the quantum of
medical expense reimbursements. The proposed remuneration structure includes a component of long-
term incentive, which has been capped at 0.05% of net profits. We estimate his annual remuneration at Rs.
229.3 mn, which is commensurate with the size and complexity of the responsibilities and is comparable to
peers. Further, a large quantum of his remuneration is variable, which links pay with performance. The
company must also disclose a maximum cap on the absolute level of compensation payable to Sumant
Bhargavan over the proposed term.

26-07-2024

ITC Ltd.

MANAGEMENT

Reappoint Sunil Panray (DIN: 09251023) as Non-Executive Non-Independent Director, liable to
retire by rotation

FOR

Sunil Panray, 66, is former Vice President — Finance and Treasurer of Canadian National Railway Company.
He represents Tobacco Manufacturers (India) Limited, a subsidiary of British American Tobacco Plc, on the
board of ITC. Tobacco Manufacturers (India) Limited held a 20.37% equity stake in the company on 31
March 2024. He has attended all six board meetings held in FY24. He retires by rotation and his
reappointment meets all statutory requirements.

26-07-2024

ITC Ltd.

AGM

MANAGEMENT

Reappoint Sunil Panray (DIN: 09251023) as Non-Executive Non-Independent Director, liable to
retire by rotation, for three years from 20 December 2024 or till Tobacco Manufacturers
(India) Limited withdraws its nomination, whichever is earlier

FOR

FOR

Sunil Panray, 66, is former Vice President — Finance and Treasurer of Canadian National Railway Company.
He represents Tobacco Manufacturers (India) Limited, a subsidiary of British American Tobacco Plc, on the
board of ITC. Tobacco Manufacturers (India) Limited held a 20.37% equity stake in the company on 31
March 2024. He has attended all six board meetings held in FY24. He retires by rotation and his
reappointment meets all statutory requirements.

26-07-2024

ITC Ltd.

AGM

MANAGEMENT

Reappoint Supratim Dutta (DIN: 01804345) as Director, liable to retire by rotation

FOR

FOR

Supratim Dutta, 57, is Whole-time Director and Chief Financial Officer. He is responsible for finance,
accounting, internal audit and IT functions and for the investment subsidiaries of the company. He has
attended all six board meetings held in FY24. He retires by rotation and his reappointment is in line with
statutory requirements.




26-07-2024

ITC Ltd.

MANAGEMENT

Reappoint Supratim Dutta (DIN: 01804345) as Whole-time Director from 22 July 2025 for three
years or an earlier date to conform with the retirement policy and fix his remuneration

FOR

Supratim Dutta, 57, was appointed as a Whole-time Director from 22 July 2022. He is responsible for
finance, accounting, internal audit and IT functions and for the investment subsidiaries of the company. He
continues to be the Chief Financial Officer (CFO) of the company. The board proposes to appoint him as
Whole-time Director for three years from 22 July 2025. Supratim Dutta was paid a remuneration of Rs.
128.3 mn (inclusive of ESOPs) in FY24. The company must disclose a granular break-up of variable pay,
including performance bonus, long term incentive, stock options, cash settled stock appreciation rights and
commission. We note that his remuneration terms include reimbursement for medical expenses for self
and family as per the company’s rules: we expect the NRC to cap the quantum of medical expense
reimbursements. The proposed remuneration structure includes a component of long-term incentive,
which has been capped at 0.05% of net profits. We estimate his annual remuneration at Rs. 220.7 mn,
which is commensurate with the size and complexity of the responsibilities and is comparable to peers.
Further, a large quantum of his remuneration is variable, which links pay with performance. The company
must also disclose a maximum cap on the absolute level of compensation payable to Supratim Dutta over
his residual term.

30-07-2024

Shriram Finance Ltd.

MANAGEMENT

Adoption of consolidated financial statements for the year ended 31 March 2024

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. Based
on the auditors’ report, which is unqualified, the financial statements are in accordance with generally
accepted accounting policies.

30-07-2024

Shriram Finance Ltd.

MANAGEMENT

Adoption of standalone financial statements for the year ended 31 March 2024

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. Based
on the auditors’ report, which is unqualified, the financial statements are in accordance with generally
accepted accounting policies.

30-07-2024

Shriram Finance Ltd.

AGM

MANAGEMENT

Appoint G.D. Apte & Co., as joint statutory auditors for three years from the conclusion of the
FY24 AGM and fix their remuneration

FOR

FOR

The company is seeking shareholder approval to appoint G.D. Apte & Co., and M.M. Nissim & Co LLP as the
new Joint Statutory Auditors of the Company from the conclusion of the FY24 AGM till the conclusion of
the FY27 AGM to conduct the audit of accounts of the Company for a term of three consecutive financial

years from FY25. The current Joint Statutory Auditors of the company viz. Sundaram & Srinivasan and KKC
& Associates LLP who were appointed as Joint Statutory Auditors of the Company at the September 2021
EGM and June 2022 AGM, will hold office till the conclusion of the FY24 AGM. The company proposes to

pay a statutory audit fee of Rs. 7.0 mn to each joint statutory auditor for FY25. The joint statutory auditors

were paid a total remuneration of Rs. 19.8 mn (including audit fee of Rs. 17.5 mn) in FY24. We expect the

audit fees for FY26 and FY27 to be fixed at similar levels. We believe the proposed remuneration is in line
with the size of the company and the complexity of their operations. We support his resolution.

30-07-2024

Shriram Finance Ltd.

AGM

MANAGEMENT

Appoint Gokul Dixit (DIN: 00357170) as Independent Director for five years from 1 June 202

FOR

FOR

Gokul Dixit, 47, is a Venture Partner at Dallas Venture Capital — a technology Saa$ focused venture capital
fund. Prior to this, he has worked with organizations like PwC, American Express Bank, Arthur Andersen,
General Motors, etc. He has handled M&A, structured finance and treasury operations and has
participated in leveraged buy-out and growth investments as a principal investor of New York-based
private equity firms. He is a Chartered Accountant, a CFA Charter Holder and has also completed his MBA
from Ross School of Business, University of Michigan, Ann Harbor. His appointment is in line with
regulatory requirements.

30-07-2024

Shriram Finance Ltd.

MANAGEMENT

Appoint M.M. Nissim & Co LLP., as joint statutory auditors for three years from the conclusion
of the FY24 AGM and fix their remuneration

FOR

The company is seeking shareholder approval to appoint G.D. Apte & Co., and M.M. Nissim & Co LLP as the
new Joint Statutory Auditors of the Company from the conclusion of the FY24 AGM till the conclusion of
the FY27 AGM to conduct the audit of accounts of the Company for a term of three consecutive financial

years from FY25. The current Joint Statutory Auditors of the company viz. Sundaram & Srinivasan and KKC
& Associates LLP who were appointed as Joint Statutory Auditors of the Company at the September 2021
EGM and June 2022 AGM, will hold office till the conclusion of the FY24 AGM. The company proposes to

pay a statutory audit fee of Rs. 7.0 mn to each joint statutory auditor for FY25. The joint statutory auditors

were paid a total remuneration of Rs. 19.8 mn (including audit fee of Rs. 17.5 mn) in FY24. We expect the

audit fees for FY26 and FY27 to be fixed at similar levels. We believe the proposed remuneration is in line
with the size of the company and the complexity of their operations. We support his resolution.

30-07-2024

Shriram Finance Ltd.

MANAGEMENT

Appoint Ms. M.V. Bhanumathi (DIN: 10172983) as Independent Director for five years from 1
June 2024

FOR

Ms. M.V. Bhanumathi, 62, is a retired IRS officer and the former Director General of Income Tax —
Investigation, Mumbai region. She joined the IRS in 1987 and has over 36 years of experience in the public
service. She has held several positions in the Government of India. She has served as the co- chairperson of
Asia Pacific Regional Review Group for Anti Money Laundering and Counter Financing of Terrorism of the
FATF. She has B.Sc., and M.Sc., in Agriculture from University of Tamil Nadu and Bachelor of Law from
University of Delhi. Her reappointment is in line with statutory requirements.

30-07-2024

Shriram Finance Ltd.

AGM

MANAGEMENT

Approve final dividend of Rs. 15.0 per equity share of face value Rs. 10.0 per share and
confirm payment of two interim dividends aggregating Rs. 30.0 per equity share for FY24

FOR

FOR

The total dividend per share for FY24 will aggregate Rs. 45.0 per equity share of face value Rs. 10.0 per
share, with a total outflow of Rs. 16.9 bn. The dividend payout ratio for FY24 is 23.5% of the standalone
PAT. The payout ratio for FY23 was 21.9%.

30-07-2024

Shriram Finance Ltd.

MANAGEMENT

Approve increase in borrowing limits to Rs. 2.35 tn from Rs. 1.90 tn

FOR

The company’s borrowings as on 31 March 2024 were ~Rs. 1.6 tn on a consolidated basis. The company
has emphasized that an increase in mobilization of funds is necessary as they expect the business to grow
at ~12% in FY25. The Company has plans to disburse about ~Rs.1.6 tn during FY25. To fund this growth, the

company proposes to increase the borrowing limits to ~Rs. 2.35 tn. The company’s outstanding debt
programs are rated CRISIL AA+/ Stable/CRISIL A1+ and CARE AA+/Stable/CARE A1+ which denotes high
degree of safety regarding timely servicing of financial obligations. Debt levels in an NBFC are typically

reined in by the regulatory requirement of maintaining a slated minimum capital adequacy ratio. We
support the increase in the borrowing limit.




30-07-2024

Shriram Finance Ltd.

AGM

MANAGEMENT

Approve increase in limit for creation of charge on assets/sell/lease/dispose/ encumber assets
against borrowings raised / to be raised from the lenders upto 2.9 tn

FOR

FOR

The company seeks shareholder approval to create a charge on its assets upto ~Rs. 2.9 tn. Secured debt has
easier repayment terms, less restrictive covenants, and lower interest rates. This is an enabling approval
which includes sale of undertaking. We realize that such sale/disposal of undertaking will occur in case of
enforcement/invocation of pledges/charges on assets secured against borrowings. Debt levels in an NBFC
are typically reined in by the regulatory requirement of maintaining a slated minimum capital adequacy
ratio. Further, we draw comfort that Shriram Finance Limited is rated CRISIL AA+/ Stable/CRISIL A1+ and
CARE AA+/Stable/CARE A1+ which denotes high degree of safety regarding timely servicing of financial
obligations.

30-07-2024

Shriram Finance Ltd.

AGM

MANAGEMENT

Approve increase in limit to sell/ assign/ securitize receivables up to Rs. 500.0 bn from Rs.
400.0 bn

FOR

FOR

The company seeks shareholder approval to raise funds by securitizing/ assigning the receivables/ assets of
the company. The company has been raising funds by way of securitization of receivables by way of sale
/assignment, which is cost effective. As on 31 March 2024, the outstanding Securitization assets portfolio
of the Company was Rs. 274.5 bn and outstanding direct assigned portfolio stood at Rs. 31.9 bn. During
FY25, the company aims to continuously review its borrowing options for optimization of borrowing costs,
maintaining good liquidity for its business growth and timely servicing of liabilities. In line with this, the
company proposes to increase the limit for securitization from Rs. 400.0 bn to Rs. 500.0 bn. With
securitization, the company ensures better borrowing profile, leading to lower interest liability owing to its
lending to priority sector as per Reserve Bank of India. We support this increase in limits.

30-07-2024

Shriram Finance Ltd.

MANAGEMENT

Approve variation in terms of remuneration for Parag Sharma (DIN: 02916744) as Whole-time
Director designated as Managing Director & CFO, to include grant of ESARs

FOR

The company is seeking shareholder approval again for partial modification in the terms of appointment of
Parag Sharma to include the grant of Phantom Stock Appreciation Rights —as per the Shriram Finance
Employees Phantom Stock Appreciation Rights Plan 2024 (PSAR Plan) — instead of the Employee Stock
Option Scheme (ESOS). These SARs will carry a performance-based vesting and will not be granted at a

discount of more than 20% of the market price. We support this resolution.

30-07-2024

Shriram Finance Ltd.

MANAGEMENT

Approve variation in terms of remuneration for Umesh Revankar (DIN: 00141189) as Whole-
time Director designated as Executive Vice Chairperson, to include grant of ESARs

FOR

The company is seeking shareholder approval again for partial modification in the terms of appointment of
Umesh Revankar to include the grant of Phantom Stock Appreciation Rights — as per the Shriram Finance
Employees Phantom Stock Appreciation Rights Plan 2024 (PSAR Plan) — instead of the Employee Stock
Option Scheme (ESOS). These SARs will carry a performance-based vesting and will not be granted at a
discount of more than 20% of the market price. We support this resolution.

30-07-2024

Shriram Finance Ltd.

MANAGEMENT

Approve variation in terms of remuneration for Y.S. Chakravarti (DIN: 00052308) as Whole-
time Director designated as Managing Director & CEO, to include grant of ESARs

FOR

The company is seeking shareholder approval again for partial modification in the terms of appointment of
Y.S. Chakravarti to include the grant of Phantom Stock Appreciation Rights —as per the Shriram Finance
Employees Phantom Stock Appreciation Rights Plan 2024 (PSAR Plan) — instead of the Employee Stock
Option Scheme (ESOS). These SARs will carry a performance-based vesting and will not be granted at a
discount of more than 20% of the market price. We support this resolution.

30-07-2024

Shriram Finance Ltd.

AGM

MANAGEMENT

Reappoint Parag Sharma (DIN: 02916744) as Director, liable to retire by rotation

FOR

FOR

Parag Sharma, 54, is a Whole time Director designated as the Managing Director & CFO. He has been
associated with the group for more than three decades. He has been on the board since 13 December
2021. He has attended all eight board meetings in FY24 (100%). He retires by rotation. His reappointment is
in line with statutory requirements.

30-07-2024

Shriram Finance Ltd.

MANAGEMENT

Reappoint Umesh Revankar (DIN: 00141189) as Whole-time Director designated as Executive
Vice Chairperson for five years from 26 October 2024 and fix his remuneration

FOR

Umesh Revankar, 59, is the Executive Vice Chairperson and has been working with the Shriram Group since
1985. He received a remuneration of Rs. 15.7 mn in FY24. We estimate his annual remuneration to be Rs.
51.6 mn (including fair value of stock options). We believe his remuneration is low for the size of business,
the complexity of the operations and lower than industry peers. He will be entitled to stock appreciation
rights under the Phantom Stock Appreciation Rights Plan 2024 or stock options under any other scheme -
the value of the benefit/perquisite arising out these grants will be capped at 50% of the Fixed Pay. The
SARs will carry a performance-based vesting and the discount is capped at 20% to the market price. While
the company has not disclosed the SARs/Options to be granted to him, we expect the NRC to be judicious
while determining this grant. We understand that Shriram Ownership Trust, part of the promoter group of
SFC, is a private discretionary trust incorporated for the benefit of the senior employees of the Shriram
Group. The board must clarify whether he is likely to receive remuneration / payouts from the trust or any
other sources in the future. Notwithstanding, we support his reappointment.

30-07-2024

Shriram Finance Ltd.

AGM

MANAGEMENT

Redesignate Parag Sharma (DIN: 02916744) as Managing Director & CFO from 1 June 2024 till
the end of his tenure on 12 December 2026

FOR

FOR

Parag Sharma is being redesignated from Whole time Director designated as Joint Managing Director & CFO
to Managing Director & CFO. He was appointed as Joint MD & CFO on 13 December 2021. His
remuneration and other terms approved by shareholders in the February 2023 Postal Ballot remain
unchanged. He has attended all eight board meetings in FY24 (100%). The company has disclosed in the
notice that he has been paid Rs. 9.5 mn as remuneration for FY24. His redesignation is in line with statutory
requirements.

31-07-2024

Mahindra &
Mahindra Ltd.

MANAGEMENT

Adoption of audited consolidated financial statements for the year ended 31 March 2024

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditor notes that except for certain instances, the Holding Company, subsidiaries, associates and joint
ventures incorporated in India have used accounting softwares for maintaining its books of account, which
have a feature of recording audit trail (edit log) facility and the same has operated throughout the year for
all relevant transactions recorded in the respective softwares. Based on the auditors’ report, which is
unqualified, the financial statements are in accordance with generally accepted accounting policies and
Indian Accounting Standards (IND-AS).




31-07-2024

Mahindra &
Mahindra Ltd.

AGM

MANAGEMENT

Adoption of audited standalone financial statements for the year ended 31 March 2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditor notes that the company has used accounting software for maintaining its books of account which
has a feature of recording audit trail (edit log) facility and the same has operated throughout the year for
all relevant transactions recorded in the respective software except that the audit trail was not enabled at
the database level to log any direct data changes for such accounting software used for maintaining the
books of account. Based on the auditors’ report, which is unqualified, the financial statements are in
accordance with generally accepted accounting policies and Indian Accounting Standards (IND-AS).

31-07-2024

Mahindra &
Mahindra Ltd.

MANAGEMENT

Appoint Ms. Padmasree Warrior (DIN: 10387032) as Independent Director for five years from
17 May 2024

FOR

Ms. Padmasree Warrior, 63, is the Founder, President and CEO of Fable. Previously, she was the Chief
Executive Officer of NIO U.S., Chief Development Officer and Board Member of NIO Inc., a manufacturer of
smart, electric, and autonomous vehicles. Prior to NIO, she served as the Chief Technology & Strategy
Officer (CTSO) for Cisco until September 2015. Her appointment as Independent Director meets all
statutory requirements.

31-07-2024

Mahindra &
Mahindra Ltd.

AGM

MANAGEMENT

Appoint Ranjan Pant (DIN: 00005410) as Non-Executive Non-Independent Director from 17
May 2024, liable to retire by rotation

FOR

FOR

Ranjan Pant, 64, is a CEO advisor and consultant specializing in global strategy and change management.
He has over three decades of experience. He has headed the energy and utilities practice and provided
strategic advisory services at Bain & Co. He was Director of internal consulting, focusing on Operational

Excellence and Mergers & Acquisitions in General Electric Company. He has been a director on the board of|
various Mahindra Group companies since October 2010. He is liable to retire by rotation and his
appointment as Non-Executive Non-Independent Director meets all statutory requirements.

31-07-2024

Mahindra &
Mahindra Ltd.

AGM

MANAGEMENT

Appoint Sat Pal Bhanoo (DIN: 10482731) as Non-Executive Non-Independent Director from 17
May 2024, liable to retire by rotation

FOR

FOR

Sat Pal Bhanoo, 58, is the Managing Director of Life Insurance Corporation of India (LIC of India). He will

represent LIC of India on the board of Mahindra & Mahindra Limited. As on 31 March 2024, LIC of India

held 6.66% equity stake in Mahindra & Mahindra Limited. He will be liable to retire by rotation and his
appointment as Non-Executive Non-Independent Director is in line with statutory requirements.

31-07-2024

Mahindra &
Mahindra Ltd.

MANAGEMENT

Approve material modifications to related party transactions between Mahindra & Mahindra
Limited (M&M) and Mahindra Electric Automobiles Limited (MEAL), a subsidiary, upto Rs.
305.0 bn from the 2024 AGM to the 2025 AGM

FOR

M&M holds ~100% equity stake in MEAL. M&M has approved further investments of Rs. 120.0 bn in MEAL
over the next three years. Bll and Temasek have also invested in MEAL, which would result in Bll and
Temasek having a shareholding of a maximum of 4.76% and 2.97% respectively on a fully diluted basis.
MEAL will undertake the four-wheel passenger electric vehicles business of M&M. The proposed limit of
transaction with MEAL is being increased to Rs. 305.0 bn till the 2025 AGM since M&M anticipates that
20% to 30% of its SUVs will be electric by 2027 and has aggressive plans for the group in the electric vehicle
space. Further, M&M will provide significant support to MEAL to broader manufacturing capabilities,
product development, design organizations, sourcing services along with the ecosystem of suppliers,
dealers, and financiers of the company. The proposed RPTs will include operational transactions and
financial support. The proposed transactions are in the ordinary course of business and at arm’s length
price and the company has provided sub-limits for various categories of transactions.

31-07-2024

Mahindra &
Mahindra Ltd.

AGM

MANAGEMENT

Approve material related party transactions between Mahindra Susten Private Limited (MSPL),
an indirect subsidiary, and its wholly owned subsidiaries from the 2024 AGM till the 2025
AGM

FOR

FOR

MSPL is a 60.01% indirect subsidiary of M&M and the balance 39.99% is held by a subsidiary of Ontario
Teachers’ Pension Plan Board. The IPP business in MSPL (along with its shareholders) has created a
business plan to add over 5.5 GWP of Renewable Energy Assets over the next 5 years. These Renewable
Energy Assets will be housed in respective subsidiary companies or Project SPVs (special purpose vehicles).
To enable these subsidiary companies to execute these projects, financial and technical support will have
to be provided by MSPL. The financial support will be in the form of promoter contributions, loans and
providing guarantees on behalf of these subsidiary companies. MSPL will also be entering into EPC and
other necessary agreements with these subsidiary companies. The proposed transactions are in the
ordinary course of business and at arm’s length price.

31-07-2024

Mahindra &
Mahindra Ltd.

AGM

MANAGEMENT

Approve remuneration of Rs. 950,000 to D C Dave & Co. as cost auditors for FY25

FOR

FOR

The proposed remuneration of is reasonable, compared to the size and scale of the company’s operations.

31-07-2024

Mahindra &
Mahindra Ltd.

AGM

MANAGEMENT

Declare dividend of Rs. 21.1 per share of face value Rs. 5.0 each for FY24

FOR

FOR

The company has proposed a dividend of Rs. 21.1 per equity share of face value of Rs. 5.0 each. The total
dividend outflow for FY24 is Rs. 26.2 bn. The dividend payout ratio is 23.6% of standalone PAT.

31-07-2024

Mahindra &
Mahindra Ltd.

MANAGEMENT

Reappoint Dr. Anish Shah as the Managing Director and Chief Executive Officer designated as
Group CEO and Managing Director for five years from 1 April 2025 and fix his remuneration as
minimum remuneration

AGAINST

Dr. Anish Shah, 54, was appointed as the Managing Director and Chief Executive Officer from 2 April 2022.
The board proposes to reappoint him as Managing Director and Chief executive Officer designated as group
CEO and managing Director for five years from 1 April 2025. We recognize the company’s performance has
improved during Dr. Anish Shah'’s tenure as Managing Director and CEO. While we support his
reappointment, we are unable to support the resolution due to concerns over his remuneration structure.
Dr. Anish Shah’s remuneration for FY24 was Rs. 228.9 mn, including stock options. His proposed terms
include stock option grant, which have been capped at 0.1% of outstanding equity shares. This is a
departure from earlier terms, where the company had capped the perquisite value of stock options. Since
the proposed cap on the quantum of stock options is considerably high, we cannot rely on the past
trajectory of stock options granted to him. Thus, we have assumed he will be granted the maximum stock
options allowed the proposed terms. We estimate his annual remuneration in the range of Rs. 865.4 mn —
Rs. 1,203.3 mn, which includes fair value of stock options at Rs. 678.2 mn. We consider RSUs with time-
based vesting as assured pay — accordingly, we raise concern over the structure in that variable or
performance pay accounts for less than 20% of total pay. Thus, we do not support the resolution.

31-07-2024

Mahindra &
Mahindra Ltd.

MANAGEMENT

Reappoint Dr. Anish Shah (DIN: 02719429) as Director, liable to retire by rotation

Dr. Anish Shah, 54, is the Managing Director and Chief Executive Officer of Mahindra & Mahindra Limited
and Group CEO of Mahindra Group. He has attended all nine board meetings held in FY24. He retires by
rotation and his reappointment is in line with statutory requirements.




31-07-2024

Mahindra &
Mahindra Ltd.

MANAGEMENT

Reappoint Haigreve Khaitan (DIN: 00005290) as Independent Director for five years from 8
August 2024

AGAINST

Haigreve Khaitan, 53, is a Senior Partner at Khaitan & Co. He has been a director on the board of Mahindra
& Mahindra Limited (M&M) since August 2019. He has attended all nine board meetings held in FY24.
Khaitan & Co are advocates for M&M. He was on the board of Mahindra Holdings Limited, a subsidiary,
from February 2015 to August 2019. Thus, he will complete ten years of association with the Mahindra
Group during the proposed tenure, which we do not support. In FY24, the company paid Rs. 51.9 mn and
Rs. 7.1 mn to Khaitan & Co and Khaitan & Co LLP respectively. While the company has stated that fees paid
to Khaitan & Co and Khaitan & Co LLP by M&M and its subsidiaries does not exceed ten percent of the
gross revenues of the firms, given the conflict of interest caused by existing business relationships, we do
not support the resolution. Further, Haigreve Khaitan serves as Independent Director on the boards of
seven listed companies (including M&M). Given their full-time responsibilities, regulations allow whole-
time directors of listed companies to be independent directors in a maximum of three listed companies.
We believe that as Senior Partner of Khaitan & Co., his responsibilities are equivalent to a whole-time
directorship. Therefore, his high number of directorships on listed companies is not in keeping with the
spirit of the regulation.

31-07-2024

Mahindra &
Mahindra Ltd.

MANAGEMENT

Reappoint Ms. Shikha Sharma (DIN: 00043265) as Independent Director for five years from 8
August 2024

FOR

Ms. Shikha Sharma, 65, is the former MD and CEO of Axis Bank. She has forty years of experience in
banking and insurance. She is an advisor to Piramal Enterprises Limited, Billionbrains Garage Ventures
Private Limited (“Groww Group”), Bahaar Foundation - a unit of Akshati Charitable Trust, McKinsey &
Company Singapore Pte Ltd and a Member of the Board of Governors of 1M, Lucknow. She is also a
consultant to Google India Digital Services Private Limited. She has attended 89% (eight out of nine) of the
board meetings held in FY24. Her reappointment as Independent Director is in line with statutory
requirements.

31-07-2024

Mahindra &
Mahindra Ltd.

AGM

MANAGEMENT

Reappoint Rajesh Jejurikar as Whole-time Director designated as Executive Director and CEO
(Auto and Farm Sector) from 1 April 2025 till 24 June 2029 and fix his remuneration as
minimum remuneration

FOR

AGAINST

Rajesh Jejurikar, 58, was appointed as Whole-time Director designated as Executive Director (Auto and
farms Sector) from 1 April 2021. The board proposes to reappoint him as Whole-time Director designated
as Executive Director (Auto and Farm Sector) for four years from 1 April 2025. We recognize the company’s
performance has improved during Rajesh Jejurikar’s tenure as Whole-time Director. While we support his
reappointment, we are unable to support the resolution due to concerns over his remuneration structure.

Rajesh Jejurikar’s remuneration for FY24 was Rs. 192.9 mn, including stock options. His proposed terms

include stock option grant, which have been capped at 0.1% of outstanding equity shares. This is a
departure from earlier terms, where the company had capped the perquisite value of stock options. Since
the proposed cap on the quantum of stock options is considerably high, we cannot rely on the past
trajectory of stock options granted to him. Thus, we have assumed he will be granted 80% of the maximum
stock options allowed the proposed terms. We estimate his annual remuneration in the range of Rs. 828.0
—Rs. 1,137.7 mn, which includes fair value of stock options at Rs. 678.2 mn. We consider RSUs with time-
based vesting as assured pay — accordingly, we raise concern over the structure in that variable or
performance pay accounts for less than 20% of total pay. Thus, we do not support the resolution.

31-07-2024

Mahindra &
Mahindra Ltd.

AGM

MANAGEMENT

Revise remuneration to be paid to Anand Mahindra (DIN: 00004695) as Non-Executive
Chairperson from 1 April 2024 till the end of his tenure on 11 November 2026 and approve his
remuneration for FY25 in excess of 50% of remuneration paid to all non-executive directors

FOR

FOR

Anand Mahindra was paid remuneration, including sitting fees, of Rs. 51.5 mn as a Non-Executive
Chairperson for FY24. Based on proposed variation to his remuneration terms, we estimate Anand
Mahindra’s annual remuneration at Rs. 56.5 mn, excluding reimbursements and benefits. We understand
that as a promoter, he will play a material role in establishing strategic direction and governance structures
— even while being in a non-executive capacity.

03-08-2024

Kotak Mahindra
Bank Ltd.

AGM

MANAGEMENT

Adoption of consolidated financial statements for the year ended 31 March 2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the consolidated financial
statements. The auditor notes that the bank has used accounting software for maintaining its books of
account that have a feature of recording audit trail (edit log) facility and the audit trail feature has operated
throughout the year for all relevant transactions recorded in the software, except for six accounting
software having Oracle or MySQL or SQL database, where the audit trail has not been enabled at the
database level to log any direct data changes. Further, the Bank has used an accounting software hosted by
third-party service providers for maintaining its books of account and in the absence of service organization
controls auditors’ report for the financial year, we are unable to comment whether the audit trail feature
of the aforesaid software at the database level was enabled and operated throughout the year. Based on
our procedures performed, for the accounting software other than the aforesaid databases where the
question of our commenting does not arise, we did not notice any instance of the audit trail feature being
tampered with. Based on the auditors’ report, which is unqualified, the financial statements are in
accordance with generally accepted accounting policies.

03-08-2024

Kotak Mahindra
Bank Ltd.

MANAGEMENT

Adoption of standalone financial statements for the year ended 31 March 2024

FOR

We have relied upon the auditors’ report, which has not raised concerns on the standalone financial
statements. The auditor notes that the bank has used accounting software for maintaining books of
account which have a feature of recording audit trail (edit log) and that has operated throughout the year
for all relevant transactions recorded in the software except for six of the accounting software where audit
trail has not been enabled at the database level to log any direct data changes. Further, in respect of one
cloud based accounting software, the Service Organization Control Report does not cover whether audit
trial was enabled or not for direct data changes at the database level. Other than the above instances, they
did not notice any instance of the audit trail feature being tampered with. Based on the auditors’ report,
which is unqualified, the financial statements are in accordance with generally accepted accounting

policies.




On 27 April 2021, the RBI issued the Guidelines for Appointment of Statutory Auditors (SAs) of Commercial
Banks (excluding RRBs), UCBs and NBFCs (including HFCs) which are applicable from FY22 and state that
statutory auditors have to be appointed for a term of 3 years. Further as per RBI Guidelines, given that the
bank’s asset size is more than the stipulated threshold (Rs 150 bn) in this regard, the bank will need to

Kotak Mahindra

03-08-2024
Bank Ltd.

AGM

FOR

appoint a minimum of two joint statutory auditors. Price Waterhouse LLP and KKC & Associates LLP were
the joint statutory auditors of the bank. Price Waterhouse LLP (who were appointed in the 2021 AGM) have
completed their three-year tenure from the conclusion of 2024 AGM. Therefore, Kotak Mahindra Bank
proposes to appoint Deloitte Haskins and Sells for three years from FY25 as joint statutory auditor along
with KKC & Associates LLP (who were appointed in the 2022 AGM). The appointment is in line with

Ms. Ketaki Bhagwati, 60, is Senior Advisor to the board of KPMG India, Ecoppia and South Asia Center-
Atlantic Council (USA) in the areas of strategy, business development, operations, governance and

financial, credit, and risk management. She is former Chief Investment Officer, Financial Institutions Group,
International Finance Corporation (IFC). Prior to IFC, she worked as a research analyst at The World Bank

statutory requirements.

Kotak Mahindra

03-08-2024
Bank Ltd.

AGM

FOR

Development and Finance from Harvard University’s John F. Kennedy School of Government and Bachelor
of Arts in Political Science from Wellesley College. Her appointment as Independent Director is in line with

appoint such nominee director shall be exercised only in the event of: Two consecutive defaults in payment

and Ratings Analyst at CRISIL Limited. She holds a Master’s in Public Administration in Economic

statutory requirements.
SEBI has mandated that Articles of Association (AoA) of an issuer of listed debt securities to include a
clause authorizing the board to appoint a director nominated by the debenture trustee. The right to

of interest to the debenture holders; or Default in creation of security for debentures; or Default in

Kotak Mahindra

03-08-2024
Bank Ltd.

FOR

FOR

redemption of debentures. As on 31 March 2024, outstanding Non-Convertible Debentures of the bank

The joint statutory auditors shall be paid statutory audit fees of Rs 41.0 mn in addition to any out of pocket

aggregated Rs. 48.45 bn. The Non-Convertible Debentures are listed on the Bombay Stock Exchange
Limited and National Stock Exchange of India Limited. Currently, IDBI Trusteeship Services Limited and
Catalyst Trusteeship Services Limited act as the Debenture Trustee(s) for the debentures issued by the
Bank. Subsequently, the bank proposes to add Article 69A to the Articles of Association (AoA). We
recognize that the nominee appointed by the debenture trustee will not be liable to retire by rotation.
While we generally do not prefer appointment of non-rotational directors as it can create board
permanency, we recognize that this ensures protection of lenders’ interest and is being done to comply

with regulations.

expenses, outlays and taxes for FY25 (Rs. 41.6 mn paid in FY23), with authority to the audit committee of
the to allocate the overall audit fees between the joint statutory auditors, as may be mutually agreed

Kotak Mahindra

03-08-2024
Bank Ltd.

AGM

between the bank and the joint statutory auditors, depending upon their respective scope of work. The
remuneration payable is reasonable given the size and scale of operations of the bank.

C S Rajan, 68, is a retired IAS Officer with over forty-six years of experience. He was first appointed as
Independent Director on the board of Kotak Mahindra Bank on 22 October 2022 for five years and

appointed as Non-Executive Part-time Chairperson for two years from 1 January 2024 at a fixed
remuneration of Rs. 3.3 mn p.a. which was increased on 12 March 2024 up to Rs. 3.6 mn p.a. The RBI

Kotak Mahindra

03-08-2024
Bank Ltd.

FOR

FOR

through its circular dated 9 February 2024 has revised the fixed remuneration ceiling for Independent
Directors from Rs. 2.0 mn to Rs. 3.0 mn p.a. Thus, considering the increase in responsibilities and expertise
of the Part-Time Chairperson, the bank proposes to revise his remuneration to Rs. 5.0 mn p.a. plus sitting
fees, car with driver and reimbursement of expenses for official purposes/ attending his duties from 1 July
2024 till the end of his current term on 31 December 2025, subject to RBI approval. C S Rajan was paid Rs.
6.6 mn in FY24. His estimated remuneration for FY25 of Rs. 9.3 mn excluding out-of-pocket expenses, is
commensurate with his responsibilities and the size and complexities of the business.

The bank declared an interim dividend of Rs. 0.405 per Non-Convertible Perpetual Non-Cumulative
Preference Share of the face value of Rs 5.0 each, carrying a dividend rate of 8.10%, on pro-rata basis on 22
February 2024, for FY24. This has entailed a payout of Rs. 385.1 mn (Rs. 405.0 mn in FY23).

Kotak Mahindra

03-08-2024
Bank Ltd.

AGM

FOR

The total dividend outflow for FY24 is Rs. 4.0 bn (Rs. 3.0 bn in FY23). The dividend payout ratio for FY24 is
2.9% (2.7% in FY23).

Amit Desai, 65, is a senior Advocate with over thirty-four years of experience in criminal, economic and

Kotak Mahindra

03-08-2024
Bank Ltd.

AGM

FOR

revenue law. He is also on the board of Kotak Mahindra Trustee Company Limited since July 1995. He was
appointed as Independent Director of the bank from 18 March 2011 till 17 March 2019. He was again
appointed as Non-Executive Non-Independent Director of the Bank from 18 March 2022. He attended

Kotak Mahindra

03-08-2024
Bank Ltd.

AGM

Appoint Deloitte Haskins & Sells, Chartered Accountants as one of the Joint Statutory Auditors
MANAGEMENT FOR
for three years from FY25
MANAGEMENT Appoint Ms. Ketaki Bhagwati (DIN: 07367868) as Independent Director for four years from 18 FOR
May 2024
MANAGEMENT Approve alteration to ArtlFles of ASSO(.:IatIOI'l (AoA) to insert Article 69A for appointment of FOR
director nominated by debenture trustee
MANAGEMENT Approve FY25 remuneratl(?n of upto Rs. 41.0 m.n for bot.h joint statutory auditors- KKC FOR
Associates & LLP and Deloitte Haskins & Sells
Approve revision in fixed remuneration payable to C S Rajan (DIN: 00126063) as Non-Executive
MANAGEMENT Part-Time Chairperson (Independent Director) to Rs. 5.0 mn from Rs. 3.6 mn from 1 July 2024 FOR
till end of his current tenure on 31 December 2025
X TS o
MANAGEMENT Confirm payment of interim dividend of Rs. 0.405 at 8.1% on preference shares of face value FOR
Rs 5.0 for FY24
MANAGEMENT Declare dividend of Rs 2.0 per equity share shares of face value Rs 5.0 per share for FY24 FOR
MANAGEMENT Reappoint Amit Desai (DIN: 00310510) a.s NOn-EXeCl:ItIVE Non-Independent Director, liable to FOR
retire by rotation

twenty-one out of twenty-three board meetings (91.3%) held in FY24. He is liable to retire by rotation. His
reappointment as Non-Executive Non-Independent Director is in line with statutory requirements.




03-08-2024

Kotak Mahindra
Bank Ltd.

AGM

MANAGEMENT

Adoption of consolidated financial statements for the year ended 31 March 2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the consolidated financial
statements. The auditor notes that the bank has used accounting software for maintaining its books of
account that have a feature of recording audit trail (edit log) facility and the audit trail feature has operated
throughout the year for all relevant transactions recorded in the software, except for six accounting
software having Oracle or MySQL or SQL database, where the audit trail has not been enabled at the
database level to log any direct data changes. Further, the Bank has used an accounting software hosted by
third-party service providers for maintaining its books of account and in the absence of service organization
controls auditors’ report for the financial year, we are unable to comment whether the audit trail feature
of the aforesaid software at the database level was enabled and operated throughout the year. Based on
our procedures performed, for the accounting software other than the aforesaid databases where the
question of our commenting does not arise, we did not notice any instance of the audit trail feature being
tampered with. Based on the auditors’ report, which is unqualified, the financial statements are in
accordance with generally accepted accounting policies.

03-08-2024

Kotak Mahindra
Bank Ltd.

AGM

MANAGEMENT

Adoption of standalone financial statements for the year ended 31 March 2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the standalone financial
statements. The auditor notes that the bank has used accounting software for maintaining books of
account which have a feature of recording audit trail (edit log) and that has operated throughout the year
for all relevant transactions recorded in the software except for six of the accounting software where audit
trail has not been enabled at the database level to log any direct data changes. Further, in respect of one
cloud based accounting software, the Service Organization Control Report does not cover whether audit
trial was enabled or not for direct data changes at the database level. Other than the above instances, they
did not notice any instance of the audit trail feature being tampered with. Based on the auditors’ report,
which is unqualified, the financial statements are in accordance with generally accepted accounting
policies.

03-08-2024

Kotak Mahindra
Bank Ltd.

MANAGEMENT

Appoint Deloitte Haskins & Sells, Chartered Accountants as one of the Joint Statutory Auditors
for three years from FY25

FOR

On 27 April 2021, the RBI issued the Guidelines for Appointment of Statutory Auditors (SAs) of Commercial
Banks (excluding RRBs), UCBs and NBFCs (including HFCs) which are applicable from FY22 and state that
statutory auditors have to be appointed for a term of 3 years. Further as per RBI Guidelines, given that the
bank’s asset size is more than the stipulated threshold (Rs 150 bn) in this regard, the bank will need to
appoint a minimum of two joint statutory auditors. Price Waterhouse LLP and KKC & Associates LLP were
the joint statutory auditors of the bank. Price Waterhouse LLP (who were appointed in the 2021 AGM) have|
completed their three-year tenure from the conclusion of 2024 AGM. Therefore, Kotak Mahindra Bank
proposes to appoint Deloitte Haskins and Sells for three years from FY25 as joint statutory auditor along
with KKC & Associates LLP (who were appointed in the 2022 AGM). The appointment is in line with
statutory reguirements.

03-08-2024

Kotak Mahindra
Bank Ltd.

AGM

MANAGEMENT

Appoint Ms. Ketaki Bhagwati (DIN: 07367868) as Independent Director for four years from 18
May 2024

FOR

FOR

Ms. Ketaki Bhagwati, 60, is Senior Advisor to the board of KPMG India, Ecoppia and South Asia Center-
Atlantic Council (USA) in the areas of strategy, business development, operations, governance and
financial, credit, and risk management. She is former Chief Investment Officer, Financial Institutions Group,
International Finance Corporation (IFC). Prior to IFC, she worked as a research analyst at The World Bank
and Ratings Analyst at CRISIL Limited. She holds a Master’s in Public Administration in Economic
Development and Finance from Harvard University’s John F. Kennedy School of Government and Bachelor
of Arts in Political Science from Wellesley College. Her appointment as Independent Director is in line with
statutory requirements.

03-08-2024

Kotak Mahindra
Bank Ltd.

AGM

MANAGEMENT

Approve alteration to Articles of Association (AoA) to insert Article 69A for appointment of
director nominated by debenture trustee

FOR

FOR

SEBI has mandated that Articles of Association (AoA) of an issuer of listed debt securities to include a
clause authorizing the board to appoint a director nominated by the debenture trustee. The right to
appoint such nominee director shall be exercised only in the event of: Two consecutive defaults in payment|
of interest to the debenture holders; or Default in creation of security for debentures; or Default in
redemption of debentures. As on 31 March 2024, outstanding Non-Convertible Debentures of the bank
aggregated Rs. 48.45 bn. The Non-Convertible Debentures are listed on the Bombay Stock Exchange
Limited and National Stock Exchange of India Limited. Currently, IDBI Trusteeship Services Limited and
Catalyst Trusteeship Services Limited act as the Debenture Trustee(s) for the debentures issued by the
Bank. Subsequently, the bank proposes to add Article 69A to the Articles of Association (AoA). We
recognize that the nominee appointed by the debenture trustee will not be liable to retire by rotation.
While we generally do not prefer appointment of non-rotational directors as it can create board
permanency, we recognize that this ensures protection of lenders’ interest and is being done to comply
with regulations.

03-08-2024

Kotak Mahindra
Bank Ltd.

AGM

MANAGEMENT

Approve FY25 remuneration of upto Rs. 41.0 mn for both joint statutory auditors- KKC
Associates & LLP and Deloitte Haskins & Sells

FOR

FOR

The joint statutory auditors shall be paid statutory audit fees of Rs 41.0 mn in addition to any out of pocket
expenses, outlays and taxes for FY25 (Rs. 41.6 mn paid in FY23), with authority to the audit committee of
the to allocate the overall audit fees between the joint statutory auditors, as may be mutually agreed
between the bank and the joint statutory auditors, depending upon their respective scope of work. The
remuneration payable is reasonable given the size and scale of operations of the bank.

03-08-2024

Kotak Mahindra
Bank Ltd.

AGM

MANAGEMENT

Approve revision in fixed remuneration payable to C S Rajan (DIN: 00126063) as Non-Executive
Part-Time Chairperson (Independent Director) to Rs. 5.0 mn from Rs. 3.6 mn from 1 July 2024
till end of his current tenure on 31 December 2025

FOR

FOR

C S Rajan, 68, is a retired IAS Officer with over forty-six years of experience. He was first appointed as
Independent Director on the board of Kotak Mahindra Bank on 22 October 2022 for five years and
appointed as Non-Executive Part-time Chairperson for two years from 1 January 2024 at a fixed
remuneration of Rs. 3.3 mn p.a. which was increased on 12 March 2024 up to Rs. 3.6 mn p.a. The RBI
through its circular dated 9 February 2024 has revised the fixed remuneration ceiling for Independent
Directors from Rs. 2.0 mn to Rs. 3.0 mn p.a. Thus, considering the increase in responsibilities and expertise
of the Part-Time Chairperson, the bank proposes to revise his remuneration to Rs. 5.0 mn p.a. plus sitting
fees, car with driver and reimbursement of expenses for official purposes/ attending his duties from 1 July
2024 till the end of his current term on 31 December 2025, subject to RBI approval. C S Rajan was paid Rs.
6.6 mn in FY24. His estimated remuneration for FY25 of Rs. 9.3 mn excluding out-of-pocket expenses, is
commensurate with his responsil ies and the size and complexities of the business.




03-08-2024

Kotak Mahindra
Bank Ltd.

AGM

MANAGEMENT

Confirm payment of interim dividend of Rs. 0.405 at 8.1% on preference shares of face value
Rs 5.0 for FY24

FOR

FOR

The bank declared an interim dividend of Rs. 0.405 per Non-Convertible Perpetual Non-Cumulative
Preference Share of the face value of Rs 5.0 each, carrying a dividend rate of 8.10%, on pro-rata basis on 22
February 2024, for FY24. This has entailed a payout of Rs. 385.1 mn (Rs. 405.0 mn in FY23).

03-08-2024

Kotak Mahindra
Bank Ltd.

AGM

MANAGEMENT

Declare dividend of Rs 2.0 per equity share shares of face value Rs 5.0 per share for FY24

FOR

FOR

The total dividend outflow for FY24 is Rs. 4.0 bn (Rs. 3.0 bn in FY23). The dividend payout ratio for FY24 is
2.9% (2.7% in FY23).

03-08-2024

Kotak Mahindra
Bank Ltd.

AGM

MANAGEMENT

Reappoint Amit Desai (DIN: 00310510) as Non-Executive Non-Independent Director, liable to
retire by rotation

FOR

FOR

Amit Desai, 65, is a senior Advocate with over thirty-four years of experience in criminal, economic and
revenue law. He is also on the board of Kotak Mahindra Trustee Company Limited since July 1995. He was
appointed as Independent Director of the bank from 18 March 2011 till 17 March 2019. He was again
appointed as Non-Executive Non-Independent Director of the Bank from 18 March 2022. He attended
twenty-one out of twenty-three board meetings (91.3%) held in FY24. He is liable to retire by rotation. His
reappointment as Non-Executive Non-Independent Director is in line with statutory requirements.

05-08-2024

Sun Pharmaceutical
Inds. Ltd.

AGM

MANAGEMENT

Adoption of consolidated financial statements for the year ended 31 March 2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the standalone financial
statements. The auditor has pointed out that the company has used accounting software for maintaining
its books of account which has a feature of recording audit trail (edit log) facility and the same was
operated throughout the year for all relevant transactions except that the audit trail feature was not
enabled for certain changes made using privileged/ administrative access rights. Further, the auditor did
not come across any instance of the audit trail feature being tampered with. Based on the auditors’ report,
which is unqualified, the financial statements are in accordance with generally accepted accounting policies|
and Indian Accounting Standards (IND-AS).

05-08-2024

Sun Pharmaceutical
Inds. Ltd.

AGM

MANAGEMENT

Adoption of standalone financial statements for the year ended 31 March 2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the standalone financial
statements. The auditor has pointed out that the company has used accounting software for maintaining
its books of account which has a feature of recording audit trail (edit log) facility and the same was
operated throughout the year for all relevant transactions except that the audit trail feature was not
enabled for certain changes made using privileged/ administrative access rights. Further, the auditor did
not come across any instance of the audit trail feature being tampered with. Based on the auditors’ report,
which is unqualified, the financial statements are in accordance with generally accepted accounting policies|
and Indian Accounting Standards (IND-AS).

05-08-2024

Sun Pharmaceutical
Inds. Ltd.

AGM

MANAGEMENT

Approve material related party transactions for purchase and sale of pharmaceutical products
between subsidiaries: Taro Pharmaceutical Industries Limited, Israel and Taro Pharmaceuticals
USA, Inc. upto Rs. 15.0 bn for FY25

FOR

FOR

Taro Pharmaceuticals USA Inc. (Taro USA) is an indirect wholly owned subsidiary of Taro Pharmaceutical
Industries Limited, Israel (Taro Israel). Taro Israel is a subsidiary of Sun Pharmaceutical Industries Ltd. (Sun
Pharma), and Sun Pharma group has 85.7% voting power and 78.5% beneficial ownership in Taro Israel,
listed on NYSE. In FY24, the company entered into a definitive agreement to acquire all of the outstanding
ordinary shares of Taro Israel pursuant to which Taro Israel will become an indirect wholly owned
subsidiary of Sun Pharma and will be privately held. The proposed transactions include purchase and sale
of pharmaceutical products as Taro USA acts as a distributor for the products of Taro Israel in the US
market. The company should have disclosed the value and nature of past transactions in the shareholder
notice. Stock exchange filings indicate that sale by Taro Israel to Taro USA aggregated Rs. 10.0 bn in FY24.
The company proposes sale transactions up to Rs. 15.0 bn in FY25. The proposed transactions are
operating in nature, at arms-length basis and among subsidiaries of the listed company. We support the
resolution.

05-08-2024

Sun Pharmaceutical
Inds. Ltd.

AGM

MANAGEMENT

Approve material related party transactions for purchase and sale of pharmaceutical products
between subsidiaries: Taro Pharmaceuticals Inc., Canada and Taro Pharmaceuticals USA, Inc.
upto Rs. 20.0 bn for FY25

FOR

FOR

Taro Pharmaceuticals USA Inc. (Taro USA) and Taro Pharmaceuticals Inc., Canada (Taro Canada) are
subsidiaries of Sun Pharmaceutical Industries Limited (Sun Pharma) through Taro Pharmaceutical Industries
Limited, Israel (Taro Israel). Taro Israel is a subsidiary of Sun Pharma, Taro Canada is a wholly owned
subsidiary of Taro Israel and Taro USA is a wholly owned subsidiary of Taro Canada. Sun Pharma group has
85.7% voting power and 78.5% beneficial ownership in Taro Israel, listed on NYSE. In FY24, the company
entered into a definitive agreement to acquire all of the outstanding ordinary shares of Taro Israel pursuant
to which Taro Israel will become an indirect wholly owned subsidiary of Sun Pharma.The proposed
transactions include purchase and sale of pharmaceutical products as Taro USA acts as a distributor Taro
Canada’s products in the US market. The company should have disclosed the value and nature of past
transactions in the shareholder notice. Stock exchange filings indicate that sale by Taro Canada to Taro USA|
aggregated Rs. 13.0 bn in FY24. The proposed transactions are operating in nature, at arms-length basis
and among subsidiaries of the listed company. We support the resolution.

05-08-2024

Sun Pharmaceutical
Inds. Ltd.

AGM

MANAGEMENT

Declare final dividend of Rs. 5.0 per equity share (face value of Re. 1.0) for FY24

FOR

FOR

Including the interim dividend of Rs. 8.5 per share, the total dividend payout for FY24 is Rs. 31.4 bn (Rs.
13.5 per share) and the dividend payout ratio is 109.8% of standalone PAT and 32.8% of consolidated PAT
(after minority interest).

05-08-2024

Sun Pharmaceutical
Inds. Ltd.

AGM

MANAGEMENT

Ratify remuneration of Rs. 3,126,375 to K D & Co. as cost auditors for FY25

FOR

FOR

The total remuneration proposed to be paid to the cost auditors for FY25 is reasonable compared to the
size and scale of the company’s operations.

05-08-2024

Sun Pharmaceutical
Inds. Ltd.

MANAGEMENT

Reappoint Dilip Shanghvi (DIN: 00005588) as Director, liable to retire by rotation

Dilip Shanghvi, 69, is promoter, Chairperson and Managing Director of Sun Pharmaceutical Industries
Limited. He attended all six board meetings held in FY24. He retires by rotation and his reappointment is in
line with statutory requirements.

05-08-2024

Sun Pharmaceutical
Inds. Ltd.

AGM

MANAGEMENT

Adoption of consolidated financial statements for the year ended 31 March 2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the standalone financial
statements. The auditor has pointed out that the company has used accounting software for maintaining
its books of account which has a feature of recording audit trail (edit log) facility and the same was
operated throughout the year for all relevant transactions except that the audit trail feature was not
enabled for certain changes made using privileged/ administrative access rights. Further, the auditor did
not come across any instance of the audit trail feature being tampered with. Based on the auditors’ report,
which is unqualified, the financial statements are in accordance with generally accepted accounting policies|
and Indian Accounting Standards (IND-AS).




05-08-2024

Sun Pharmaceutical
Inds. Ltd.

AGM

MANAGEMENT

Adoption of standalone financial statements for the year ended 31 March 2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the standalone financial
statements. The auditor has pointed out that the company has used accounting software for maintaining
its books of account which has a feature of recording audit trail (edit log) facility and the same was
operated throughout the year for all relevant transactions except that the audit trail feature was not
enabled for certain changes made using privileged/ administrative access rights. Further, the auditor did
not come across any instance of the audit trail feature being tampered with. Based on the auditors’ report,
which is unqualified, the financial statements are in accordance with generally accepted accounting policies|
and Indian Accounting Standards (IND-AS).

05-08-2024

Sun Pharmaceutical
Inds. Ltd.

AGM

MANAGEMENT

Approve material related party transactions for purchase and sale of pharmaceutical products
between subsidiaries: Taro Pharmaceutical Industries Limited, Israel and Taro Pharmaceuticals
USA, Inc. upto Rs. 15.0 bn for FY25

FOR

FOR

Taro Pharmaceuticals USA Inc. (Taro USA) is an indirect wholly owned subsidiary of Taro Pharmaceutical
Industries Limited, Israel (Taro Israel). Taro Israel is a subsidiary of Sun Pharmaceutical Industries Ltd. (Sun
Pharma), and Sun Pharma group has 85.7% voting power and 78.5% beneficial ownership in Taro Israel,
listed on NYSE. In FY24, the company entered into a definitive agreement to acquire all of the outstanding
ordinary shares of Taro Israel pursuant to which Taro Israel will become an indirect wholly owned
subsidiary of Sun Pharma and will be privately held. The proposed transactions include purchase and sale
of pharmaceutical products as Taro USA acts as a distributor for the products of Taro Israel in the US
market. The company should have disclosed the value and nature of past transactions in the shareholder
notice. Stock exchange filings indicate that sale by Taro Israel to Taro USA aggregated Rs. 10.0 bn in FY24.
The company proposes sale transactions up to Rs. 15.0 bn in FY25. The proposed transactions are
operating in nature, at arms-length basis and among subsidiaries of the listed company. We support the
resolution.

05-08-2024

Sun Pharmaceutical
Inds. Ltd.

MANAGEMENT

Approve material related party transactions for purchase and sale of pharmaceutical products
between subsidiaries: Taro Pharmaceuticals Inc., Canada and Taro Pharmaceuticals USA, Inc.
upto Rs. 20.0 bn for FY25

FOR

Taro Pharmaceuticals USA Inc. (Taro USA) and Taro Pharmaceuticals Inc., Canada (Taro Canada) are
subsidiaries of Sun Pharmaceutical Industries Limited (Sun Pharma) through Taro Pharmaceutical Industries
Limited, Israel (Taro Israel). Taro Israel is a subsidiary of Sun Pharma, Taro Canada is a wholly owned
subsidiary of Taro Israel and Taro USA is a wholly owned subsidiary of Taro Canada. Sun Pharma group has
85.7% voting power and 78.5% beneficial ownership in Taro Israel, listed on NYSE. In FY24, the company
entered into a definitive agreement to acquire all of the outstanding ordinary shares of Taro Israel pursuant
to which Taro Israel will become an indirect wholly owned subsidiary of Sun Pharma.The proposed
transactions include purchase and sale of pharmaceutical products as Taro USA acts as a distributor Taro
Canada’s products in the US market. The company should have disclosed the value and nature of past
transactions in the shareholder notice. Stock exchange filings indicate that sale by Taro Canada to Taro USA|
aggregated Rs. 13.0 bn in FY24. The proposed transactions are operating in nature, at arms-length basis
and among subsidiaries of the listed company. We support the resolution.

05-08-2024

Sun Pharmaceutical
Inds. Ltd.

MANAGEMENT

Declare final dividend of Rs. 5.0 per equity share (face value of Re. 1.0) for FY24

Including the interim dividend of Rs. 8.5 per share, the total dividend payout for FY24 is Rs. 31.4 bn (Rs.
13.5 per share) and the dividend payout ratio is 109.8% of standalone PAT and 32.8% of consolidated PAT
(after minority interest).

05-08-2024

Sun Pharmaceutical
Inds. Ltd.

AGM

MANAGEMENT

Ratify remuneration of Rs. 3,126,375 to K D & Co. as cost auditors for FY25

FOR

FOR

The total remuneration proposed to be paid to the cost auditors for FY25 is reasonable compared to the
size and scale of the company’s operations.

05-08-2024

Sun Pharmaceutical
Inds. Ltd.

AGM

MANAGEMENT

Reappoint Dilip Shanghvi (DIN: 00005588) as Director, liable to retire by rotation

FOR

FOR

Dilip Shanghvi, 69, is promoter, Chairperson and Managing Director of Sun Pharmaceutical Industries
Limited. He attended all six board meetings held in FY24. He retires by rotation and his reappointment is in
line with statutory requirements.

07-08-2024

Cummins India Ltd.

MANAGEMENT

Adoption of consolidated financial statements for the year ended 31 March 2024

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditor notes that the company has used accounting software for maintaining its books of account which
has a feature of recording audit trail (edit log) facility. However, the audit trail feature did not operate
throughout the year. In the case of Valvoline Cummins Private Limited, a joint venture, the auditors noted
that audit trail feature is not enabled for direct changes, if any, made using certain privileged or
administrative access rights to the underlying database. Based on the auditors’ report, which is unqualified,
the financial statements are in accordance with generally accepted accounting policies and Indian
Accounting Standards (IND-AS).

07-08-2024

Cummins India Ltd.

AGM

MANAGEMENT

Adoption of standalone financial statements for the year ended 31 March 2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditor notes that the company has used accounting software for maintaining its books of account which
has a feature of recording audit trail (edit log) facility. However, the audit trail feature did not operate
throughout the year. Based on the auditors’ report, which is unqualified, the financial statements are in
accordance with generally accepted accounting policies and Indian Accounting Standards (IND-AS).

07-08-2024

Cummins India Ltd.

MANAGEMENT

Appoint Farokh Subedar (DIN: 00028428) as Independent Director for five years from 29 May
2024

FOR

Farokh Subedar, 69, is the Non-Executive Chairperson of DCB Bank Limited. Previously, he was association
with the Tata group, where he has served as the Chief Operating Officer, Chief Financial Officer and
Company Secretary of Tata Sons Private Limited. His appointment as Independent Director is in line with
the statutory requirements.

07-08-2024

Cummins India Ltd.

AGM

MANAGEMENT

Appoint Sekhar Natarajan (DIN: 01031445) as Independent Director for five years from 29 May)
2024 and approve his continuation on the board after he attains the age of 75 years on 14
December 2028

FOR

AGAINST

Sekhar Natarajan, 71, is the Managing Partner of S.N. Consultants and a Founding Partner of AgVaya LLP
where he provides strategic advice and guidance to local and international companies. Previously he spent
over thirty years at Montsanto India Limited where he held several leadership positions. Through the
resolution, the company also seeks his continuation on the board once he attains the age of 75 years on 14
December 2028. We do not consider age to be a criterion for board appointments. While his appointment
is in line with the statutory requirements, we are unable to support the resolution because Sekhar
Natarajan serves as Independent Director on the board of four listed companies (including Cummins India
Limited). Given their full-time responsibilities, regulations allow whole-time directors of listed companies to
be independent directors in a maximum of three listed companies. We believe that as Managing Partner of
S.N Consultants and Founding Partner of AgVaya LLP, his responsibilities are equivalent to a whole-time
directorship. Therefore, his high number of directorships on listed companies is not in keeping with the
spirit of the regulation.




07-08-2024

Cummins India Ltd.

MANAGEMENT

Approve final dividend of Rs. 20.0 per equity share and confirm interim dividend of Rs. 18.0
per equity share, having face value Rs. 2.0 each for FY24

FOR

The dividend will aggregate Rs. 38.0 per equity share in FY24. The total dividend outflow for FY24 is Rs.
10.5 bn (Rs. 6.9 bn in FY23) and the dividend payout ratio is 63.4% (61.3% in FY23).

07-08-2024

Cummins India Ltd.

AGM

MANAGEMENT

Approve related party transactions up to Rs. 12.12 bn with Cummins Limited, UK for FY25

FOR

FOR

Cummins Limited, UK is a fellow subsidiary of Cummins India. The company proposes to sell internal
combustion engines, gensets, their parts and accessories amounting to Rs. 2.01 bn, purchase engines,
gensets and their parts and accessories upto Rs. 9.26 bn and enter other RPTs upto Rs. 0.85 bn with
Cummins Ltd, UK in FY25. The proposed transaction limit is ~13.68% of consolidated turnover of Cummins
India for FY24. The company has sold goods (including engines and related accessories) of around Rs. 7.0
bn to Cummins Ltd, UK in FY24. The nature of proposed transactions is enabling — including for transfer of
resources, services, technology, or obligations. Notwithstanding, the proposed transactions are in the
ordinary course of business and at arm'’s length price

07-08-2024

Cummins India Ltd.

AGM

MANAGEMENT

Approve related party transactions up to Rs. 19.97 bn with Tata Cummins Private Limited
(TCPL) for FY25

FOR

FOR

TCPL s a joint venture between Cummins Inc, USA and Tata Motors Limited. Therefore, TCPL is a fellow
subsidiary of Cummins India Limited. Cummins India proposes to purchase internal combustion engines,
parts and accessories amounting to Rs. 18.98 bn, sell engines/gensets, their parts and accessories upto Rs.
0.07 bn and other RPTs upto Rs. 0.02 bn with TCPL in FY25. The proposed transaction is ~22.54% of
consolidated turnover of Cummins India for FY24. The company had purchased goods amounting to Rs.
13.6 bn and received reimbursement of expenses of Rs. 0.1 bn in FY24. The nature of proposed
transactions is enabling — including for transfer of resources, services, technology, or obligations.
Notwithstanding, the proposed transactions are in the ordinary course of business and at arm’s length
price.

07-08-2024

Cummins India Ltd.

AGM

MANAGEMENT

Approve related party transactions up to Rs. 25.03 bn with Cummins Technologies India
Private Limited for FY25

FOR

FOR

Cummins India seeks approval to purchases internal combustion engines, gensets, turbochargers, their
parts, components, and spares upto Rs. 12.28 bn, sell engines/gensets, their parts and accessories upto Rs.
4.84 bn and other RPTs upto Rs. 7.37 bn with from Cummins Technologies India Private Limited (CTIPL), a
fellow subsidiary, in FY25. We raise concerns that similar businesses in India are being held by fellow
subsidiaries, which may lead to rationalization of profits for the Cummins Group and not the listed Indian
entity. The proposed transaction limit is ~28.25% of consolidated turnover of Cummins India for FY24. The
company had purchased goods from CTIPL of around ~Rs. 8.8 bn, sold goods of ~Rs. 3.6 bn and entered
other transactions of ~4.4 bn in FY24. The nature of proposed transactions is enabling — including for
transfer of resources, services, technology, or obligations. Notwithstanding, the proposed transactions are
in the ordinary course of business and at arm’s length pricing.

07-08-2024

Cummins India Ltd.

MANAGEMENT

Approve related party transactions up to Rs. 9.39 bn with Cummins Inc, USA for FY25

FOR

Cummins Inc, USA is the holding company of Cummins India. The company proposes to purchase engines
and their parts upto Rs. 1.54 bn, sell engines and their parts up to Rs. 3.24 bn and enter other RPTs up to
Rs. 4.61 bn in FY25. The proposed transaction limit is ~10.60% of consolidated turnover of Cummins India
for FY24. The proposed transactions are in the ordinary course of business and at arm’s length price. The
company must disclose the terms for payment of royalty. The nature of proposed transactions is enabling —|
including for transfer of resources, services, technology, or obligations. Notwithstanding, the proposed
transactions are in the ordinary course of business and at arm’s length price

07-08-2024

Cummins India Ltd.

AGM

MANAGEMENT

Approve remuneration of Rs. 950,000.0 payable to C S Adawadkar & Co, cost auditor for FY25

FOR

FOR

The total remuneration proposed to be paid to the cost auditors in FY24 is reasonable compared to the size
and scale of the company’s operations.

07-08-2024

Cummins India Ltd.

MANAGEMENT

Reappoint Donald Jackson (DIN: 08261104) as Non-Executive Non-Independent Director, liable|
to retire by rotation

FOR

Donald Jackson, 54, is Vice President — Treasury and Tax at Cummins Inc. He attended all five board
meetings held in FY24. He is liable to retire by rotation and his reappointment is in line with the statutory
requirements.

07-08-2024

RBL Bank Ltd.

MANAGEMENT

Adoption of consolidated financial statements for the year ended 31 March 2024

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditor notes that the bank has used an accounting software for maintaining its books of account which
has a feature of recording audit trail (edit log) facility and the same has operated throughout the year for
all relevant transactions recorded in the software. The auditor did not come across any instance of the
audit trail feature being tampered with. Based on the auditors’ report, which is unqualified, the financial
statements are in accordance with generally accepted accounting policies and Indian Accounting Standards
(IND-AS).

07-08-2024

RBL Bank Ltd.

AGM

MANAGEMENT

Adoption of standalone financial statements for the year ended 31 March 2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditor notes that the bank has used an accounting software for maintaining its books of account which
has a feature of recording audit trail (edit log) facility and the same has operated throughout the year for
all relevant transactions recorded in the software. The auditor did not come across any instance of the
audit trail feature being tampered with. Based on the auditors’ report, which is unqualified, the financial
statements are in accordance with generally accepted accounting policies and Indian Accounting Standards
(IND-AS).

07-08-2024

RBL Bank Ltd.

MANAGEMENT

Appoint KKC & Associates LLP, Chartered Accountants as one of the Joint Statutory Auditors
for three years from conclusion of 2024 AGM

FOR

KKC & Associates LLP replace CNK & Associates LLP as joint statutory auditors: CNK & Associates LLP
(appointed in the 2021 AGM) have completed their three-year tenure at the 2024 AGM. KKC will jointly
audit RBL’s financial statements for FY25 with G.M. Kapadia & Co. GM Kapadia were appointed at the 2022
AGM and will complete their term at the conclusion of the 2025 AGM. The joint statutory auditors will be
paid statutory audit fees of Rs. 20.0 mn p.a. in addition to any out-of-pocket expenses, outlays and taxes
applicable for FY25 (Rs. 23.3 mn paid in FY24). The remuneration payable is reasonable given the size and
scale of operations.

07-08-2024

RBL Bank Ltd.

AGM

MANAGEMENT

Approve dividend of Rs. 1.5 per equity (ordinary) share of face value of Rs. 10.0 each for FY24

FOR

FOR

RBL Bank proposes a dividend of Rs. 1.5 per equity (ordinary) share of face value Rs. 10.0 each for FY24.
The total dividend outflow for FY24 is Rs. 0.9 bn (Rs. 0.9 bn in FY23). The dividend payout ratio for FY24 is
7.7%(10.2% in FY23).

07-08-2024

RBL Bank Ltd.

AGM

MANAGEMENT

Approve increase in authorized share capital to Rs. 10.0 bn from Rs. 7.0 bn and consequent
alteration to Clause V (Capital Clause) of the Memorandum of Association (MoA)

FOR

FOR

The current authorized share capital is Rs. 7.0 bn divided into 700.0 mn equity shares of Rs. 10.0 each. The
bank seeks shareholder approval to increase the authorized share capital to Rs. 10.0 bn divided into 1000.0
mn equity shares of Rs. 10.0 each. This will require consequent alteration to Clause V (Capital Clause) of
Memorandum of Association (MoA) of the Bank. The bank’s subscribed share capital as on 27 June 2024 is
Rs. 6.1 bn. The proposed increase in authorized share capital will provide headroom for future growth/

expansion plans and strengthen the bank’s capital base.




07-08-2024

RBL Bank Ltd.

MANAGEMENT

Approve issuance of equity shares through Qualified Institutional Placement (QIP) up to Rs.
35.0bn

FOR

As on 31 March 2024, the bank’s Capital Adequacy Ratio (CRAR) and Tier | ratio stood at 16.2% and 14.4%
respectively. Assuming the issuance is at current market price of Rs 246.0 per share (as on 16 July 2024),
the bank will issue upto ~ 142.3 mn shares to raise the entire Rs 35.0 bn. The entire issue will lead to a
19.0% dilution on expanded capital base. However, the notice states that the issuance will not exceed
15.0% of the post issue paid up equity share capital of the bank. The proposed issuance will be used to
meet the needs of the growing business, including long term capital requirements for pursuing growth
plans, to increase the capacity to lend, and for general corporate purposes. The proposed infusion will
provide support to the bank’s future needs as well as help comply with capital adequacy norms.

07-08-2024

RBL Bank Ltd.

AGM

MANAGEMENT

Reappoint Ms Veena Mankar (DIN: 00004168) as Director, liable to retire by rotation

FOR

FOR

Ms Veena Mankar, 71, is non-executive chairperson of RBL Finserve Limited. She has over four decades of
experience and has worked with ICICI Ltd., Emirates Bank - Dubai, West LB Group - Germany and FimBank -
Malta. She has been the founder of financial inclusion entities: Swadhaar FinServe Private Limited (now a
subsidiary of RBL Bank, known as RBL FinServe) and Swadhaar FinAccess. She attended eleven of fourteen
(78.6%) board meetings FY24 and forty-six of the fifty-one (90.2%) board meetings held over the past three
years. We expect directors to attend all board meeting. Her reappointment as Non-Executive Non-
Independent Director is in line with statutory requirements.

07-08-2024

RBL Bank Ltd.

AGM

MANAGEMENT

To approve issue of debt securities on a private placement basis upto a limit of Rs 30.0 bn

FOR

FOR

The issue of securities will be subject to the overall borrowing limit. RBL Bank’s debt is rated CARE AA-
/Stable (Tier Il Bonds), CARE A1+ (Certificate of Deposits), ICRA AA-/Stable/ ICRA A1+ which denotes a high
degree of safety regarding timely servicing of financial obligations. As on 31 March 2024, the bank’s Capital
Adequacy Ratio (CRAR) and Tier | ratio stood at 16.2% and 14.4% respectively. Since RBL Bank is required to|

maintain its capital adequacy ratio at levels prescribed by the RBI, we believe that the Bank’s debt levels
will have to be maintained at regulated levels at all times.

09-08-2024

Zydus Lifesciences
Limited

AGM

MANAGEMENT

Adoption of consolidated financial statements for the year ended 31 March 2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditor has pointed out that the company has used accounting software for maintaining its books of
account which has a feature of recording audit trail (edit log) facility and the same was operated
throughout the year except that in certain cases the audit trail was not enabled at the database level to log
any direct data change. For the unaudited subsidiary and JV, the auditor is unable to comment on audit
trail issue. Based on the auditors’ report, which is unqualified, the financial statements are in accordance
with generally accepted accounting policies and Indian Accounting Standards (IND-AS).

09-08-2024

Zydus Lifesciences
Limited

MANAGEMENT

Adoption of standalone financial statements for the year ended 31 March 2024

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditor has pointed out that the company has used accounting software for maintaining its books of
account which has a feature of recording audit trail (edit log) facility and the same was operated
throughout the year except that in certain cases the audit trail was not enabled at the database level to log
any direct data change. Based on the auditors’ report, which is unqualified, the financial statements are in
accordance with generally accepted accounting policies and Indian Accounting Standards (IND-AS).

09-08-2024

Zydus Lifesciences
Limited

MANAGEMENT

Appoint Ms. Shelina P. Parikh (DIN: 00468199) as Independent Director for five years from 17
May 2024

FOR

Ms. Shelina P. Parikh, 55, is Joint MD of the TechNova group. TechNova Imaging Systems, the major
company of group, is the largest manufacturer of offset and digital print solutions in India. The TechNova
group’s business segments comprise specialty chemicals, offset printing plates, digital print media, digital

print equipment and software. Her appointment as an Independent Director is in line with statutory

requirements. We support the resolution.

09-08-2024

Zydus Lifesciences
Limited

AGM

MANAGEMENT

Declare final dividend of Rs. 3.0 per equity share (face value of Re. 1.0) for FY24

FOR

FOR

The total dividend outflow for FY24 is Rs. 3.0 bn and the dividend payout ratio is 8.8% of standalone PAT.
The aggregate payout including buyback of Rs. 9.0 bn is at 26.2% of standalone PAT.

09-08-2024

Zydus Lifesciences
Limited

AGM

MANAGEMENT

Ratify remuneration of Rs. 0.8 mn to Dalwadi & Associates as cost auditors for FY25

FOR

FOR

The total remuneration proposed to be paid to the cost auditors in FY25 is reasonable compared to the size
and scale of operations.

09-08-2024

Zydus Lifesciences
Limited

AGM

MANAGEMENT

Reappoint Ganesh Nayak (DIN: 00017481) as Whole-time Director for one year till 12 July 2025
and fix his remuneration

FOR

FOR

Ganesh Nayak, 69, has been associated with the Zydus group since 1977. The company seeks to reappoint
him as Executive Director for one year till 12 July 2025. He will attain the age of 70 during his proposed
term and thus approval has been sought by way of a special resolution.The company has stated that the
NRC has noted the gradual reduction in the functions managed and supervised by Ganesh Nayak over the
last few years. His compensation has almost halved over five years from Rs. 278.9 mn in FY20 to Rs. 140.0
mn in FY24. The company must clarify the basis for his fixed pay of Rs. 129.6 mn in FY22 after seeking
shareholder approval for an annual fixed pay of Rs. 72.0 mn (Rs. 6.0 mn per month) from July 2021.
Notwithstanding, we draw comfort since his overall FY25 proposed pay (including variable pay and
excluding certain perquisites) has been capped at Rs. 200.0 mn. The company should have also capped his
pay for part of the year in FY26 (till 12 July 2025). His proposed pay is reasonable when compared to peers
and capped in absolute amounts - thus we support the resolution.

09-08-2024

Zydus Lifesciences
Limited

MANAGEMENT

Reappoint Mukesh Patel (DIN: 00053892) as Non-Executive Non-Independent Director, liable
to retire by rotation

FOR

Mukesh Patel, 70, is an advocate and proprietor of Mukesh M. Patel & Co. On a consolidated basis, Zydus
Lifesciences Ltd. paid Rs. 12.5 mn to Mukesh M. Patel & Co. in FY24 for services availed. He attended all five|
board meetings held in FY24. He retires by rotation and his reappointment is in line with statutory
requirements. We support the resolution.

09-08-2024

Zydus Lifesciences
Limited

AGM

MANAGEMENT

Reappoint Pankaj Patel (DIN: 00131852) as Non-Executive Non-Independent Director, liable to
retire by rotation

FOR

FOR

Pankaj Patel, 71, is the promoter and Non-Executive Chairperson of the company. He is the Executive
Chairperson of the Gujarat Cancer Society. He attended all five board meetings held in FY24. He retires by
rotation and his reappointment is in line with statutory requirements. We support the resolution.




09-08-2024

HDFC Bank Ltd.

AGM

MANAGEMENT

Adoption of consolidated financial statements for the year ended 31 March 2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the standalone and
consolidated financial statements. Based on auditor examination, which included test checks, and that
performed by the respective auditors of the subsidiaries, which are companies incorporated in India whose
financial statements have been audited under the Act, except for five instances in respect of the Bank and
five subsidiaries, the Bank and subsidiaries have used accounting software for maintaining books of
account which have a feature of recording audit trail (edit log) facility and that has operated throughout
the year for all relevant transactions recorded in the software. Further, during the course of performing the
procedures, auditor of the company, and the respective auditors of subsidiaries, did not notice any
instance of the audit trail feature being tampered with. Based on the auditors’ report, which is unqualified,
the financial statements are in accordance with generally accepted accounting policies.

09-08-2024

HDFC Bank Ltd.

MANAGEMENT

Adoption of standalone financial statements for the year ended 31 March 2024

FOR

We have relied upon the auditors’ report, which has not raised concerns on the standalone and
consolidated financial statements. Based on auditor examination, which included test checks, and that
performed by the respective auditors of the subsidiaries, which are companies incorporated in India whose
financial statements have been audited under the Act, except for five instances in respect of the Bank and
five subsidiaries, the Bank and subsidiaries have used accounting software for maintaining books of
account which have a feature of recording audit trail (edit log) facility and that has operated throughout
the year for all relevant transactions recorded in the software. Further, during the course of performing the
procedures, auditor of the company, and the respective auditors of subsidiaries, did not notice any
instance of the audit trail feature being tampered with. Based on the auditors’ report, which is unqualified,
the financial statements are in accordance with generally accepted accounting policies.

09-08-2024

HDFC Bank Ltd.

AGM

MANAGEMENT

Appoint Batliboi & Purohit as one of the joint statutory auditors for three years from FY25 and
fix their remuneration

FOR

FOR

Batliboi & Purohit replace M.M. Nissim & Co. LLP as the latter complete their three-year tenure. In FY25,
Batliboi & Purohit and Price Waterhouse LLP will act as joint statutory auditors, subject to approval of RBI
every year. The bank proposes an overall audit fee of Rs 90.9 mn for FY25. The board shall allocate the
overall audit fees between the auditors, as may be mutually agreed, depending upon scope of work, and
additionally out of pocket expenses, outlays and taxes as applicable. The 10% increase in the overall audit
fees for FY25 over Rs. 90.0 mn paid in FY24 is on account of additional efforts relating to audit procedures
for Information Technology General Controls (ITGC) including testing pursuant to amendments to
Companies (Accounts) Rules, 2014, additional reporting on frauds (ADT-4) to the Ministry of Corporate
Affairs (MCA) and increased operations of the bank due to merger and working with component auditors
of subsidiaries.

09-08-2024

HDFC Bank Ltd.

AGM

MANAGEMENT

Approve Employees’ Stock Option Master Scheme-2024 (ESOS Plan H-2024/ ESOS 2024) under
which upto 95,000,000 stock options may be granted

FOR

FOR

HDFC Bank proposes to issue 95.0 mn stock options, leading to an overall dilution of 1.2% on the expanded
capital base. Although the stock options will be issued at market price, the resolution allows the NRC the
flexibility to change exercise price, a practice we do not support. However, HDFC Bank has confirmed to us
that the stock options will be granted at market price only and at any point if these are to be repriced, the
bank will seek fresh shareholder approval. The bank further confirms that historically it has been granting
stock options at the pricing that was originally approved by the shareholders at the time of approving the
Schemes and that the option given for repricing is only enabling in nature. Based on this confirmation we
support the resolution.

09-08-2024

HDFC Bank Ltd.

AGM

MANAGEMENT

Approve final dividend of Rs. 19.5 per equity share, of face value of Rs. 1.0 for FY24

FOR

FOR

HDFC Bank proposes a final dividend of Rs. 19.5 per equity share, of face value of Rs. 1.0 for the year ended
31 March 2024. The total dividend outflow for FY24 is Rs. 148.1 bn (Rs. 106.0 bn in FY23) and the dividend
payout ratio is 24.4% (24.0% in FY23) of standalone after-tax profits. In the past HDFC Bank has a
consistent track record of dividend distribution, with the Dividend Payout Ratio ranging between 20% - 25%|
(other than FY20 and FY21, where RBI had placed restrictions on dividend payouts to conserve cash during
the COVID 19 pandemic).

09-08-2024

HDFC Bank Ltd.

AGM

MANAGEMENT

Reappoint Bhavesh Zaveri (DIN: 01550468) as Director, liable to retire by rotation

FOR

FOR

Bhavesh Zaveri, 58, is Group Head — Operations, Cash Management and ATM Product. He joined the bank
in 1998 and became Business Head - Wholesale Banking Operations in the year 2000 and Group Head -
Operations in 2009. He assumed additional responsibilities of the Information Technology function in 2015.
Prior to HDFC Bank, he was associated with Oman International Bank and Barclays Bank. He is a Certified
Associate of the Indian Institute of Bankers and holds Master of Commerce from Mumbai University. He
attended all twelve (100%) board meetings held in FY24. He is liable to retire by rotation and his
reappointment is in line with statutory requirements.

09-08-2024

HDFC Bank Ltd.

AGM

MANAGEMENT

Reappoint Keki Mistry (DIN: 00008886) as Director, liable to retire by rotation

FOR

FOR

Keki Mistry, 69, is former Vice Chairperson and CEO of Housing Development Finance Corporation (HDFC)
Limited, now merged with HDFC Bank and was thereafter appointed on the bank’s board as Non-Executive
Non-Independent Director on 30 June 2023. He is a Chartered Accountant. He attended nine out of eleven
(81.8%) board meetings held in FY24. He is liable to retire by rotation and his reappointment as Non-
Executive Non-Independent Director is in line with the statutory requirements.

09-08-2024

HDFC Bank Ltd.

AGM

MANAGEMENT

To issue Long-Term Bonds (financing of infrastructure and affordable housing) and Unsecured
Perpetual Debt Instruments (part of Additional Tier | capital), Tier Il Capital Bonds up to Rs.
600.0 bn on private placement basis

FOR

FOR

HDFC Bank proposes to issue debt securities on private placement basis upto a limit of Rs 600.0 bn. While
the debt securities raised may exceed the bank’s borrowing limits under Section 180 (1) (c), HDFC Bank is
required to maintain its capital adequacy ratio at levels prescribed by the RBI. Therefore, we believe that
the bank’s debt levels will always be regulated. HDFC Bank’s long-term debt is rated CRISIL AAA/CRISIL
AA+/Stable/CRISIL A1+ and ICRA AAA/Stable/ICRA Al+. which denote highest safety with respect to timely
servicing of financial obligations.




09-08-2024

HDFC Bank Ltd.

AGM

MANAGEMENT

Adoption of consolidated financial statements for the year ended 31 March 2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the standalone and
consolidated financial statements. Based on auditor examination, which included test checks, and that
performed by the respective auditors of the subsidiaries, which are companies incorporated in India whose
financial statements have been audited under the Act, except for five instances in respect of the Bank and
five subsidiaries, the Bank and subsidiaries have used accounting software for maintaining books of
account which have a feature of recording audit trail (edit log) facility and that has operated throughout
the year for all relevant transactions recorded in the software. Further, during the course of performing the
procedures, auditor of the company, and the respective auditors of subsidiaries, did not notice any
instance of the audit trail feature being tampered with. Based on the auditors’ report, which is unqualified,
the financial statements are in accordance with generally accepted accounting policies.

09-08-2024

HDFC Bank Ltd.

MANAGEMENT

Adoption of standalone financial statements for the year ended 31 March 2024

FOR

We have relied upon the auditors’ report, which has not raised concerns on the standalone and
consolidated financial statements. Based on auditor examination, which included test checks, and that
performed by the respective auditors of the subsidiaries, which are companies incorporated in India whose
financial statements have been audited under the Act, except for five instances in respect of the Bank and
five subsidiaries, the Bank and subsidiaries have used accounting software for maintaining books of
account which have a feature of recording audit trail (edit log) facility and that has operated throughout
the year for all relevant transactions recorded in the software. Further, during the course of performing the
procedures, auditor of the company, and the respective auditors of subsidiaries, did not notice any
instance of the audit trail feature being tampered with. Based on the auditors’ report, which is unqualified,
the financial statements are in accordance with generally accepted accounting policies.

09-08-2024

HDFC Bank Ltd.

AGM

MANAGEMENT

Appoint Batliboi & Purohit as one of the joint statutory auditors for three years from FY25 and
fix their remuneration

FOR

FOR

Batliboi & Purohit replace M.M. Nissim & Co. LLP as the latter complete their three-year tenure. In FY25,
Batliboi & Purohit and Price Waterhouse LLP will act as joint statutory auditors, subject to approval of RBI
every year. The bank proposes an overall audit fee of Rs 90.9 mn for FY25. The board shall allocate the
overall audit fees between the auditors, as may be mutually agreed, depending upon scope of work, and
additionally out of pocket expenses, outlays and taxes as applicable. The 10% increase in the overall audit
fees for FY25 over Rs. 90.0 mn paid in FY24 is on account of additional efforts relating to audit procedures
for Information Technology General Controls (ITGC) including testing pursuant to amendments to
Companies (Accounts) Rules, 2014, additional reporting on frauds (ADT-4) to the Ministry of Corporate
Affairs (MCA) and increased operations of the bank due to merger and working with component auditors
of subsidiaries.

09-08-2024

HDFC Bank Ltd.

AGM

MANAGEMENT

Approve Employees’ Stock Option Master Scheme-2024 (ESOS Plan H-2024/ ESOS 2024) under
which upto 95,000,000 stock options may be granted

FOR

FOR

HDFC Bank proposes to issue 95.0 mn stock options, leading to an overall dilution of 1.2% on the expanded
capital base. Although the stock options will be issued at market price, the resolution allows the NRC the
flexibility to change exercise price, a practice we do not support. However, HDFC Bank has confirmed to us
that the stock options will be granted at market price only and at any point if these are to be repriced, the
bank will seek fresh shareholder approval. The bank further confirms that historically it has been granting
stock options at the pricing that was originally approved by the shareholders at the time of approving the
Schemes and that the option given for repricing is only enabling in nature. Based on this confirmation we
support the resolution.

09-08-2024

HDFC Bank Ltd.

AGM

MANAGEMENT

Approve final dividend of Rs. 19.5 per equity share, of face value of Rs. 1.0 for FY24

FOR

FOR

HDFC Bank proposes a final dividend of Rs. 19.5 per equity share, of face value of Rs. 1.0 for the year ended
31 March 2024. The total dividend outflow for FY24 is Rs. 148.1 bn (Rs. 106.0 bn in FY23) and the dividend
payout ratio is 24.4% (24.0% in FY23) of standalone after-tax profits. In the past HDFC Bank has a
consistent track record of dividend distribution, with the Dividend Payout Ratio ranging between 20% - 25%|
(other than FY20 and FY21, where RBI had placed restrictions on dividend payouts to conserve cash during
the COVID 19 pandemic).

09-08-2024

HDFC Bank Ltd.

AGM

MANAGEMENT

Reappoint Bhavesh Zaveri (DIN: 01550468) as Director, liable to retire by rotation

FOR

FOR

Bhavesh Zaveri, 58, is Group Head — Operations, Cash Management and ATM Product. He joined the bank
in 1998 and became Business Head - Wholesale Banking Operations in the year 2000 and Group Head -
Operations in 2009. He assumed additional responsibilities of the Information Technology function in 2015.
Prior to HDFC Bank, he was associated with Oman International Bank and Barclays Bank. He is a Certified
Associate of the Indian Institute of Bankers and holds Master of Commerce from Mumbai University. He
attended all twelve (100%) board meetings held in FY24. He is liable to retire by rotation and his
reappointment is in line with statutory requirements.

09-08-2024

HDFC Bank Ltd.

AGM

MANAGEMENT

Reappoint Keki Mistry (DIN: 00008886) as Director, liable to retire by rotation

FOR

FOR

Keki Mistry, 69, is former Vice Chairperson and CEO of Housing Development Finance Corporation (HDFC)
Limited, now merged with HDFC Bank and was thereafter appointed on the bank’s board as Non-Executive
Non-Independent Director on 30 June 2023. He is a Chartered Accountant. He attended nine out of eleven
(81.8%) board meetings held in FY24. He is liable to retire by rotation and his reappointment as Non-
Executive Non-Independent Director is in line with the statutory requirements.

09-08-2024

HDFC Bank Ltd.

AGM

MANAGEMENT

To issue Long-Term Bonds (financing of infrastructure and affordable housing) and Unsecured
Perpetual Debt Instruments (part of Additional Tier | capital), Tier Il Capital Bonds up to Rs.
600.0 bn on private placement basis

FOR

FOR

HDFC Bank proposes to issue debt securities on private placement basis upto a limit of Rs 600.0 bn. While
the debt securities raised may exceed the bank’s borrowing limits under Section 180 (1) (c), HDFC Bank is
required to maintain its capital adequacy ratio at levels prescribed by the RBI. Therefore, we believe that
the bank’s debt levels will always be regulated. HDFC Bank’s long-term debt is rated CRISIL AAA/CRISIL
AA+/Stable/CRISIL A1+ and ICRA AAA/Stable/ICRA Al+. which denote highest safety with respect to timely
servicing of financial obligations.




09-08-2024

Mankind Pharma
Limited

MANAGEMENT

Adoption of standalone and consolidated financial statements for the year ended 31 March
2024

FOR

We have relied upon the auditors’ report which has raised an emphasis of matter relating to a search
under section 132 of the Income Tax Act, 1961 conducted by the Income Tax Department on the company’s|
registered office, corporate office, few of its manufacturing locations and other premises, residence of few
of its employees/key managerial personnel and few of its group entities. The auditor’s opinion is not
modified in this regard. The auditor has noted that the audit trail feature was not enabled for direct
changes to data when using certain access rights and also for certain changes made using
privileged/administrative access right. Also, in respect of software used in maintaining payroll records, in
absence of service organisation controls report, the auditor was unable to comment on whether the audit
trail feature of the underlying database was enabled and operated throughout the year. Based on the
auditors’ report, which is unqualified, the financial statements are in accordance with generally accepted
accounting policies and Indian Accounting Standards (IND-AS).

09-08-2024

Mankind Pharma
Limited

AGM

MANAGEMENT

Approve remuneration of Rs. 2,050,000 payable to M.K. Kulshrestha & Associates as cost
auditors for FY25

FOR

FOR

The proposed remuneration of is reasonable, compared to the size and scale of the company’s operations.

09-08-2024

Mankind Pharma
Limited

AGM

MANAGEMENT

Reappoint Satish Kumar Sharma (DIN: 07615602) as Director, liable to retire by rotation

FOR

AGAINST

Satish Kumar Sharma, 50, is a Whole time Director on the board. He has been associated with the company
since September 2016 and has been on the board since 23 September 2016. He has over 17 years of
experience in the pharmaceutical sector. He has attended only four out of eight board meetings in FY24
(50%) and six out of 22 board meetings (27%) in the last three financial years including the year of
reappointment. We expect directors to attend all board meetings or at least 75% of the board meetings in
the last three financial years. Given his poor attendance levels, we do not support his reappointment to the
board.

09-08-2024

Mankind Pharma
Limited

AGM

MANAGEMENT

Reappoint S.R. Batliboi & Co. LLP as statutory auditors for five years from the conclusion of the
FY24 AGM till the conclusion of the FY29 AGM and fix their remuneration

FOR

FOR

In the FY19 AGM, S.R. Batliboi & Co. LLP were appointed as the statutory auditors of the company for a
period of five years from the conclusion of the FY19 AGM till the conclusion of the FY24 AGM. The
company now proposes to reappoint them for a second term of five years from the conclusion of the FY24
AGM till the conclusion of the FY29 AGM. The company proposes to pay audit fees of Rs. 15.0 mn plus
applicable taxes and reimbursement of out-of-pocket expenses to be incurred during the course of audit
for FY25. This audit fees will exclude fees for other services that may be availed in the future. The
remuneration for the remaining years will be decided mutually between the board and the auditors. The
company must clarify the rationale for a drop in audit fees from Rs. 23.5 mn in FY24 to Rs. 15.0 mn in FY25
(proposed) and whether there is any reduction in the scope of audit. Notwithstanding, we believe that the
proposed FY25 audit fees are reasonable given the size and scale of the operations of the company. We
support the resolution.

12-08-2024

Hero Motocorp Ltd.

AGM

MANAGEMENT

Adoption of standalone and consolidated financial statements for the year ended 31 March
2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns except for demand raised by
Income tax for Rs. 1.8 bn - pertains to disallowance of deductions for certain expenses from taxable income|
that relate to prior periods. In addition, auditors Pawan Munjal and the company are under investigation
by certain other Government agencies - ultimate outcome of investigations is uncertain. The auditor also
stated in a subsidiary and certain associates, audit trail feature is not enabled for direct changes to data
when using certain access rights. However, The auditor did not come across any instance of audit trail
feature being tampered with in respect of the accounting software. Based on the auditors’ report, which is
unqualified, the financial statements are in accordance with generally accepted accounting policies and
Indian Accounting Standards (IND-AS).

12-08-2024

Hero Motocorp Ltd.

MANAGEMENT

Confirm interim dividend of Rs. 100.0 (including a special dividend of Rs. 25 per share) and
declare final dividend of Rs. 40.0 per equity share (face value Rs. 2.0) for FY24

FOR

During the year, the company paid an interim dividend of Rs. 100 per share, inclusive of a special dividend
of Rs. 25.0 per share to commemorate the centennial year of Chairperson Emeritus Dr. Brijmohan Lall
Munjal. For FY24, along with final dividend of Rs. 40.0 per share, the total dividend per share aggregates
Rs. 100.0, payout is Rs. 28.0 bn and payout ratio of Rs. 70.5%.

12-08-2024

Hero Motocorp Ltd.

MANAGEMENT

Ratify remuneration of Rs. 330,000 for R.J. Goel & Co, Cost Accountants as cost auditors for
FY25

FOR

The total remuneration proposed to be paid to the cost auditors is reasonable compared to the size and
scale of operations.

12-08-2024

Hero Motocorp Ltd.

AGM

MANAGEMENT

Reappoint Ms. Camille Miki Tang
(DIN: 09404649) as Independent Director for three years from 19 November 2024

FOR

FOR

Ms. Camille Miki Tang, 69, is President and Co-Founder of Convenient Power Group and the co-founder of
Wireless Power Consortium. Her industry experience includes wireless power technology, leadership and
management education, financial derivatives and investment banking, lifestyle design and retail. She also
has experience in strategy, finance, intellectual property, marketing and sales, product development, R&D,
risk management. She has been on the board of Hero since November 2021 and attended all six board
meetings in FY24. Her reappointment is in line with statutory requirements.

12-08-2024

Hero Motocorp Ltd.

AGM

MANAGEMENT

Reappoint Ms. Tina Trikha (DIN: 02778940) as Independent Director for five years from 23
October 2024

FOR

FOR

Ms. Tina Trikha, 49, is former head of communications and talent development for private equity firm
Sealink Capital Partners. She has over two decades of experience working in a variety of roles with
companies in the United States, India, and South-East Asia. She has been on the board of Hero since
October 2019. She attended all six board meetings in FY24. Her reappointment is in line with statutory
requirements.




12-08-2024

Hero Motocorp Ltd.

MANAGEMENT

Reappoint Pradeep Dinodia (DIN:00027995), as Non-executive Non-Independent Director,
liable to retire by rotation

AGAINST

Pradeep Dinodia, 70, Chairperson and Managing Partner, S.R. Dinodia & Co. LLP, has been on the board
since March 2001. In FY24, he attended all board meetings and retires by rotation. Though his
reappointment meets statutory requirements, we do not support his reappointment on account of the
failure of the Nomination and Remuneration Committee, of which he has been a member since 30 January
2006, to provide effective oversight to the Chairperson and Managing Director’s (CMD) remuneration. In
FY24, Pawan Munjal’s remuneration aggregated Rs. 1.09 bn, after a 20% voluntary reduction in fixed pay
from 1 January 2024 and in FY24 commission — in the absence of the voluntary reduction, his remuneration

would have been even higher. The absolute level of cash compensation is likely to be the highest among

the CEOs of the NIFTY 50, of which the company is a constituent. The absolute level of compensation is

higher than industry peers and companies of comparable size. This remuneration level is despite the
majority investor push-back on the resolution proposing his remuneration in the 2021 AGM — the

resolution passed only because promoters voted their shares, which while allowed under regulation, is a
conflict of interest. To this extent, we believe the NRC has ignored the voice of non-controlling

shareholders. We note that independent of company performance, Pawan Munjal’s remuneration has

increased over the past five years — where increases in fixed pay compensated for reduction in commission.

We believe the NRC has neither aligned the CMD’s remuneration to company performance, nor

benchmarked it to industry standards.

12-08-2024

Hero Motocorp Ltd.

AGM

MANAGEMENT

Reappoint Rajnish Kumar
(DIN: 05328267) as Independent Director for three years from 25 November 2024

FOR

FOR

Rajnish Kumar, 66, Former Chairperson of the State Bank of India (SBI) has worked with SBI for over four
decades and has also been the Chairperson of SBI’s subsidiaries (SBI Life Insurance Company Limited, SBI
Foundation, SBI Capital Markets Limited, and SBI Cards & Payments Services Limited, amongst others). He

has been on the board since November 2021 and attended all six board meetings in FY24. His
reappointment is in line with statutory requirements.

12-08-2024

Hero Motocorp Ltd.

AGM

MANAGEMENT

Reappoint Vikram Kasbekar (DIN: 00985182) as Whole-Time Director, designated Executive
Director (Operations) for three years from 8 August 2024 and fix his remuneration

FOR

FOR

Vikram Kasbekar, 69, Whole-Time Director designated as Executive Director — Operations (Plants) , has
been on the board since August 2016. He additionally also holds the post of Executive Director and Head of|
Global Product Planning & Research and Development. His remuneration inclusive of stock options for
FY24, was Rs. 122.9 mn and proposed remuneration is estimated at Rs. 151.1 mn, and can increase upto
Rs. 240.1 mn. His proposed pay is commensurate with his experience and tenure and comparable to peers.
We recognize that Vikram Kasbekar is a professional whose skills carry market value. Notwithstanding, the
company must consider disclosing specific performance metrics for variable pay and quantum of stock

options to be granted.

13-08-2024

HCL Technologies
Ltd.

MANAGEMENT

Adoption of standalone and consolidated financial statements for the year ended 31 March
2024

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditor notes that the company has used accounting software for maintaining its books of account which
has a feature of recording audit trail (edit log) facility and the same has operated throughout the year for
all relevant transactions recorded in the software except that, audit trail feature is not enabled at the
database level for accounting software’s to log any direct data changes and for certain privilege access. The
auditor did not come across any instance of audit trail feature being tampered with in respect of the
accounting software. Based on the auditors’ report, which is unqualified, the financial statements are in
accordance with generally accepted accounting policies and Indian Accounting Standards (IND-AS).

13-08-2024

HCL Technologies
Ltd.

AGM

MANAGEMENT

Approve payment of commission to Non-Executive Directors not exceeding 1% of net profits
for each financial year from FY25 onwards

FOR

AGAINST

The commission will be paid in addition to the sitting fees for attending board and committee meetings. In
the last four years, the aggregate commission payout to Non-Executive Directors has been in the range of
0.07% to 0.09% of standalone PBT, which is reasonable for the size of business. While the payment of
commission is in line with market practices, the company has not defined a tenure for payment of
commission and the resolution is effectively valid for perpetuity. We believe shareholders must get an
opportunity to periodically approve such payments and therefore do not support the resolution.

13-08-2024

HCL Technologies
Ltd.

AGM

MANAGEMENT

Reappoint BS R & Co. LLP as statutory auditors for five years from the conclusion of 2024
AGM till the conclusion of 2029 AGM and fix their remuneration

FOR

FOR

BSR & Co LLP were appointed as the statutory auditors for five years at the 2019 AGM. The company
proposes to reappoint them for five years starting from the conclusion of 2024 AGM, which will complete
their overall tenure of ten years as per regulations. The audit fees for FY23 and FY24 stood at Rs. 210 mn
and Rs. 220.0 mn on consolidated basis, excluding fees for non-audit services, applicable taxes and out of

pocket expenses. The proposed audit fee payable to BSR & Co. including its associate’s firms worldwide for
auditing the accounts of subsidiaries outside India will be around Rs 220.8 mn, plus applicable taxes and
out-of-pocket expenses for FY25. The proposed audit fees are in line with industry peers and the size and
scale of the operations of the company. Hence, we support the resolution.

13-08-2024

HCL Technologies
Ltd.

AGM

MANAGEMENT

Reappoint C. Vijayakumar (DIN - 09244485) as Director, liable to retire by rotation

FOR

FOR

C. Vijayakumar, 56, is the Managing Director & CEO of the company. He has been on the board since 20
July 2021. He has attended all four board meetings held in FY24. He retires by rotation and his
reappointment is in line with statutory requirements.

13-08-2024

HCL Technologies
Ltd.

AGM

MANAGEMENT

Reappoint Simon John England (DIN - 08664595) as Independent Director for five years from
16 January 2025

FOR

FOR

Simon John England, 58, is a partner at Garwood Solutions, an advisory firm. He has also spent 27 years
with Accenture where he led several functions including Managing Director of Accenture’s UK and Ireland
Insurance business and Managing Director of the UK Healthcare business. He has been on the board of HCL
Technologies since 16 January 2020. He has attended all four board meetings held in FY24. His
reappointment as an independent director is in line with statutory requirements.

13-08-2024

HCL Technologies
Ltd.

AGM

MANAGEMENT

Adoption of standalone and consolidated financial statements for the year ended 31 March
2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditor notes that the company has used accounting software for maintaining its books of account which
has a feature of recording audit trail (edit log) facility and the same has operated throughout the year for
all relevant transactions recorded in the software except that, audit trail feature is not enabled at the
database level for accounting software’s to log any direct data changes and for certain privilege access. The
auditor did not come across any instance of audit trail feature being tampered with in respect of the
accounting software. Based on the auditors’ report, which is unqualified, the financial statements are in
accordance with generally accepted accounting policies and Indian Accounting Standards (IND-AS).




13-08-2024

HCL Technologies
Ltd.

AGM

MANAGEMENT

Approve payment of commission to Non-Executive Directors not exceeding 1% of net profits
for each financial year from FY25 onwards

FOR

AGAINST

The commission will be paid in addition to the sitting fees for attending board and committee meetings. In
the last four years, the aggregate commission payout to Non-Executive Directors has been in the range of
0.07% to 0.09% of standalone PBT, which is reasonable for the size of business. While the payment of
commission is in line with market practices, the company has not defined a tenure for payment of
commission and the resolution is effectively valid for perpetuity. We believe shareholders must get an
opportunity to periodically approve such payments and therefore do not support the resolution.

13-08-2024

HCL Technologies
Ltd.

AGM

MANAGEMENT

Reappoint B S R & Co. LLP as statutory auditors for five years from the conclusion of 2024
AGM till the conclusion of 2029 AGM and fix their remuneration

FOR

FOR

BSR & Co LLP were appointed as the statutory auditors for five years at the 2019 AGM. The company
proposes to reappoint them for five years starting from the conclusion of 2024 AGM, which will complete
their overall tenure of ten years as per regulations. The audit fees for FY23 and FY24 stood at Rs. 210 mn
and Rs. 220.0 mn on consolidated basis, excluding fees for non-audit services, applicable taxes and out of

pocket expenses. The proposed audit fee payable to BSR & Co. including its associate’s firms worldwide for
auditing the accounts of subsidiaries outside India will be around Rs 220.8 mn, plus applicable taxes and
out-of-pocket expenses for FY25. The proposed audit fees are in line with industry peers and the size and
scale of the operations of the company. Hence, we support the resolution.

13-08-2024

HCL Technologies
Ltd.

AGM

MANAGEMENT

Reappoint C. Vijayakumar (DIN - 09244485) as Director, liable to retire by rotation

FOR

FOR

C. Vijayakumar, 56, is the Managing Director & CEO of the company. He has been on the board since 20
July 2021. He has attended all four board meetings held in FY24. He retires by rotation and his
reappointment is in line with statutory requirements.

13-08-2024

HCL Technologies
Ltd.

AGM

MANAGEMENT

Reappoint Simon John England (DIN - 08664595) as Independent Director for five years from
16 January 2025

FOR

FOR

Simon John England, 58, is a partner at Garwood Solutions, an advisory firm. He has also spent 27 years
with Accenture where he led several functions including Managing Director of Accenture’s UK and Ireland
Insurance business and Managing Director of the UK Healthcare business. He has been on the board of HCL
Technologies since 16 January 2020. He has attended all four board meetings held in FY24. His
reappointment as an independent director is in line with statutory requirements.

20-08-2024

REC Ltd.

MANAGEMENT

Adoption of standalone and consolidated financial statements for the year ended 31 March
2024

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. Based
on the auditors’ report, which is unqualified, the financial statements are in accordance with generally
accepted accounting policies and Indian Accounting Standards (IND-AS). For investors, we have provided
an analysis of the financial statements.

20-08-2024

REC Ltd.

AGM

MANAGEMENT

Appoint Harsh Baweja (DIN: 09769272) as Director (Finance) from 14 May 2024 to 31 January
2026 or until further orders, liable to retire by rotation

FOR

FOR

Harsh Baweja, 58, has been appointed as Director (Finance) at REC Limited from 14 May 2024 till the date
of his superannuation i.e., 31 January 2026 or until further orders. He is a Chartered Accountant with 33
years of experience in financial operations across multiple institutions. He shall be liable to retire by
rotation. His remuneration shall be in the pay scale of Rs. 180,000 to Rs. 340,000, however granular details
on other components of remuneration are not available. Notwithstanding remuneration in public sector
enterprises is usually not high. We expect public sector enterprises to disclose the proposed remuneration
to its shareholders through the meeting notice. His appointment is in line with the statutory requirements.

20-08-2024

REC Ltd.

AGM

MANAGEMENT

Approve creation of charges/mortgages on assets of the company up to borrowing limits of Rs.|
6.0 trillion and USD 24.0 bn equivalent in any foreign currency

FOR

FOR

The company seeks approval for creation charges/mortgages on assets of the company. Secured loans
typically have easier repayment terms, less restrictive covenants, and marginally lower interest rates.

20-08-2024

REC Ltd.

AGM

MANAGEMENT

Approve increase in borrowing limit to USD 24.0 bn from USD 20.0 bn, equivalent in any
foreign currency and maintain borrowing limits in Indian Rupee at Rs. 6.0 trillion

FOR

FOR

The current borrowing limit as approved at FY23 AGM stands at Rs. 6,000.0 bn in Indian Rupees and USD
20.0 bn in equivalent foreign currency. There is sufficient limit available for borrowing in India Rupees to
cater to the business requirements of the company and hence no increase is required. Considering the
business growth and cost advantage as compared to borrowings in domestic currency, a large portion of
the funding requirement is expected to be met out from the foreign currency borrowings. It is expected
that more than USD 7.0 bn is expected to be raised upto September 2025, as against the available limit of
~USD 4.5 bn (as on 15 May 2024). Hence the company is seeking approval to increase the borrowing limit
in foreign currency from USD 20.0 bn to USD 24.0 bn. As on 31 March 2024, capital adequacy at 25.82% is
higher than the minimum regulatory requirement of 15.0%. Debt Levels in an NBFC are typically reined in
by RBI’s capital adequacy regulations and the company has outstanding rating of CRISIL AAA/Stable/CRISIL
Al+, ICRA AAA/Stable/ICRA A1+, IND AAA/ Stable / IND Al+and CARE AAA/ Stable / CARE A1+ which
denotes highest degree of safety regarding timely servicing of debt obligations.

20-08-2024

REC Ltd.

AGM

MANAGEMENT

Approve issuance of debt securities up to Rs. 1,450.0 bn on private placement basis upto 19
August 2025

FOR

FOR

The approval will be valid for a period of one year from the date of approval from shareholders. The
issuance of securities will be within the overall revised borrowing limit of Rs. 6,000 bn and USD. 24.0 bn. As
on 31 March 2024, the company had a debt of Rs. 4,455.6 bn as against a net worth of Rs. 693.5 bn on a
consolidated basis. The capital adequacy ratio as on 31 March 2024 is 25.82% against a minimum
requirement of 15.0 % as required by regulatory norms. The NBFC's capital structure is reined in by RBI’s

capital adequacy requirements.

20-08-2024

REC Ltd.

MANAGEMENT

Authorize the board to fix remuneration of statutory auditors appointed by the Comptroller
and Auditor General of India for FY25

FOR

For FY24, audit fees aggregated Rs. 16.3 mn. The statutory auditors of REC Limited for FY25 are yet to be
appointed by C&AG. The company has not disclosed the audit fees payable in FY25 which is a mandatory
requirement under Regulation 36 (5) of SEBI’s LODR. While we understand that the company is awaiting
communication from C&AG regarding auditor appointment and remuneration, we believe that since REC
Limited is a listed company it must disclose the proposed auditor remuneration to shareholders. We expect
audit remuneration in FY25 to be in the same range as FY24 levels.

20-08-2024

REC Ltd.

AGM

MANAGEMENT

Declare final dividend of Rs. 5.0 and confirm three interim dividends aggregating Rs. 11.0 per
equity share of face value Rs. 10.0 each for FY24

FOR

FOR

The total dividend for FY24 (first interim dividend of Rs. 3.0 per share, second interim dividend of Rs. 3.5
per share, third interim dividend of Rs. 4.5 per share and final dividend of Rs. 5.0 per share) aggregates to
Rs. 16.0 per share of face value Rs. 10.0. The total dividend outflow for the year is Rs. 42.0 bn and the
dividend payout ratio for the year is 30.0%.

20-08-2024

REC Ltd.

AGM

MANAGEMENT

Reappoint Manoj Sharma (DIN: 06822395) as Director, liable to retire by rotation

FOR

FOR

Manoj Sharma, 58, is a Nominee Director of Power Finance Corporation Limited (PFC). He is working as

Director (Commercial) of PFC. He is a Chartered Accountant with a degree in law (LLB). He has attended

eight out of ten board meetings in FY24. He retires by rotation and his reappointment is in line with all
statutory requirements.




20-08-2024

Bharti Airtel Ltd.

AGM

MANAGEMENT

Adoption of standalone and consolidated financial statements for the year ended 31 March
2024

FOR

FOR

We have relied upon the auditors’ report, which has raised concerns on material uncertainty at one of the
largest customers of Indus Tower Ltd, a joint venture company, in the consolidated financial statements.
The auditors have raised concerns on the impact on business operations, receivables, property plant and

equipment and financial position of Indus Towers on account of one of its largest customer’s financial
positions and the ability to continue as a going concern. The Company, its certain subsidiary, associates
and joint venture companies incorporated in India have used various accounting and related softwares for
maintaining its books of account wherein the audit trail (edit log) feature was not enabled throughout the
year for the accounting and related softwares used for maintaining their books of accounts. The auditor did
not come across any instance of an audit trail feature being tampered with in respect of the accounting
software where the audit trail feature was activated. Except for the above issue, the consolidated financial
statements are in accordance with generally accepted accounting policies and Indian Accounting Standards
(IND-AS).

20-08-2024

Bharti Airtel Ltd.

AGM

MANAGEMENT

Appoint Justice (Retd.) Arjan Kumar Sikri (DIN: 08624055) as Independent Director for five
years from 1 June 2024 and approve his continuation on the board after attaining 75 years of
age

FOR

FOR

Justice (Retd.) Arjan Kumar Sikri, 70, is currently serving as an International Judge of the Singapore
International Commercial Court. He has over 45 years of legal experience and is a retired judge of the
Supreme Court of India. Amendments in SEBI’s LODR require directors having attained the age of seventy-
five to be appointed by shareholders through a special resolution — Justice Arjan Kumar Sikri will attain the
age of 75 years on 7 March 2029 during his current term. We do not consider age to be a criterion for
board appointments. His appointment as an Independent Director is in line with statutory requirements.

20-08-2024

Bharti Airtel Ltd.

MANAGEMENT

Approve material related party transactions with Bharti Hexacom Limited, a subsidiary for an
aggregate value of Rs. 30.0 bn from the conclusion of 2024 AGM to the conclusion of the 2025
AGM or 15 months whichever is earlier

FOR

Bharti Hexacom Limited, a 70% subsidiary, provides telecom services in the North-east region and
Rajasthan under the unified license granted by the Department of Telecommunications. Bharti Hexacom is
listed and the residual 30% is held by public shareholders. The transactions with Bharti Hexacom include:
(A) availing and rendering of service(s) including telecommunication services viz. Voice, Data, VAS, SMS,
Bandwidth, Fibre, interconnect and inter circle arrangement services etc. and related services; (B)
reimbursement of expenses including towards availing/ providing for sharing/ usage of each other’s
resources viz. employees, marketing, office space, infrastructure including IT assets, taxes and related
owned/ third party services; (C) purchase/ sale/ exchange/ transfer/ lease of business asset(s) and/ or
equipment to meet the business objectives/ requirements; (D) selling or otherwise disposing of or leasing,
or buying property(ies) to meet the business objectives/ requirements; and (E) transfer of any resources,
services or obligations to meet the business objectives/ requirements. In FY24, the transactions with Bharti
Hexacom Limited aggregated Rs. 20.6 bn. The transactions are largely operational in nature, will be carried
out at arm’s length and will be in the ordinary course of business. Nevertheless, we raise concern that the
resolution is enabling to the extent that it allows the transfer of resources, services or obligations — we
expect the company to be more specific in the disclosure of the nature of transactions while seeking
shareholder approval. Even so, we support the resolution as the transactions are majorly related to the
company’s primary business. Further, the company has ascribed a monetary cap to the annual quantum of
transactions.

20-08-2024

Bharti Airtel Ltd.

AGM

MANAGEMENT

Approve material related party transactions with Dixon Electro Appliances Private Limited, an
associate company for an aggregate value upto Rs. 25.0 bn for FY25

FOR

FOR

Dixon Electro Appliances Private Limited (DEAPL) is an associate company in which Bharti Airtel holds
47.59% effective stake (through its 97.12% subsidiary) and Dixon Technologies (India) Limited (DTIL) holds
51% shareholding. The transactions include: (A) purchase/ sale/ exchange/ transfer/ lease of property,
business asset(s) and/ or equipment’s, including but not limited to telecom and networking products such
as Gigabyte Passive Optical Network (GPON), Optical Network Terminal (ONT), Fixed Wireless Access
(FWA), modems, routers, Access Points etc., to meet the business objectives/ requirements. (B) rendering
of service(s) including telecommunication service and incidental services viz. landline, mobile, voice, VAS,
SMS, data, leased line, broadband facility, SIM charges, USB Dongles etc., and availing of service(s)
including product maintenance services; and (C) reimbursement of expenses and transfer of any resources,
services or obligations to meet the business objectives/ requirements. The transactions are largely
operational in nature, will be carried out at arm’s length and will be in the ordinary course of business.
Nevertheless, we raise concern that the resolution is enabling to the extent that it allows the transfer of
resources, services or obligations — we expect the company to be more specific in the disclosure of the
nature of transactions while seeking shareholder approval. Even so, we support the resolution as the
transactions are majorly related to the company’s primary business. Further, the company has ascribed a
monetary cap to the annual quantum of transactions.




20-08-2024

Bharti Airtel Ltd.

AGM

MANAGEMENT

Approve material related party transactions with Indus Towers Limited, a joint venture for an
aggregate value of Rs. 190.0 bn from the conclusion of 2024 AGM to the conclusion of the
2025 AGM or 15 months whichever is earlier

FOR

FOR

Bharti Airtel held 48.95% equity in Indus Towers Limited on 30 June 2024 and is classified as one its
promoters. Indus Towers Limited is listed on the Indian stock exchanges. It has a nationwide presence in all
22 telecom circles and the company avails tower infrastructure for telecom operations. The transactions
with Indus Towers Limited include: (A) availing of service(s) including passive infrastructure services
required for active services viz. IBS, WiFi etc. and/ or services, including but not limited to, of project
management or of provisioning, establishing, installation, operation and maintenance thereof; (B)
rendering of service(s) including telecommunication services viz. landline, mobile, voice, data, leased line
broadband facility, SIM charges and USB Dongles etc; (C) reimbursement of expenses including towards
availing/ providing for sharing/ usage of each other’s employees, infrastructure, related owned/ third-
party services and payment of taxes; (D) purchase/ sale/ exchange/ transfer/ lease of business asset(s)
and/ or equipment(s) including passive infrastructure assets to meet the business objectives/
requirements; (E) selling or otherwise disposing of or leasing, or buying property(ies) to meet the business
objectives/ requirements; and (F) transfer of resources, services or obligations to meet the business
objectives/ requirements. In FY24, the transactions with Indus Towers Limited aggregated Rs. 158.1 bn. The
transactions are largely operational in nature, will be carried out at arm’s length and will be in the ordinary
course of business. Nevertheless, we raise concern that the resolution is enabling to the extent that it
allows the transfer of resources, services or obligations — we expect the company to be more specific in the
disclosure of the nature of transactions while seeking shareholder approval. Even so, we support the
resolution as the transactions are majorly related to the company’s primary business. Further, the companyj
has ascribed a monetary cap to the annual quantum of transactions.

20-08-2024

Bharti Airtel Ltd.

MANAGEMENT

Approve material related party transactions with Nxtra Data Limited, a subsidiary for an
aggregate value of Rs. 30.0 bn from the conclusion of 2024 AGM to the conclusion of the 2025
AGM or 15 months whichever is earlier

FOR

Nxtra Data Limited, a 75.96% subsidiary provides data centers for the company’s requirements and digital
growth. The transactions with Nxtra Data Limited include: (A) availing and rendering of service(s) including
data centre services, maintenance and monitoring of cloud services and telecommunication and incidental
services viz. Voice, Data, Bandwidth, VAS and SMS etc., (B) reimbursement of expenses including towards
availing/ providing for sharing/ usage of each other’s resources viz. employees, office space, infrastructure
including IT assets, related owned/ third-party services, taxes and selling of common products; (C)
purchase/ sale/ exchange/ transfer/ lease of business asset(s) and/ or equipment’s to meet the business
objectives/ requirements; (D) providing loan(s)/ advance(s) guarantee(s) or security(ies) for loan taken by
Nxtra or making of investment(s) therein to meet the business objectives/ requirements/ exigencies; (E)
selling or otherwise disposing of or leasing, or buying property(ies) to meet the business objectives/
requirements; and (F) transfer of any resources, services or obligations to meet the business objectives/
requirements. In FY24, the transactions with Nxtra Data Limited aggregated Rs. 20.1 bn. The approval
includes both operational and financial transactions. Nevertheless, we raise concern that the resolution is
enabling to the extent that it allows the transfer of resources, services or obligations — we expect the
company to be more specific in the disclosure of the nature of transactions while seeking shareholder
approval. Even so, we recognise the operational transactions are largely related to the primary business of
Bharti Airtel and the financial support is necessary given Nxtra is a material subsidiary. We understand that
CA cloud Investments: an affiliate of the Carlyle Group which owns the balance stake in Nxtra is merely a
strategic investor and hence is not expected to provide financial and operational support.

20-08-2024

Bharti Airtel Ltd.

MANAGEMENT

Declare final dividend of Rs. 8.0 per fully paid-up equity shares of face value of Rs. 5.0 each
and final dividend at pro-rata basis of Rs. 2.0 per partly paid-up equity shares of face value Rs.
5.0 each with a paid-up value of Rs. 1.25 per share for FY24.

FOR

The total cash outflow on account of the dividends declared is Rs.46.2 bn. The company has stated that it
will pass on the entire dividend income earned from subsidiaries, associates and joint ventures to its
shareholders as dividend.

20-08-2024

Bharti Airtel Ltd.

AGM

MANAGEMENT

Ratify remuneration of Rs. 1,250,000 for Sanjay Gupta & Associates as cost auditors for FY25

FOR

FOR

The total remuneration proposed is reasonable compared to the size and scale of the company’s
operations.

20-08-2024

Bharti Airtel Ltd.

AGM

MANAGEMENT

Reappoint Tao Yih Arthur Lang (DIN: 07798156) as Non-Executive Non-Independent Director,
liable to retire by rotation

FOR

FOR

Tao Yih Arthur Lang, 52, is the Group Chief Financial Officer at Singtel since April 2021. He is responsible for
Singtel Group’s finance-related functions, including treasury, tax and investor relations and he also
oversees the management of the Group’s regional associates and its portfolio of strategic telecom

investments. Singtel through its affiliates Pastel Limited and Viridian Limited held 9.52% equity in the
company as on 30 June 2024 and is classified as one of the promoters. Tao Yih Arthur Lang has attended all
five board meetings held in FY24. He retires by rotation and his reappointment is in line with statutory
requirements.

20-08-2024

Bharti Airtel Ltd.

MANAGEMENT

Adoption of standalone and consolidated financial statements for the year ended 31 March
2024

FOR

We have relied upon the auditors’ report, which has raised concerns on material uncertainty at one of the
largest customers of Indus Tower Ltd, a joint venture company, in the consolidated financial statements.
The auditors have raised concerns on the impact on business operations, receivables, property plant and

equipment and financial position of Indus Towers on account of one of its largest customer’s financial

positions and the ability to continue as a going concern. The Company, its certain subsidiary, associates
and joint venture companies incorporated in India have used various accounting and related softwares for
maintaining its books of account wherein the audit trail (edit log) feature was not enabled throughout the
year for the accounting and related softwares used for maintaining their books of accounts. The auditor did

not come across any instance of an audit trail feature being tampered with in respect of the accounting
software where the audit trail feature was activated. Except for the above issue, the consolidated financial
statements are in accordance with generally accepted accounting policies and Indian Accounting Standards
(IND-AS).




20-08-2024

Bharti Airtel Ltd.

AGM

MANAGEMENT

Appoint Justice (Retd.) Arjan Kumar Sikri (DIN: 08624055) as Independent Director for five
years from 1 June 2024 and approve his continuation on the board after attaining 75 years of
age

FOR

FOR

Justice (Retd.) Arjan Kumar Sikri, 70, is currently serving as an International Judge of the Singapore
International Commercial Court. He has over 45 years of legal experience and is a retired judge of the
Supreme Court of India. Amendments in SEBI’s LODR require directors having attained the age of seventy-
five to be appointed by shareholders through a special resolution — Justice Arjan Kumar Sikri will attain the
age of 75 years on 7 March 2029 during his current term. We do not consider age to be a criterion for
board appointments. His appointment as an Independent Director is in line with statutory requirements.

20-08-2024

Bharti Airtel Ltd.

AGM

MANAGEMENT

Approve material related party transactions with Bharti Hexacom Limited, a subsidiary for an
aggregate value of Rs. 30.0 bn from the conclusion of 2024 AGM to the conclusion of the 2025
AGM or 15 months whichever is earlier

FOR

FOR

Bharti Hexacom Limited, a 70% subsidiary, provides telecom services in the North-east region and
Rajasthan under the unified license granted by the Department of Telecommunications. Bharti Hexacom is
listed and the residual 30% is held by public shareholders. The transactions with Bharti Hexacom include:
(A) availing and rendering of service(s) including telecommunication services viz. Voice, Data, VAS, SMS,
Bandwidth, Fibre, interconnect and inter circle arrangement services etc. and related services; (B)
reimbursement of expenses including towards availing/ providing for sharing/ usage of each other’s
resources viz. employees, marketing, office space, infrastructure including IT assets, taxes and related
owned/ third party services; (C) purchase/ sale/ exchange/ transfer/ lease of business asset(s) and/ or
equipment to meet the business objectives/ requirements; (D) selling or otherwise disposing of or leasing,
or buying property(ies) to meet the business objectives/ requirements; and (E) transfer of any resources,
services or obligations to meet the business objectives/ requirements. In FY24, the transactions with Bharti
Hexacom Limited aggregated Rs. 20.6 bn. The transactions are largely operational in nature, will be carried
out at arm’s length and will be in the ordinary course of business. Nevertheless, we raise concern that the
resolution is enabling to the extent that it allows the transfer of resources, services or obligations — we
expect the company to be more specific in the disclosure of the nature of transactions while seeking
shareholder approval. Even so, we support the resolution as the transactions are majorly related to the
company’s primary business. Further, the company has ascribed a monetary cap to the annual quantum of
transactions.

20-08-2024

Bharti Airtel Ltd.

AGM

MANAGEMENT

Approve material related party transactions with Dixon Electro Appliances Private Limited, an
associate company for an aggregate value upto Rs. 25.0 bn for FY25

FOR

FOR

Dixon Electro Appliances Private Limited (DEAPL) is an associate company in which Bharti Airtel holds
47.59% effective stake (through its 97.12% subsidiary) and Dixon Technologies (India) Limited (DTIL) holds
51% shareholding. The transactions include: (A) purchase/ sale/ exchange/ transfer/ lease of property,
business asset(s) and/ or equipment’s, including but not limited to telecom and networking products such
as Gigabyte Passive Optical Network (GPON), Optical Network Terminal (ONT), Fixed Wireless Access
(FWA), modems, routers, Access Points etc., to meet the business objectives/ requirements. (B) rendering
of service(s) including telecommunication service and incidental services viz. landline, mobile, voice, VAS,
SMS, data, leased line, broadband facility, SIM charges, USB Dongles etc., and availing of service(s)
including product maintenance services; and (C) reimbursement of expenses and transfer of any resources,
services or obligations to meet the business objectives/ requirements. The transactions are largely
operational in nature, will be carried out at arm’s length and will be in the ordinary course of business.
Nevertheless, we raise concern that the resolution is enabling to the extent that it allows the transfer of
resources, services or obligations — we expect the company to be more specific in the disclosure of the
nature of transactions while seeking shareholder approval. Even so, we support the resolution as the
transactions are majorly related to the company’s primary business. Further, the company has ascribed a
monetary cap to the annual quantum of transactions.

20-08-2024

Bharti Airtel Ltd.

MANAGEMENT

Approve material related party transactions with Indus Towers Limited, a joint venture for an
aggregate value of Rs. 190.0 bn from the conclusion of 2024 AGM to the conclusion of the
2025 AGM or 15 months whichever is earlier

FOR

Bharti Airtel held 48.95% equity in Indus Towers Limited on 30 June 2024 and is classified as one its
promoters. Indus Towers Limited is listed on the Indian stock exchanges. It has a nationwide presence in all
22 telecom circles and the company avails tower infrastructure for telecom operations. The transactions
with Indus Towers Limited include: (A) availing of service(s) including passive infrastructure services
required for active services viz. IBS, WiFi etc. and/ or services, including but not limited to, of project
management or of provisioning, establishing, installation, operation and maintenance thereof; (B)
rendering of service(s) including telecommunication services viz. landline, mobile, voice, data, leased line
broadband facility, SIM charges and USB Dongles etc; (C) reimbursement of expenses including towards
availing/ providing for sharing/ usage of each other’s employees, infrastructure, related owned/ third-
party services and payment of taxes; (D) purchase/ sale/ exchange/ transfer/ lease of business asset(s)
and/ or equipment(s) including passive infrastructure assets to meet the business objectives/
requirements; (E) selling or otherwise disposing of or leasing, or buying property(ies) to meet the business
objectives/ requirements; and (F) transfer of resources, services or obligations to meet the business
objectives/ requirements. In FY24, the transactions with Indus Towers Limited aggregated Rs. 158.1 bn. The
transactions are largely operational in nature, will be carried out at arm’s length and will be in the ordinary
course of business. Nevertheless, we raise concern that the resolution is enabling to the extent that it
allows the transfer of resources, services or obligations — we expect the company to be more specific in the
disclosure of the nature of transactions while seeking shareholder approval. Even so, we support the
resolution as the transactions are majorly related to the company’s primary business. Further, the companyj
has ascribed a monetary cap to the annual quantum of transactions.




20-08-2024

Bharti Airtel Ltd.

MANAGEMENT

Approve material related party transactions with Nxtra Data Limited, a subsidiary for an
aggregate value of Rs. 30.0 bn from the conclusion of 2024 AGM to the conclusion of the 2025
AGM or 15 months whichever is earlier

FOR

Nxtra Data Limited, a 75.96% subsidiary provides data centers for the company’s requirements and digital
growth. The transactions with Nxtra Data Limited include: (A) availing and rendering of service(s) including
data centre services, maintenance and monitoring of cloud services and telecommunication and incidental
services viz. Voice, Data, Bandwidth, VAS and SMS etc., (B) reimbursement of expenses including towards
availing/ providing for sharing/ usage of each other’s resources viz. employees, office space, infrastructure
including IT assets, related owned/ third-party services, taxes and selling of common products; (C)
purchase/ sale/ exchange/ transfer/ lease of business asset(s) and/ or equipment’s to meet the business
objectives/ requirements; (D) providing loan(s)/ advance(s) guarantee(s) or security(ies) for loan taken by
Nxtra or making of investment(s) therein to meet the business objectives/ requirements/ exigencies; (E)
selling or otherwise disposing of or leasing, or buying property(ies) to meet the business objectives/
requirements; and (F) transfer of any resources, services or obligations to meet the business objectives/
requirements. In FY24, the transactions with Nxtra Data Limited aggregated Rs. 20.1 bn. The approval
includes both operational and financial transactions. Nevertheless, we raise concern that the resolution is
enabling to the extent that it allows the transfer of resources, services or obligations — we expect the
company to be more specific in the disclosure of the nature of transactions while seeking shareholder
approval. Even so, we recognise the operational transactions are largely related to the primary business of
Bharti Airtel and the financial support is necessary given Nxtra is a material subsidiary. We understand that
CA cloud Investments: an affiliate of the Carlyle Group which owns the balance stake in Nxtra is merely a
strategic investor and hence is not expected to provide financial and operational support.

20-08-2024

Bharti Airtel Ltd.

AGM

MANAGEMENT

Declare final dividend of Rs. 8.0 per fully paid-up equity shares of face value of Rs. 5.0 each
and final dividend at pro-rata basis of Rs. 2.0 per partly paid-up equity shares of face value Rs.
5.0 each with a paid-up value of Rs. 1.25 per share for FY24

FOR

FOR

The total cash outflow on account of the dividends declared is Rs.46.2 bn. The company has stated that it
will pass on the entire dividend income earned from subsidiaries, associates and joint ventures to its
shareholders as dividend.

20-08-2024

Bharti Airtel Ltd.

AGM

MANAGEMENT

Ratify remuneration of Rs. 1,250,000 for Sanjay Gupta & Associates as cost auditors for FY25

FOR

FOR

The total remuneration proposed is reasonable compared to the size and scale of the company’s
operations.

20-08-2024

Bharti Airtel Ltd.

AGM

MANAGEMENT

Reappoint Tao Yih Arthur Lang (DIN: 07798156) as Non-Executive Non-Independent Director,
liable to retire by rotation

FOR

FOR

Tao Yih Arthur Lang, 52, is the Group Chief Financial Officer at Singtel since April 2021. He is responsible for
Singtel Group’s finance-related functions, including treasury, tax and investor relations and he also
oversees the management of the Group's regional associates and its portfolio of strategic telecom
investments. Singtel through its affiliates Pastel Limited and Viridian Limited held 9.52% equity in the
company as on 30 June 2024 and is classified as one of the promoters. Tao Yih Arthur Lang has attended all
five board meetings held in FY24. He retires by rotation and his reappointment is in line with statutory
requirements.

21-08-2024

Coal India Ltd.

MANAGEMENT

Adoption of standalone and consolidated financial Statements for the year ended 31 March
2024

FOR

We have relied on the auditors’ report, which has highlighted the following emphasis of matter: (i) carry
forward of input tax credit aggregating Rs. 142.8 bn on GST paid on input materials/services available for
utilization against GST on output, due to inverted duty structure. The amount is not refundable as per
notification issued in this respect and is therefore available only for utilization against duty on output:
consequential adjustments and impact thereof pending determination of amount as such cannot be
commented upon by the auditor; (ii) the policy for recognizing stripping activity cost during production
phase as required in terms of Appendix B- Stripping Costs in the Production Phase of a surface mine of Ind
AS- 16 Property, Plant and Equipment have been implemented during the year and consequent to this
there are changes in assumptions, estimates and treatments having retrospective implications for which
impacts have been given in the financial statements of the subsidiaries and in turn in the consolidated
financial statements. The auditors have not modified their opinion to this extent. The auditors are of the
opinion that the financial statements are prepared in accordance with the generally accepted accounting
principles. While the company has generally maintained adequate internal financial controls, further
improvements are required in certain matters. We note that the financial statements have been reviewed
by the Comptroller & Auditor General of India, which has raised observations regarding some of the
accounting practices adopted by the company.

21-08-2024

Coal India Ltd.

AGM

MANAGEMENT

Appoint Mukesh Agrawal (DIN: 10199741) as Whole-time Director designated as Director
(Finance), liable to retire by rotation, from 8 February 2024 till the date of his superannuation
or until further orders

FOR

FOR

Mukesh Agrawal served as Executive Director in NLC India Limited prior to joining Coal India Limited as
Director (Finance). He has worked in various industries including rubber, spinning, telecommunication,
construction, power, lignite, and coal. He has over three decades of experience and has worked in
companies such as ITI Limited, IRCON International Ltd, and NLC India Limited. The company has not
disclosed his proposed remuneration terms: we understand that remuneration in public sector enterprises
is usually not high. We expect public sector enterprises to disclose the proposed appointment terms
including proposed remuneration to its shareholders through the meeting notice. Further, while not
required under the regulations, we expect the company to seek shareholders’ approval within three
months of the board appointment.

21-08-2024

Coal India Ltd.

AGM

MANAGEMENT

Confirm first and second interim dividends of Rs. 15.25 and Rs. 5.25 per equity share,
respectively and declare final dividend of Rs. 5.0 per equity share of face value of Rs. 10.0 per
share for FY24

FOR

FOR

The total dividend outflow for FY24 will be Rs. 157.1 bn and the dividend payout ratio is 99.7% of
standalone PAT.

21-08-2024

Coal India Ltd.

MANAGEMENT

Ratify and approve remuneration of Rs. 440,000 per annum payable to R.M Bansal & Co. as
cost auditors for FY24 and FY25

FOR

The total remuneration proposed to be paid to the cost auditors is reasonable compared to the size and
scale of operations.

21-08-2024

Coal India Ltd.

AGM

MANAGEMENT

Reappoint Debasish Nanda (DIN: 09015566) as Director, liable to retire by rotation

FOR

FOR

Debasish Nanda, 59, is Director (Business Development) of the company. He has attended 93% (thirteen
out of fourteen) board meetings held in FY24. He retires by rotation and his reappointment is in line with
statutory requirements.

21-08-2024

Coal India Ltd.

MANAGEMENT

Reappoint Ms. Nirupama Kotru (DIN: 09204338) as Non-Executive Nominee Director, liable to
retire by rotation

AGAINST

Ms. Nirupama Kotru, 55, is Joint Secretary & Financial Advisor, Ministry of Coal. She attended 79% (eleven
out of fourteen) board meetings in FY24. Her reappointment is in line with statutory requirements.
Nevertheless, we are unable to support her reappointment as the board composition is not in line with
which is the r ibility of the Ministry of Coal. The current board neither meets the board
|ndependence thresholds nor the gender diversity thresholds required under regulations. We expect the
Ministry of Coal to first address the board composition, before reappointing their nominees on the board.




21-08-2024

Power Finance
Corpn. Ltd.

AGM

MANAGEMENT

Adoption of standalone and consolidated financial statements for the year ended 31 March
2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditor notes that the company has used accounting software for maintaining its books of account which
has a feature of recording audit trail (edit log) facility and the same has operated throughout the year for
all relevant transactions recorded in the respective software, except that audit trail was not enabled at the
database level for accounting software Oracle ERP to log any direct data changes up to 11 March 2024,
which has since been enabled with effect from 12 March 2024. Further, during the course of the audit, the
auditor did not come across any instance of audit trail feature being tampered with. Based on the auditors’
report, which is unqualified, the financial statements are in accordance with generally accepted accounting
policies and Indian Accounting Standards (IND-AS).

21-08-2024

Power Finance
Corpn. Ltd.

AGM

MANAGEMENT

Appoint Sandeep Kumar (DIN: 08529035) as a Director (Finance) from 11 July 2024 up to date
of attaining age of superannuation, or until further orders, whichever is earlier

FOR

FOR

Sandeep Kumar, 58, is Director- Finance and the Chief Financial Officer of the company. He has been
working with PFC since 1990 and held the position of Executive Director- Finance, prior to being inducted
onto the board. He is a Chartered Accountant and holds Bachelor’s degree in Commerce (Honours). He is
liable to retire by rotation and his appointment is in line with the statutory requirements. While the bank

has not disclosed his proposed remuneration, we understand that remuneration in public sector
enterprises is usually not high.

21-08-2024

Power Finance
Corpn. Ltd.

MANAGEMENT

Appoint Shashank Misra (DIN: 08364288) as Government Nominee Director from 25 June
2024, liable to retire by rotation

AGAINST

Shashank Misra, 41, is Joint Secretary (Distribution, Reform Utility) in the Ministry of Power (MoP),
Government of India, being appointed as a Government Nominee Director. He is an IAS officer who has
served in Department of Revenue, Ministry of Finance, Government of India. While his appointment is in
line with statutory requirements, we are unable to support the resolution because the board composition
is not compliant with regulations on independent director representation. We expect the MoP to first
address the board composition, before appointing its nominees to the board.

21-08-2024

Power Finance
Corpn. Ltd.

AGM

MANAGEMENT

Authorise the board to fix remuneration of statutory auditors appointed by the Comptroller
and Auditor General of India for FY25

FOR

FOR

The Comptroller & Auditor General of India (C&AG) appoints the statutory auditors. As per Section 142 of
the Companies Act, 2013, shareholder approval is required to authorize the board to fix the remuneration
of statutory auditors at an appropriate level. The C&AG appointed Joint Statutory Auditors: Prem Gupta &
Company and Chokshi & Chokshi LLP for FY24. The audit fee paid in FY24 was Rs. 6.5 mn and total auditor
remuneration was Rs. 15.6 mn which is commensurate with the size and complexity of the company. The
company should have disclosed the names of the auditors proposed to be appointed and the proposed
audit fees. Notwithstanding, we expect audit fees for FY25 to be in a similar range.

21-08-2024

Power Finance
Corpn. Ltd.

AGM

MANAGEMENT

Confirm interim dividend of Rs. 11.0 per equity share and declare final dividend of Rs. 2.5 per
equity share, having face value of Rs. 10.0 each for FY24

FOR

FOR

The company has paid interim dividend of Rs. 11.0 per share and proposes a final dividend of Rs. 2.5 per
share, aggregating Rs. 13.5 per equity share having face value of Rs. 10.0 each for FY24. The total dividend
outflow for FY24 is Rs. 44.6 bn (Rs. 35.0 bn in FY23). The dividend payout ratio for FY24 is 31.0% (30.1% in
FY23). The company has a dividend distribution policy, which specifies a target payout ratio of 30% of after-|

tax profits or 5% of net worth; whichever is higher subject to legal provisions.

21-08-2024

Power Finance
Corpn. Ltd.

AGM

MANAGEMENT

Reappoint Manoj Sharma (DIN: 06822395) as Director, liable to retire by rotation

FOR

FOR

Manoj Sharma, 58, is Director- Commercial of the company. He has been on the board since 29 August
2022 and has been with PFC since 1990. He is a Chartered Accountant and holds a Degree in Law. He
attended fifteen out of sixteen board meetings (93.8%) board meetings held in FY24. He is liable to retire
by rotation and his reappointment is in line with statutory requirements.

22-08-2024

Bharat Heavy
Electricals Ltd.

AGM

MANAGEMENT

Adoption of standalone and consolidated financial statements for the year ended 31 March
2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditors note that the company has used multiple accounting software for maintaining its books of account
which has a feature of recording audit trail (edit log) facility except in one branch where DBase accounting
software was used which did not have the feature of recording audit trail (edit log).The audit trail has
operated throughout the year for all relevant transactions recorded in the software, except from 6 January
2024 to 15 January 2024 since no transaction were recorded due to malware attack. Further, no tampering
with the audit trail feature was noted in the accounting software. Based on the auditors’ report, which is
unqualified, the financial statements are in accordance with generally accepted accounting policies and
Indian Accounting Standards (IND-AS)

22-08-2024

Bharat Heavy
Electricals Ltd.

AGM

MANAGEMENT

Appoint Koppu Sadashiv Murthy (DIN: 09184201) as Chairperson and Managing Director from
1 November 2023 till 28 February 2027 or until further orders, whichever is earlier

FOR

FOR

Koppu Sadashiv Murthy, 57, has been appointed as Chairperson and Managing Director. Prior to this he
was leading the Corporate Operations Management group as Executive Director. He is also the CMD of
Bharat Pumps & Compressors Limited, Prayagraj (BPCL) and Heavy Engineering Corporation Private Limited,
Ranchi. He has over 35 years of experience in areas of strategic, operational, project and commercial
management. He has completed his graduation in Electrical engineering from Bhopal University and MBA in
Finance from Indira Gandhi National Open University.While his pay scale has been disclosed in the range of|
Rs. 0.20 mn to Rs. 0.37 mn per month, we expect the company to make granular disclosures on all
components of proposed remuneration. Notwithstanding, remuneration in Public Sector Enterprises is
generally not high. He is liable to retire by rotation and his appointment meets all statutory
requirements.Further, while public sector enterprises are exempt from the requirement of seeking
shareholder approval within three months of the appointment date, as a good practice, the company
should have sought approval within three months.




22-08-2024

Bharat Heavy
Electricals Ltd.

MANAGEMENT

Appoint Ms. Bani Varma (DIN: 10337787) as Director (Industrial Systems and Products) from 9
October 2023 till 31 December 2027 or until further orders, whichever is earlier

FOR

Ms. Bani Varma, 56, has been appointed as Director (Industrial Systems and Products). Prior to this she was
in charge of BHEL's transportation business segment at Delhi and Electronics Division Manufacturing at
Bangalore.She has experience in areas of strategic management, marketing, business development,
planning, project execution and operations, change management and human resource management. She
has completed her graduation in Electrical engineering from Delhi College of Engineering.While her pay
scale has been disclosed in the range of Rs. 0.18 mn to Rs. 0.34 mn per month, we expect the company to
make granular disclosures on all components of proposed remuneration. Notwithstanding, remuneration
in Public Sector Enterprises is generally not high. She is liable to retire by rotation and her appointment
meets all statutory requirements.Further, while public sector enterprises are exempt from the requirement
of seeking shareholder approval within three months of the appointment date, as a good practice, the
company should have sought approval within three months.

22-08-2024

Bharat Heavy
Electricals Ltd.

MANAGEMENT

Appoint Rajesh Kumar Dwivedi (DIN: 10048893) as Director (Finance) from 19 June 2024 till 31
January 2028 or until further orders, whichever is earlier

FOR

Rajesh Kumar Dwivedi, 56, has been appointed as Director (Finance). Prior to this he was General Manager
& Head - Corporate Finance in BHEL. He is also Director (Finance) in Heavy Engineering Corporation
Limited. He has over 32 years of experience in areas of Business strategy, manufacturing and project

construction in Power sector. He has completed his MBA and is a fellow member of the Institute of Cost

Accountants of India. While his pay scale has been disclosed in the range of Rs. 0.18 mn to Rs. 0.34 mn per

month, we expect the company to make granular disclosures on all components of proposed
remuneration. Notwithstanding, remuneration in Public Sector Enterprises is generally not high. He is liable
to retire by rotation and his appointment meets all statutory requirements.

22-08-2024

Bharat Heavy
Electricals Ltd.

MANAGEMENT

Appoint Tajinder Gupta (DIN: 10327530) as Director (Power) from 20 September 2023 till 28
February 2027 or until further orders, whichever is earlier

FOR

Tajinder Gupta, 57, has been appointed as Director (Power). Prior to this he was Chief General Manager at
NTPC Limited. He has over 35 years of experience in Power sector. He has completed his graduation in
Instrumentation and Control Engineering from Birla Institute of Technology and Sciences (BITS), Pilani.

While his pay scale has been disclosed in the range of Rs. 0.18 mn to Rs. 0.34 mn per month, we expect the

company to make granular disclosures on all components of proposed remuneration. Notwithstanding,
remuneration in Public Sector Enterprises is generally not high. He is liable to retire by rotation and his
appointment meets all statutory requirements.Further, while public sector enterprises are exempt from the
requirement of seeking shareholder approval within three months of the appointment date, as a good
practice, the company should have sought approval within three months.

22-08-2024

Bharat Heavy
Electricals Ltd.

MANAGEMENT

Approve final dividend of Rs. 0.25 per equity share of face value of Rs. 2.0 per share for FY24

The total dividend outflow will aggregate to Rs. 0.9 bn. The payout ratio is 33.5% of the standalone PAT.

22-08-2024

Bharat Heavy
Electricals Ltd.

MANAGEMENT

Authorize the board to fix remuneration of statutory auditors appointed by the
Comptroller and Auditor General of India for FY25

FOR

ABP & Associates, PSMG & Associates and S. L. Chhajed & Co LLP were appointed as the joint statutory
auditors and SRN Associates, Chandran & Raman, M Anandam & Co and Gopalaiyer and Subramanian were|
appointed as the branch auditors for FY24 by the Comptroller & Auditor General of India (C&AG). The
appointment of the Statutory Auditors for FY25 are yet to be made by the C&AG. In terms of Section 142(1)
of the Companies Act, 2013, auditor remuneration must be fixed by the company in General Meeting. In
line with this practice, the company seeks shareholder approval to authorize the board to fix an
appropriate remuneration for the statutory auditors. The statutory joint auditors were paid audit fees,
including tax audit and quarterly review fees of Rs. 19.6 mn in FY24 (excluding tax and reimbursements)
which is reasonable considering the size of the company. We expect the audit fees for FY25 to be in the
same range.While we understand that the company is awaiting communication from C&AG regarding
auditor appointment and remuneration, we believe that being a listed entity, the company must disclose
the proposed auditor and the auditor remuneration to shareholders.

22-08-2024

Bharat Heavy
Electricals Ltd.

AGM

MANAGEMENT

Ratify remuneration of Rs. 1.6 mn payable to cost auditors for FY25

FOR

FOR

The total remuneration proposed to be paid to the cost auditors in FY25 is reasonable compared to the size
and scale of operations.

22-08-2024

Bharat Heavy
Electricals Ltd.

MANAGEMENT

Reappoint Krishna Kumar Thakur (DIN: 10172666) as Director, liable to retire by rotation

Krishna Kumar Thakur, 50, is Director (Human Resources). He has been on the board since July 2023. He
has over 25 years of experience in Indian Railways and CPSUs in handling HR matters and administration.
He has headed HR department of three Railway divisions: Solapur, Bhopal & Mumbai. He was the former
Chairperson, Railway recruitment cell and has hired 12,000 employees. He had also headed HR department
of Konkan Railway Corporation Limited (KRCL) and has developed and streamlined HR policy and
procedures of KRCL. He has attended all eleven board meetings held during his tenure in FY24. He retires
by rotation and his reappointment is in line with statutory requirements.

22-08-2024

Bharat Heavy
Electricals Ltd.

AGM

MANAGEMENT

Reappoint Ms. Arti Bhatnagar (DIN: 10065528) as Director, liable to retire by rotation

FOR

AGAINST

Ms. Arti Bhatnagar, 58, is a nominee of the Government of India on the board. She is currently the
Additional Secretary & Financial Adviser, Ministry of Commerce & Industry, Ministry of Heavy Industry and
Ministry of MSME. She has been on the board since 14 February 2024. She has worked as a Chief Vigilance

Officer for Air India, Pawan Hans Limited and Airport Authority of India. She has over 25 years of
experience in dealing with Finance, Accounts and Audit of the Defence Forces and handling defence
acquisition and procurement contracts. She has attended only ten out of fifteen (67%) board meetings held
in FY24. Given her track record of tenure of just over a year, there is no three-year trajectory to judge
attendance over a longer term. We expect directors to attend all board meetings.The board comprises ten
directors of which two directors are classified as Independent by the company. Given that only 20% of the
board comprises independent directors as against the regulatory threshold of 50%, we do not support her
appointment. As representatives of the government, the responsibility of ensuring adequate independent
representation is with the nominee director. We are unable to support the resolution.




22-08-2024

Power Grid Corpn.
Of India Ltd.

AGM

MANAGEMENT

Adoption of financial statements for the year ended 31 March 2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. Based
on the auditors’ report, which is unqualified, the financial statements are in accordance with generally
accepted accounting policies and Indian Accounting Standards (IND-AS).Typical of public sector companies,
Power Grid Corporation of India Limited has four joint auditors. The audit committee must provide clarity
on how it establishes accountability of these auditors and ensures that issues do not fall through the
cracks, while allocating audit responsibilities.

22-08-2024

Power Grid Corpn.
Of India Ltd.

AGM

MANAGEMENT

Appoint Dr. Yatindra Dwivedi (DIN: 10301390) as Director (Personnel) from 31 August 2023,
liable to retire by rotation

FOR

FOR

Dr. Yatindra Dwivedi, 58, has over 34 years of experience in the areas of Power Sector,
Technical/Engineering, Financial Management, Leadership, Human Resource Management and Risk &
Strategy Management. He was previously Executive Director (HR) at Power Grid Corporation of India. He
holds a Bachelor’s degree in engineering from IIT Roorkee, PGDIE from IIM Mumbai, PGDM from MDI
Gurgaon and Doctorate in Management. The company has neither disclosed his tenure nor his proposed
remuneration. Nevertheless, remuneration in public sector enterprises is usually not high. Power Grid
Corporation’s executive directors were paid a remuneration in the range of Rs 8.1-9.7 mn in FY24. We
expect his remuneration to be in a similar range for FY25. His appointment is in line with the statutory
requirements. Further, while public sector enterprises are exempt from the requirement of seeking
shareholder approval within three months of the appointment date, as a good practice, the company
should have sought approval within three months.

22-08-2024

Power Grid Corpn.
Of India Ltd.

AGM

MANAGEMENT

Appoint Lalit Bohra (DIN: 08061561) as Non-Executive Non-Independent Nominee Director
from 18 June 2024, liable to retire by rotation

FOR

AGAINST

Lalit Bohra, 50, is a nominee of the Government of India and currently the Joint Secretary in the Ministry of
New & Renewable Energy, Govt. of India. He has over 30 years of experience in the Logistics, Solar energy
and Wind energy sectors. He has experience in the areas of operations and commercial aspects of freight,
passenger and suburban transportation. He holds a degree in electrical engineering from IIT Bombay and
an MBA in finance from Birla Institute of Technology, Pilani.The board comprises seven directors of which

two directors are classified as Independent. Given that only 29% of the board comprises independent
directors as against the regulatory threshold of 50%, we do not support his appointment. As
representatives of the government, the responsibility of ensuring adequate independent representation is
with the nominee director.

22-08-2024

Power Grid Corpn.
Of India Ltd.

AGM

MANAGEMENT

Appoint Naveen Srivastava (DIN: 10158134) as Director (Operations) from 8 August 2024,
liable to retire by rotation

FOR

FOR

Naveen Srivastava, 57, has over 35 years of experience in the areas of Power Sector, Technical/Engineering,
Financial Management, Leadership, Human Resource Management and Risk & Strategy Management. Prior
to this he was Executive Director, OSD (Operations) at Power Grid Corporation of India. He holds a
Bachelor’s degree in electrical engineering from NIT Durgapur, Harvard ManageMentor Program from
Harvard Business School, General Management Programme MDI Gurgaon and Advance Management
Programme from ISB, Hyderabad. The company has neither disclosed his tenure nor his proposed
remuneration. Nevertheless, remuneration in public sector enterprises is usually not high. Power Grid
Corporation’s executive directors were paid a remuneration in the range of Rs 8.1- 9.7 mn in FY24. We
expect his remuneration to be in a similar range for FY25. His appointment is in line with the statutory
requirements.

22-08-2024

Power Grid Corpn.
Of India Ltd.

MANAGEMENT

Appoint Ravindra Kumar Tyagi (DIN: 09632316) as Chairperson and Managing Director from 1
January 2024, not liable to retire by rotation

FOR

Ravindra Kumar Tyagi, 58, has over 34 years of experience in power transmission systems. He has worked
with PSUs in power sectors such as NTPC and Power Grid and has experience in business segments such as
Asset Management, Engineering, Business Development. He was former ED (Northeast Region) in Power
Grid. He was appointed as Director (Operations) on 29 August 2022. The company now proposes to
appoint him as Chairperson and Managing Director from 1 January 2024. He has attended all sixteen board
meetings held in FY24. The company has neither disclosed his tenure nor his proposed remuneration.
Nevertheless, remuneration in public sector enterprises is usually not high. Power Grid Corporation’s
executive directors were paid a remuneration in the range of Rs 8.1 — 9.7 mn in FY24. We expect his
remuneration to be in a similar range for FY25. His appointment is in line with the statutory requirements.
Further, while public sector enterprises are exempt from the requirement of seeking shareholder approval
within three months of the appointment date, as a good practice, the company should have sought
approval within three months.

22-08-2024

Power Grid Corpn.
Of India Ltd.

AGM

MANAGEMENT

Approve aggregate remuneration of Rs. 250,000 for R. M. Bansal & Co. and Chandra Wadhwa
& Co. as joint cost auditors and additional fees of Rs. 12,500 to R. M. Bansal & Co. as lead cost
accountants for FY25

FOR

FOR

The total remuneration proposed to be paid to the cost auditors in FY25 is reasonable compared to the size
and scale of operations.

22-08-2024

Power Grid Corpn.
Of India Ltd.

MANAGEMENT

Approve increase in issuance of Non-Convertible Debentures (NCDs)/bonds on a private
placement basis to Rs. 150.0 bn from Rs. 120.0 bn, for FY25

FOR

The proposed issuance will be within the approved borrowing limit of Rs. 1.8 tn for the company. Power
Grid’s debt programs are rated CARE AAA/Stable/CARE Al+, which denotes highest degree of safety
regarding timely servicing of financial obligations. As on 31 March 2024, consolidated debt outstanding
was Rs. 1.2 tn. The consolidated debt to equity and debt to EBITDA were 1.4X and 3.1X respectively.Power
Grid had estimated a capex for FY24 is Rs. 150.0 bn, out of which an amount of Rs. 32.5 bn is spent till 31
May 2024 and balance Rs. 117.7 bn is to be spent over the balance period. The capex of Rs. 150.0 bn is
expected to go up to Rs. 180.0 bn to Rs. 200.0 bn and the debt component may go up from Rs. 120.0 bn to
Rs. 150.0 bn. Considering the additional requirements of debt, the company wants to increase the existing
borrowing limit of the NCD/ bonds to Rs. 150.0 bn from Rs. 120.0 bn. The interest yields on proposed
borrowings are expected to be comparable to the interest rates of prevailing interest rates of AAA rated
corporate bonds. We support the resolution.




22-08-2024

Power Grid Corpn.

Of India Ltd.

MANAGEMENT

Approve issuance of Non-Convertible Debentures (NCDs)/bonds on a private placement basis
up to Rs. 160.0 bn for FY26

FOR

The proposed issuance will be within the approved borrowing limit of Rs. 1.8 tn for the company. Power
Grid’s debt programs are rated CARE AAA/Stable/CARE Al+, which denotes highest degree of safety
regarding timely servicing of financial obligations. As on 31 March 2024, consolidated debt outstanding
was Rs. 1.2 tn. The consolidated debt to equity and debt to EBITDA were 1.4X and 3.1X respectively.Power
Grid had estimated a capex for FY24 is Rs. 150.0 bn, out of which an amount of Rs. 32.5 bn is spent till 31
May 2024 and balance Rs. 117.7 bn is to be spent over the balance period. The capex of Rs. 150.0 bn is
expected to go up to Rs. 180.0 bn to Rs. 200.0 bn and the debt component may go up from Rs. 120.0 bn to
Rs. 150.0 bn. Considering the additional requirements of debt, the company wants to increase the existing
borrowing limit of the NCD/ bonds to Rs. 150.0 bn from Rs. 120.0 bn. The interest yields on proposed
borrowings are expected to be comparable to the interest rates of prevailing interest rates of AAA rated
corporate bonds. We support the resolution.

22-08-2024

Power Grid Corpn.

Of India Ltd.

MANAGEMENT

Authorize the board to fix remuneration of statutory auditors appointed by the
Comptroller and Auditor General of India for FY25

FOR

S. Ramanand Aiyar & Co., Sagar & Associates, Suresh Surana & Associates LLP, and G. D. Apte & Co. were
appointed as the joint statutory auditors for FY24 by the Comptroller & Auditor General of India (C&AG).
The appointment of the Statutory Auditors for FY24 are yet to be made by the C&AG. In terms of Section
142(1) of the Companies Act, 2013, auditor remuneration must be fixed by the company in General

Meeting. In line with this practice, the company seeks shareholder approval to authorize the board to fix an
appropriate remuneration for the statutory auditors. The statutory joint auditors were paid audit fees,
including tax audit and quarterly review fees of Rs. 36.9 mn in FY24 (excluding tax and reimbursements)
which is reasonable considering the size of the company. We expect the audit fees for FY25 to be in the

same range.While we understand that the company may be awaiting communication from C&AG regarding
auditor appointment and remuneration, we believe that being a listed entity, the company must disclose

the proposed auditor and the auditor remuneration to shareholders.

22-08-2024

Power Grid Corpn.

Of India Ltd.

AGM

MANAGEMENT

Confirm interim dividends aggregating to Rs. 8.5 per equity share and approve final dividend
of Rs. 2.75 per equity share of face value of Rs. 10.0 per share for FY24

FOR

FOR

The total dividend outflow will aggregate to Rs. 102.9 bn. The payout ratio is 67.1% of the standalone PAT.

22-08-2024

Power Grid Corpn.

Of India Ltd.

AGM

MANAGEMENT

Reappoint Ravisankar Ganesan (DIN: 08816101) as Director, liable to retire by rotation

FOR

FOR

Ravisankar Ganesan, 58, is the Director - Finance and has been on the board since 21 September 2022. He
holds 33 years of experience in the Power sector and has worked in various capacities in PowerGrid in the
Construction office, Sub-stations, Regional Headquarters and Corporate Centre. He has experience in areas
such as Resource Mobilisation, Budgeting, Financial reporting, Commercial and Retiral Benefits Fund
Management. He has attended all sixteen board meetings held in FY24. He retires by rotation and his
reappointment is in line with the statutory requirements

22-08-2024

Power Grid Corpn.

Of India Ltd.

MANAGEMENT

Adoption of financial statements for the year ended 31 March 2024

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. Based
on the auditors’ report, which is unqualified, the financial statements are in accordance with generally
accepted accounting policies and Indian Accounting Standards (IND-AS).Typical of public sector companies,
Power Grid Corporation of India Limited has four joint auditors. The audit committee must provide clarity
on how it establishes accountability of these auditors and ensures that issues do not fall through the
cracks, while allocating audit responsibilities.

22-08-2024

Power Grid Corpn.

Of India Ltd.

MANAGEMENT

Appoint Dr. Yatindra Dwivedi (DIN: 10301390) as Director (Personnel) from 31 August 2023,
liable to retire by rotation

FOR

Dr. Yatindra Dwivedi, 58, has over 34 years of experience in the areas of Power Sector,
Technical/Engineering, Financial Management, Leadership, Human Resource Management and Risk &
Strategy Management. He was previously Executive Director (HR) at Power Grid Corporation of India. He
holds a Bachelor’s degree in engineering from IIT Roorkee, PGDIE from IIM Mumbai, PGDM from MDI
Gurgaon and Doctorate in Management. The company has neither disclosed his tenure nor his proposed
remuneration. Nevertheless, remuneration in public sector enterprises is usually not high. Power Grid
Corporation’s executive directors were paid a remuneration in the range of Rs 8.1- 9.7 mn in FY24. We
expect his remuneration to be in a similar range for FY25. His appointment is in line with the statutory
requirements. Further, while public sector enterprises are exempt from the requirement of seeking
shareholder approval within three months of the appointment date, as a good practice, the company
should have sought approval within three months.

22-08-2024

Power Grid Corpn.

Of India Ltd.

MANAGEMENT

Appoint Lalit Bohra (DIN: 08061561) as Non-Executive Non-Independent Nominee Director
from 18 June 2024, liable to retire by rotation

AGAINST

Lalit Bohra, 50, is a nominee of the Government of India and currently the Joint Secretary in the Ministry of|
New & Renewable Energy, Govt. of India. He has over 30 years of experience in the Logistics, Solar energy
and Wind energy sectors. He has experience in the areas of operations and commercial aspects of freight,
passenger and suburban transportation. He holds a degree in electrical engineering from IIT Bombay and
an MBA in finance from Birla Institute of Technology, Pilani.The board comprises seven directors of which

two directors are classified as Independent. Given that only 29% of the board comprises independent
directors as against the regulatory threshold of 50%, we do not support his appointment. As
representatives of the government, the responsibility of ensuring adequate independent representation is
with the nominee director.

22-08-2024

Power Grid Corpn.

Of India Ltd.

MANAGEMENT

Appoint Naveen Srivastava (DIN: 10158134) as Director (Operations) from 8 August 2024,
liable to retire by rotation

FOR

Naveen Srivastava, 57, has over 35 years of experience in the areas of Power Sector, Technical/Engineering,
Financial Management, Leadership, Human Resource Management and Risk & Strategy Management. Prior
to this he was Executive Director, OSD (Operations) at Power Grid Corporation of India. He holds a
Bachelor’s degree in electrical engineering from NIT Durgapur, Harvard ManageMentor Program from
Harvard Business School, General Management Programme MDI Gurgaon and Advance Management
Programme from ISB, Hyderabad. The company has neither disclosed his tenure nor his proposed
remuneration. Nevertheless, remuneration in public sector enterprises is usually not high. Power Grid
Corporation’s executive directors were paid a remuneration in the range of Rs 8.1- 9.7 mn in FY24. We
expect his remuneration to be in a similar range for FY25. His appointment is in line with the statutory
requirements.




22-08-2024

Power Grid Corpn.
Of India Ltd.

AGM

MANAGEMENT

Appoint Ravindra Kumar Tyagi (DIN: 09632316) as Chairperson and Managing Director from 1
January 2024, not liable to retire by rotation

FOR

FOR

Ravindra Kumar Tyagi, 58, has over 34 years of experience in power transmission systems. He has worked
with PSUs in power sectors such as NTPC and Power Grid and has experience in business segments such as
Asset Management, Engineering, Business Development. He was former ED (Northeast Region) in Power
Grid. He was appointed as Director (Operations) on 29 August 2022. The company now proposes to
appoint him as Chairperson and Managing Director from 1 January 2024. He has attended all sixteen board
meetings held in FY24. The company has neither disclosed his tenure nor his proposed remuneration.
Nevertheless, remuneration in public sector enterprises is usually not high. Power Grid Corporation’s
executive directors were paid a remuneration in the range of Rs 8.1 — 9.7 mn in FY24. We expect his
remuneration to be in a similar range for FY25. His appointment is in line with the statutory requirements.
Further, while public sector enterprises are exempt from the requirement of seeking shareholder approval
within three months of the appointment date, as a good practice, the company should have sought
approval within three months.

22-08-2024

Power Grid Corpn.
Of India Ltd.

AGM

MANAGEMENT

Approve aggregate remuneration of Rs. 250,000 for R. M. Bansal & Co. and Chandra Wadhwa
& Co. as joint cost auditors and additional fees of Rs. 12,500 to R. M. Bansal & Co. as lead cost
accountants for FY25

FOR

FOR

The total remuneration proposed to be paid to the cost auditors in FY25 is reasonable compared to the size
and scale of operations.

22-08-2024

Power Grid Corpn.
Of India Ltd.

AGM

MANAGEMENT

Approve increase in issuance of Non-Convertible Debentures (NCDs)/bonds on a private
placement basis to Rs. 150.0 bn from Rs. 120.0 bn, for FY25

FOR

FOR

The proposed issuance will be within the approved borrowing limit of Rs. 1.8 tn for the company. Power
Grid’s debt programs are rated CARE AAA/Stable/CARE Al+, which denotes highest degree of safety
regarding timely servicing of financial obligations. As on 31 March 2024, consolidated debt outstanding
was Rs. 1.2 tn. The consolidated debt to equity and debt to EBITDA were 1.4X and 3.1X respectively.Power
Grid had estimated a capex for FY24 is Rs. 150.0 bn, out of which an amount of Rs. 32.5 bn is spent till 31
May 2024 and balance Rs. 117.7 bn is to be spent over the balance period. The capex of Rs. 150.0 bn is
expected to go up to Rs. 180.0 bn to Rs. 200.0 bn and the debt component may go up from Rs. 120.0 bn to
Rs. 150.0 bn. Considering the additional requirements of debt, the company wants to increase the existing
borrowing limit of the NCD/ bonds to Rs. 150.0 bn from Rs. 120.0 bn. The interest yields on proposed
borrowings are expected to be comparable to the interest rates of prevailing interest rates of AAA rated
corporate bonds. We support the resolution.

22-08-2024

Power Grid Corpn.
Of India Ltd.

AGM

MANAGEMENT

Approve issuance of Non-Convertible Debentures (NCDs)/bonds on a private placement basis
up to Rs. 160.0 bn for FY26

FOR

FOR

The proposed issuance will be within the approved borrowing limit of Rs. 1.8 tn for the company. Power
Grid’s debt programs are rated CARE AAA/Stable/CARE Al+, which denotes highest degree of safety
regarding timely servicing of financial obligations. As on 31 March 2024, consolidated debt outstanding
was Rs. 1.2 tn. The consolidated debt to equity and debt to EBITDA were 1.4X and 3.1X respectively.Power
Grid had estimated a capex for FY24 is Rs. 150.0 bn, out of which an amount of Rs. 32.5 bn is spent till 31
May 2024 and balance Rs. 117.7 bn is to be spent over the balance period. The capex of Rs. 150.0 bn is
expected to go up to Rs. 180.0 bn to Rs. 200.0 bn and the debt component may go up from Rs. 120.0 bn to
Rs. 150.0 bn. Considering the additional requirements of debt, the company wants to increase the existing
borrowing limit of the NCD/ bonds to Rs. 150.0 bn from Rs. 120.0 bn. The interest yields on proposed
borrowings are expected to be comparable to the interest rates of prevailing interest rates of AAA rated
corporate bonds. We support the resolution.

22-08-2024

Power Grid Corpn.
Of India Ltd.

MANAGEMENT

Authorize the board to fix remuneration of statutory auditors appointed by the
Comptroller and Auditor General of India for FY25

FOR

S. Ramanand Aiyar & Co., Sagar & Associates, Suresh Surana & Associates LLP, and G. D. Apte & Co. were
appointed as the joint statutory auditors for FY24 by the Comptroller & Auditor General of India (C&AG).
The appointment of the Statutory Auditors for FY24 are yet to be made by the C&AG. In terms of Section
142(1) of the Companies Act, 2013, auditor remuneration must be fixed by the company in General
Meeting. In line with this practice, the company seeks shareholder approval to authorize the board to fix an
appropriate remuneration for the statutory auditors. The statutory joint auditors were paid audit fees,
including tax audit and quarterly review fees of Rs. 36.9 mn in FY24 (excluding tax and reimbursements)
which is reasonable considering the size of the company. We expect the audit fees for FY25 to be in the
same range.While we understand that the company may be awaiting communication from C&AG regarding
auditor appointment and remuneration, we believe that being a listed entity, the company must disclose
the proposed auditor and the auditor remuneration to shareholders.

22-08-2024

Power Grid Corpn.
Of India Ltd.

AGM

MANAGEMENT

Confirm interim dividends aggregating to Rs. 8.5 per equity share and approve final dividend
of Rs. 2.75 per equity share of face value of Rs. 10.0 per share for FY24

FOR

FOR

The total dividend outflow will aggregate to Rs. 102.9 bn. The payout ratio is 67.1% of the standalone PAT.

22-08-2024

Power Grid Corpn.
Of India Ltd.

AGM

MANAGEMENT

Reappoint Ravisankar Ganesan (DIN: 08816101) as Director, liable to retire by rotation

FOR

FOR

Ravisankar Ganesan, 58, is the Director - Finance and has been on the board since 21 September 2022. He

holds 33 years of experience in the Power sector and has worked in various capacities in PowerGrid in the

Construction office, Sub-stations, Regional Headquarters and Corporate Centre. He has experience in areas

such as Resource Mobilisation, Budgeting, Financial reporting, Commercial and Retiral Benefits Fund

Management. He has attended all sixteen board meetings held in FY24. He retires by rotation and his
reappointment is in line with the statutory requirements

22-08-2024

Hindalco Industries
Ltd.

MANAGEMENT

Adoption of consolidated financial statements for the year ended 31 March 2024

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements.
Auditors note that the company used multiple accounting software with audit trail features, but some of
them had partial or no audit trail operation at the application Level. At the database level, some accounting
software had partial or no audit trail operation. Further, for subsidiaries, some accounting software

operated only for the part of the year and for some software, evidence of necessary controls and
documentation on whether the audit trail feature was enabled in not available. During the course of audit,
the auditors did not come across any instance of audit trail feature being tampered with for the period for
which audit trail was enabled. Based on the auditors’ report, which is unqualified, the financial statements
are in accordance with generally accepted accounting policies and Indian Accounting Standards (IND-AS).




22-08-2024

Hindalco Industries
Ltd.

AGM

MANAGEMENT

Adoption of standalone financial statements for the year ended 31 March 2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements.
Auditors note that the company used multiple accounting software with audit trail features, but some of
them had partial or no audit trail operation at the application Level. At the database level, some accounting
software had partial or no audit trail operation. Further, for subsidiaries, some accounting software
operated only for the part of the year and for some software, evidence of necessary controls and
documentation on whether the audit trail feature was enabled in not available. During the course of audit,
the auditors did not come across any instance of audit trail feature being tampered with for the period for
which audit trail was enabled. Based on the auditors’ report, which is unqualified, the financial statements
are in accordance with generally accepted accounting policies and Indian Accounting Standards (IND-AS).

22-08-2024

Hindalco Industries
Ltd.

AGM

MANAGEMENT

Approve final dividend of Rs. 3.5 per equity share (face value Re. 1) for FY24

FOR

FOR

The total dividend outflow for FY24 is Rs. 7.8 bn (Rs. 6.7 bn for FY23). The dividend payout ratio is 21.0% of
standalone after-tax profits (20.0% for FY23).

22-08-2024

Hindalco Industries
Ltd.

MANAGEMENT

Approve related party transactions with Grasim Industries Limited (Grasim), a promoter group
company of upto Rs. 12.5 bn for FY25

FOR

Grasim Industries Limited is a promoter group company and held 3.91% equity stake of the company as on
30 June 2024. Hindalco Industries Limited is also a promoter group company of Grasim and held 4.29%
equity stake of Grasim as on 30 June 2024.Related party transactions with Grasim are in the nature of

purchase of caustic soda and allied chemicals, purchase of steel, goods [fabric/VSF/garments] and painting
service expense, sale of aluminium products, hydrate and alumina and rent income, rent expenses and

business auxiliary services. As per BSE RPT disclosures, in FY23 and FY24, transactions with Grasim

aggregated to Rs. 9.7 bn and Rs 8.6 bn respectively. The transactions primarily consist of sale and purchase
of goods and services to and from Grasim. The proposed transactions are operational in nature, in the

ordinary course of business and at arm’s length price. Further, the approval is sought for the period of one
year, i.e., FY25. We support the resolution.We expect the company to clarify the nature of transactions
with Grasim since the nature of transactions sought with Grasim do not match the proposed and past

transactions. Further, there is a discrepancy of ~Rs. 530.1 mn and ~Rs. 226.0 mn in the past related party
transactions reported by Hindalco Industries Ltd and Grasim Industries Ltd, in their respective annual
reports, for FY23 and FY24 respectively.

22-08-2024

Hindalco Industries
Ltd.

AGM

MANAGEMENT

Not fill the casual vacancy caused by the retirement of Askaran Agarwala (DIN: 00023684) as
Non-Executive Non-Independent Director

FOR

FOR

Askaran Agarwala, 90, joined Hindalco Industries Limited at its inception in 1959. He is former President of
Aluminum Association of India and Vice-Chairperson of International Aluminum Institution. He attended all
six board meetings held in FY24. He retires by rotation at the upcoming AGM and does not seek to be
reappointed. The vacancy caused by his retirement will not be filled. We support the resolution.

22-08-2024

Hindalco Industries
Ltd.

AGM

MANAGEMENT

Ratify remuneration of Rs. 2.0 mn payable to R. Nanabhoy & Co, as cost auditor for FY25

FOR

FOR

The total remuneration proposed to be paid to the cost auditors in FY25 is reasonable compared to the size
and scale of operations.

22-08-2024

Hindalco Industries
Ltd.

AGM

MANAGEMENT

Reappoint Kumar Mangalam Birla (DIN: 00012813) as Non-Executive Non-Independent
Director, liable to retire by rotation

FOR

FOR

Kumar Mangalam Birla, 56, is the promoter and the Chairperson of Hindalco Industries Limited. He
attended 50% (3 out of 6) of the board meetings in FY24 and 72% of the board meetings in the previous
three years. We expect directors to attend all board meetings: we have a threshold of at least 75%
attendance of board meetings over a period of three years. However, Kumar Mangalam Birla is the
promoter, and has the ultimate responsibility for the operations of the company. Further, we believe his
presence on the board is reflective of the company’s importance within the group and its ability to access
group resources. We support the resolution.

22-08-2024

Hindalco Industries
Ltd.

AGM

MANAGEMENT

Reappoint Sudhir Mital (DIN: 08314675) as Independent Director for five years from 11
November 2024

FOR

FOR

Sudhir Mital, 70, is a retired Indian Administrative Service Officer from the Punjab Cadre. He was Secretary
to Department of Fertilizers — Govt. of India, and special secretary to MCA. He has been Independent
Director on the board of Hindalco Industries Limited since 11 November 2019. He attended all six board
meetings held in FY24. His reappointment is in line with statutory requirements.

22-08-2024

Hindalco Industries
Ltd.

MANAGEMENT

Adoption of consolidated financial statements for the year ended 31 March 2024

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements.
Auditors note that the company used multiple accounting software with audit trail features, but some of
them had partial or no audit trail operation at the application Level. At the database level, some accounting
software had partial or no audit trail operation. Further, for subsidiaries, some accounting software
operated only for the part of the year and for some software, evidence of necessary controls and
documentation on whether the audit trail feature was enabled in not available. During the course of audit,
the auditors did not come across any instance of audit trail feature being tampered with for the period for
which audit trail was enabled. Based on the auditors’ report, which is unqualified, the financial statements
are in accordance with generally accepted accounting policies and Indian Accounting Standards (IND-AS).

22-08-2024

Hindalco Industries
Ltd.

AGM

MANAGEMENT

Adoption of standalone financial statements for the year ended 31 March 2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements.
Auditors note that the company used multiple accounting software with audit trail features, but some of
them had partial or no audit trail operation at the application Level. At the database level, some accounting|
software had partial or no audit trail operation. Further, for subsidiaries, some accounting software
operated only for the part of the year and for some software, evidence of necessary controls and
documentation on whether the audit trail feature was enabled in not available. During the course of audit,
the auditors did not come across any instance of audit trail feature being tampered with for the period for
which audit trail was enabled. Based on the auditors’ report, which is unqualified, the financial statements
are in accordance with generally accepted accounting policies and Indian Accounting Standards (IND-AS).

22-08-2024

Hindalco Industries
Ltd.

AGM

MANAGEMENT

Approve final dividend of Rs. 3.5 per equity share (face value Re. 1) for FY24

FOR

FOR

The total dividend outflow for FY24 is Rs. 7.8 bn (Rs. 6.7 bn for FY23). The dividend payout ratio is 21.0% of
standalone after-tax profits (20.0% for FY23).




22-08-2024

Hindalco Industries
Ltd.

MANAGEMENT

Approve related party transactions with Grasim Industries Limited (Grasim), a promoter group
company of upto Rs. 12.5 bn for FY25

FOR

Grasim Industries Limited is a promoter group company and held 3.91% equity stake of the company as on
30 June 2024. Hindalco Industries Limited is also a promoter group company of Grasim and held 4.29%
equity stake of Grasim as on 30 June 2024.Related party transactions with Grasim are in the nature of

purchase of caustic soda and allied chemicals, purchase of steel, goods [fabric/VSF/garments] and painting
service expense, sale of aluminium products, hydrate and alumina and rent income, rent expenses and

business auxiliary services. As per BSE RPT disclosures, in FY23 and FY24, transactions with Grasim

aggregated to Rs. 9.7 bn and Rs 8.6 bn respectively. The transactions primarily consist of sale and purchase
of goods and services to and from Grasim. The proposed transactions are operational in nature, in the

ordinary course of business and at arm’s length price. Further, the approval is sought for the period of one
year, i.e., FY25. We support the resolution.We expect the company to clarify the nature of transactions
with Grasim since the nature of transactions sought with Grasim do not match the proposed and past

transactions. Further, there is a discrepancy of ~Rs. 530.1 mn and ~Rs. 226.0 mn in the past related party
transactions reported by Hindalco Industries Ltd and Grasim Industries Ltd, in their respective annual
reports, for FY23 and FY24 respectively.

22-08-2024

Hindalco Industries
Ltd.

AGM

MANAGEMENT

Not fill the casual vacancy caused by the retirement of Askaran Agarwala (DIN: 00023684) as
Non-Executive Non-Independent Director

FOR

FOR

Askaran Agarwala, 90, joined Hindalco Industries Limited at its inception in 1959. He is former President of
Aluminum Association of India and Vice-Chairperson of International Aluminum Institution. He attended all
six board meetings held in FY24. He retires by rotation at the upcoming AGM and does not seek to be
reappointed. The vacancy caused by his retirement will not be filled. We support the resolution.

22-08-2024

Hindalco Industries
Ltd.

AGM

MANAGEMENT

Ratify remuneration of Rs. 2.0 mn payable to R. Nanabhoy & Co, as cost auditor for FY25

FOR

FOR

The total remuneration proposed to be paid to the cost auditors in FY25 is reasonable compared to the size
and scale of operations.

22-08-2024

Hindalco Industries
Ltd.

AGM

MANAGEMENT

Reappoint Kumar Mangalam Birla (DIN: 00012813) as Non-Executive Non-Independent
Director, liable to retire by rotation

FOR

FOR

Kumar Mangalam Birla, 56, is the promoter and the Chairperson of Hindalco Industries Limited. He
attended 50% (3 out of 6) of the board meetings in FY24 and 72% of the board meetings in the previous
three years. We expect directors to attend all board meetings: we have a threshold of at least 75%
attendance of board meetings over a period of three years. However, Kumar Mangalam Birla is the
promoter, and has the ultimate responsibility for the operations of the company. Further, we believe his
presence on the board is reflective of the company’s importance within the group and its ability to access
group resources. We support the resolution.

22-08-2024

Hindalco Industries
Ltd.

AGM

MANAGEMENT

Reappoint Sudhir Mital (DIN: 08314675) as Independent Director for five years from 11
November 2024

FOR

FOR

Sudhir Mital, 70, is a retired Indian Administrative Service Officer from the Punjab Cadre. He was Secretary
to Department of Fertilizers — Govt. of India, and special secretary to MCA. He has been Independent
Director on the board of Hindalco Industries Limited since 11 November 2019. He attended all six board
meetings held in FY24. His reappointment is in line with statutory requirements.

23-08-2024

Astral Ltd.

MANAGEMENT

Adoption of standalone and consolidated financial statements for the year ended 31 March
2024

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. Based
on the auditors’ report, which is unqualified, the financial statements are in accordance with generally
accepted accounting policies and Indian Accounting Standards (IND-AS). The auditor notes that the
company has used accounting software for maintaining its books of account which has a feature of
recording audit trail (edit log) facility and the same has operated throughout the year for all relevant
transactions recorded in the software except that, audit trail feature is not enabled for direct changes to
data when using certain access rights. The auditor did not come across any instance of audit trail feature
being tampered with in respect of the accounting software.

23-08-2024

Astral Ltd.

AGM

MANAGEMENT

Approve remuneration of Rs. 250,000 for V. H. Savaliya & Associates, as cost auditors for FY25

FOR

FOR

The total remuneration proposed to be paid to the cost auditors is reasonable compared to the size and
scale of the company’s operations.

23-08-2024

Astral Ltd.

MANAGEMENT

Confirm interim dividend of Rs. 1.50 per equity share and declare final dividend of Rs. 2.25 per
equity share (face Value of Re. 1) for FY24

FOR

The total dividend outflow for FY24 is Rs. 1 bn and the dividend payout ratio is 18.3% of standalone after-
tax profits..

23-08-2024

Astral Ltd.

AGM

MANAGEMENT

Reappoint C K Gopal (DIN: 08434324) as Independent Director for five years from 11 February
2025

FOR

FOR

CK Gopal, 67, retired General Manager of Corporation Bank. He has been on the board since February
2020. He has about 36 years of experience in banking. During FY24, he attended all board meetings. His
reappointment is in line with the statutory requirements.

23-08-2024

Astral Ltd.

MANAGEMENT

Reappoint Girish Joshi (DIN: 09222943), as Director

Girish Joshi, 63, is Whole time Director and has been on the board since July 2021. He was associated with
group companies in different positions since 1995. He has more than three decades of years of experience
in the field of accounts, taxation, legal, administration and liaison. He is also working as “Occupier” under
the Factories Act for all the manufacturing facilities of the company. In FY24, he attended two of four (50%)
board meetings and twelve of sixteen (75%) meetings in the last three years. We expect directors to attend
all board meetings. We have a threshold of 75% attendance over a three-year period prior to
reappointment. He retires by rotation and his reappointment meets all statutory requirements.

23-08-2024

Astral Ltd.

MANAGEMENT

Reappoint Ms. Jagruti Engineer (DIN: 00067276), as Whole-Time Director for five years from 1
April 2025 and fix his remuneration

AGAINST

Jagruti S. Engineer, 59, is part of the promoter family. She has been managing the Administration and
Human Resources departments of the company since 2006. Her remuneration for FY24 was Rs.14.5 mn,
entirely fixed. Post reappointment, her remuneration is estimated at Rs 21.0 mn, which is commensurate
with the size and scale of the business. However, we note that her board attendance for FY24 is 50% and
73.7% in the last three years. We expect directors to take their responsibilities seriously and have a
threshold of 75% attendance over a three-year period prior to reappointment.

23-08-2024

Astral Ltd.

AGM

MANAGEMENT

Reappoint Viral Jhaveri (DIN: 08277568) as Independent Director for five years from 24
October 2024

FOR

FOR

Viral Jhaveri, 55, is a Chartered Accountant. He has over two decades of experience in the financial services
industry. He has been on the board since October 2019 and in FY24 attended all board meetings. His
appointment is in line with the statutory requirements.




27-08-2024

Maruti Suzuki India
Ltd.

MANAGEMENT

Adoption of consolidated financial statements for the year ended 31 March 2024

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditor notes that the parent company and a subsidiary company incorporated in India whose financial
statements have been audited under the Act, have used accounting software for maintaining their
respective books of account for the year ended 31 March 2024, wherein the accounting software did not
have the feature of recording audit trail (edit log) facility/did not have the audit trail feature enabled
throughout the year. Based on the auditors’ report, which is unqualified, the financial statements are in
accordance with generally accepted accounting policies and Indian Accounting Standards (IND-AS). For
investors, we have provided an analysis of the financial statements.

27-08-2024

Maruti Suzuki India
Ltd.

AGM

MANAGEMENT

Adoption of standalone financial statements for the year ended 31 March 2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditor notes that the company has used accounting software for maintaining its books of account for the
financial year ended 31 March 2024 wherein the accounting software did not have the feature of recording
audit trail (edit log) facility/did not have the audit trail feature enabled throughout the year. Based on the
auditors’ report, which is unqualified, the financial statements are in accordance with generally accepted
accounting policies and Indian Accounting Standards (IND-AS). For investors, we have provided an analysis
of the financial statements.

27-08-2024

Maruti Suzuki India
Ltd.

AGM

MANAGEMENT

Appoint Ms. Anjali Bansal (DIN: 00207746) as Independent Director for five years from 28
August 2024

FOR

AGAINST

Ms. Anjali Bansal, 53, is the Founding Partner of Avaana Climate and Sustainability Fund (Avaana) -
investing in technology and innovation-led start-ups catalyzing climate solutions and sustainability. She has
a bachelor’s degree in computer engineering from Gujarat University and a master’s from Columbia
University. We note that she serves on the boards of four listed companies (Nestle India Limited, Voltas
Limited, The Tata Power Company Limited and Piramal Enterprises Limited). Given their full-time
responsibilities, regulations allow whole-time directors of listed companies to be independent directors in a
maximum of three listed companies. As a Founding Partner of Avaana, we believe her responsibilities are
equivalent to a whole-time directorship. Therefore, her high number of directorships on listed companies
are not in keeping with the spirit of the regulation.

27-08-2024

Maruti Suzuki India
Ltd.

AGM

MANAGEMENT

Appoint Ms. Ireena Vittal (DIN: 05195656) as Independent Director for five years from 28
August 2024

FOR

FOR

Ms. Ireena Vittal, 55, is a former partner at McKinsey & Co. She is on the advisory boards of non-profit
organizations. She has a bachelor’s degree in science (Electronics) from Osmania University, Hyderabad and
Post Graduate Diploma in Business Management from the Indian Institute of Management, Calcutta. Her
appointment as an Independent Director is in line with all statutory requirements.

27-08-2024

Maruti Suzuki India
Ltd.

AGM

MANAGEMENT

Approve continuation of Osamu Suzuki (DIN:00680073) as Non-Executive Director

FOR

FOR

Osamu Suzuki, 94, is Former Chairperson and CEO of Suzuki Motor Corp (SMC), and part of SMC’s
promoter family. He is in the Advisory position at Suzuki Motor Corporation. He has attended seven out of
nine board meetings held in FY24. We raise concern that he is not liable to retire by rotation: however, we
draw comfort from SEBI’s new amendments effective 1 April 2024 that require shareholder approval for all

directors at least once in five years — the current approval is also sought to be in compliance with these
regulations.

27-08-2024

Maruti Suzuki India
Ltd.

AGM

MANAGEMENT

Approve continuation of Ravindra Chandra Bhargava (DIN:00007620) as Non-Executive
Director

FOR

FOR

Ravindra Chandra Bhargava, 90, is Non-Executive Non-Independent Chairperson. He has attended all nine
board meetings held in FY24. We raise concern that he is not liable to retire by rotation: however, we draw
comfort from SEBI’s new amendments effective 1 April 2024 that require shareholder approval for all
directors at least once in five years — the current approval is also sought to be in compliance with these
regulations.

27-08-2024

Maruti Suzuki India
Ltd.

MANAGEMENT

Approve final dividend of Rs. 125.0 per equity share (face value Rs.5.0 each) for FY24

FOR

The final dividend for FY24 is Rs. 125.0 per share of face value Rs. 10.0, resulting in an outflow of Rs. 39.3
bn. The dividend payout ratio is 29.8% of post-tax profits.

27-08-2024

Maruti Suzuki India
Ltd.

AGM

MANAGEMENT

Approve related party transactions between Suzuki Motor Gujarat Private Limited (wholly
owned subsidiary) and Krishna Maruti Limited (associate company) for FY25 not exceeding Rs.
25.0bn

FOR

FOR

Suzuki Motor Gujarat Private Limited (SMG) is a wholly owned subsidiary of the company, and Krishna
Maruti Limited (KML) is an associate company of the company. Maruti Suzuki India Limited (MSIL) holds
15.79% shareholding in KML and SMC holds 29.2%. The company is seeking approval for transactions
between them in FY25 upto Rs. 25.0 bn, which aggregates 1.76% of the company’s FY24 total income. SMG
and KML propose to enter into transactions with each other for the purchase of goods. KML supplies
components such as seat sets, door trim and other interior and exterior components. The transactions
amounted to Rs. 18.2 bn in FY24. We recognize that the transactions are largely operational in nature and
atan arm's length pricing basis and in the ordinary course of business.

27-08-2024

Maruti Suzuki India
Ltd.

AGM

MANAGEMENT

Approve related party transactions between Suzuki Motor Guijarat Private Limited (wholly
owned subsidiary) and Suzuki Motor Corporation, Japan (holding company) for FY25 not
exceeding Rs. 21.0 bn

FOR

FOR

Suzuki Motor Gujarat Private Limited (SMG) is a wholly owned subsidiary of the company, and Suzuki
Motor Corporation, Japan (SMC) is the holding company. The company is seeking approval for transactions
between them in FY25 upto Rs. 21.0 bn, which aggregates 1.48% of the company’s FY24 total income. SMG

and SMC propose to enter into transactions with each other for the purchase of goods. The transactions
between them amounted to Rs. 12.3 bn in FY24. We recognize that the transactions are largely operational
in nature, at an arm's length pricing basis and in the ordinary course of business.

27-08-2024

Maruti Suzuki India
Ltd.

AGM

MANAGEMENT

Ratify remuneration of Rs. 305,000 to R.J. Goel & Co as cost auditor for FY25

FOR

FOR

The total remuneration proposed to be paid to the cost auditors in FY25 is reasonable compared to the size
and scale of operations.

27-08-2024

Maruti Suzuki India
Ltd.

AGM

MANAGEMENT

Reappoint Hisashi Takeuchi (DIN: 07806180) as Director, liable to retire by rotation

FOR

FOR

Hisashi Takeuchi, 60, is Managing Director and Chief Executive Officer. He has attended all nine board
meetings in FY24. He retires by rotation and his reappointment is in line with all statutory requirements.

27-08-2024

Maruti Suzuki India
Ltd.

AGM

MANAGEMENT

Reappoint Ms. Lira Goswami (DIN: 00114636) as Independent Director for five years from 28
August 2024

FOR

AGAINST

Ms. Lira Goswami, 65, is one of the founding partners of Associated Law Advisers (ALA). She has a law
degree from Delhi University, a master's degree from Columbia University, New York and over 40 years of
experience in corporate, commercial and regulatory issues including international business transactions
and strategic advisory work. She has attended all nine board meetings held in FY24. As per , one of her
firm’s clients include Suzuki Motor Corporation — this has not been disclosed in the AGM notice. Owing to
this conflict, we do not support her reappointment as an Independent Director.




27-08-2024

Maruti Suzuki India
Ltd.

AGM

MANAGEMENT

Reappoint Toshihiro Suzuki (DIN: 06709846) as Director, liable to retire by rotation

FOR

FOR

Toshihiro Suzuki, 65, is a Non-Executive Non-Independent Director. He is a Representative Director and
President of Suzuki Motor Corporation, Japan (SMC). He has attended eight out of nine board meetings in
FY24. He retires by rotation and his reappointment is in line with all statutory requirements.

27-08-2024

Maruti Suzuki India
Ltd.

AGM

MANAGEMENT

Adoption of consolidated financial statements for the year ended 31 March 2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditor notes that the parent company and a subsidiary company incorporated in India whose financial
statements have been audited under the Act, have used accounting software for maintaining their
respective books of account for the year ended 31 March 2024, wherein the accounting software did not
have the feature of recording audit trail (edit log) facility/did not have the audit trail feature enabled
throughout the year. Based on the auditors’ report, which is unqualified, the financial statements are in
accordance with generally accepted accounting policies and Indian Accounting Standards (IND-AS). For
investors, we have provided an analysis of the financial statements.

27-08-2024

Maruti Suzuki India
Ltd.

MANAGEMENT

Adoption of standalone financial statements for the year ended 31 March 2024

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditor notes that the company has used accounting software for maintaining its books of account for the
financial year ended 31 March 2024 wherein the accounting software did not have the feature of recording
audit trail (edit log) facility/did not have the audit trail feature enabled throughout the year. Based on the
auditors’ report, which is unqualified, the financial statements are in accordance with generally accepted
accounting policies and Indian Accounting Standards (IND-AS). For investors, we have provided an analysis
of the financial statements.

27-08-2024

Maruti Suzuki India
Ltd.

AGM

MANAGEMENT

Appoint Ms. Anjali Bansal (DIN: 00207746) as Independent Director for five years from 28
August 2024

FOR

AGAINST

Ms. Anjali Bansal, 53, is the Founding Partner of Avaana Climate and Sustainability Fund (Avaana) -
investing in technology and innovation-led start-ups catalyzing climate solutions and sustainability. She has
a bachelor’s degree in computer engineering from Gujarat University and a master’s from Columbia
University. We note that she serves on the boards of four listed companies (Nestle India Limited, Voltas
Limited, The Tata Power Company Limited and Piramal Enterprises Limited). Given their full-time
responsibilities, regulations allow whole-time directors of listed companies to be independent directors in a
maximum of three listed companies. As a Founding Partner of Avaana, we believe her responsibilities are
equivalent to a whole-time directorship. Therefore, her high number of directorships on listed companies
are not in keeping with the spirit of the regulation.

27-08-2024

Maruti Suzuki India
Ltd.

AGM

MANAGEMENT

Appoint Ms. Ireena Vittal (DIN: 05195656) as Independent Director for five years from 28
August 2024

FOR

FOR

Ms. Ireena Vittal, 55, is a former partner at McKinsey & Co. She is on the advisory boards of non-profit
organizations. She has a bachelor’s degree in science (Electronics) from Osmania University, Hyderabad and
Post Graduate Diploma in Business Management from the Indian Institute of Management, Calcutta. Her
appointment as an Independent Director is in line with all statutory requirements.

27-08-2024

Maruti Suzuki India
Ltd.

MANAGEMENT

Approve continuation of Osamu Suzuki (DIN:00680073) as Non-Executive Director

Osamu Suzuki, 94, is Former Chairperson and CEO of Suzuki Motor Corp (SMC), and part of SMC’s
promoter family. He is in the Advisory position at Suzuki Motor Corporation. He has attended seven out of
nine board meetings held in FY24. We raise concern that he is not liable to retire by rotation: however, we
draw comfort from SEBI’s new amendments effective 1 April 2024 that require shareholder approval for all

directors at least once in five years — the current approval is also sought to be in compliance with these
regulations.

27-08-2024

Maruti Suzuki India
Ltd.

AGM

MANAGEMENT

Approve continuation of Ravindra Chandra Bhargava (DIN:00007620) as Non-Executive
Director

FOR

FOR

Ravindra Chandra Bhargava, 90, is Non-Executive Non-Independent Chairperson. He has attended all nine
board meetings held in FY24. We raise concern that he is not liable to retire by rotation: however, we draw
comfort from SEBI’s new amendments effective 1 April 2024 that require shareholder approval for all
directors at least once in five years — the current approval is also sought to be in compliance with these
regulations.

27-08-2024

Maruti Suzuki India
Ltd.

AGM

MANAGEMENT

Approve final dividend of Rs. 125.0 per equity share (face value Rs.5.0 each) for FY24

FOR

FOR

The final dividend for FY24 is Rs. 125.0 per share of face value Rs. 10.0, resulting in an outflow of Rs. 39.3
bn. The dividend payout ratio is 29.8% of post-tax profits.

27-08-2024

Maruti Suzuki India
Ltd.

AGM

MANAGEMENT

Approve related party transactions between Suzuki Motor Gujarat Private Limited (wholly
owned subsidiary) and Krishna Maruti Limited (associate company) for FY25 not exceeding Rs.
25.0bn

FOR

FOR

Suzuki Motor Gujarat Private Limited (SMG) is a wholly owned subsidiary of the company, and Krishna
Maruti Limited (KML) is an associate company of the company. Maruti Suzuki India Limited (MSIL) holds
15.79% shareholding in KML and SMC holds 29.2%. The company is seeking approval for transactions
between them in FY25 upto Rs. 25.0 bn, which aggregates 1.76% of the company’s FY24 total income. SMG
and KML propose to enter into transactions with each other for the purchase of goods. KML supplies
components such as seat sets, door trim and other interior and exterior components. The transactions
amounted to Rs. 18.2 bn in FY24. We recognize that the transactions are largely operational in nature and
atan arm's length pricing basis and in the ordinary course of business.

27-08-2024

Maruti Suzuki India
Ltd.

AGM

MANAGEMENT

Approve related party transactions between Suzuki Motor Gujarat Private Limited (wholly
owned subsidiary) and Suzuki Motor Corporation, Japan (holding company) for FY25 not
exceeding Rs. 21.0 bn

FOR

FOR

Suzuki Motor Gujarat Private Limited (SMG) is a wholly owned subsidiary of the company, and Suzuki
Motor Corporation, Japan (SMC) is the holding company. The company is seeking approval for transactions
between them in FY25 upto Rs. 21.0 bn, which aggregates 1.48% of the company’s FY24 total income. SMG

and SMC propose to enter into transactions with each other for the purchase of goods. The transactions
between them amounted to Rs. 12.3 bn in FY24. We recognize that the transactions are largely operational
in nature, at an arm's length pricing basis and in the ordinary course of business.

27-08-2024

Maruti Suzuki India
Ltd.

AGM

MANAGEMENT

Ratify remuneration of Rs. 305,000 to R.J. Goel & Co as cost auditor for FY25

FOR

FOR

The total remuneration proposed to be paid to the cost auditors in FY25 is reasonable compared to the size
and scale of operations.

27-08-2024

Maruti Suzuki India
Ltd.

MANAGEMENT

Reappoint Hisashi Takeuchi (DIN: 07806180) as Director, liable to retire by rotation

Hisashi Takeuchi, 60, is Managing Director and Chief Executive Officer. He has attended all nine board
meetings in FY24. He retires by rotation and his reappointment is in line with all statutory requirements.




27-08-2024

Maruti Suzuki India
Ltd.

AGM

MANAGEMENT

Reappoint Ms. Lira Goswami (DIN: 00114636) as Independent Director for five years from 28
August 2024

FOR

AGAINST

Mes. Lira Goswami, 65, is one of the founding partners of Associated Law Advisers (ALA). She has a law
degree from Delhi University, a master's degree from Columbia University, New York and over 40 years of
experience in corporate, commercial and regulatory issues including international business transactions
and strategic advisory work. She has attended all nine board meetings held in FY24. As per, one of her
firm’s clients include Suzuki Motor Corporation — this has not been disclosed in the AGM notice. Owing to
this conflict, we do not support her reappointment as an Independent Director.

27-08-2024

Maruti Suzuki India
Ltd.

MANAGEMENT

Reappoint Toshihiro Suzuki (DIN: 06709846) as Director, liable to retire by rotation

Toshihiro Suzuki, 65, is a Non-Executive Non-Independent Director. He is a Representative Director and
President of Suzuki Motor Corporation, Japan (SMC). He has attended eight out of nine board meetings in
FY24. He retires by rotation and his reappointment is in line with all statutory requirements.

27-08-2024

Indusind Bank Ltd.

MANAGEMENT

Adoption of standalone and consolidated financial statements for the year ended 31 March
2024

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditor notes that the Bank, subsidiary and associate have used accounting softwares for maintaining its
books of account, which has a feature of recording audit trail (edit log) facility and the same has been
operated throughout the year for all relevant transactions recorded in the accounting softwares. Further,
during the course of the audit, the respective auditors did not come across any instance of audit trail
feature being tampered with. Based on the auditors’ report, which is unqualified, the financial statements
are in accordance with generally accepted accounting policies.

27-08-2024

Indusind Bank Ltd.

AGM

MANAGEMENT

Appoint Chokshi & Chokshi LLP as one of the joint statutory auditors for three years from the
conclusion of 2024 AGM and fix their remuneration

FOR

FOR

Chokshi & Chokshi LLP replace M.P. Chitale & Co. as the latter complete their three-year tenure. From the
conclusion of 2024 AGM, Chokshi & Chokshi LLP and M S K A & Associates will be joint statutory auditors of|
the bank, subject to RBI approval every year. For FY25, the bank proposes to pay an overall audit fee of Rs.

31.0 mn out of pocket expenses, outlays and taxes as applicable to the Joint Statutory Auditors. The
remuneration will be allocated by the Bank between the Joint Statutory Auditors, as may be mutually
agreed depending upon their respective scope of work. In addition to the above fees, if the scope of audit
work is increased, the remuneration will be increased as per the complexity and audit hours involved,
subject to a limit of Rs. 5.0 mn plus out-of-pocket expenses and taxes as applicable which will be subject to
approval of audit committee. The audit fee is reasonable compared to the size and scale of the bank’s
operation.

27-08-2024

Indusind Bank Ltd.

MANAGEMENT

Approve dividend of Rs. 16.5 per equity share of face value of Rs. 10.0 each for FY24

Indusind Bank proposes a dividend of Rs. 16.5 per equity share of face value Rs. 10.0 each for FY24. The
total dividend outflow for FY24 is Rs. 12.8 bn (Rs. 10.9 bn in FY23). The dividend payout ratio for FY24 is
14.4% (14.7% in FY23).

27-08-2024

Indusind Bank Ltd.

AGM

MANAGEMENT

Approve issuance of debt securities on a private placement basis up to a limit of Rs. 200.0 bn

FOR

FOR

The issue will be within the bank’s overall borrowing limits of the bank i.e. Rs. 750.0 bn which was
approved in 2018 AGM. Indusind bank’s debt is rated CRISIL AA/Stable/CRISIL A1+ and IND AA+/Stable,
which denote a high degree of safety regarding timely servicing of financial obligations. As on 31 March
2024, the bank’s Capital Adequacy Ratio (CRAR) and Tier | ratio stood at 17.2% and 15.8% respectively.
Since Indusind Bank is required to maintain its capital adequacy ratio at levels prescribed by the RBI, we

believe that the Bank’s debt levels will have to be maintained at regulated levels at all times.

27-08-2024

Indusind Bank Ltd.

AGM

MANAGEMENT

Approve issuance of securities up to a limit of Rs. 100.0 bn

FOR

FOR

If Indusind Bank were to raise the entire Rs. 100.0 bn at the current market price of Rs. 1351.0 (closing
market price as on 13 August 2024), it will have to issue ~74.0 mn shares. This will result in an equity
dilution of ~ 8.7% on the expanded capital base. The capital will be used to support the bank’s future
growth, augment its capital base, strengthen its balance sheet, to assist the bank in dealing with
contingencies or financing business opportunities, while ensuring that its capital adequacy is within
regulatory norms. The funds raised will provide the bank a buffer to absorb potential impact arising from
any deterioration in asset quality.

27-08-2024

Indusind Bank Ltd.

AGM

MANAGEMENT

Reappoint Arun Khurana (DIN: 00075189) as Director, liable to retire by rotation

FOR

FOR

Arun Khurana, 55, is Deputy Chief Executive Officer since 1 April 2020. He joined Indusind Bank in
November 2011. He is also the head of Global Markets Group (GMG), Transaction Banking Group (TBG),
Investment Banking, Financial Institutions & Public Sector, Financial Restructuring & Reconstruction Group
(FRRG), Centralised Fraud Monitoring Unit (CFMU), Pan Bank Liabilities Group (PBLG), etc. He has attended
all nine (100%) board meetings held in FY24 since his induction onto the board on 16 November 2023. He
is a Chartered Accountant. He is liable to retire by rotation and his reappointment is in line with the
statutory requirements.

27-08-2024

Indusind Bank Ltd.

MANAGEMENT

Adoption of standalone and consolidated financial statements for the year ended 31 March
2024

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditor notes that the Bank, subsidiary and associate have used accounting softwares for maintaining its
books of account, which has a feature of recording audit trail (edit log) facility and the same has been
operated throughout the year for all relevant transactions recorded in the accounting softwares. Further,
during the course of the audit, the respective auditors did not come across any instance of audit trail
feature being tampered with. Based on the auditors’ report, which is unqualified, the financial statements
are in accordance with generally accepted accounting policies.

27-08-2024

Indusind Bank Ltd.

MANAGEMENT

Appoint Chokshi & Chokshi LLP as one of the joint statutory auditors for three years from the
conclusion of 2024 AGM and fix their remuneration

FOR

Chokshi & Chokshi LLP replace M.P. Chitale & Co. as the latter complete their three-year tenure. From the
conclusion of 2024 AGM, Chokshi & Chokshi LLP and M S K A & Associates will be joint statutory auditors of]|
the bank, subject to RBI approval every year. For FY25, the bank proposes to pay an overall audit fee of Rs.

31.0 mn out of pocket expenses, outlays and taxes as applicable to the Joint Statutory Auditors. The
remuneration will be allocated by the Bank between the Joint Statutory Auditors, as may be mutually
agreed depending upon their respective scope of work. In addition to the above fees, if the scope of audit
work is increased, the remuneration will be increased as per the complexity and audit hours involved,
subject to a limit of Rs. 5.0 mn plus out-of-pocket expenses and taxes as applicable which will be subject to
approval of audit committee. The audit fee is reasonable compared to the size and scale of the bank’s
operation.

27-08-2024

Indusind Bank Ltd.

AGM

MANAGEMENT

Approve dividend of Rs. 16.5 per equity share of face value of Rs. 10.0 each for FY24

FOR

FOR

Indusind Bank proposes a dividend of Rs. 16.5 per equity share of face value Rs. 10.0 each for FY24. The
total dividend outflow for FY24 is Rs. 12.8 bn (Rs. 10.9 bn in FY23). The dividend payout ratio for FY24 is
14.4 % (14.7% in FY23).




27-08-2024

Indusind Bank Ltd.

AGM

MANAGEMENT

Approve issuance of debt securities on a private placement basis up to a limit of Rs. 200.0 bn

FOR

FOR

The issue will be within the bank’s overall borrowing limits of the bank i.e. Rs. 750.0 bn which was
approved in 2018 AGM. Indusind bank’s debt is rated CRISIL AA/Stable/CRISIL A1+ and IND AA+/Stable,
which denote a high degree of safety regarding timely servicing of financial obligations. As on 31 March
2024, the bank’s Capital Adequacy Ratio (CRAR) and Tier | ratio stood at 17.2% and 15.8% respectively.
Since Indusind Bank is required to maintain its capital adequacy ratio at levels prescribed by the RBI, we

believe that the Bank’s debt levels will have to be maintained at regulated levels at all times.

27-08-2024

Indusind Bank Ltd.

MANAGEMENT

Approve issuance of securities up to a limit of Rs. 100.0 bn

If Indusind Bank were to raise the entire Rs. 100.0 bn at the current market price of Rs. 1351.0 (closing
market price as on 13 August 2024), it will have to issue ~74.0 mn shares. This will result in an equity
dilution of ~ 8.7% on the expanded capital base. The capital will be used to support the bank’s future
growth, augment its capital base, strengthen its balance sheet, to assist the bank in dealing with
contingencies or financing business opportunities, while ensuring that its capital adequacy is within
regulatory norms. The funds raised will provide the bank a buffer to absorb potential impact arising from
any deterioration in asset quality.

27-08-2024

Indusind Bank Ltd.

AGM

MANAGEMENT

Reappoint Arun Khurana (DIN: 00075189) as Director, liable to retire by rotation

FOR

FOR

Arun Khurana, 55, is Deputy Chief Executive Officer since 1 April 2020. He joined Indusind Bank in
November 2011. He is also the head of Global Markets Group (GMG), Transaction Banking Group (TBG),
Investment Banking, Financial Institutions & Public Sector, Financial Restructuring & Reconstruction Group
(FRRG), Centralised Fraud Monitoring Unit (CFMU), Pan Bank Liabilities Group (PBLG), etc. He has attended
all nine (100%) board meetings held in FY24 since his induction onto the board on 16 November 2023. He
is a Chartered Accountant. He is liable to retire by rotation and his reappointment is in line with the
statutory requirements.

28-08-2024

Bharat Electronics
Ltd.

AGM

MANAGEMENT

Adoption of financial statements for the year ended 31 March 2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
Company has used an accounting software, for maintaining its books of account which has a feature of
recording audit trail (edit log) facility and the same has operated throughout the year for all relevant
transactions recorded in the software except that no audit trail (edit log) facility/feature was enabled at the
database level to log any direct changes. The auditors did not come across any instance of audit trail
feature being tampered with. Based on the auditors’ report, which is unqualified, the financial statements
are in accordance with generally accepted accounting policies and Indian Accounting Standards (IND-AS).

28-08-2024

Bharat Electronics
Ltd.

AGM

MANAGEMENT

Appoint Manoj Jain (DIN: 09749046) as Chairperson and Managing Director, not liable to
retire by rotation, from 20 June 2024 till the date of his superannuation or until further orders,
whichever is earlier

FOR

FOR

Manoj Jain, 55, is the former Director (R&D) at Bharat Electronics Limited. He was assigned with additional
charge of Director (Bangalore Complex) from 1 August 2023. He was also assigned additional charge of
Director (HR) from 1 November 2022 to 31 May 2023. He was General Manager of the Electronic Warfare &
Avionics SBU at BEL's Bangalore Complex prior to his elevation as Director (R&D). He joined BEL in 1991 as
Probationary Engineer after completing his BE (Electronics) from REC Jaipur (MNIT). He has three decades

of experience and has made contributions to the field of Research & Devels 1t. He has been
Chairperson and Managing Director from 20 June 2024. His proposed remuneration is not disclosed:
remuneration in public sector enterprises is usually not high. We expect public sector enterprises to
disclose the proposed remuneration to their shareholders through the meeting notice. While he is not
liable to retire by rotation, his tenure is up to his superannuation or till further orders whichever is earlier.

28-08-2024

Bharat Electronics
Ltd.

AGM

MANAGEMENT

Confirm interim dividends aggregating to Rs. 1.4 per equity share and approve final dividend
of Rs. 0.8 per equity share of face value of Re. 1.0 per share as final dividend for FY24

28-08-2024

Bharat Electronics
Ltd.

MANAGEMENT

FOR

FOR

The total dividend outflow will aggregate to Rs. 16.1 bn. The payout ratio is 40.0% of the standalone PAT.

Ratify remuneration of Rs. 450,000 to GNV & Associates, as cost auditor for FY25

FOR

The total remuneration proposed to be paid to the cost auditors in FY25 is reasonable compared to the size
and scale of operations.

28-08-2024

Bharat Electronics
Ltd.

AGM

MANAGEMENT

Reappoint Vikraman N (DIN:10185349) as Director, liable to retire by rotation

FOR

FOR

Vikraman N, 58, is the Director (HR) of Bharat Electronics Limited since 1 June 2023. He was serving as
Executive Director (Radar) and Unit Head of BEL’s Ghaziabad Unit prior to his elevation to the Board. He
has 35 years of vast, rich experience in handling various facets of HR and diverse functions such as Testing,
Marketing and Customer Support in the field of Radars and Missile Systems. He has attended all six board
meetings held in FY24. He retires by rotation and his reappointment is in line with the statutory
requirements.

28-08-2024

GAIL (India) Ltd.

AGM

MANAGEMENT

Adoption of standalone and consolidated financial statements for the year ended 31 March
2024

FOR

FOR

We have relied upon the auditors’ report which have raised an emphasis of matter regarding the impact of
various transportation tariff orders issued by Petroleum and Natural Gas Regulatory Board (PNGRB) and
demand for differential amount of Rs. 35.2 bn by the central excise department. Apart from these issues

the auditors are of the opinion that the financial statements are in accordance with generally accepted
accounting policies and Indian Accounting Standards (IND-AS).

28-08-2024

GAIL (India) Ltd.

MANAGEMENT

Appoint Asheesh Joshi (DIN 09005888) as Non-Executive Non-Independent Director
(Government Nominee) from 18 October 2023 for three years or until further orders,
whichever is earlier, liable to retire by rotation

ABSTAIN

28-08-2024

GAIL (India) Ltd.

MANAGEMENT

Appoint Rajeev Kumar Singhal (DIN: 09230386) as Director (Business Development) from 28
November 2023 till his superannuation on 29 February 2028, or until further orders,
whichever is the earlier, liable to retire by rotation

FOR

Rajeev Kumar Singhal, 56, joined GAIL in 1989 as Assistant Executive Engineer and has spent more than
three decades at GAIL in various roles. He has experience in operation & maintenance of natural gas
installations, SCADA / Telecom, LNG sourcing, trading, shipping, marketing and business development
activities covering merger & acquisition, diversification, renewables / green hydrogen, etc. His proposed
remuneration is not disclosed: remuneration in public sector enterprises is usually not high. As a good
governance practice, we expect public sector enterprises to disclose the proposed remuneration to its
shareholders through the meeting notice. Notwithstanding, the appointment is in line with regulatory
requirements. We support the resolution.While public sector enterprises are exempt from the requirement,
as a good practice, the company should have sought approval within three months of director

appointment.




28-08-2024

GAIL (India) Ltd.

MANAGEMENT

Approve material related party transactions upto Rs. 10.5 bn with Avantika Gas Limited (AGL),
an associate/ joint Venture company, for FY26

FOR

Avantika Gas Limited (AGL) is a joint venture between GAIL, and Hindustan Petroleum Corporation Limited
(HPCL) in which GAIL and HPCL each hold 49.99% stake. The rest is held by individuals. GAIL supplies
natural gas to AGL. The company is seeking approval for entering into related party transactions with AGL
for sale and distribution of Natural Gas (domestic and imported), receipt of dividend and reimbursement of|
expenditure in FY26.The estimated value of transactions with AGL in FY26 is Rs 10.5 bn. In FY24, total value
of transactions with AGL aggregated to Rs. 4.4 bn.The resolution is enabling in nature and allows the board
to make material modifications without the need to approach shareholders for further approval. We
expect the company to seek shareholder approval in case of material modifications to the resolution.The
proposed limit is high given the size of previous transactions. Notwithstanding, these transactions are in
the ordinary course of business and will be at arm’s length pricing. Further the company is seeking
approval only for one year i.e., FY26. Hence, we support the resolution.

28-08-2024

GAIL (India) Ltd.

MANAGEMENT

Approve material related party transactions upto Rs. 10.5 bn with Bhagyanagar Gas Limited
(BGL), an associate/ joint venture company, for FY26

FOR

Bhagyanagar Gas Limited (BGL) is a joint venture between GAIL and Hindustan Petroleum Corporation
Limited (I0CL) in which GAIL and HPCL each hold 48.7% stake. GAIL supplies natural gas to BGL. The
company is seeking approval for entering into related party transactions with Bhagyanagar Gas Limited for
Sale and distribution of Natural Gas (domestic and imported), receipt of dividend, reimbursement of
expenditure in FY26.The estimated value of transaction with BGL in FY26 is Rs 10.5 bn. In FY24, total value
of transactions with GGL aggregated to Rs. 2.6 bn.The resolution is enabling in nature and allows the board
to make material modifications without the need to approach shareholders for further approval. We
expect the company to seek shareholder approval in case of material modifications to the resolution.The
proposed limit is high given the size of previous transactions. Notwithstanding, these transactions are in
the ordinary course of business and will be at arm’s length pricing. Further the company is seeking
approval only for one year i.e., FY26. Hence, we support the resolution.

28-08-2024

GAIL (India) Ltd.

MANAGEMENT

Approve material related party transactions upto Rs. 10.5 bn with Central U.P. Gas Limited
(CUGL), an associate/ joint Venture company, for FY26

FOR

Central U.P. Gas Limited (CUGL) is a joint venture between GAIL, Bharat Petroleum Corporation Limited
(BPCL) and Indraprastha Gas Limited (IGL) in which GAIL and BPCL each hold 25.0% stake and IGL holds
50.0% stake. GAIL supplies natural gas to CUGL The company is seeking approval for entering into related
party transactions with Central U.P. Gas Limited for Sale and distribution of Natural Gas (domestic and
imported), receipt of dividend, reimbursement of expenditure in FY26.The estimated value of transactions
with CUGL in FY26 is Rs 10.5 bn. In FY24, total value of transactions with CUGL aggregated to Rs. 4.1 bn.The
resolution is enabling in nature and allows the board to make material modifications without the need to
approach shareholders for further approval. We expect the company to seek shareholder approval in case
of material modifications to the resolution.The proposed limit is high given the size of previous
transactions. Notwithstanding, these transactions are in the ordinary course of business and will be at
arm’s length pricing. Further the company is seeking approval only for one year i.e., FY26. Hence, we
support the resolution.

28-08-2024

GAIL (India) Ltd.

MANAGEMENT

Approve material related party transactions upto Rs. 10.5 bn with Green Gas Limited (GGL), an
associate/ joint venture company, for FY26

FOR

Green Gas Limited (GGL) is a joint venture between GAIL and Indian Oil Corporation Limited (IOCL) in which
GAIL and IOCL hold 49.98% stake each. GAIL supplies natural gas to GGL. The company is seeking approval
for entering into related party transactions with Green Gas Limited for Sale and distribution of Natural Gas
(domestic and imported), receipt of dividend, reimbursement of expenditure in FY26.The estimated value
of transaction with GGL in FY26 is Rs 10.5 bn. In FY24, total value of transactions with GGL aggregated to
Rs. 5.5 bn.The resolution is enabling in nature and allows the board to make material modifications
without the need to approach shareholders for further approval. We expect the company to seek
shareholder approval in case of material modifications to the resolution.The proposed limit is high given
the size of previous transactions. Notwithstanding, these transactions are in the ordinary course of
business and will be at arm’s length pricing. Further the company is seeking approval only for one year i.e.,
FY26. Hence, we support the resolution.

28-08-2024

GAIL (India) Ltd.

AGM

MANAGEMENT

Approve material related party transactions upto Rs. 142.0 bn with Indraprastha Gas Limited
(IGL), an associate/ joint Venture company, for FY26

FOR

FOR

Indraprastha Gas Limited (IGL) is a joint venture between GAIL and Bharat Petroleum Corporation Limited
(BPCL) in which both GAIL and BPCL hold 22.5% stake. The remaining equity is held by public shareholders.
GAIL supplies Natural Gas (domestic and imported) to IGL. The company is seeking approval for entering
into related party transactions with Indraprastha Gas Limited for sale and distribution of natural Gas
(domestic and imported), receipt of dividend, reimbursement of expenditure and receipt of sitting fee/
commission of profit in respect of GAIL nominated Directors on IGL Board in FY26.The estimated value of
transactions with IGL in FY26 is Rs 142.0 bn. In FY24, total value of transactions with IGL aggregated to Rs.
88.5 bn.The resolution is enabling in nature and allows the board to make material modifications without
the need to approach shareholders for further approval. We expect the company to seek shareholder
approval in case of material modifications to the resolution.The proposed limit is high given the size of
previous transactions. Notwithstanding, these transactions are in the ordinary course of business and will
be at arm’s length pricing. Further the company is seeking approval only for one year i.e., FY26. Hence, we
support the resolution.




28-08-2024

GAIL (India) Ltd.

MANAGEMENT

Approve material related party transactions upto Rs. 19.0 bn with Maharashtra Natural Gas
Limited (MNGL), an associate/ joint Venture company, for FY26

FOR

Maharashtra Natural Gas Limited (MNGL) is a joint venture between GAIL and Bharat Petroleum
Corporation Limited (BPCL) and Indraprastha Gas Limited (IGL), in which both GAIL and BPCL holds 22.5%
stake and IGL holds 50.0% stake. GAIL supplies Natural Gas (domestic and imported) to MNGL. The
company is seeking approval for entering into related party transactions with Maharashtra Natural Gas
Limited for Sale and distribution of Natural Gas (domestic and imported), receipt of dividend,
reimbursement of expenditure in FY26.The estimated value of transactions with MNGL in FY26 is Rs 19.0
bn. In FY24, total value of transactions with MNGL aggregated to Rs. 15.9 bn.The resolution is enabling in
nature and allows the board to make material modifications without the need to approach shareholders
for further approval. We expect the company to seek shareholder approval in case of material
modifications to the resolution.Notwithstanding, proposed transactions are in the ordinary course of
business and will be at arm’s length pricing. The quantum of transactions proposed for FY25, at Rs. 19.0 bn,
is reasonable and in-line with the existing transactions in FY24 with appropriate headroom. Further the
company is seeking approval only for one year i.e., FY26. Therefore, shareholders will be able to review the
transactions annually. Hence, we support the resolution.

28-08-2024

GAIL (India) Ltd.

AGM

MANAGEMENT

Approve material related party transactions upto Rs. 373.0 bn with Petronet LNG Limited
(PLL), a joint Venture, for FY26

FOR

FOR

Petronet LNG Limited (PLL) is a joint venture between GAIL (India) Limited, Oil & Natural Gas Corporation
(ONGC), Indian Oil Corporation Limited (IOCL) and Bharat Petroleum Corporation Limited (BPCL) in which
each of the four entities hold 12.5% stake. The company seeks approval to enter into related party
transactions with PLL for purchase of natural gas, utilization of re-gasification facilities and receipt of
dividend in FY26.The estimated aggregate value of transactions with PLL in FY26 is Rs 373.0 bn. In FY24,
total value of transactions with Petronet LNG Limited aggregated to Rs. 310.3 bn.The resolution is enabling
in nature and allows the board to make material modifications without the need to approach shareholders
for further approval. We expect the company to seek shareholder approval in case of material
modifications to the resolution.Notwithstanding, proposed transactions are in the ordinary course of
business and will be at arm’s length pricing. The quantum of transactions proposed for FY25, at Rs. 373.0
bn, is reasonable and in-line with the existing transactions in FY24 with appropriate headroom. Further the
company is seeking approval only for one year i.e., FY26. Therefore, shareholders will be able to review the
transactions annually. Hence, we support the resolution.

28-08-2024

GAIL (India) Ltd.

AGM

MANAGEMENT

Approve material related party transactions upto Rs. 47.0 bn with Ramagundam Fertilizers and
Chemicals Limited (RFCL), an associate/ joint venture company, for FY26

FOR

FOR

Ramagundam Fertilizers and Chemicals Limited (RFCL) is a joint venture between GAIL (India) Limited,
National Fertilizers Limited (NFL) and Engineers India Limited (EIL). 26% of RFCL’s equity is held by NFL,
26.0% by EIL, 11% by Fertilizer Corporation of India Limited, 11% by the government of Telangana, 14.3%
by GAIL and 11.7% by Haldor Topsoe Consortium. GAIL supplies natural gas to RFCL. The company seeks
shareholder approval to enter into related party transactions with Ramagundam Fertilizers and Chemicals
Limited for Sale and distribution of natural gas in FY26.The estimated value of transactions with RFCL in
FY26 is Rs 47.0 bn. In FY24, total value of transactions with RFCL aggregated to Rs. 29.4 bn.The resolution is
enabling in nature and allows the board to make material modifications without the need to approach
shareholders for further approval. We expect the company to seek shareholder approval in case of material
modifications to the resolution.The proposed limit is high given the size of previous transactions.
Notwithstanding, these transactions are in the ordinary course of business and will be at arm’s length
pricing. Further the company is seeking approval only for one year i.e., FY26. Hence, we support the
resolution.

28-08-2024

GAIL (India) Ltd.

MANAGEMENT

Approve material related party transactions upto Rs. 62.0 bn with Mahanagar Gas Limited
(MGL), an associate company, for FY26

FOR

Mahanagar Gas Limited (MGL) is an associate of GAIL in which GAIL holds 32.5% stake. The rest is held by
public shareholders. GAIL supplies Natural Gas (domestic and imported) to MGL. The company is seeking
approval for entering into related party transactions with Mahanagar Gas Limited for Sale and distribution
of Natural Gas (domestic and imported), receipt of dividend, reimbursement of expenditure, receipt of
sitting fee/ commission of profit in respect of GAIL nominated Directors on MGL Board in FY26.The
estimated value of transactions with MGL in FY26 is Rs 62.0 bn. In FY24, total value of transactions with
MGL aggregated to Rs. 29.1 bn.The resolution is enabling in nature and allows the board to make material
modifications without the need to approach shareholders for further approval. We expect the company to
seek shareholder approval in case of material modifications to the resolution.The proposed limit is high
given the size of previous transactions. Notwithstanding, these transactions are in the ordinary course of
business and will be at arm’s length pricing. Further the company is seeking approval only for one year i.e.,
FY26. Hence, we support the resolution.

28-08-2024

GAIL (India) Ltd.

AGM

MANAGEMENT

Ratify aggregate remuneration of Rs. 2.78 mn to cost auditors for FY24

FOR

FOR

The board seeks to ratify payment to the following as cost auditors: R J Goel & Co, New Delhi for Northern
Region I, Chandra Wadhwa & Co, New Delhi for Northern Region II, Shome & Banerjee, Kolkata for Central
Region, A. B. K. & Associates, Mumbai for Western Region, Dhananjay V Joshi & Associates, Pune for
Southern Region and Mani & Co, Kolkata for Eastern Region for the year ended 31 March 2024 on a total
remuneration of Rs. 2.78 mn, plus applicable taxes and out-of-pocket expenses. The remuneration is
reasonable compared to the size and scale of operations.

28-08-2024

GAIL (India) Ltd.

MANAGEMENT

Reappoint Ayush Gupta (DIN: 09681775) as Director, liable to retire by rotation

FOR

Ayush Gupta, 53, is Director-Human Resources of GAIL (India) Limited since 27 August 2022. He has been
associated with GAIL (India) Limited since 1998. He has over three decades of experience in training,
human resource development, talent acquisition, leadership development, performance management,
human resource development initiatives, project management, operations and maintenance. He holds a
bachelor’s degree in electrical engineering from IIT Roorkee, Post Graduate Diploma in Human Resources
Management from IGNOU and MBA in Operations Management from IGNOU. He has been on the board
since 27 August 2022. He attended 85% (11 out of 13) board meetings held in FY24. He retires by rotation.
His reappointment is in line with statutory requirements.

28-08-2024

GAIL (India) Ltd.

AGM

MANAGEMENT

Reappoint Kushagra Mittal (DIN: 09026246) as Non-Executive Non-Independent Director

(Government Nominee), liable to retire by rotation

FOR

ABSTAIN




Adoption of standalone and consolidated financial statements for the year ended 31 March

29-08-2024 NTPC Ltd. AGM MANAGEMENT 2024 FOR ABSTAIN
K. Shanmugha Sundaram, 57, is Director (Projects) at NTPC Limited. He was previously the Head of Projects
at NTPC Barauni and Head of Project at Talcher Kaniha. He has over 35 years of experience in Project as
well as Commissioning stages. He joined NTPC as a graduate engineer trainee officer in 1988. He is an
Electronics and Communication Engineering graduate from Government College of Technology, Coimbatore|
Appoint K. Shanmugha Sundaram (DIN: 10347322) as Director (Projects) from 8 November and has a PGDM in strategy and finance from MDI — Gurgaon. He is liable to retire by rotation. His
29-08-2024 NTPC Ltd. AGM MANAGEMENT N . . " . . . FOR FOR N L . . "
2023 till the date of his superannuation or until further orders, whichever is earlier appointment is in line with the statutory requirements. However, we note that the company has disclosed
neither his tenure nor his proposed remuneration: remuneration in public sector enterprises is usually not
high. Further, while public sector enterprises are exempt from the requirement of seeking shareholder
approval within three months of the appointment date, as a good practice, the company should have
sought approval for his appointment within three months. Notwithstanding, we support his appointment.
29.08-2024 NTPC Ltd. AGM MANAGEMENT Appoint Mahabir P.rasad FDIN: 07094229) as a Non»Ex.ecutive Nov-lndepend.ent Government FOR ABSTAIN
Nominee Director from 2 August 2024, liable to retire by rotation
Ravindra Kumar, 56, is the former Officer on Special Duty (OSD) to the Director (Operations) at NTPC
Limited. He has over 34 years of experience in Commissioning, O&M, Engineering and Project management.
He joined NTPC as a graduate engineer trainee officer in 1989. He has a B.Sc. (Engineering) in Mechanical
. N . . N Engineering from BIT Sindri. He is liable to retire by rotation. His appointment is in line with the statutory
29-08-2024 NTPC Ltd. AGM MANAGEMENT Appoint Ravindra Kum.ar (DIN: 10523.088) a DI.I'ECtOI' (Operations) f.rom ZSIFebru.ary 2024l FOR FOR requirements. However, we note that the company has disclosed neither his tenure nor his proposed
the date of his superannuation or until further orders, whichever is earlier . L N o ) N N
remuneration: remuneration in public sector enterprises is usually not high. Further, while public sector
enterprises are exempt from the requirement of seeking shareholder approval within three months of the
appointment date, as a good practice, the company should have sought approval for his appointment
within three months. Notwithstanding, we support his appointment.
The company is in capacity expansion mode and a major portion of the capital expenditure requirement of
the company has to be funded by debt. The company borrows in the form of NCDs, rupee term loans from
Approve private placement of non-convertible debentures/bonds aggregating to Rs. 120.0 bn be.anks and filTanciaI ins.titutions, foreign currency borrowings, foreign curréncy bor.\ds etc..ln addit.ion to
29-08-2024 NTPC Ltd. AGM MANAGEMENT N FOR FOR capital expenditure requirement, NTPC also needs to borrow funds to meet its working capital requirement
in not more than twelve tranches . N e PR
and other general corporate purposes. The issue will be within the approved borrowing limit of the
company. NTPC’s debt programmes are rated CRISIL AAA/Stable/CRISIL A1+, which denote the highest level
of safety with regard to timely servicing of financial obligations. We support the resolution.
For FY24, audit fees aggregated Rs. 27.0 mn. The statutory auditors of NTPC for FY25 are yet to be
appointed by the C&AG. The company has not disclosed the audit fees payable in FY25 which is a
Authorize the board to fix remuneration of statutory auditors appointed by the Comptroller mandatory requirement under Regulation 36 (5) of SEBI's LODR. While we understand that the company is
29-08-2024 NTPC Ltd. AGM MANAGEMENT and Auditor General of India for FY25 FOR FOR awaiting communication from C&AG regarding auditor appointment and remuneration, we believe that
since NTPC is a listed company it must disclose the proposed auditors and auditor remuneration to
shareholders. We expect audit remuneration in FY25 to be in the same range as FY23 levels. Therefore, we
support the resolution.
29.08-2024 NTPC Ltd. AGM MANAGEMENT Confirm interim leIdEnfj of Rs. 4.50 per equity share and approve final dividend of Rs. 3.25 FOR FOR The total dividend outflow for FY24 will be Rs. 75.1 bvn and the dividend payout ratio is 41.6% of
per equity share of face value of Rs. 10.0 per share for FY24 standalone PAT. The payout ratio for FY23 was 40.9%.
29-08-2024 NTPC Ltd. AGM MANAGEMENT Ratify remuneration of Rs. 4,740,000 payable to cost auditors for FY25 FOR FOR The total remuneration proposed to be paid to the cost auditors is reasonable compared to the size and
scale of operations.
29-08-2024 NTPC Ltd. AGM MANAGEMENT Reappoint Piyush Surendrapal Singh (DIN: 07492389) as Director, liable to retire by rotation FOR ABSTAIN
29.08-2024 NTPC Ltd. AGM MANAGEMENT Adoption of standalone and consolidated ﬁ;g;:ialstatements for the year ended 31 March FOR ABSTAIN
K. Shanmugha Sundaram, 57, is Director (Projects) at NTPC Limited. He was previously the Head of Projects
at NTPC Barauni and Head of Project at Talcher Kaniha. He has over 35 years of experience in Project as
well as Commissioning stages. He joined NTPC as a graduate engineer trainee officer in 1988. He is an
Electronics and Communication Engineering graduate from Government College of Technology, Coimbatore|
Appoint K. Shanmugha Sundaram (DIN: 10347322) as Director (Projects) from 8 November and has a PGDM in strategy and finance from MDI — Gurgaon. He is liable to retire by rotation. His
29-08-2024 NTPC Ltd. AGM MANAGEMENT N . . " . . . FOR FOR N L . . "
2023 till the date of his superannuation or until further orders, whichever is earlier appointment is in line with the statutory requirements. However, we note that the company has disclosed
neither his tenure nor his proposed remuneration: remuneration in public sector enterprises is usually not
high. Further, while public sector enterprises are exempt from the requirement of seeking shareholder
approval within three months of the appointment date, as a good practice, the company should have
sought approval for his appointment within three months. Notwithstanding, we support his appointment.
29-08-2024 NTPC Ltd. AGM MANAGEMENT Appoint Mahabir P.rasad FDIN: 07094229) as a Non»Ex.ecutive Nov-lndepend.ent Government FOR ABSTAIN
Nominee Director from 2 August 2024, liable to retire by rotation
Ravindra Kumar, 56, is the former Officer on Special Duty (OSD) to the Director (Operations) at NTPC
Limited. He has over 34 years of experience in Commissioning, O&M, Engineering and Project management.
He joined NTPC as a graduate engineer trainee officer in 1989. He has a B.Sc. (Engineering) in Mechanical
. N . . N Engineering from BIT Sindri. He is liable to retire by rotation. His appointment is in line with the statutory
29-08-2024 NTPC Ltd. AGM MANAGEMENT Appoint Ravindra Kumar (DIN: 10523088) as Director (Operations) from 25 February 2024 till FOR FOR requirements. However, we note that the company has disclosed neither his tenure nor his proposed

the date of his superannuation or until further orders, whichever is earlier

remuneration: remuneration in public sector enterprises is usually not high. Further, while public sector
enterprises are exempt from the requirement of seeking shareholder approval within three months of the
appointment date, as a good practice, the company should have sought approval for his appointment
within three months. Notwithstanding, we support his appointment.




29-08-2024

NTPC Ltd.

AGM

MANAGEMENT

Approve private placement of non-convertible debentures/bonds aggregating to Rs. 120.0 bn
in not more than twelve tranches

FOR

FOR

The company is in capacity expansion mode and a major portion of the capital expenditure requirement of
the company has to be funded by debt. The company borrows in the form of NCDs, rupee term loans from
banks and financial institutions, foreign currency borrowings, foreign currency bonds etc. In addition to
capital expenditure requirement, NTPC also needs to borrow funds to meet its working capital requirement

and other general corporate purposes. The issue will be within the approved borrowing limit of the
company. NTPC’s debt programmes are rated CRISIL AAA/Stable/CRISIL A1+, which denote the highest level
of safety with regard to timely servicing of financial obligations. We support the resolution.

29-08-2024

NTPC Ltd.

AGM

MANAGEMENT

Authorize the board to fix remuneration of statutory auditors appointed by the Comptroller
and Auditor General of India for FY25

FOR

FOR

For FY24, audit fees aggregated Rs. 27.0 mn. The statutory auditors of NTPC for FY25 are yet to be
appointed by the C&AG. The company has not disclosed the audit fees payable in FY25 which is a
mandatory requirement under Regulation 36 (5) of SEBI's LODR. While we understand that the company is
awaiting communication from C&AG regarding auditor appointment and remuneration, we believe that
since NTPC is a listed company it must disclose the proposed auditors and auditor remuneration to
shareholders. We expect audit remuneration in FY25 to be in the same range as FY23 levels. Therefore, we
support the resolution.

29-08-2024

NTPC Ltd.

AGM

MANAGEMENT

Confirm interim dividend of Rs. 4.50 per equity share and approve final dividend of Rs. 3.25
per equity share of face value of Rs. 10.0 per share for FY24

FOR

FOR

The total dividend outflow for FY24 will be Rs. 75.1 bn and the dividend payout ratio is 41.6% of
standalone PAT. The payout ratio for FY23 was 40.9%.

29-08-2024

NTPC Ltd.

MANAGEMENT

Ratify remuneration of Rs. 4,740,000 payable to cost auditors for FY25

FOR

FOR

The total remuneration proposed to be paid to the cost auditors is reasonable compared to the size and
scale of operations.

29-08-2024

NTPC Ltd.

AGM

MANAGEMENT

Reappoint Piyush Surendrapal Singh (DIN: 07492389) as Director, liable to retire by rotation

FOR

ABSTAIN

29-08-2024

Reliance Industries
Ltd.

AGM

MANAGEMENT

Adoption of consolidated financial statements for the year ended 31 March 2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditors note that in respect of 4 acquired subsidiaries and 6 associates, certain accounting software used
by the subsidiaries and associates for maintaining their books of account for the year ended 31 March 2024
did not have a feature of recording audit trail (edit log) facility. In respect of 15 subsidiaries, 4 associates
and 2 joint ventures, certain accounting software’s audit trail feature operated for part of the year, as
reported by the respective auditors. Based on the auditors’ report, which is unqualified, the financial
statements are in accordance with generally accepted accounting policies and Indian Accounting Standards
(IND-AS).We raise concern that the statutory auditors: Deloitte Haskins & Sells LLP and Chaturvedi & Shah
LLP (and their network firms) were associated as statutory auditors of Reliance Industries Limited for more
than ten years till FY17. Thereafter, these firms were statutory auditors of material subsidiaries of RIL
between FY18 and FY22. Thus, there was no disassociation (cooling-off) with the RIL group.

29-08-2024

Reliance Industries
Ltd.

AGM

MANAGEMENT

Adoption of standalone financial statements for the year ended 31 March 2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. Based
on the auditors’ report, which is unqualified, the financial statements are in accordance with generally
accepted accounting policies and Indian Accounting Standards (IND-AS).We raise concern that the statutoryl|
auditors: Deloitte Haskins & Sells LLP and Chaturvedi & Shah LLP (and their network firms) were associated
as statutory auditors of Reliance Industries Limited for more than ten years till FY17. Thereafter, these firms|
were statutory auditors of material subsidiaries of RIL between FY18 and FY22. Thus, there was no
disassociation (cooling-off) with the RIL group.

29-08-2024

Reliance Industries
Ltd.

MANAGEMENT

Approve material related party transactions of Reliance Industries Limited (RIL) with Star India
Private Limited (SIPL)

FOR

SIPLis currently 100% owned by The Walt Disney Company (Disney). RIL, Viacom 18 Media Private Limited
(Viacom18), an indirect subsidiary of RIL, and Disney announced the signing of binding definitive
agreements to form a joint venture (JV) that will combine the businesses of Viacom18 and SIPL. SIPL will be
the joint venture company. As part of the scheme, RIL will invest Rs. 115.0 bn in SIPL, for a 16.34% equity
stake. Post the scheme, SIPL will be controlled by RIL and owned 16.34% by RIL, 46.82% by Viacom18 and
36.84% by Disney. The JV will be one of the leading TV and digital streaming platforms for entertainment
and sports content in India, bringing together media assets across entertainment (e.g. Colors, StarPlus,
StarGOLD) and sports (e.g. Star Sports and Sports18) including access to events across television and digital
platforms through JioCinema and Hotstar.The proposed transactions of RIL with Star India Private Limited
(SIPL) include: i) investment in equity shares of SIPL by RIL (Rs. 115.0 bn as per terms of the scheme); ii)
licensing of content by Jio Studios, a division of RIL (Rs. 3.0 bn for FY25), and iii) brand integration services
provided by SIPL to RIL (Rs. 0.3 bn for FY25). We are unable to comment on the valuation of SIPL based on
which RIL will invest of Rs. 115.0 bn for a 16.34% equity stake in SIPL. However, we take comfort that SIPL
will includes Disney as a JV partner, which is a third party. The resolution is enabling in nature: approval is
also being sought for any other transactions between the parties for transfer of resources, services and
obligations. The values of such additional transactions will be within the specified limits. The proposed
transactions are in the ordinary course of business and at arm’s length price.

29-08-2024

Reliance Industries
Ltd.

MANAGEMENT

Approve payment of aggregate remuneration of Rs. 9,355,000 to cost auditors for FY25 and
Rs. 181,000 to Shome & Banerjee (for Digital EPC & Infrastructure business) for FY24

FOR

The total remuneration proposed to be paid to the cost auditors in FY25 and additional remuneration paid
to Shome & Banerjee for FY24 is reasonable compared to the size and scale of operations.

29-08-2024

Reliance Industries
Ltd.

MANAGEMENT

Declare dividend of Rs. 10.0 per equity share of face value Rs. 10.0 each for FY24

The total dividend outflow for FY24 is Rs. 67.7 bn and the dividend payout ratio is 16.1% of standalone
PAT, which is low. We note that RIL’s FY24 capex of Rs.1.32 trillion was funded largely by internal accruals
and its 1Q25 capex was lower than the cash profits generated during the period. Given its comfortable
capital structure and liquidity, we believe there is room for a higher dividend. RIL’s dividend distribution
policy was last reviewed by the board in August 2017 — we expect the board to review the company’s
policies on a more frequent and regular basis.

29-08-2024

Reliance Industries
Ltd.

MANAGEMENT

Reappoint Hital Meswani (DIN: 00001623) as Director, liable to retire by rotation

Hital Meswani, 56, is Whole-time Director of the company. He has attended all seven board meetings held
in FY24. He retires by rotation and his reappointment is in line with statutory requirements.

29-08-2024

Reliance Industries
Ltd.

MANAGEMENT

Reappoint P.M.S. Prasad (DIN: 00012144) as Director, liable to retire by rotation

P.M.S. Prasad, 72, is Whole-time Director of the company. He has attended all seven board meetings held
in FY24. He retires by rotation and his reappointment is in line with statutory requirements.




29-08-2024

Reliance Industries
Ltd.

MANAGEMENT

Adoption of consolidated financial statements for the year ended 31 March 2024

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditors note that in respect of 4 acquired subsidiaries and 6 associates, certain accounting software used
by the subsidiaries and associates for maintaining their books of account for the year ended 31 March 2024
did not have a feature of recording audit trail (edit log) facility. In respect of 15 subsidiaries, 4 associates
and 2 joint ventures, certain accounting software’s audit trail feature operated for part of the year, as
reported by the respective auditors. Based on the auditors’ report, which is unqualified, the financial
statements are in accordance with generally accepted accounting policies and Indian Accounting Standards
(IND-AS).We raise concern that the statutory auditors: Deloitte Haskins & Sells LLP and Chaturvedi & Shah
LLP (and their network firms) were associated as statutory auditors of Reliance Industries Limited for more
than ten years till FY17. Thereafter, these firms were statutory auditors of material subsidiaries of RIL
between FY18 and FY22. Thus, there was no disassociation (cooling-off) with the RIL group.

29-08-2024

Reliance Industries
Ltd.

AGM

MANAGEMENT

Adoption of standalone financial statements for the year ended 31 March 2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. Based
on the auditors’ report, which is unqualified, the financial statements are in accordance with generally
accepted accounting policies and Indian Accounting Standards (IND-AS).We raise concern that the statutoryl|
auditors: Deloitte Haskins & Sells LLP and Chaturvedi & Shah LLP (and their network firms) were associated
as statutory auditors of Reliance Industries Limited for more than ten years till FY17. Thereafter, these firms|
were statutory auditors of material subsidiaries of RIL between FY18 and FY22. Thus, there was no
disassociation (cooling-off) with the RIL group.

29-08-2024

Reliance Industries
Ltd.

AGM

MANAGEMENT

Approve material related party transactions of Reliance Industries Limited (RIL) with Star India
Private Limited (SIPL)

FOR

FOR

SIPLis currently 100% owned by The Walt Disney Company (Disney). RIL, Viacom 18 Media Private Limited
(Viacom18), an indirect subsidiary of RIL, and Disney announced the signing of binding definitive
agreements to form a joint venture (JV) that will combine the businesses of Viacom18 and SIPL. SIPL will be
the joint venture company. As part of the scheme, RIL will invest Rs. 115.0 bn in SIPL, for a 16.34% equity
stake. Post the scheme, SIPL will be controlled by RIL and owned 16.34% by RIL, 46.82% by Viacom18 and
36.84% by Disney. The JV will be one of the leading TV and digital streaming platforms for entertainment
and sports content in India, bringing together media assets across entertainment (e.g. Colors, StarPlus,
StarGOLD) and sports (e.g. Star Sports and Sports18) including access to events across television and digital
platforms through JioCinema and Hotstar.The proposed transactions of RIL with Star India Private Limited
(SIPL) include: i) investment in equity shares of SIPL by RIL (Rs. 115.0 bn as per terms of the scheme); ii)
licensing of content by Jio Studios, a division of RIL (Rs. 3.0 bn for FY25), and iii) brand integration services
provided by SIPL to RIL (Rs. 0.3 bn for FY25). We are unable to comment on the valuation of SIPL based on
which RIL will invest of Rs. 115.0 bn for a 16.34% equity stake in SIPL. However, we take comfort that SIPL
will includes Disney as a JV partner, which is a third party. The resolution is enabling in nature: approval is
also being sought for any other transactions between the parties for transfer of resources, services and
obligations. The values of such additional transactions will be within the specified limits. The proposed
transactions are in the ordinary course of business and at arm’s length price.

29-08-2024

Reliance Industries
Ltd.

AGM

MANAGEMENT

Approve payment of aggregate remuneration of Rs. 9,355,000 to cost auditors for FY25 and
Rs. 181,000 to Shome & Banerjee (for Digital EPC & Infrastructure business) for FY24

FOR

FOR

The total remuneration proposed to be paid to the cost auditors in FY25 and additional remuneration paid
to Shome & Banerjee for FY24 is reasonable compared to the size and scale of operations.

29-08-2024

Reliance Industries
Ltd.

AGM

MANAGEMENT

Declare dividend of Rs. 10.0 per equity share of face value Rs. 10.0 each for FY24

FOR

FOR

The total dividend outflow for FY24 is Rs. 67.7 bn and the dividend payout ratio is 16.1% of standalone
PAT, which is low. We note that RIL’s FY24 capex of Rs.1.32 trillion was funded largely by internal accruals
and its 1Q25 capex was lower than the cash profits generated during the period. Given its comfortable
capital structure and liquidity, we believe there is room for a higher dividend. RIL’s dividend distribution
policy was last reviewed by the board in August 2017 — we expect the board to review the company’s
policies on a more frequent and regular basis.

29-08-2024

Reliance Industries
Ltd.

AGM

MANAGEMENT

Reappoint Hital Meswani (DIN: 00001623) as Director, liable to retire by rotation

FOR

FOR

Hital Meswani, 56, is Whole-time Director of the company. He has attended all seven board meetings held
in FY24. He retires by rotation and his reappointment is in line with statutory requirements.

29-08-2024

Reliance Industries
Ltd.

AGM

MANAGEMENT

Reappoint P.M.S. Prasad (DIN: 00012144) as Director, liable to retire by rotation

FOR

FOR

P.M.S. Prasad, 72, is Whole-time Director of the company. He has attended all seven board meetings held
in FY24. He retires by rotation and his reappointment is in line with statutory requirements.

29-08-2024

ICICI Bank Ltd.

MANAGEMENT

Adoption of standalone and consolidated financial statements for the year ended 31 March
2024

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditor notes that the bank, its subsidiaries and associates have used an accounting software for
maintaining its books of account which has a feature of recording audit trail (edit log) facility and the same
has operated throughout the year for all relevant transactions recorded in the software except for, in
respect of the general insurance subsidiary, the auditors have reported that they were not able to test the
audit trail feature for one accounting software used for maintaining policy and claim records related to the
insurance business demerged from Bharti Axa General Insurance Company Limited, since its usage was
discontinued w.e.f. 31 October 2023 and another accounting software which is used for maintenance of
commission and reinsurance records at the database level where the audit trail feature was enabled w.e.f.
15 March 2024. Further, during the course of the audit, the auditors of the above referred subsidiaries and
associates did not come across any instance of audit trail feature being tampered with. Based on the
auditors’ report, which is unqualified, the financial statements are in accordance with generally accepted
accounting principles.




29-08-2024

ICICI Bank Ltd.

MANAGEMENT

Appoint B S R & Co. LLP as one of the joint statutory auditors from the conclusion of 2024
AGM till the conclusion of 2025 AGM and fix their remuneration

FOR

MSKA & Associates and KKC & Associates LLP have completed their three-year tenure from the conclusion
of 2024 AGM. Therefore, ICICI Bank proposes to appoint BS R & Co. LLP and C N K & Associates LLP for one
year from the conclusion of 2024 AGM till the conclusion of 2025 AGM as joint statutory auditors. Their
appointment has been approved by RBI for one year. For FY25, the bank proposes to pay an overall audit
fee of Rs. 50.5 mn and reimbursement of out-of-pocket expenses upto a maximum of Rs. 2.55 mn,
excluding GST and other taxes as applicable. The remuneration would be allocated between B S R & Co. LLP
and C N K & Associates LLP as may be mutually agreed between the bank and the joint statutory auditors,
depending upon their respective scope of work. The audit fee is reasonable compared to size and scale of
bank’s operation.

29-08-2024

ICICI Bank Ltd.

MANAGEMENT

Appoint C N K & Associates LLP as one of the joint statutory auditors from the conclusion of
2024 AGM till the conclusion of 2025 AGM and fix their remuneration

FOR

MSKA & Associates and KKC & Associates LLP have completed their three year tenure from the conclusion
of 2024 AGM. Therefore, ICICI Bank proposes to appoint B S R & Co. LLP and C N K & Associates LLP for one
year from the conclusion of 2024 AGM till the conclusion of 2025 AGM as joint statutory auditors. Their
appointment has been approved by RBI for one year. For FY25, the bank proposes to pay an overall audit
fee of Rs. 50.5 mn and reimbursement of out-of-pocket expenses upto a maximum of Rs. 2.55 mn,
excluding GST and other taxes as applicable. The remuneration would be allocated between B S R & Co. LLP
and C N K & Associates LLP as may be mutually agreed between the Bank and the Joint Statutory Auditors,
depending upon their respective scope of work. The audit fee is reasonable compared to size and scale of
bank’s operation.

29-08-2024

ICICI Bank Ltd.

AGM

MANAGEMENT

Appoint Rohit Bhasin (DIN: 02478962) as Independent Director for five years from 26 July
2024

FOR

FOR

Rohit Bhasin, 64, is the former partner at PricewaterhouseCoopers (PwC). Prior to his retirement in March

2017, he was associated with PwC for more than twenty-one years wherein he served as a member of the

Indian Leadership Team and the Partner Oversight Committee. He has also worked with AIG and Standard

Chartered Bank in the past. He is a Chartered Accountant. His appointment as Independent Director is in
line with statutory requirements.

29-08-2024

ICICI Bank Ltd.

MANAGEMENT

Approve dividend of Rs. 10.0 per equity share of face value of Rs. 2.0 each for FY24

FOR

ICICI Bank proposes a dividend of Rs. 10.0 per equity share of face value Rs. 2.0 each for FY24. The total
dividend outflow for FY24 is Rs. 70.2 bn (Rs. 55.9 bn in FY23). The dividend payout ratio for FY24 is 17.2%
(17.5% in FY23).

29-08-2024

ICICI Bank Ltd.

AGM

MANAGEMENT

Approve material related party transactions for accepting current account deposits for FY26, in
excess of Rs 10 billion or 10% of annual consolidated turnover of the bank, whichever is lower

FOR

FOR

The Bank in the ordinary course of its banking business, opens current account and savings account (CASA)
and accepts deposits in such accounts from its customers and collects transaction banking fee and other
applicable charges from such customers as per the prevailing applicable rates. Currently, no interest is paid
to the customers on current account deposits and the bank charges fees for various transactions as agreed
with the customers. For savings account, the bank levies charges/ pays interest uniformly to all customers
(related/unrelated parties) in accordance with bank’s policies and RBI norms. The tenure and value of
transactions depends on the customer and therefore cannot be specified. these transactions will be
executed on an arm’s length basis and in the ordinary course of business of the bank and/or related parties
of the bank or its subsidiaries.

29-08-2024

ICICI Bank Ltd.

MANAGEMENT

Approve material related party transactions for foreign exchange and derivative transactions
with ICICI Lombard General Insurance Company Limited, a 51.27% subsidiary, upto Rs. 12.0
bn, ICICI Prudential Life Insurance Company Limited, a 51.2% subsidiary, upto Rs. 50.0 bn and
ICICI Securities Limited, a 74.7% subsidiary at actuals for FY26

FOR

The Bank offers foreign exchange remittance and derivative transactions as a market participant, at
prevailing market rates/fair values, as may be applicable. The value of the transaction for FY26 with ICICI
Lombard General Insurance Company Limited will be upto Rs. 12.0 bn, ICICI Prudential Life Insurance
Company Limited will be upto Rs. 50.0 bn and will be at actuals with ICICI Securities Limited. The tenure will
be as per policy terms and conditions of the product opted for. These transactions are done in furtherance
of the banking business of the bank with its customers and will be executed on an arm’s length basis and in
the ordinary course of business of the bank and/or its related parties.

29-08-2024

ICICI Bank Ltd.

MANAGEMENT

Approve material related party transactions for foreign exchange and derivative transactions
with ICICI Prudential Life Insurance Company Limited, a 51.2% subsidiary and ICICI Securities
Limited, a 74.7% subsidiary for FY25

FOR

The bank offers foreign exchange remittance and derivative transactions as a market participant, at
prevailing market rates/fair values, as may be applicable. The value of the transaction for FY25 with ICICI
Prudential Life Insurance Company Limited will not exceed Rs. 50.0 bn and will be at actuals with ICICI
Securities Limited. The tenure will be as per policy terms and conditions of the product opted for. These
transactions are done in furtherance of the banking business of the bank with its customers and will be
executed on an arm’s length basis and in the ordinary course of business of the bank and/or its related
parties.

29-08-2024

ICICI Bank Ltd.

AGM

MANAGEMENT

Approve material related party transactions for payment of dividend by ICICI Prudential Asset
Management Company Limited, a 51.0% subsidiary for FY25

FOR

FOR

ICICI Prudential Asset Management Company Limited (ICICI AMC) is an unlisted 51.0% subsidiary of the
Bank. ICICI AMC pays dividend to its shareholders as per the ‘Policy for Declaration and Payment of
Dividend’. The Bank and Prudential Corporation Holdings Limited are shareholders of ICICI AMC. These
transactions are part of corporate actions but need shareholder approval on account of regulatory
requirements.

29-08-2024

ICICI Bank Ltd.

MANAGEMENT

Approve material related party transactions for payment of dividend by ICICI Prudential Asset
Management Company Limited, a 51.0% subsidiary for FY26

FOR

ICICI Prudential Asset Management Company Limited (ICICI AMC) is an unlisted subsidiary of the Bank. ICICI
AMC pays dividend to its shareholders as per the ‘Policy for Declaration and Payment of Dividend’. The
Bank and Prudential Corporation Holdings Limited are shareholders of ICICI AMC. These transactions are
part of corporate actions for ICICI AMC but require shareholder approval from ICICI Bank because of
regulatory requirements.

29-08-2024

ICICI Bank Ltd.

AGM

MANAGEMENT

Approve material related party transactions for providing fund based and non-fund-based
credit facilities to ICICI Prudential Life Insurance Company Limited, a 51.27% subsidiary upto
Rs. 25.0 bn and ICICI Securities Limited, a 74.73% subsidiary upto Rs. 60.0 bn for FY26

FOR

FOR

ICICI Bank, in the ordinary course of its banking business provides credit facilities such as term loan,
working capital demand loan, short term loan, overdraft, or any other form of fund-based facilities and/or
guarantees, letters of credit, or any other form of non-fund based facilities. The pricing of these facilities to
related parties is compared with the pricing calculators of the Bank/comparative rates offered to unrelated

parties. The transactions are in furtherance of banking business of the Bank and are undertaken in

accordance with laid down norms, policies and procedures (including credit appraisal, sanction and
approval process). All these transactions will be executed on an arm’s length basis and in the ordinary
course of business of the bank and/or its related parties.




Approve material related party transactions for purchase/sale of loans to India Infradebt

The Bank actively engages in purchase/sale of loans (from/to related/ unrelated parties) in accordance with
applicable RBI regulations, for its balance sheet management and to optimise profits from the portfolio by

29-08-2024 ICICI Bank Ltd. AGM MANAGEMENT o N FOR FOR taking advantage of market opportunities. Therefore, the bank seeks shareholder approval for such
Limited, a 42.33% associate upto Rs. 30.0 bn for FY26 2 ) ) L N ) , N
transactions with India Infradebt Limited. All these transactions will be executed on an arm’s length basis
and in the ordinary course of business of the bank and/or its related party.
) . e o ICICI Bank undertakes sale of securities in the secondary market to counterparties (including related
Approve material related party transactions for sale of securities to ICICI Prudential Life 3 . . .
Insurance Company Limited, a 51.20% subsidiary upto Rs. 150.0 b, ICICI Lombard General parties), at prevailing market rates/fair values. The bank seeks shareholder approval for such transactions
29-08-2024 ICICI Bank Ltd. AGM MANAGEMENT - 4 ) . N R ’ . . FOR FOR with ICICI Prudential Life Insurance Company Limited, ICICI Lombard General Insurance Company Limited
Insurance Company Limited, a 51.27% subsidiary upto Rs. 60.0 bn and India Infradebt Limited, N N . , N N
) and India Infradebt Ltd for FY25. All these transactions will be executed on an arm’s length basis and in the
a 42.33% associate upto Rs. 40.0 bn for FY26 " . B .
ordinary course of business of the bank and/or its related parties.
. . - e ICICI Bank Limited may subscribe to securities issued by the related parties, or may purchase securities
Approve material related party transactions for subscribing to securities and purchase of N . N . -
securities from ICICI Prudential Life Insurance Company Limited, a 51.20% subsidiary upto Rs issued from related parties. Primary market subscriptions are at the prevailing market rates and are
29-08-2024 ICICI Bank Ltd. AGM MANAGEMENT . ’ N L ) FOR FOR subscribed to at the same terms offered to all prospective investors. Secondary market purchases of
150.0 bn, ICICI Lombard General Insurance Company Limited, a 51.27% subsidiary upto Rs. . - ) . )
) - . securities are undertaken at prevailing market rates/ fair values. All these transactions will be executed on
50.0 bn and India Infradebt Limited, a 42.33% associate upto Rs. 75.0 bn for FY26 , 3 . . . N .
an arm’s length basis and in the ordinary course of business of the bank and/or its related parties.
ICICI Bank undertakes repurchase (repo) transactions and other permitted short-term borrowing
) . N ) transactions with eligible counterparties (including related parties) at prevailing market rates, and as per
Approve material refated party transactions for undertaking repurchase (repo) transactions applicable RBI regulations. The bank seeks shareholder approval for such transactions with ICICI Lombard
29-08-2024|  ICICI Bank Ltd. AGM MANAGEMENT and other permitted short-term borrowing transactions for FY26, upto Rs. 40.0 bn with ICICI FOR FOR PP 8 - 1ne b PP ' ! mbar
. L General Insurance Company Limited. The Bank undertakes these transactions to meet funding and liquidity
Lombard General Insurance Company Limited, a 51.27% subsidiary ) ) ) 3 . . )
requirements. all these transactions will be executed on an arm’s length basis and in the ordinary course of
business of the bank and/or its related party.
ICICI Bank undertakes reverse repurchase (reverse repo) transactions and other permitted short- term
) . . lending transactions with eligible counterparties (including its related parties) at prevailing market rates
Approve material related party transactions in the nature of reverse repurchase (reverse repo) and as per applicable RBI regulations. The bank seeks shareholder approval for such transactions with ICICI
29-08-2024|  ICICI Bank Ltd. AGM MANAGEMENT and other permitted short-term lending transactions with ICICI Lombard General Insurance FOR FOR perapp 8 - 1heban PP : "
o L Lombard General Insurance Company Limited. The Bank undertakes these transactions as part of its
Limited, a 51.27% subsidiary for FY26, upto Rs. 40.0 bn . : . , 3 © .
liquidity management. All these transactions will be executed on an arm’s length basis and in the ordinary
course of business of the bank and/or its related party.
At the 2023 AGM, ICICI Bank received shareholders’ approval for the premium paid to ICICI Prudential Life
Insurance Co towards various policies and receipt of claims on those policies from ICICI Pru Life for upto Rs
15.0 bn FY25. The related parties of the bank and its subsidiaries that are not related parties of ICICI Pru
. . . — Life and its subsidiary also avail insurance services from ICICI Pru Life. The transactions of ICICI Pru Life with
Approve material related party transactions with ICICI Prudential Life Insurance Company N N . " . .
L L . 3 L such related parties of the bank and its subsidiaries do not qualify as ‘related party transactions’ in terms
29-08-2024 ICICI Bank Ltd. AGM MANAGEMENT Limited, a 51.2% subsidiary and all related parties of the Bank and its subsidiaries that are not FOR FOR L . B . . S,
. . 3 . I ) of the SEBI Listing Regulations for ICICI Pru Life but qualify as ‘related party transactions’ for the bank.
related parties of ICICI Pru Life and its subsidiary for availing insurance services for FY25 . - N
Through resolution #15, the bank seeks additional shareholder approval for such material related party
transactions for FY25. In FY24, premium payments amounted to Rs. 6.7 bn and insurance claim receipts
amounted to Rs. 2.3 bn. All these transactions will be executed on an arm’s length basis and in the ordinary|
course of business of the bank and ICICI Pru Life.
The related parties of the Bank and its subsidiaries that are not related parties of ICICI Pru Life and its
subsidiaries also avail insurance services from ICICI Pru Life. The transactions of ICICI Pru Life with such
related parties of the Bank and its subsidiaries do not qualify as ‘related party transactions’ in terms of the
Approve material refated party transactions with ICICI Prudential Life Insurance Company SEBI Lisptin Regulations for ICICI Pru Life but qualify acsI 'relf:ted art trapnsaZtions' for the Bank. Through
29-08-2024|  ICICI Bank Ltd. AGM MANAGEMENT Limited, a 51.2% subsidiary and all related parties of the Bank and its subsidiaries that are not FOR FOR sting Reg o quatity ated party ! - N
) B . L I ) resolution #27, an approval is being sought for such material related party transactions for FY26. In FY24,
related parties of ICICI Pru Life and its subsidiary for availing insurance services for FY26 ) . . .
premium payments amounted to Rs. 6.7 bn and insurance claim receipts amounted to Rs. 2.3 bn. All these
transactions will be executed on an arm’s length basis and in the ordinary course of business of ICICI Pru
Life.
The bank avails insurance services as per the terms agreed with the service provider on an arm's length
basis, to meet the business requirements. The insurance policy benefits paid by the insurer company are as
29.08-2024 |CICI Bank Ltd. AGM MANAGEMENT Approve mat.:er.la\ related party tr.arrsactlons W{th IC.ICI Prudential .Llfe Insurance Company FOR FOR per the te.rms and conditions of the insurance pollcy.and the |nsurer s cIa.lm settlement procedures. In
Limited, a 51.2% subsidiary for availing insurance services for FY26 FY24, premium payments amounted to Rs. 6.7 bn and insurance claim receipts amounted to Rs. 2.3 bn. All
these transactions will be executed on an arm’s length basis and in the ordinary course of business of the
bank and/or its related party.
MSKA & Associates and KKC & Associates LLP who were appointed as the Joint Statutory Auditors of the
Bank in the 2021 AGM, have completed their three year tenure from the conclusion of 2024 AGM.
29.08-2024 |CICI Bank Ltd. AGM MANAGEMENT Approve payment (.>f remune'rafion to MSKA &'Asso.ciates and KKC & Associates LLP (outgoing FOR FOR However, the outgoingjoint statutory auditors conducted Fhe limited review of financial results of the bank
statutory auditors) for limited review of financial results of the bank for Q1 of FY25 for Q1 of FY25 for which the bank proposes to pay an audit fee of Rs. 12.0 mn plus out-of-pocket expenses
upto a maximum of Rs. 0.45 mn and GST and other taxes applicable payable. The audit fee is reasonable
compared to size and scale of bank’s operation.
Ajay Kumar Gupta’s remuneration for FY24 was Rs. 87.0 mn, including variable pay and fair value of stock
options. We estimate a fixed remuneration of Rs 65.4 mn for FY25 for Ajay Kumar Gupta. As per RBI
guidelines variable pay can range from 1x - 3x of fixed pay, taking total pay to range from Rs 130.8 — 261.6
. While th d is high, we d fort from the fact that th ti ble t
Approve revision in remuneration of Ajay Kumar Gupta (DIN: 07580795) as Executive Director I_“" e the pro‘pose‘ range is hign, we draw comiortrom the ac. ? © remunera I?n payable to
29-08-2024 ICICI Bank Ltd. AGM MANAGEMENT FOR FOR Ajay Kumar Gupta is subject to RBI approval. The proposed remuneration is comparable to industry peers,

from 1 April 2024

and it is commensurate with the size and performance of the business and complexities of his role. In the
past, the bank has been judicious in its remuneration payouts to its other Executive Directors. The bank
must disclose all components that make up the fixed pay and performance metrics for variable pay and
ESOPs.




29-08-2024

ICICI Bank Ltd.

AGM

MANAGEMENT

Approve revision in remuneration of Rakesh Jha (DIN: 00042075) as Executive Director from 1
April 2024

FOR

FOR

Rakesh Jha’s remuneration for FY24 was Rs. 180.5 mn, including variable pay and fair value of stock
options. We estimate his FY25 compensation at Rs. 196.2 mn, including variable pay and fair value of stock
options. 64.3% of the proposed remuneration is variable in nature and thus linked to performance. The
proposed remuneration is commensurate with the size and complexity of the business and is comparable
to industry peers. The Bank has not disclosed the terms of variable pay and stock options to be granted
going forward — however, we take comfort from RBI’s pre-determined contours for executive
remuneration, and ICICI Bank’s past track record of being judicious in remuneration payouts.

29-08-2024

ICICI Bank Ltd.

MANAGEMENT

Approve revision in remuneration of Sandeep Batra (DIN: 03620913) as Executive Director
from 1 April 2024

FOR

Sandeep Batra’s remuneration for FY24 was Rs 179.6 mn, including variable pay and fair value of stock
options. We estimate his FY25 compensation at Rs. 195.6 mn, including variable pay and fair value of stock
options. 67% of the proposed remuneration is variable in nature and thus linked to performance. The
proposed remuneration is commensurate with the size and complexity of the business and is comparable
to industry peers. The Bank has not disclosed the terms of variable pay and stock options to be granted
going forward — however, we take comfort from RBI’s pre-determined contours for executive
remuneration, and ICICI Bank’s past track record of being judicious in remuneration payouts.

29-08-2024

ICICI Bank Ltd.

MANAGEMENT

Approve revision in remuneration to Sandeep Bakhshi (DIN: 00109206) as MD & CEO from 1
April 2024

FOR

Sandeep Bakhshi’s remuneration for FY24 was Rs 219.2 mn, including variable pay and fair value of stock
options. We estimate his FY25 compensation at Rs. 228.6 mn, including variable pay and fair value of stock
options. 66.0% of the proposed remuneration is variable in nature and thus linked to performance. The
Bank has not disclosed the terms of variable pay and stock options to be granted going forward — however,
we take comfort from RBI’s pre-determined contours for executive remuneration, and ICICI Bank’s past
track record of being judicious in remuneration payouts. The proposed remuneration is commensurate
with the size and complexity of the business and is comparable to industry peers.

29-08-2024

ICICI Bank Ltd.

AGM

MANAGEMENT

Modify approval for material related party transactions for accepting current account and
saving account deposits for FY25, in excess of Rs. 10.0 billion or 10% of annual consolidated
turnover of the bank, whichever is lower

FOR

FOR

In the ordinary course of its banking business, ICICI Bank opens current accounts and savings accounts
(CASA) and accepts deposits in such accounts from its customers and collects transaction banking fee and
other applicable charges from such customers as per the prevailing applicable rates. Currently, no interest
is paid to the customers on current account deposits and the Bank charges fees for various transactions as

agreed with the customers. For savings account, the Bank levies charges/ pays interest uniformly to all
customers (related/unrelated parties) in accordance with Bank’s policies and RBI norms. At the 2023 AGM,
shareholders approved material RPT for FY25 for current account deposit maintained by five entities: ICICI
Prudential Life Insurance Limited, ICICI Securities Limited, ICICI Prudential Asset Management Co. Ltd, ICICI

Lombard General Insurance Co. Ltd and India Infradebt Limited. Through resolution #12, the bank seeks

approval to modify the resolution for CASA deposits by all related parties of the bank and its subsidiaries.

The tenure and value of transactions depends on the customer and therefore cannot be specified. These

transactions will be executed on an arm’s length basis and in the ordinary course of business of the bank
and/or related parties of the bank or its subsidiaries.

29-08-2024

ICICI Bank Ltd.

AGM

MANAGEMENT

Modify approval for material related party transactions for sale of securities to ICICI Prudential
Life Insurance Company Limited, a 51.2% subsidiary upto Rs. 150.0 bn for FY25

FOR

FOR

At the 2023 AGM, ICICI Bank received shareholders’ approval to undertake sale of securities in the
secondary market to counterparties (including related parties: ICICI Prudential Life Insurance Company
Limited (upto Rs 70.0 bn), ICICI Lombard General Insurance Company Limited (upto Rs 60.0 bn) and India
Infradebt Limited (upto Rs 40.0 bn), at prevailing market rates/fair values as may be applicable for FY25.
Through resolution #14, the bank proposes to increase the value of transaction for ICICI Prudential Life
Insurance Company Limited, a 51.2% subsidiary of ICICI Bank from Rs. 70.0 bn to Rs. 150.0 bn for FY25. All
these transactions will be executed on an arm’s length basis and in the ordinary course of business of the
bank and/or its related party

29-08-2024

ICICI Bank Ltd.

MANAGEMENT

Modify approval for material related party transactions for subscribing to securities and
purchase of securities from ICICI Prudential Life Insurance Company Limited, a 51.2%
subsidiary upto Rs. 150.0 bn for FY25

FOR

At the 2023 AGM, ICICI Bank Limited received shareholder approval to subscribe to securities issued or
purchase securities, issued by its related parties: ICICI Prudential Life Insurance Company Limited (upto Rs
55.0 bn), ICICI Lombard General Insurance Company (upto Rs 50.0 bn)and India Infradebt Limited (upto Rs
50.0 bn)for FY25. Primary market subscriptions are at the prevailing market rates and are subscribed to at

the same terms offered to all prospective investors. Secondary market purchases of securities are
undertaken at prevailing market rates/ fair values. Through resolution #13, the bank proposes to increase
the value of transaction for ICICI Prudential Life Insurance Company Limited, a 51.2% subsidiary of ICICI
Bank, from Rs. 55.0 bn to Rs. 150.0 bn for FY25. All these transactions will be executed on an arm’s length
basis and in the ordinary course of business of the bank and/or its related party.

29-08-2024

ICICI Bank Ltd.

MANAGEMENT

Reappoint Rakesh Jha (DIN: 00042075) as Director, liable to retire by rotation

Rakesh Jha, 52, is Executive Director responsible for the retail, small enterprises and corporate banking
businesses of the bank. He has been with the ICICI Group since 1996 and was previously the Chief Financial
Officer. He has attended nine out of ten (90%) of board meetings held in FY24. He is liable to retire by
rotation and his reappointment as Director is in line with the statutory requirements.




29-08-2024

ICICI Bank Ltd.

AGM

MANAGEMENT

Adoption of standalone and consolidated financial statements for the year ended 31 March
2024

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The
auditor notes that the bank, its subsidiaries and associates have used an accounting software for
maintaining its books of account which has a feature of recording audit trail (edit log) facility and the same
has operated throughout the year for all relevant transactions recorded in the software except for, in
respect of the general insurance subsidiary, the auditors have reported that they were not able to test the
audit trail feature for one accounting software used for maintaining policy and claim records related to the
insurance business demerged from Bharti Axa General Insurance Company Limited, since its usage was
discontinued w.e.f. 31 October 2023 and another accounting software which is used for maintenance of
commission and reinsurance records at the database level where the audit trail feature was enabled w.e.f.
15 March 2024. Further, during the course of the audit, the auditors of the above referred subsidiaries and
associates did not come across any instance of audit trail feature being tampered with. Based on the
auditors’ report, which is unqualified, the financial statements are in accordance with generally accepted
accounting principles.

29-08-2024

ICICI Bank Ltd.

MANAGEMENT

Appoint B S R & Co. LLP as one of the joint statutory auditors from the conclusion of 2024
AGM till the conclusion of 2025 AGM and fix their remuneration

FOR

MSKA & Associates and KKC & Associates LLP have completed their three-year tenure from the conclusion
of 2024 AGM. Therefore, ICICI Bank proposes to appoint BS R & Co. LLP and C N K & Associates LLP for one
year from the conclusion of 2024 AGM till the conclusion of 2025 AGM as joint statutory auditors. Their
appointment has been approved by RBI for one year. For FY25, the bank proposes to pay an overall audit
fee of Rs. 50.5 mn and reimbursement of out-of-pocket expenses upto a maximum of Rs. 2.55 mn,
excluding GST and other taxes as applicable. The remuneration would be allocated between B S R & Co. LLP
and C N K & Associates LLP as may be mutually agreed between the bank and the joint statutory auditors,
depending upon their respective scope of work. The audit fee is reasonable compared to size and scale of
bank’s operation.

29-08-2024

ICICI Bank Ltd.

MANAGEMENT

Appoint C N K & Associates LLP as one of the joint statutory auditors from the conclusion of
2024 AGM till the conclusion of 2025 AGM and fix their remuneration

FOR

MSKA & Associates and KKC & Associates LLP have completed their three year tenure from the conclusion
of 2024 AGM. Therefore, ICICI Bank proposes to appoint B S R & Co. LLP and C N K & Associates LLP for one
year from the conclusion of 2024 AGM till the conclusion of 2025 AGM as joint statutory auditors. Their
appointment has been approved by RBI for one year. For FY25, the bank proposes to pay an overall audit
fee of Rs. 50.5 mn and reimbursement of out-of-pocket expenses upto a maximum of Rs. 2.55 mn,
excluding GST and other taxes as applicable. The remuneration would be allocated between B SR & Co. LLP
and C N K & Associates LLP as may be mutually agreed between the Bank and the Joint Statutory Auditors,
depending upon their respective scope of work. The audit fee is reasonable compared to size and scale of
bank’s operation.

29-08-2024

ICICI Bank Ltd.

AGM

MANAGEMENT

Appoint Rohit Bhasin (DIN: 02478962) as Independent Director for five years from 26 July
2024

FOR

FOR

Rohit Bhasin, 64, is the former partner at PricewaterhouseCoopers (PwC). Prior to his retirement in March

2017, he was associated with PwC for more than twenty-one years wherein he served as a member of the

Indian Leadership Team and the Partner Oversight Committee. He has also worked with AIG and Standard

Chartered Bank in the past. He is a Chartered Accountant. His appointment as Independent Director is in
line with statutory requirements.

29-08-2024

ICICI Bank Ltd.

MANAGEMENT

Approve dividend of Rs. 10.0 per equity share of face value of Rs. 2.0 each for FY24

FOR

ICICI Bank proposes a dividend of Rs. 10.0 per equity share of face value Rs. 2.0 each for FY24. The total
dividend outflow for FY24 is Rs. 70.2 bn (Rs. 55.9 bn in FY23). The dividend payout ratio for FY24 is 17.2%
(17.5% in FY23).

29-08-2024

ICICI Bank Ltd.

AGM

MANAGEMENT

Approve material related party transactions for accepting current account deposits for FY26, in
excess of Rs 10 billion or 10% of annual consolidated turnover of the bank, whichever is lower

FOR

FOR

The Bank in the ordinary course of its banking business, opens current account and savings account (CASA)
and accepts deposits in such accounts from its customers and collects transaction banking fee and other
applicable charges from such customers as per the prevailing applicable rates. Currently, no interest is paid
to the customers on current account deposits and the bank charges fees for various transactions as agreed
with the customers. For savings account, the bank levies charges/ pays interest uniformly to all customers
(related/unrelated parties) in accordance with bank’s policies and RBI norms. The tenure and value of
transactions depends on the customer and therefore cannot be specified. these transactions will be
executed on an arm’s length basis and in the ordinary course of business of the bank and/or related parties
of the bank or its subsidiaries.

29-08-2024

ICICI Bank Ltd.

MANAGEMENT

Approve material related party transactions for foreign exchange and derivative transactions
with ICICI Lombard General Insurance Company Limited, a 51.27% subsidiary, upto Rs. 12.0
bn, ICICI Prudential Life Insurance Company Limited, a 51.2% subsidiary, upto Rs. 50.0 bn and
ICICI Securities Limited, a 74.7% subsidiary at actuals for FY26

FOR

The Bank offers foreign exchange remittance and derivative transactions as a market participant, at
prevailing market rates/fair values, as may be applicable. The value of the transaction for FY26 with ICICI
Lombard General Insurance Company Limited will be upto Rs. 12.0 bn, ICICI Prudential Life Insurance
Company Limited will be upto Rs. 50.0 bn and will be at actuals with ICICI Securities Limited. The tenure will
be as per policy terms and conditions of the product opted for. These transactions are done in furtherance
of the banking business of the bank with its customers and will be executed on an arm’s length basis and in
the ordinary course of business of the bank and/or its related parties.

29-08-2024

ICICI Bank Ltd.

MANAGEMENT

Approve material related party transactions for foreign exchange and derivative transactions
with ICICI Prudential Life Insurance Company Limited, a 51.2% subsidiary and ICICI Securities
Limited, a 74.7% subsidiary for FY25

FOR

The bank offers foreign exchange remittance and derivative transactions as a market participant, at
prevailing market rates/fair values, as may be applicable. The value of the transaction for FY25 with ICICI
Prudential Life Insurance Company Limited will not exceed Rs. 50.0 bn and will be at actuals with ICICI
Securities Limited. The tenure will be as per policy terms and conditions of the product opted for. These
transactions are done in furtherance of the banking business of the bank with its customers and will be
executed on an arm’s length basis and in the ordinary course of business of the bank and/or its related
parties.

29-08-2024

ICICI Bank Ltd.

AGM

MANAGEMENT

Approve material related party transactions for payment of dividend by ICICI Prudential Asset
Management Company Limited, a 51.0% subsidiary for FY25

FOR

FOR

ICICI Prudential Asset Management Company Limited (ICICI AMC) is an unlisted 51.0% subsidiary of the
Bank. ICICI AMC pays dividend to its shareholders as per the ‘Policy for Declaration and Payment of
Dividend’. The Bank and Prudential Corporation Holdings Limited are shareholders of ICICI AMC. These
transactions are part of corporate actions but need shareholder approval on account of regulatory

requirements.




Approve material related party transactions for payment of dividend by ICICI Prudential Asset

ICICI Prudential Asset Management Company Limited (ICICI AMC) is an unlisted subsidiary of the Bank. ICICI
AMC pays dividend to its shareholders as per the ‘Policy for Declaration and Payment of Dividend’. The

29-08-2024 ICICI Bank Ltd. AGM MANAGEMENT .. L FOR FOR Bank and Prudential Corporation Holdings Limited are shareholders of ICICI AMC. These transactions are
Management Company Limited, a 51.0% subsidiary for FY26 . .
part of corporate actions for ICICI AMC but require shareholder approval from ICICI Bank because of
regulatory requirements.
ICICI Bank, in the ordinary course of its banking business provides credit facilities such as term loan,
working capital demand loan, short term loan, overdraft, or any other form of fund-based facilities and/or
uarantees, letters of credit, or any other form of non-fund based facilities. The pricing of these facilities to
Approve material related party transactions for providing fund based and non-fund-based fe\ated arties is compared with trre ricing calculators of the Bank/com| arativepratesgoffered to unrelated
29-08-2024 ICICI Bank Ltd. AGM MANAGEMENT credit facilities to ICICI Prudential Life Insurance Company Limited, a 51.27% subsidiary upto FOR FOR p P . . P s . . P .
o L parties. The transactions are in furtherance of banking business of the Bank and are undertaken in
Rs. 25.0 bn and ICICI Securities Limited, a 74.73% subsidiary upto Rs. 60.0 bn for FY26 N R . ) . ) . .
accordance with laid down norms, policies and procedures (including credit appraisal, sanction and
approval process). All these transactions will be executed on an arm’s length basis and in the ordinary
course of business of the bank and/or its related parties.
The Bank actively engages in purchase/sale of loans (from/to related/ unrelated parties) in accordance with
Approve material related party transactions for purchase/sale of loans to India Infradebt applicable RBI regulations, for its balance sheet management and to optimise profits from the portfolio by
29-08-2024 ICICI Bank Ltd. AGM MANAGEMENT PP o party N P FOR FOR taking advantage of market opportunities. Therefore, the bank seeks shareholder approval for such
Limited, a 42.33% associate upto Rs. 30.0 bn for FY26 2 ) ) L N ) , N
transactions with India Infradebt Limited. All these transactions will be executed on an arm’s length basis
and in the ordinary course of business of the bank and/or its related party.
N . . _— ICICI Bank undertakes sale of securities in the secondary market to counterparties (including related
Approve material related party transactions for sale of securities to ICICI Prudential Life 3 . . .
Insurance Company Limited, a 51.20% subsidiary upto Rs. 150.0 bn, ICICI Lombard General parties), at prevailing market rates/fair values. The bank seeks shareholder approval for such transactions
29-08-2024 ICICI Bank Ltd. AGM MANAGEMENT P y 3 4 i . Y up N R ! . . FOR FOR with ICICI Prudential Life Insurance Company Limited, ICICI Lombard General Insurance Company Limited
Insurance Company Limited, a 51.27% subsidiary upto Rs. 60.0 bn and India Infradebt Limited, N N . , N N
) and India Infradebt Ltd for FY25. All these transactions will be executed on an arm’s length basis and in the
a 42.33% associate upto Rs. 40.0 bn for FY26 " . B .
ordinary course of business of the bank and/or its related parties.
. . " . ICICI Bank Limited may subscribe to securities issued by the related parties, or may purchase securities
Approve material related party transactions for subscribing to securities and purchase of N . N . -
securities from ICICI Prudential Life Insurance Company Limited, a 51.20% subsidiary upto Rs issued from related parties. Primary market subscriptions are at the prevailing market rates and are
29-08-2024 ICICI Bank Ltd. AGM MANAGEMENT . ’ N L ) FOR FOR subscribed to at the same terms offered to all prospective investors. Secondary market purchases of
150.0 bn, ICICI Lombard General Insurance Company Limited, a 51.27% subsidiary upto Rs. " - ) . )
. - . securities are undertaken at prevailing market rates/ fair values. All these transactions will be executed on
50.0 bn and India Infradebt Limited, a 42.33% associate upto Rs. 75.0 bn for FY26 , 3 . . . N .
an arm’s length basis and in the ordinary course of business of the bank and/or its related parties.
ICICI Bank undertakes repurchase (repo) transactions and other permitted short-term borrowing
) . N ) transactions with eligible counterparties (including related parties) at prevailing market rates, and as per
Approve material related party transactions for undertaking repurchase (repo) transactions applicable RBI regulations. The bank seeks shareholder approval for such transactions with ICICI Lombard
29-08-2024|  ICICI Bank Ltd. AGM MANAGEMENT and other permitted short-term borrowing transactions for FY26, upto Rs. 40.0 bn with ICICI FOR FOR PP 8 - 1ne b PP ' ! mbar
. L General Insurance Company Limited. The Bank undertakes these transactions to meet funding and liquidity
Lombard General Insurance Company Limited, a 51.27% subsidiary ) ) ) 3 . . )
requirements. all these transactions will be executed on an arm’s length basis and in the ordinary course of
business of the bank and/or its related party.
ICICI Bank undertakes reverse repurchase (reverse repo) transactions and other permitted short- term
) . . lending transactions with eligible counterparties (including its related parties) at prevailing market rates
Approve material related party transactions in the nature of reverse repurchase (reverse repo) and as per applicable RBI regulations. The bank seeks shareholder approval for such transactions with ICICI
29-08-2024|  IcICI Bank Ltd. AGM MANAGEMENT and other permitted short-term lending transactions with ICICI Lombard General Insurance FOR FOR perapp 8 - 1heban PP é "
o L Lombard General Insurance Company Limited. The Bank undertakes these transactions as part of its
Limited, a 51.27% subsidiary for FY26, upto Rs. 40.0 bn . : . , 3 ) .
liquidity management. All these transactions will be executed on an arm’s length basis and in the ordinary
course of business of the bank and/or its related party.
At the 2023 AGM, ICICI Bank received shareholders’ approval for the premium paid to ICICI Prudential Life
Insurance Co towards various policies and receipt of claims on those policies from ICICI Pru Life for upto Rs
15.0 bn FY25. The related parties of the bank and its subsidiaries that are not related parties of ICICI Pru
. . . — Life and its subsidiary also avail insurance services from ICICI Pru Life. The transactions of ICICI Pru Life with
Approve material related party transactions with ICICI Prudential Life Insurance Company N N . " . .
L L . 3 L such related parties of the bank and its subsidiaries do not qualify as ‘related party transactions’ in terms
29-08-2024 ICICI Bank Ltd. AGM MANAGEMENT Limited, a 51.2% subsidiary and all related parties of the Bank and its subsidiaries that are not FOR FOR L . 3 N B L,
. . 3 . I ) of the SEBI Listing Regulations for ICICI Pru Life but qualify as ‘related party transactions’ for the bank.
related parties of ICICI Pru Life and its subsidiary for availing insurance services for FY25 . - N
Through resolution #15, the bank seeks additional shareholder approval for such material related party
transactions for FY25. In FY24, premium payments amounted to Rs. 6.7 bn and insurance claim receipts
amounted to Rs. 2.3 bn. All these transactions will be executed on an arm’s length basis and in the ordinary|
course of business of the bank and ICICI Pru Life.
The related parties of the Bank and its subsidiaries that are not related parties of ICICI Pru Life and its
subsidiaries also avail insurance services from ICICI Pru Life. The transactions of ICICI Pru Life with such
related parties of the Bank and its subsidiaries do not qualify as ‘related party transactions’ in terms of the
Approve material refated party transactions with ICICI Prudential Life Insurance Company SEBI Lisptin Regulations for ICICI Pru Life but qualify acsI 'relf:ted art trapnsaZtions' for the Bank. Through
29-08-2024|  ICICI Bank Ltd. AGM MANAGEMENT Limited, a 51.2% subsidiary and all related parties of the Bank and its subsidiaries that are not FOR FOR sting Reg o quatity ated party ! - N
) B . . I ) resolution #27, an approval is being sought for such material related party transactions for FY26. In FY24,
related parties of ICICI Pru Life and its subsidiary for availing insurance services for FY26 ) . . .
premium payments amounted to Rs. 6.7 bn and insurance claim receipts amounted to Rs. 2.3 bn. All these
transactions will be executed on an arm’s length basis and in the ordinary course of business of ICICI Pru
Life.
The bank avails insurance services as per the terms agreed with the service provider on an arm's length
basis, to meet the business requirements. The insurance policy benefits paid by the insurer company are as
29.08-2024 |CICI Bank Ltd. AGM MANAGEMENT Approve material related party transactions with ICICI Prudential Life Insurance Company FOR FOR per the terms and conditions of the insurance policy and the insurer’s claim settlement procedures. In

Limited, a 51.2% subsidiary for availing insurance services for FY26

FY24, premium payments amounted to Rs. 6.7 bn and insurance claim receipts amounted to Rs. 2.3 bn. All
these transactions will be executed on an arm’s length basis and in the ordinary course of business of the
bank and/or its related party.




29-08-2024

ICICI Bank Ltd.

AGM

MANAGEMENT

Approve payment of remuneration to MSKA & Associates and KKC & Associates LLP (outgoing
statutory auditors) for limited review of financial results of the bank for Q1 of FY25

FOR

FOR

MSKA & Associates and KKC & Associates LLP who were appointed as the Joint Statutory Auditors of the
Bank in the 2021 AGM, have completed their three year tenure from the conclusion of 2024 AGM.
However, the outgoing joint statutory auditors conducted the limited review of financial results of the bank
for Q1 of FY25 for which the bank proposes to pay an audit fee of Rs. 12.0 mn plus out-of-pocket expenses
upto a maximum of Rs. 0.45 mn and GST and other taxes applicable payable. The audit fee is reasonable

compared to size and scale of bank’s operation.

29-08-2024

ICICI Bank Ltd.

MANAGEMENT

Approve revision in remuneration of Ajay Kumar Gupta (DIN: 07580795) as Executive Director
from 1 April 2024

FOR

Ajay Kumar Gupta’s remuneration for FY24 was Rs. 87.0 mn, including variable pay and fair value of stock
options. We estimate a fixed remuneration of Rs 65.4 mn for FY25 for Ajay Kumar Gupta. As per RBI
guidelines variable pay can range from 1x - 3x of fixed pay, taking total pay to range from Rs 130.8 — 261.6
mn. While the proposed range is high, we draw comfort from the fact that the remuneration payable to
Ajay Kumar Gupta is subject to RBI approval. The proposed remuneration is comparable to industry peers,
and it is commensurate with the size and performance of the business and complexities of his role. In the
past, the bank has been judicious in its remuneration payouts to its other Executive Directors. The bank
must disclose all components that make up the fixed pay and performance metrics for variable pay and
ESOPs.

29-08-2024

ICICI Bank Ltd.

AGM

MANAGEMENT

Approve revision in remuneration of Rakesh Jha (DIN: 00042075) as Executive Director from 1
April 2024

FOR

FOR

Rakesh Jha’s remuneration for FY24 was Rs. 180.5 mn, including variable pay and fair value of stock
options. We estimate his FY25 compensation at Rs. 196.2 mn, including variable pay and fair value of stock
options. 64.3% of the proposed remuneration is variable in nature and thus linked to performance. The
proposed remuneration is commensurate with the size and complexity of the business and is comparable
to industry peers. The Bank has not disclosed the terms of variable pay and stock options to be granted
going forward — however, we take comfort from RBI’s pre-determined contours for executive
remuneration, and ICICI Bank’s past track record of being judicious in remuneration payouts.

29-08-2024

ICICI Bank Ltd.

AGM

MANAGEMENT

Approve revision in remuneration of Sandeep Batra (DIN: 03620913) as Executive Director
from 1 April 2024

FOR

FOR

Sandeep Batra’s remuneration for FY24 was Rs 179.6 mn, including variable pay and fair value of stock
options. We estimate his FY25 compensation at Rs. 195.6 mn, including variable pay and fair value of stock
options. 67% of the proposed remuneration is variable in nature and thus linked to performance. The
proposed remuneration is commensurate with the size and complexity of the business and is comparable
to industry peers. The Bank has not disclosed the terms of variable pay and stock options to be granted
going forward — however, we take comfort from RBI’s pre-determined contours for executive
remuneration, and ICICI Bank’s past track record of being judicious in remuneration payouts.

29-08-2024

ICICI Bank Ltd.

MANAGEMENT

Approve revision in remuneration to Sandeep Bakhshi (DIN: 00109206) as MD & CEO from 1
April 2024

FOR

Sandeep Bakhshi’s remuneration for FY24 was Rs 219.2 mn, including variable pay and fair value of stock
options. We estimate his FY25 compensation at Rs. 228.6 mn, including variable pay and fair value of stock
options. 66.0% of the proposed remuneration is variable in nature and thus linked to performance. The
Bank has not disclosed the terms of variable pay and stock options to be granted going forward — however,
we take comfort from RBI’s pre-determined contours for executive remuneration, and ICICI Bank’s past
track record of being judicious in remuneration payouts. The proposed remuneration is commensurate
with the size and complexity of the business and is comparable to industry peers.

29-08-2024

ICICI Bank Ltd.

MANAGEMENT

Modify approval for material related party transactions for accepting current account and
saving account deposits for FY25, in excess of Rs. 10.0 billion or 10% of annual consolidated
turnover of the bank, whichever is lower

FOR

In the ordinary course of its banking business, ICICI Bank opens current accounts and savings accounts
(CASA) and accepts deposits in such accounts from its customers and collects transaction banking fee and
other applicable charges from such customers as per the prevailing applicable rates. Currently, no interest
is paid to the customers on current account deposits and the Bank charges fees for various transactions as

agreed with the customers. For savings account, the Bank levies charges/ pays interest uniformly to all
customers (related/unrelated parties) in accordance with Bank’s policies and RBI norms. At the 2023 AGM,
shareholders approved material RPT for FY25 for current account deposit maintained by five entities: ICICI
Prudential Life Insurance Limited, ICICI Securities Limited, ICICI Prudential Asset Management Co. Ltd, ICICI

Lombard General Insurance Co. Ltd and India Infradebt Limited. Through resolution #12, the bank seeks

approval to modify the resolution for CASA deposits by all related parties of the bank and its subsidiaries.

The tenure and value of transactions depends on the customer and therefore cannot be specified. These

transactions will be executed on an arm’s length basis and in the ordinary course of business of the bank
and/or related parties of the bank or its subsidiaries.

29-08-2024

ICICI Bank Ltd.

MANAGEMENT

Modify approval for material related party transactions for sale of securities to ICICI Prudential
Life Insurance Company Limited, a 51.2% subsidiary upto Rs. 150.0 bn for FY25

FOR

At the 2023 AGM, ICICI Bank received shareholders’ approval to undertake sale of securities in the
secondary market to counterparties (including related parties: ICICI Prudential Life Insurance Company
Limited (upto Rs 70.0 bn), ICICI Lombard General Insurance Company Limited (upto Rs 60.0 bn) and India
Infradebt Limited (upto Rs 40.0 bn), at prevailing market rates/fair values as may be applicable for FY25.
Through resolution #14, the bank proposes to increase the value of transaction for ICICI Prudential Life
Insurance Company Limited, a 51.2% subsidiary of ICICI Bank from Rs. 70.0 bn to Rs. 150.0 bn for FY25. All
these transactions will be executed on an arm'’s length basis and in the ordinary course of business of the
bank and/or its related party

29-08-2024

ICICI Bank Ltd.

MANAGEMENT

Modify approval for material related party transactions for subscribing to securities and
purchase of securities from ICICI Prudential Life Insurance Company Limited, a 51.2%
subsidiary upto Rs. 150.0 bn for FY25

FOR

At the 2023 AGM, ICICI Bank Limited received shareholder approval to subscribe to securities issued or
purchase securities, issued by its related parties: ICICI Prudential Life Insurance Company Limited (upto Rs
55.0 bn), ICICI Lombard General Insurance Company (upto Rs 50.0 bn)and India Infradebt Limited (upto Rs
50.0 bn)for FY25. Primary market subscriptions are at the prevailing market rates and are subscribed to at

the same terms offered to all prospective investors. Secondary market purchases of securities are
undertaken at prevailing market rates/ fair values. Through resolution #13, the bank proposes to increase
the value of transaction for ICICI Prudential Life Insurance Company Limited, a 51.2% subsidiary of ICICI
Bank, from Rs. 55.0 bn to Rs. 150.0 bn for FY25. All these transactions will be executed on an arm’s length
basis and in the ordinary course of business of the bank and/or its related party.




Rakesh Jha, 52, is Executive Director responsible for the retail, small enterprises and corporate banking
businesses of the bank. He has been with the ICICI Group since 1996 and was previously the Chief Financial

29-08-2024 ICICI Bank Ltd. AGM MANAGEMENT Reappoint Rakesh Jha (DIN: 00042075) as Director, liable to retire by rotation FOR FOR . . . - :
pp ( ) v Officer. He has attended nine out of ten (90%) of board meetings held in FY24. He is liable to retire by
rotation and his reappointment as Director is in line with the statutory requirements.
We have relied upon the auditors’ report, which has not raised concerns on the financial statements.
Based on the auditors’ report, which is unqualified, the financial statements are in accordance with
generally accepted accounting policies and Indian Accounting Standards (IND-AS). The auditors have stated
Aurobindo Pharma that the Parent and its Indian subsidiaries, associates and joint ventures are required to use only such
29-08-2024 AGM MANAGEMENT Adoption of consolidated financial statements for the year ended 31 March 2024 FOR FOR . P ) N v .
Ltd. accounting software for the purpose of maintaining its books of accounts that have a feature of recording
audit trail. The audit trail feature is not applicable in respect to the components incorporated outside India
or not a company incorporated under the Companies Act, 2013. Notwithstanding, the auditors have found
no instances of audit trail feature being tampered with.
Aurobindo Pharma We have relied upon the auditors’ report, which has not raised concerns on the financial statements.
29-08-2024 Ltd AGM MANAGEMENT Adoption of standalone financial statements for the year ended 31 March 2024 FOR FOR Based on the auditors’ report, which is unqualified, the financial statements are in accordance with
) generally accepted accounting policies and Indian Accounting Standards (IND-AS).
P.V. Ramprasad Reddy, 66, is promoter of the company and Executive Chairperson of Aurobindo Pharma
USA Inc., USA, a wholly owned subsidiary of the company. He has been on the board of this company since
26 December 1986. He attended six out of seven board meetings (86%) held in FY24. He is not liable to
Aurobindo Pharma Approve continuation of P. V. Ramprasad Reddy (DIN: 01284132) as Non-Executive Non- retire by rotation. His continuation on the board is being brought to shareholders for a vote following the
29-08-2024 AGM MANAGEMENT " . " : FOR FOR . : " . y
Ltd. Independent Director, not liable to retire by rotation change in regulation that requires all directors to seek shareholder approval at least once every five years.
While we do not support his board permanency, we support the resolution since the regulation will ensure
that shareholders will have an opportunity to review his directorship at least once every five years. We
support his continuation.
The company has capped commission payout per independent director at a maximum of Rs. 2.0 mn, which
29.08-2024 Aurobindo Pharma AGM MANAGEMENT Approve payment of commlss.lon to Indepen.dent Directors not. exceeding 1% of net profits or FOR AGAINST \s»reasona.lble, Ho}/ve‘ver, the co.mpany has not defined a tenu.re fo.r payment. of commission, the resolution
Ltd. Rs. 2.0 mn per independent director from 1 April 2024 onwards is effectively valid in perpetuity. We do not support resolutions in perpetuity: shareholders must get an
opportunity to periodically review such payments.
Aurobindo Pharma The proposed remuneration to be paid to the cost auditor in FY25 is reasonable compared to the size and
29-08-2024 AGM MANAGEMENT Approve remuneration of Rs. 650,000 payable to EVS & Associates as cost auditors for FY25 FOR FOR prop P . P
Ltd. scale of operations.
The total dividend payout for FY24 is Rs. 2.6 bn and the payout ratio is 13.5% of standalone PAT, which is
29.08-2024 Aurobindo Pharma AGM MANAGEMENT Confirm first mt.er.lm dividend of Rs. 3.0 pgr equity sha.re [fa.ce. value of Re. 1.0) and second FOR FOR low. Even so, wg recogr.nze that the company is undertaking capltal‘ex;.:e.ndlture.w\.Nan?s capa.clty
Ltd. dividend of Rs. 1.5 per equity share as final dividend for FY24 enhancements and increasing R&D spends. We note that the company’s dividend distribution policy was
last approved by the board in 2016 — the board must consider regularly reviewing all company policies.
K. Nithyananda Reddy, 66, is the co-founder and is part of the promoter family and has been on the board
Aurobindo Ph i 26 D ber 1986. H designated Vice Chai d M ing Directs ef. 1)
29-08-2024 | AUrOPindo Fharma AGM MANAGEMENT Reappoint K. Nithyananda Reddy (DIN: 01284195) as Director, liable to retire by rotation FOR FOR since 26 becember © was recesignated Vice thairperson and Managing birectorw.e.1. & fanuary
Ltd. 2022. He attended all seven board meeting held in FY24. He retires by rotation. His reappointment is in line
with statutory requirements.
K. Nithyananda Reddy, 66, is the co-founder and is part of the promoter family and has been on the board
since 26 December 1986. He was redesignated as Vice Chairperson and Managing Director w.e.f. 1 January
2022. He received Rs. 45.0 mn in FY24, which was 69x the median employee remuneration. Based on his
29-08-2024 Aurobindo Pharma AGM MANAGEMENT Reappoint K. Nithyananda Reddy (DIN: 01284195) as ViC? Cl?airperson arrd Managing Director FOR FOR remuneration t.erms, w.e estimate his FY25 remuneratic.m at R.s. 51.0 mn, whi.ch is in line with peers and
Ltd. for three years from 1 June 2024 and fix his remuneration commensurate with the size and scale of the company. his previous remuneration has been reasonable and
lower than peers. We support his reappointment and proposed remuneration. Nevertheless, we note that
the proposed remuneration is completely fixed in nature and, to this extent, will not always align to
company performance.
Aurobindo Pharma M. Madan Mohan Reddy, 64, is a Wholetime Director and has been associated with the company since
29-08-2024 Ltd AGM MANAGEMENT Reappoint M. Madan Mohan Reddy (DIN: 01284266) as Director, liable to retire by rotation FOR FOR 2006. He has over 30 years of experience in the pharmaceuticals industry. He attended all seven board
: meeting held in FY24. He retires by rotation. His reappointment is in line with statutory requirements.
M. Madan Mohan Reddy, 64, is a Wholetime Director and has been associated with the company since
2006. He has over 30 years of experience in the pharmaceuticals industry. He received Rs. 60.1 mn in FY24,
which was 93x the median employee remuneration. Based on his revised remuneration terms, we estimate
29.08-2024 Aurobindo Pharma AGM MANAGEMENT Reappoint M. Madan Mohan Reddy (DIN: 01284266) as Whole-time Director for three years FOR FOR his FY25 remuneration at Rs. 65.5 mn, which is in line with peers and commensurate with the size and scale

Ltd.

from 1 June 2024 and fix his remuneration

of the company. His remuneration terms do not include any variable pay component. Therefore, there is no|
linkage between the performance and profitability of the company and the remuneration.
Notwithstanding, his previous remuneration has been reasonable and lower than peers. We support his
reappointment and proposed remuneration.




29-08-2024

Indus Towers Ltd.

AGM

MANAGEMENT

Adoption of standalone and consolidated financial statements for the year ended 31 March
2024

FOR

FOR

We have relied upon the auditors’ report, which has placed an emphasis of matter in the standalone and
consolidated statements which describes the effect on business operations and financial position of the
company on account of the one of the largest customer’s financial conditions and its ability to continue as
a going concern. While the customer has been paying an amount largely equivalent to monthly billing since
January 2023, the dues outstanding as on 31 December 2022 remain unpaid. The company is in discussion
with the said customer for a revised payment plan pertaining to the outstanding amount due. The auditors”
opinion is not modified in respect of these matters. The company has identified relevant IT applications
that record financial transactions, along with the primary ERP system. The company has adequate general
information technology controls (GITCs) over its IT applications and alternate sources including manual
controls for financial reporting. The company is in the process of implementing the audit trail facility on
these IT applications. Based on the auditors’ report, which is unqualified, the financial statements are in
accordance with generally accepted accounting policies and Indian Accounting Standards (IND-AS).

29-08-2024

Indus Towers Ltd.

AGM

MANAGEMENT

Appoint Jagdish Saksena Deepak (DIN: 02194470) as Non-Executive Non-Independent
Director, liable to retire by rotation, from 1 August 2024

FOR

FOR

Jagdish Deepak, 66, is an IAS Officer. He is the Chairperson of Bharti Hexacom Limited. He has worked as
Ambassador of India to the World Trade Organization (WTO) at Geneva from 2017 to May 2020. He was
also Joint/Additional Secretary Commerce, Government of India. In the past he has also been
Secretary/Joint Secretary, Telecom, Government of India. He completed his MBA from Indian Institute of
Management, Ahmedabad. His appointment as a Non-Executive Non-Independent Director is in line with
statutory requirements.

29-08-2024

Indus Towers Ltd.

MANAGEMENT

Approve material related party transactions with Bharti Airtel Limited upto Rs. 190.0 bn per
annum from the conclusion of the FY24 AGM to the FY25 AGM or 15 months, whichever is
earlier

FOR

Bharti Airtel Limited (Bharti Airtel) is one of the promoters of Indus Towers Limited holding 47.95%
shareholding of the company as on 31 March 2024. The company provides tower and related passive
infrastructure to Bharti Airtel under long term service contracts. In FY24, the transactions with Bharti Airtel
aggregated Rs. 157.3 bn. The transactions are operational in nature, will be carried out at arm’s length and
will be in the ordinary course of business. We believe the company must disclose granular details for
enabling approvals including transfer of any resources. However, we support the resolution as the
transactions are majorly related to the company’s primary business. Further, the transactions are for a
specific time period after which shareholders shall be able to vote on the related party transactions.

29-08-2024

Indus Towers Ltd.

AGM

MANAGEMENT

Approve material related party transactions with Bharti Hexacom Limited, a subsidiary of
Bharti Airtel Limited, upto Rs. 15.0 bn per annum from the conclusion of FY24 AGM to the
FY25 AGM, or 15 months, whichever is earlier

FOR

FOR

Bharti Hexacom Limited is a 70.0% subsidiary of Bharti Airtel Limited. The company provides tower and
related passive infrastructure to Bharti Hexacom under long term service contracts. In FY24, the
transactions with Bharti Hexacom Limited aggregated Rs. 12.3 bn. The transactions are operational in
nature, will be carried out at arm’s length and will be in the ordinary course of business. We believe the
company must disclose granular details for enabling approvals including transfer of any resources.
However, we support the resolution as the transactions are majorly related to the company’s primary
business. Further, the transactions are for a specific time period after which shareholders shall be able to

vote on the related party transactions.

29-08-2024

Indus Towers Ltd.

AGM

MANAGEMENT

Approve material related party transactions with Vodafone Idea Limited, a Joint Venture of
Vodafone Group entities, the promoters, upto Rs. 140.0 bn per annum from the conclusion of
FY24 AGM to the FY25 AGM, or 15 months, whichever is earlier

FOR

FOR

Vodafone Idea Limited (VIL) is a joint venture of Vodafone Group entities, one of the promoters of Indus
Towers Limited. The company provides tower and related passive infrastructure to VIL under long term
service contracts. In FY24, the transactions with VIL aggregated Rs. 116.2 bn. The transactions are
operational in nature, will be carried out at arm’s length and will be in the ordinary course of business. We
believe the company must disclose granular details for enabling approvals including transfer of any
resources. We recognize that while Vodafone Idea Ltd has been paying an amount largely equivalent to
monthly billing since January 2023, the dues outstanding as on 31 December 2022 remain unpaid and the
company is in discussion with Vodafone Idea for a revised payment plan for the outstanding amount due.
The past transactions with Vodafone Idea Ltd in FY24 disclosed in Indus Towers’ annual report (Rs. 116.2
bn) do not match the transactions disclosed in Vodafone Idea Ltd’s annual report (Rs. 88.4 bn). The
company must clarify the reasons for the discrepancy. Nevertheless, we support the resolution as the
transactions are majorly related to the company’s primary business. Further, the transactions are for a
specific time period after which shareholders shall be able to vote on the related party transactions.

29-08-2024

Indus Towers Ltd.

AGM

MANAGEMENT

Reappoint Gopal Vittal (DIN: 02291778) as Non-Executive Non-Independent Director, liable to
retire by rotation

FOR

FOR

Gopal Vittal, 58, is Managing Director and CEO, Bharti Airtel Limited. He has been on the board of the
company since 19 November 2020. He attended six out of seven (86%) board meetings held in FY24. He
retires by rotation and his reappointment is in line with statutory requirements.

29-08-2024

Indus Towers Ltd.

AGM

MANAGEMENT

Reappoint Rajan Bharti Mittal (DIN: 00028016) as Non-Executive Non-Independent Director,
liable to retire by rotation

FOR

FOR

Rajan Bharati Mittal, 64, is Vice Chairperson, Bharti Enterprises. He has been on the board of the company
since 27 January 2016. He has attended all the board meetings held in FY24. He retires by rotation and his
reappointment is in line with statutory requirements.

29-08-2024

Indus Towers Ltd.

AGM

MANAGEMENT

Reappoint Sunil Sood (DIN: 03132202) as Non-Executive Non-Independent Director, liable to
retire by rotation

FOR

FOR

Sunil Sood, 63, is former Group Commercial Director, AMAP and Group M-Pesa Financial Services Director
of Vodafone Group Services Limited. He has over thirty-five years of experience in FMCG,
telecommunications and FinTech. He has been on the board of the company since June 2022. He attended
six out of seven (86%) board meetings held in FY24. He retires by rotation and his reappointment is in line
with statutory requirements.

29-08-2024

CG Power and
Industrial Solutions
Ltd.

POSTAL BALLOT

MANAGEMENT

Appoint Amar Kaul (DIN: 07574081) as Managing Director and CEO, not liable to retire by
rotation, for five years from 25 July 2024 and fix his remuneration

FOR

FOR

Amar Kaul, 54, former Managing Director Ingersoll-Rand (India) Limited has over three decades of work
experience. He has also held senior leadership positions in Bharat Forge Ltd and Delphi Corporation. His
proposed remuneration is estimated at Rs. 168.2 mn, of which ~60% is variable and will be driven by
performance. As a good practice, the company must disclose the quantum of stock options he is expected
to receive over his term and clearly articulate performance metrics that determine variable pay. We expect
the board to remain judicious in setting executive remuneration. Amar Kaul is not liable to retire by
rotation. However, we take comfort from his fixed tenure, following which his reappointment will require
shareholder approval. Moreover, recent amendments to SEBI LODR also require all directors to seek
shareholder approval at least once every five years.




30-08-2024

Oil & Natural Gas
Corpn. Ltd.

AGM

MANAGEMENT

Adoption of standalone and consolidated financial statements for the year ended 31 March
2024

FOR

FOR

We have relied upon the auditors’ report which has raised emphasis on matters regarding: (i) Restatement
of previous period financial statements due to correction of the error with respect to survey cost incurred
in in the offshore fields with the objective of increasing production. (ii) Accounting treatment of acquisition
of Sakhalin-1 project in Russia by ONGC Videsh Limited. (iii) Receivables from Government of Sudan
amounting to Rs. 30.8 bn have been assessed for lifetime expected credit loss (ECL), and total accumulated
provision of Rs. 5.4 bn has been made till 31 March 2024 in the accounts of ONGC Videsh Limited. (iv)
Reclassification of a presentation error by reclassifying acquisition cost from intangible assets under
development to capital work in progress in the accounts of ONGC Videsh Limited. (v) Emphasis of Matter
included in the Independent Auditor’s Report of ONGC Petro Additions Ltd., a joint venture about
significant doubt on ability of the company to continue as going concern which indicates that the Company
has incurred a net loss of Rs. 34.6 bn during the year ended 31 March 2024 and, as of that date, the
Company’s current liabilities exceeded its current assets by Rs. 105.1 bn.The auditors note the accounting
software for has a feature of recording audit trail (edit log) facility and the same has operated throughout
the year, except for one subsidiary and two joint ventures of another subsidiary, where no audit trail
feature was enabled at the database level to log any direct data changes. Further, during the course of
audit the auditors did not come across any instance of audit trail feature being tampered with.The
auditor’s opinions are not modified in respect of these matters. Further, we note that the financial
statements have been reviewed by the Comptroller and Auditor General of India.ONGC has five joint
auditors. The audit committee must provide charity on how it establishes accountability of these auditors
and ensures that the issues do not fall through the cracks, while allocating audit responsibilities.

30-08-2024

Oil & Natural Gas
Corpn. Ltd.

MANAGEMENT

Appoint Vivek Chandrakant Tongaonkar (DIN:10143854) as Director (Finance) and CFO, liable
to retire by rotation, from 2 July 2024 till the date of his superannuation i.e. 30 April 2026 or
until further orders whichever is earlier

FOR

Vivek Chandrakant Tongaonkar, 58, is former CFO and Director (Finance) of Mangalore Refinery and
Petrochemicals Limited. He has over thirty-seven years of professional experience across the Energy value-
chain. He started his career as an Assistant Executive Engineer (Electrical) in ONGC in March 1987 and
laterally shifted to the Finance discipline in ONGC. He served in different capacities in ONGC with
experience in accounts, audit, budget, treasury & investments, capital investments, commercial &
marketing, taxation, JV finance, strategy and investors relation. The company has not disclosed the
remuneration terms: remuneration in public sector enterprises is usually not high. We expect public sector
enterprises to disclose the proposed appointment terms including proposed remuneration to its
shareholders through the meeting notice. Notwithstanding, his appointment as Director- Finance & CFO is
in line with statutory requirements, we support the resolution.

30-08-2024

Oil & Natural Gas
Corpn. Ltd.

MANAGEMENT

Approve final dividend of Rs. 2.5 per equity share of face value Rs. 5.0 each for FY24

FOR

The company has paid two interim dividends during the year of Rs. 5.75 and Rs. 4.0 per share. The total
dividend paid to shareholders during FY24 amounts to Rs. 12.25 per share. The total dividend outflow for
FY24 is Rs. 154.1 bn (Rs. 141.5 bn in FY23) and the dividend payout ratio is 38.0% of standalone after-tax

profits (35.3% for FY23). We support the resolution.

30-08-2024

Oil & Natural Gas
Corpn. Ltd.

AGM

MANAGEMENT

Approve material related party transactions upto Rs. 11.04 bn with Oil and Natural Gas
Corporation Employees Contributory Provident Fund (OECPF) Trust for FY26

FOR

FOR

OECPF is maintained by ONGC as per compliance requirements under Employees Provident Fund Scheme,
1952. ONGC seeks approval to enter into material related party transactions with OECPF aggregating to Rs.
11.04 bn in FY26 — towards employee provident fund. This includes ONGC'’s contribution of ~Rs. 4.56 bn
and employee contribution of Rs. 6.48 bn. The transactions are in the ordinary course of business and are a
statutory obligation. We support the resolution.

30-08-2024

Oil & Natural Gas
Corpn. Ltd.

AGM

MANAGEMENT

Approve material related party transactions upto Rs. 32.48 bn with Petronet LNG Limited (PLL)
for FY25

FOR

FOR

Petronet LNG Limited (PLL) is a joint venture between GAIL (India) Limited, Oil & Natural Gas Corporation
(ONGC), Indian Oil Corporation Limited (I0CL) and Bharat Petroleum Corporation Limited (BPCL) in which
each of the four entities hold 12.5% stake. The rest is held by public shareholders.The proposed
transactions are primarily for purchase of LNG for extracting VAP Ethane (C2), Propane (C3), Butane (C4)
including facilities services charges (Fixed Charge with escalation and variable charges at C2— C3.The
estimated value of transactions with PLL in FY26 is Rs 32.48 bn. In FY24, the total value of transactions with
Petronet LNG Limited aggregated to Rs. 25.5 bn.The transactions are in the ordinary course of business and
will be at arm’s length pricing. Further the company is seeking approval only for one year i.e., FY26. Hence,
we support the resolution.

30-08-2024

Oil & Natural Gas
Corpn. Ltd.

AGM

MANAGEMENT

Approve material related party transactions upto Rs. 44.73 bn with ONGC Petro Additions
Limited (OPAL) for FY26

FOR

FOR

OPAL is a joint venture company between ONGC Limited (49.36% stake), GAIL (India) Limited (49.21%
stake) and Gujarat State Petroleum Corporation Limited (1.43% stake) as on 31 March 2024. The
Government of India, in August 2024, has approved equity infusion by ONGC of Rs. 105.0 bn along with
conversion of outstanding CCDs and share warrants. On a fully diluted basis, OPAL will become a 95.69%
subsidiary of ONGC.The proposed transactions are primarily for sale of Ethane(C2) on cost plus basis and
sale of Propane (C3) and Butane (C4) whose prices are based on Saudi Aramco CP Prices. right of usages
(RoU) Charges are also received for C2 pipeline as per C2 Product Sale Agreement and sale of Naphtha is at
price linked to Mean of Platts Arab Gulf (MOPAG). Such transactions amounted to Rs. 69.13 bn in FY24,
which were conducted in the ordinary course of business. There is a significant reduction in limit sought
from FY25 to FY26 (Limit sought for FY25: Rs. 82.51 mn). The transactions are in the ordinary course of
business and on an arm’s length basis. We support the resolution.




30-08-2024

Oil & Natural Gas
Corpn. Ltd.

AGM

MANAGEMENT

Approve material related party transactions upto Rs. 54.0 bn for providing Letter of Comfort
(LoC) to ONGC Petro Additions Limited (OPAL) for FY26

FOR

FOR

OPAL is a joint venture company between ONGC Limited (49.36% stake), GAIL (India) Limited (49.21%
stake) and Gujarat State Petroleum Corporation Limited (1.43% stake) as on 31 March 2024. The
Government of India, in August 2024, has approved equity infusion by ONGC of Rs. 105.0 bn along with
conversion of outstanding CCDs and share warrants. On a fully diluted basis, OPAL will become a 95.69%
subsidiary of ONGC.We note that OPAL’s statutory auditor has raised concerns about its ability to continue
as a going concern due to a net loss of Rs. 34.6 bn in FY24 and current liabilities exceeding current assets by|
Rs. 105.1 bn as of 31 March 2024.Via postal ballot in December 2023, the company received approval for
providing LoC to OPAL for raising debt upto Rs. 54.0 bn to be utilized within six months. OPAL had an
outstanding debt of Rs. 40.7 bn as on 30 June 2024. The company proposes to extend the Letter of Comfort|
for a further twelve months. This will enable OPAL to raise debt at cheaper rates. The company should have
disclosed granular details about the debt agreement and debt obligation of ONGC in case of default by
OPAL.ONGC plans equity infusion into OPAL, after which OPAL will become a 95.69% subsidiary ONGC. We
recognize that GAIL and GSPC, the remaining shareholders of OPaL, are distribution arms and that ONGC
bears responsibility for the rest of the business. The company should have disclosed granular terms of
incremental debt to be raised. Notwithstanding, taking into consideration the operational dependence of
OPAL on ONGC, we support the resolution.

30-08-2024

Oil & Natural Gas
Corpn. Ltd.

AGM

MANAGEMENT

Authorize the board to fix remuneration of statutory auditors to be appointed by the
Comptroller and Auditor General (C&AG) of India for FY24

FOR

FOR

For FY24, audit fees paid to statutory auditors aggregated Rs. 81.3 mn. The statutory auditors of ONGC for
FY25 are yet to be appointed by the C&AG. The company has not disclosed the audit fees payable in FY25,
which is a mandatory requirement under Regulation 36 (5) of SEBI’s LODR. While we understand that the
company is awaiting communication from C&AG regarding auditor appointment and remuneration, we
believe that since ONGC is a listed company it must disclose the proposed auditor name and remuneration
to shareholders. We expect auditor remuneration in FY25 to be in the same range as FY24 levels. We
support the resolution.

30-08-2024

Oil & Natural Gas
Corpn. Ltd.

AGM

MANAGEMENT

Ratify aggregate remuneration of Rs. 4.5 mn payable to six cost auditors for FY24

FOR

FOR

The board had appointed ABK & Associates, Rao, Murthy & Associates, Sanjay Gupta & Associates, Shome
& Banerjee, Dhananjay V Joshi & Associates, and Diwanji & Co., as joint cost auditors of the company for
FY24. Each cost auditor will be paid Rs. 0.75 mn, aggregating to Rs. 4.5 mn. The total remuneration
proposed to be paid to the cost auditors is reasonable compared to the size and scale of operations.

30-08-2024

Oil & Natural Gas
Corpn. Ltd.

AGM

MANAGEMENT

Reappoint Pankaj Kumar (DIN: 09252235) as Director, liable to retire by rotation

FOR

FOR

Pankaj Kumar, 58, is Director (Production) of ONGC. He is an Oil & Gas Industry professional with more
than thirty-six years of experience across ONGC’s business functions. He has been on the board since 4
September 2021. He attended 94% (15 out of 16) board meetings held in FY24. He retires by rotation and
his reappointment is in line with statutory requirements.

30-08-2024

Ultratech Cement
Ltd.

NCM

MANAGEMENT

Approve scheme of arrangement for demerger of Cement Business from Kesoram Industries
Limited to UltraTech Limited and cancellation of preference share capital of Kesoram
Industries Limited

FOR

FOR

The scheme is for the acquisition of the grey cement business of Kesoram Industries Limited’s (KIL) by
UltraTech Cement Limited (UltraTech). As per the deal, UltraTech will issue one share for every 52 shares of|
KIL. It will also issue a total of 6.4 fully paid-up 7.3% non-convertible redeemable preference shares with a
face value of Rs 100 each for KIL's 9,000,000 5% cumulative non-convertible redeemable preference shares
and 1,919,277 zero percent optionally convertible redeemable preference shares which will cancel the
preference share capital of KIL.

Post-acquisition of KIL's Cement Business, UltraTech’s cement capacity — including its ongoing expansion
projects is expected to reach 199.6 mtpa. The acquisition will also enable UltraTech to extend its footprint
in the highly fragmented, competitive, and fast growing Western and Southern markets in the country and
help enhance the its geographic reach in Southern markets such as Telangana where it currently does not
have any cement manufacturing plant. We note at an enterprise value of ~72.7 bn, the valuation is
broadly in line with similar sized acquisitions that have taken place and the dilution is minimal (~2.0%).

30-08-2024

Bajaj Auto Ltd.

POSTAL BALLOT

MANAGEMENT

Appoint Dr. Sangita Reddy (DIN: 00006285) as Independent Director for five years from 16 July|
2024

FOR

Dr. Sangita Konda Reddy, 62, is promoter and Joint Managing Director of Apollo Hospitals Limited. She has
over 30 years of experience in the Healthcare industry. Her appointment is in line with statutory
requirements.

10-09-2024

ITC Ltd.

POSTAL BALLOT

MANAGEMENT

Appoint Chandra Kishore Mishra (DIN: 02553126) as Independent Director for five years from
14 September 2024 or till such earlier date to conform with the policy on retirement

FOR

Chandra Kishore Mishra, 64, is a retired IAS officer. He has over 37 years of administrative experience. He
has served as the Secretary of the Ministry of Environment, Forest and Climate Change, and that of the
Ministry of Health and Family Welfare, Government of India. He is a member of the Senior Advisory Board
of Exemplars in Global Health and a member of the Board of Advisors of Evidence Action. His appointment
as Independent Director meets all statutory requirements.

19-09-2024

Mphasis Ltd.

POSTAL BALLOT

MANAGEMENT

Appoint Girish Paranjpe (DIN: 02172725) as Independent Director for five years from 1
October 2024

FOR

Girish Paranjpe, 66, is an Operating Partner at Advent International, a Boston-headquartered private equity
firm. He is a co-promoter of Exfinity Venture Partners, a venture fund which invests in tech start-ups. He is
former joint CEO of Wipro’s IT business and former Managing Director of Bloom International. He has over
35 years of corporate experience with companies such as Bloom Energy, Wipro, Wimco. He is a Chartered
Accountant and has a Bachelors degree in Commerce. His appointment is in line with statutory
requirements.

26-09-2024

India Grid Trust

MANAGEMENT

Approve preferential issue of upto ~50.9 mn units aggregating Rs. 6.95 bn

The proposed preferential issuance is to non-sponsors at a price of Rs. 136.43 per unit. The funds will be
utilized for repayment of existing debt facility upto Rs. 5.78 bn of term loan of ICICI Bank and/or upto Rs.
4.35 bn of Series B Debt Securities and /or any other existing debt of the Trust and/or
advancing/investment in SPVs/Hold Cos for project development/expansion of upto Rs. 3.0 bn. The
proposed fund raise will result in a dilution of 6.1% on the expanded capital base. We support the
resolution.




