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03-04-2025 Varun Beverages Ltd AGM Management To receive, consider and adopt the Audited 
Standalone Financial Statements of the 
Company together with the report of Board 
of Directors and Auditors thereon and the 
Audited Consolidated Financial Statements 
of the Company together with Auditors 
Report thereon for the Financial Year ended 
December 31, 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). The auditor has 
noted that one accounting software used for 
maintenance of books of accounts of the Holding 
Company and accounting software used for 
maintenance of books of accounts by subsidiary 
company and Joint venture Company, did not have a 
feature of recording audit trail (edit log) facility 
enabled at the database level to log any direct data 
changes and one associate has used an accounting 
software for the period from 1 January 2024 till 31 
March 2024 for maintaining books of accounts, which 
is operated by a third-party software service 
provider. In the absence of reporting on compliance 
with audit trail requirements in the independent 
auditor’s report in relation to controls at service 
organization, auditors are unable to comment on 
whether the feature of recording audit trail (edit log) 
facility was enabled at the database level to log any 
direct data changes. The auditor’s opinion is not 
modified in this regard.

FOR

03-04-2025 Varun Beverages Ltd AGM Management To declare final dividend of Rs. 0.50 per 
equity share of face value of Rs. 2/- each for 
the Financial Year ended December 31, 
2024.

FOR FOR The total dividend for 2024 is Rs. 1.0 per equity 
share. The cash outflow on account of the dividends 
declared is Rs. 3.4 bn and payout ratio is 14.6% of the 
2024 standalone PAT. With cash and cash equivalents 
of Rs. 20.6 bn, the current payout ratio is low. 
Notwithstanding, we support the resolution

FOR

Details of Votes cast during the quarter ended 30th June, 2025 of the financial year 2025-2026



03-04-2025 Varun Beverages Ltd AGM Management To appoint Mr. Varun Jaipuria (DIN: 
02465412), who retires by rotation and 
being eligible, offers himself for re-
appointment as a Director.

FOR FOR Varun Jaipuria, 36, is part of the promoter family. He 
is the Executive Vice Chairperson of the company. He 
has been on the board since 1 January 2009. He has 
attended seven out of eight board meetings in 2024 
(88%). He retires by rotation. His reappointment is in 
line with statutory requirements. We support the 
resolution.

FOR

03-04-2025 Varun Beverages Ltd AGM Management To appoint Mr. Rajinder Jeet Singh Bagga 
(DIN: 08440479), who retires by rotation 
and being eligible, offers himself for re-
appointment as a Director. 

FOR FOR Rajinder Jeet Singh Bagga, 61, is a Whole time 
Director of the company. He has been heading 
technical operations of the company since 2003 and 
has been on the board since 2 May 2019. He has 
attended seven out of eight board meetings in 2024 
(88%). He retires by rotation. His reappointment is in 
line with statutory requirements.

FOR

03-04-2025 Varun Beverages Ltd AGM Management To appoint M/s. Sanjay Grover and 
Associates Firm of Company Secretaries in 
Practice (Firm Registration Number 
P2001DE052900) as Secretarial Auditors of 
the Company for a term of upto 5 (Five) 
consecutive years, to hold office from the 
conclusion of this Annual General Meeting 
(AGM) till the conclusion of 35th (Thirty 
Fifth) AGM of the Company to be held in the 
Year 2030, at a remuneration to be fixed by 
the Board of Directors of the Company or 
any Committee of the Board of Directors 
(the Board).

FOR FOR The company proposes to appoint Sanjay Grover & 
Associates as secretarial auditors for five years from 
the conclusion of the 2024 AGM till the conclusion of 
the 2029 AGM. The company proposes to pay them a 
remuneration of Rs. 350,000 plus applicable taxes 
and other out-of-pocket expenses in connection with 
the secretarial audit for 2025 and for subsequent 
years of their term, the fee will be determined by the 
Board, on recommendation of Audit, Risk 
Management and Ethics Committee. 
We note that Sanjay Grover & Associates have been 
Secretarial Auditors and Scrutinizers for the company 
since 2015. The proposed remunerational payable to 
Sanjay Grover & Associates is commensurate with 
the size of the company. Their appointment is in line 
with statutory requirements.

FOR



10-04-2025 ITC Limited PBL Management To grant, offer and issue Equity Settled 
Stock Appreciation Rights under a Scheme 
viz. ITC Employee Stock Appreciation Rights 
Scheme 2025 (ITC ESAR Scheme).

FOR FOR The company proposes to grant stock appreciation 
rights which will be settled by issue of equity shares. 
Under ITC ESAR Scheme, the company proposes to 
offer ESARs, the exercise of which will be limited to 
250.2 mn equity shares. The fresh issuance will result 
in a dilution of 2.0% on the expanded capital base as 
on 31 December 2024. 
The SAR Price will not be lower than: the closing 
price on the NSE on the grant date, or the average of 
daily six-months closing price preceding the grant 
date on the NSE, or the closing price on the date 
immediately prior to date of board / Nomination & 
Compensation Committee meeting in which SARs are 
granted, as determined by the board. ESARs entitle 
employees to receive appreciation in the value of 
shares of the company (difference between the 
market price of ten shares and ESAR Price) where 
such appreciation is settled by way of shares. The 
ESARs will vest between one year and three years 
from the date of grant. The exercise period will be up 
to five years from the date of vesting. Therefore, the 
scheme aligns the interest of shareholders and the 
employees.
We note that the number of equity shares granted 
upon exercising SARs will be based on the market 
price – which is the average closing price of the 
company's shares in the month before the 
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FOR

10-04-2025 ITC Limited PBL Management To extend the benefits of the ITC Employee 
Stock Appreciation Rights Scheme 2025  to 
such permanent employees, including 
Managing /Wholetime Directors, of such 
subsidiary companies of the Company.

FOR FOR Company seeks shareholder approval to extend the 
ITC ESAR Scheme to the eligible employees of 
subsidiary companies. We support the grant of ESARs 
to employees of unlisted subsidiaries. Further, our 
view on this resolution is linked to our view on 
resolution #1. We support the resolution.

FOR

11-04-2025 Info Edge (India) 
Limited

PBL Management To sub- division/ split of equity shares of the 
Company, such that 1 (one) equity share 
having face value of Rs. 10/- each, fully paid- 
up, be subdivided into 5 (five) equity shares 
having face value of Rs. 2/- each, fully paid- 
up, ranking pari- passu in all respects with 
effect from such date as may be fixed for 
this purpose (Record Date) by the Board of 
Directors of the Company.

FOR FOR The sub-division of shares is likely to improve 
liquidity for the stock and make the equity shares 
affordable and attractive to investors.

FOR



11-04-2025 Info Edge (India) 
Limited

PBL Management Alteration of the Articles of Association of 
the Company.

FOR FOR As a result of the sub-division of equity shares, the 
company proposes to alter Article 2 (A) (u) in the 
Articles of Association. The amended AoA will reflect 
the equity share of face value Rs. 2.0 as stated in 
Clause V of the Memorandum of Association (MoA). 
We support the resolution.

FOR

11-04-2025 Info Edge (India) 
Limited

PBL Management Adoption of new set of Memorandum of 
Association of the Company as per 
Companies Act, 2013.

FOR FOR The existing MoA is based on the erstwhile 
Companies Act, 1956. The company is seeking 
shareholder approval to adopt a new set of AoA in 
line with the Companies Act, 2013. Further, the 
company also seeks approval to realign the object 
clause and the liability clause of the existing MoA i.e., 
Clause III and Clause IV respectively, as per the Act. 
The company has stated that there is no change in 
the main objects of the company and the proposed 
changes are mainly editorial in nature. The company 
has also inserted new ancillary objects under sub 
clauses 31 to 41. 
We raise concerns at the delay in making the MoA 
compliant with the Companies Act 2013: the 
alignment to the new regulation is being done over 
nine years after the Companies Act 2013 was 
notified. Notwithstanding, we note that the company 
is making no change to its principal business. We 
support the resolution.

FOR

24-04-2025 Tata Consultancy 
Services Limited

PBL Management Appointment of Mr. Sanjay V. Bhandarkar 
(DIN 01260274) as a Non- Executive 
Independent Director of the Company for a 
term of five years commencing from March 
4, 2025 to March 3, 2030 and who would 
not be liable to retire by rotation.

FOR ABSTAIN Group Company FOR



02-05-2025 Ambuja Cements 
Limited

CCM Management Scheme of Amalgamation of Adani 
Cementation Limited with Ambuja Cements 
Limited under Sections 230 to 232 and other 
applicable provisions of the Companies Act, 
2013.

FOR FOR Adani Cementation Limited (ACL) is a wholly owned 
subsidiary of Adani Enterprises Limited (AEL). ACL is 
engaged in the business of cement manufacturing 
and marketing various grades of cement. ACL is the 
successful bidder for license of limestone mine, with 
extractable reserves of about 175 mn tonnes, at 
Lakhpat, Gujarat. Further, ACL is also proposing to set 
up a grinding unit at Raigad in Maharashtra. Adani 
Cement Industries Limited (ACIL) is a wholly owned 
subsidiary of ACL and is engaged in cement 
manufacturing. ACIL has a 1.3 mtpa cement grinding 
unit in Dahej, Gujarat. ACL, ACIL, AEL and Ambuja 
Cements are part of the Adani Group. The proposed 
scheme includes amalgamation of ACL with ACIL. 
Ambuja Cements will issue 174 shares to the 
shareholders of ACL for every 1 share held in ACL. 
Consequently, Ambuja Cements Limited will issue 8.7 
mn to Adani Enterprises Limited, which will result in 
an overall dilution of 0.4% on the expanded capital 
base. The promoter shareholding of Ambuja Cements 
will increase from 67.53% (as on 31 December 2024) 
to 67.65%. The merger of Adani Cementation Limited 
with Ambuja Cements will result in the consolidation 
of cement capacities of the group within Ambuja 
Cements. The valuation of CIL appears to be in line 
with peers. We support the resolution.

FOR



02-05-2025 Axis Bank Limited PBL Management Re-appointment of Prof. S. Mahendra Dev 
(DIN: 06519869) as an Independent Director 
of the Bank for a further period of four 
years with effect from June 14, 2025 up to 
June 13, 2029 (both days inclusive), not 
liable to retire by rotation.

FOR FOR S. Mahendra Dev, 67, is chairperson of the Institute 
for Development Studies, Andhra Pradesh. 
Previously, he has served as the director and Vice 
Chancellor of Indira Gandhi Institute of Development 
Research, Chairperson of the Commission for 
Agricultural Costs and Prices (Ministry of Agriculture) 
and Vice-Chairperson of the Board of Trustees of 
International Food Policy Research Institute, USA, 
among other roles. He has also been a consultant and 
advisor to organisations such as UNDP, World Bank, 
IFPRI, UNESCO, ILO, FAO, ESCAP, UNICEF, DFID and 
OECD. He completed his Ph.D. from Delhi School of 
Economics and conducted his postdoctoral research 
at Yale University. He has been on the board since 14 
June 2021. He attended all nine (100%) board 
meetings held in both FY24 and FY25. His 
reappointment as Independent Director is in line with 
the statutory requirements. We support the 
resolution.

FOR

09-05-2025 State Bank of India EGM Management To appoint of M/s Parikh and Associates, 
Practising Company Secretaries (Firm 
registration number: P1988MH009800) as 
Secretarial Auditor of the Bank for Audit 
period of 5 years commencing from FY 2025-
26 till FY 2029- 2030 at a fee of Rs. 
2,99,000/- per annum (plus applicable 
taxes).

FOR FOR The bank proposes to pay Parikh & Associates 
remuneration of Rs. 299,000 plus applicable taxes. 
The proposed remuneration payable to Parikh & 
Associates is commensurate with the size of the 
bank. Their appointment is in line with statutory 
requirements. We support this resolution

FOR



09-05-2025 State Bank of India EGM Management To consider and approve Material Related 
Party Transactions between State Bank of 
India and SBI Life Insurance Company 
Limited during financial year 2025- 26 
whether individually and/ or in the 
aggregate, may exceed Rs. 1,000 crore or 
10% of the annual consolidated turnover as 
per the Bank's last audited financial 
statements, whichever is lower, or any 
other materiality threshold as may be 
applicable under law/ regulations from time 
to time, provided that such arrangement(s)/ 
contract(s)/ agreement(s)/ transaction(s) 
shall be carried out at an arm's length basis 
by the Bank.

FOR FOR The bank is seeking shareholder approval for related-
party transactions with SBI Life Insurance Company 
Limited, a 55.38% listed subsidiary. The proposed 
transactions are in the nature of issue of bank 
guarantees, commission on BGs, purchase and sale of 
government securities, payment of premium in 
respect of Individual Housing Loan Scheme (IHLS) 
Insurance, receipt of lease rentals, receipt of royalty 
and payment of insurance premium to SBI Life. These 
transactions aggregated Rs. 118.5 bn in FY24 and Rs. 
15.3 bn in H1FY25. The bank expects these 
transactions to aggregate Rs. 219.4 bn in FY26. The 
bank must disclose past transactions with SBI Life in 
the annual report and in the notice to the 
shareholders. The bank must also explain why 
shareholder approval for FY24 and FY25 transactions 
with SBI Life was not sought, despite exceeding the 
materiality threshold of Rs. 10.0 bn as per SEBI LODR. 
Notwithstanding, we support these transactions as 
they are operational in nature, at an arm’s length and 
in the ordinary course of business.

FOR



09-05-2025 State Bank of India EGM Management To consider and approve Material Related 
Party Transactions between State Bank of 
India and SBI Cards and Payments Services 
Limited during financial year 2025- 26 
whether individually and/ or in the 
aggregate, may exceed Rs. 1,000 crore or 
10% of the annual consolidated turnover as 
per the Bank's last audited financial 
statements, whichever is lower, or any 
other materiality threshold as may be 
applicable under law/ regulations from time 
to time, provided that such arrangement(s)/ 
contract(s)/ agreement(s) / transaction(s) 
shall be carried out at an arm's length basis 
by the Bank.

FOR FOR The bank is seeking shareholder approval for related-
party transactions with SBI Cards and Payments 
Services Limited (SBI Cards), a 68.60% listed 
subsidiary. The proposed transactions are in the 
nature of provision of fund based working capital and 
other limits, receipt of commission for distributing 
SBI credit cards, purchase and sale of government 
securities, receipt of lease rentals, receipt of royalty 
and availing corporate credit card limit. These 
transactions aggregated Rs. 1,704.4 bn in FY24 and 
Rs. 509.2 bn in H1FY25. The bank expects these 
transactions to aggregate Rs. 456.5 bn in FY26. The 
bank must disclose past transactions with SBI Cards 
in the annual report and in the notice to the 
shareholders. The bank must also explain why 
shareholder approval for FY24 and FY25 transactions 
with SBI Cards was not sought, despite the quantum 
exceeding the materiality threshold of Rs. 10.0 bn as 
per SEBI LODR. It appears that the bank is seeking 
approval for loan transactions on a net basis – since 
the proposed limits are significantly lower than 
actual transactions in FY23 and FY24 - H1FY25 
transactions are already higher than the approval 
being sought. Notwithstanding, we support these 
transactions as they are operational in nature, at an 
arm’s length and in the ordinary course of business.

FOR



09-05-2025 State Bank of India EGM Management To consider and approve Material Related 
Party Transactions between State Bank of 
India and SBI General Insurance Company 
Limited during financial year 2025- 26 
whether individually and/ or in the 
aggregate, may exceed Rs. 1,000 crore or 
10% of the annual consolidated turnover as 
per the Bank's last audited financial 
statements, whichever is lower, or any 
other materiality threshold as may be 
applicable under law/ regulations from time 
to time, provided that such arrangement(s)/ 
contract(s)/ agreement(s)/ transaction(s) 
shall be carried out at an arm's length basis 
by the Bank.

FOR FOR The bank is seeking shareholder approval for related-
party transactions with SBI General Insurance 
Company Limited (SBI General Insurance), a 69.11% 
subsidiary. The proposed transactions are in the 
nature of provision of non-fund-based limits, 
commission exchange and brokerage, purchase of 
property insurance policy and other policies, receipt 
of commission, purchase and sale of government 
securities, payment of SBI retirees Mediclaim Policy 
premium, receipt of lease rental and receipt of 
royalty. The bank expects these transactions to 
aggregate Rs. 110.8 bn in FY26. The bank must 
disclose past transactions with SBI General Insurance 
in the annual report and in the notice to the 
shareholders. Notwithstanding, we support these 
transactions as they are at an arm’s length and in the 
ordinary course of business. Further, we understand 
that the residual shareholders may be financial 
investors and hence the onus of operational support 
falls on SBI. We support this resolution

FOR



09-05-2025 State Bank of India EGM Management To consider and approve Material Related 
Party Transactions between State Bank of 
India and SBI Payment Services Private 
Limited during financial year 2025-26 
whether individually and/ or in the 
aggregate, may exceed Rs. 1,000 crore or 
10% of the annual consolidated turnover as 
per the Bank's last audited financial 
statements, whichever is lower, or any 
other materiality threshold as may be 
applicable under law/ regulations from time 
to time, provided that such arrangement(s)/ 
contract(s)/ agreement(s)/ transaction(s) 
shall be carried out at an arm's length basis 
by the Bank.

FOR FOR The bank is seeking shareholder approval for related-
party transactions with SBI Payment Services Private 
Limited, a 74% subsidiary. The balance shareholding 
is held by Hitachi Payment Services Limited (HPSL). 
The proposed transactions are in the nature of 
provision of unsecured overdraft limit, bank 
guarantees, interest on advances, other expenditure, 
compensation in respect of Merchant Acquiring 
Business (MAB) and receipt of royalty. These 
transactions aggregated Rs. 2,168.6 bn in FY24. The 
bank expects these transactions to aggregate Rs. 71.9 
bn in FY26. The bank must disclose past transactions 
with SBIPSPL in the annual report and in the notice to 
the shareholders. The bank must also explain why 
shareholder approval for FY25 transactions with 
SBIPSPL was not sought, despite exceeding the 
materiality threshold of Rs. 10.0 bn as per SEBI LODR. 
We support these transactions as they are at an 
arm’s length and in the ordinary course of business. 
Further, while we note that financial support is being 
extended by SBI and is not in the ratio of the bank’s 
shareholding in SBIPSPL, we support these 
transactions as we believe they are essential to the 
bank’s payment services operations and the residual 
shareholder HPSL appears to be a technology and 
hardware partner.

FOR



09-05-2025 State Bank of India EGM Management To consider and approve Material Related 
Party Transactions between State Bank of 
India and SBI DFHI Limited during financial 
year 2025- 26 whether individually and/ or 
in the aggregate, may exceed Rs. 1,000 
crore or 10% of the annual consolidated 
turnover as per the Bank's last audited 
financial statements, whichever is lower, or 
any other materiality threshold as may be 
applicable under law/ regulations from time 
to time, provided that such arrangement(s)/ 
contract(s)/ agreement(s)/ transaction(s) 
shall be carried out at an arm's length basis 
by the Bank.

FOR FOR The bank is seeking shareholder approval for related-
party transactions with SBI DFHI Limited, a 72.2% 
subsidiary (69.04% directly and 3.13% through SBI 
Capital Markets). The balance shareholding is held by 
other Public Sector Banks. The proposed transactions 
are in the nature of purchase and sale of government 
securities, call/term/notice money borrowing and 
lending transactions, receipt of lease rental and 
receipt of royalty. These transactions aggregated Rs. 
762.3 bn in FY24. The bank expects these 
transactions to aggregate Rs. 71.9 bn in FY26. The 
bank must disclose past transactions with SBI DHFI in 
the annual report and in the notice to the 
shareholders. The bank must clarify as to why 
shareholder approval for FY24 transactions with SBI 
DHFI was not sought, despite the quantum exceeding 
the materiality threshold of Rs. 10.0 bn as per SEBI 
LODR. Notwithstanding, we support these 
transactions as they are at an arm’s length and in the 
ordinary course of business.

FOR

09-05-2025 State Bank of India EGM Management To consider and approve Material Related 
Party Transactions between State Bank of 
India and SBI (Mauritius) Limited during 
financial year 2025- 26 whether individually 
and/ or in the aggregate, may exceed Rs. 
1,000 crore or 10% of the annual 
consolidated turnover as per the Bank’s last 
audited financial statements, whichever is 
lower, or any other materiality threshold as 
may be applicable under law/ regulations 
from time to time, provided that such 
arrangement(s)/ contract(s)/ agreement(s)/ 
transaction(s) shall be carried out at an 
arm’s length basis by the Bank.

FOR FOR The bank is seeking shareholder approval for related-
party transactions with SBI (Mauritius) Limited, a 
96.60% subsidiary. The proposed transactions are in 
the nature of facilitating trade transactions, support 
services for hosting and maintaining IT infrastructure, 
outsourcing of a few operational tasks to the Bank, 
maintenance Nostro/Vostro/Current Accounts with 
the Banks and any other transactions. The bank 
expects these transactions to aggregate Rs. 1,245.7 
bn in FY26. The bank must disclose past transactions 
with SBI (Mauritius) in the annual report and in the 
notice to the shareholders. Notwithstanding, we 
support these transactions as they are at an arm’s 
length and in the ordinary course of business

FOR



09-05-2025 State Bank of India EGM Management To consider and approve Material Related 
Party Transactions between State Bank of 
India and PT Bank SBI Indonesia during 
financial year 2025- 26 whether individually 
and/ or in the aggregate, may exceed Rs. 
1,000 crore or 10% of the annual 
consolidated turnover as per the Bank’s last 
audited financial statements, whichever is 
lower, or any other materiality threshold as 
may be applicable under law/ regulations 
from time to time, provided that such 
arrangement(s)/ contract(s)/ agreement(s)/ 
transaction(s) shall be carried out at an 
arm’s length basis by the Bank.

FOR FOR The bank is seeking shareholder approval for related-
party transactions with PT Bank SBI Indonesia, a 99% 
subsidiary. The proposed transactions are in the 
nature of facilitating trade transactions, support 
services for hosting and maintaining IT infrastructure, 
outsourcing of a few operational tasks to the Bank, 
maintenance of Nostro/Vostro/Current Accounts 
with the Bank and any other transactions. The bank 
expects these transactions to aggregate Rs. 80.1 bn in 
FY26. The bank must disclose past transactions with 
PT Bank SBI Indonesia in the annual report and in the 
notice to the shareholders. Notwithstanding, we 
support these transactions as they are at an arm’s 
length and in the ordinary course of business. We 
support this resolution.

FOR

09-05-2025 State Bank of India EGM Management To consider and approve Material Related 
Party Transactions between State Bank of 
India and Nepal SBI Bank Limited during 
financial year 2025- 26 whether individually 
and/ or in the aggregate, may exceed Rs. 
1,000 crore or 10% of the annual 
consolidated turnover as per the Bank's last 
audited financial statements, whichever is 
lower, or any other materiality threshold as 
may be applicable under law/ regulations 
from time to time, provided that such 
arrangement(s)/ contract(s)/ agreement(s)/ 
transaction(s) shall be carried out at an 
arm's length basis by the Bank.

FOR FOR The bank is seeking shareholder approval for related-
party transactions with Nepal SBI Bank Limited 
Indonesia, a 55% subsidiary. The proposed 
transactions are in the nature of facilitating trade 
transactions, support services for hosting and 
maintaining IT infrastructure, outsourcing of a few 
operational tasks to the Bank, reimbursement of staff 
training costs, maintenance of 
Nostro/Vostro/Current Accounts with the Bank and 
any other transactions. These transactions 
aggregated to Rs. 436.2 mn in FY24. The bank 
expects these transactions to aggregate Rs. 258.9 bn 
in FY26. The bank must disclose past transactions 
with Nepal SBI Bank Limited in the annual report and 
in the notice to the shareholders. Notwithstanding, 
we support these transactions as they are at an arm’s 
length and in the ordinary course of business. We 
support this resolution.

FOR



09-05-2025 State Bank of India EGM Management To consider and approve Material Related 
Party Transactions between State Bank of 
India and Bank of Bhutan Limited during 
financial year 2025- 26 whether individually 
and/ or in the aggregate, may exceed Rs. 
1,000 crore or 10% of the annual 
consolidated turnover as per the Bank's last 
audited financial statements, whichever is 
lower, or any other materiality threshold as 
may be applicable under law/ regulations 
from time to time, provided that such 
arrangement(s)/ contract(s)/ agreement(s)/ 
transaction(s) shall be carried out at an 
arm's length basis by the Bank.

FOR FOR The bank is seeking shareholder approval for related-
party transactions with Bank of Bhutan, an associate 
company in which the bank owns 80% equity. The 
proposed transactions are in the nature of facilitating 
trade transactions, reimbursement of staff training 
costs, maintenance of Nostro/Vostro/Current 
Accounts with the Bank and any other transactions. 
The bank expects these transactions to aggregate Rs. 
10.0 bn in FY26. The bank must disclose past 
transactions with Bank of Bhutan in the annual 
report and in the notice to the shareholders. 
Notwithstanding, we support these transactions as 
they are at an arm’s length and in the ordinary 
course of business. We support this resolution.

FOR

09-05-2025 State Bank of India EGM Management To consider and approve Material Related 
Party Transactions between State Bank of 
India and Yes Bank Limited during financial 
year 2025- 26 whether individually and/ or 
in the aggregate, may exceed Rs. 1,000 
crore or 10% of the annual consolidated 
turnover as per the Bank's last audited 
financial statements, whichever is lower, or 
any other materiality threshold as may be 
applicable under law/ regulations from time 
to time, provided that such arrangement(s)/ 
contract(s)/ agreement(s)/ transaction(s) 
shall be carried out at an arm's length basis 
by the Bank.

FOR FOR The bank is seeking shareholder approval for related-
party transactions with Yes Bank Limited, an 
associate company in which the bank owns 29.38% 
equity. The proposed transactions are in the nature 
of purchasing and sale of government securities, 
call/term/notice money borrowing and lending 
transactions, sale and purchase of foreign currency, 
overnight and term placements and foreign currency 
term loan facilities. These transactions aggregated 
Rs. 2.9 bn in FY24 and Rs. 3.1 bn in H1FY25. The bank 
now expects these transactions to aggregate Rs. 
358.8 bn in FY26. The bank must disclose past 
transactions with Yes Bank Limited in the annual 
report and in the notice to the shareholders. 
Notwithstanding, we support these transactions as 
they are at an arm’s length and in the ordinary 
course of business. We support this resolution.

FOR



09-05-2025 State Bank of India EGM Management To consider and approve Material Related 
Party Transactions between SBI DFHI 
Limited and SBI Capital Markets Limited 
during financial year 2025- 2026 whether 
individually and/ or in the aggregate, may 
exceed Rs. 1,000 crore or 10% of the annual 
consolidated turnover as per the Bank's last 
audited financial statements, whichever is 
lower, or any other materiality threshold as 
may be applicable under law/ regulations 
from time to time.

FOR FOR The bank is seeking shareholder approval for related-
party transactions between SBI DFHI Limited, a 
72.17% subsidiary and SBI Capital Markets Limited, a 
wholly owned subsidiary. The proposed transactions 
are in the nature of purchase and sale of government 
securities and investment in debt securities (subject 
to necessary regulatory approvals), purchase and sale 
of government securities, non-Statutory Liquidity 
Ratio securities, fees, commissions, brokerage, 
reimbursements, any other income/expense or other 
activities undertaken in pursuance, in the ordinary 
course of SBI DFHI Limited’s business. The bank 
expects these transactions to aggregate Rs. 30.0 bn in 
FY26. The bank must disclose past transactions 
between both these subsidiaries in the notice to the 
shareholders. Notwithstanding, we support these 
transactions as they are at an arm’s length and in the 
ordinary course of business. We support this 
resolution

FOR

09-05-2025 State Bank of India EGM Management To consider and approve Material Related 
Party Transactions between SBI DFHI 
Limited and Yes Bank Limited during 
financial year 2025- 2026 whether 
individually and/ or in the aggregate, may 
exceed Rs. 1,000 crore or 10% of the annual 
consolidated turnover as per the Bank's last 
audited financial statements, whichever is 
lower, or any other materiality threshold as 
may be applicable under law/ regulations 
from time to time.

FOR FOR The bank is seeking shareholder approval for related-
party transactions between SBI DFHI Limited, a 72.2% 
subsidiary and Yes Bank Limited, an associate 
company in which the bank owns 29.38% equity. The 
proposed transactions are in the nature of purchase 
and sale of government securities, borrowing of 
funds under Overnight/Term Facility by SBI DFHI 
Limited from Yes Bank, lending under intraday limits, 
and other transactions. These transactions 
aggregated Rs. 190.0 bn in FY24 and Rs. 17.5 mn in 
H1FY25. The bank expects these transactions to 
aggregate Rs. 214.0 bn in FY26. The bank must 
disclose past transactions between SBI DFHI and Yes 
Bank in the notice to the shareholders. The bank 
must also clarify why shareholder approval for FY24 
transactions between SBI DFHI and Yes Bank Limited 
was not sought, despite the quantum exceeding the 
materiality threshold of Rs. 10.0 bn as per SEBI LODR. 
Notwithstanding, we support these transactions as 
they are at an arm’s length and in the ordinary 
course of business.

FOR



09-05-2025 State Bank of India EGM Management To consider and approve Material Related 
Party Transactions between SBI DFHI 
Limited and Jharkhand Rajya Gramin Bank 
during financial year 2025- 2026 whether 
individually and/ or in the aggregate, may 
exceed Rs. 1,000 crore or 10% of the annual 
consolidated turnover as per the Bank's last 
audited financial statements, whichever is 
lower, or any other materiality threshold as 
may be applicable under law/ regulations 
from time to time.

FOR FOR The bank is seeking shareholder approval for related-
party transactions between SBI DFHI Limited, a 72.2% 
subsidiary and Jharkhand Rajya Gramin Bank Limited, 
an associate company in which the bank owns 35% 
equity. The balance shares are held by the 
Government of India (50%) and the Government of 
Jharkhand (15%). The proposed transactions are in 
the nature of purchase and sale of government 
securities and borrowing of funds under 
Overnight/Term Facility by SBI DFHI Limited from 
Jharkhand Rajya Gramin Bank. The bank expects 
these transactions to aggregate Rs. 21.0 bn in FY26. 
The bank must disclose past transactions between 
SBI DFHI and Jharkhand Rajya Gramin Bank in the 
notice to the shareholders. Notwithstanding, we 
support these transactions as they are at an arm’s 
length and in the ordinary course of business.

FOR

09-05-2025 State Bank of India EGM Management To consider and approve Material Related 
Party Transactions between SBI DFHI 
Limited and Uttarakhand Gramin Bank 
during financial year 2025- 2026 whether 
individually and/ or in the aggregate, may 
exceed Rs. 1,000 crore or 10% of the annual 
consolidated turnover as per the Bank's last 
audited financial statements, whichever is 
lower, or any other materiality threshold as 
may be applicable under law/ regulations 
from time to time.

FOR FOR The bank is seeking shareholder approval for related-
party transactions between SBI DFHI Limited, a 72.2% 
subsidiary and Uttarakhand Gramin Bank Limited, an 
associate company in which the bank owns 35% 
equity. The balance shares are held by the 
Government of India (50%) and the Government of 
Uttarakhand (15%). The proposed transactions are in 
the nature of purchase and sale of government 
securities and borrowing of funds under 
Overnight/Term Facility by SBI DFHI Limited from 
Uttarakhand Gramin Bank. The bank expects these 
transactions to aggregate Rs. 21.0 bn in FY26. The 
bank must disclose past transactions between SBI 
DFHI and Uttarakhand Gramin Bank in the notice to 
the shareholders. Notwithstanding, we support these 
transactions as they are at an arm’s length and in the 
ordinary course of business

FOR



09-05-2025 State Bank of India EGM Management To consider and approve Material Related 
Party Transactions between SBI DFHI 
Limited and Chhattisgarh Rajya Gramin Bank 
during financial year 2025- 2026 whether 
individually and/ or in the aggregate, may 
exceed Rs. 1,000 crore or 10% of the annual 
consolidated turnover as per the Bank's last 
audited financial statements, whichever is 
lower, or any other materiality threshold as 
may be applicable under law/ regulations 
from time to time.

FOR FOR The bank is seeking shareholder approval for related-
party transactions between SBI DFHI Limited, a 72.2% 
subsidiary and Chhattisgarh Rajya Gramin Bank 
Limited, an associate company in which the bank 
owns 35% equity. The balance shares are held by the 
Government of India (50%) and the Government of 
Chhattisgarh (15%). The proposed transactions are in 
the nature of purchase and sale of government 
securities and borrowing of funds under 
Overnight/Term Facility by SBI DFHI Limited from 
Chhattisgarh Gramin Bank. The bank expects these 
transactions to aggregate Rs. 50.0 bn in FY26. The 
bank must disclose past transactions between SBI 
DFHI and Chhattisgarh Rajya Gramin Bank in the 
notice to the shareholders. Notwithstanding, we 
support these transactions as they are at an arm’s 
length and in the ordinary course of business.

FOR

09-05-2025 State Bank of India EGM Management To consider and approve Material Related 
Party Transactions between SBI DFHI 
Limited and Rajasthan Gramin Bank during 
financial year 2025- 2026 whether 
individually and/ or in the aggregate, may 
exceed Rs. 1,000 crore or 10% of the annual 
consolidated turnover as per the Bank's last 
audited financial statements, whichever is 
lower, or any other materiality threshold as 
may be applicable under law/ regulations 
from time to time.

FOR FOR The bank is seeking shareholder approval for related-
party transactions between SBI DFHI Limited, a 72.2% 
subsidiary and Chhattisgarh Rajasthan Gramin Bank 
Limited, an associate company in which the bank 
owns 35% equity. The balance shares are held by the 
Government of India (50%) and the Government of 
Rajasthan (15%). The proposed transactions are in 
the nature of purchase and sale of government 
securities and borrowing of funds under 
Overnight/Term Facility by SBI DFHI Limited from 
Rajasthan Gramin Bank. The bank expects these 
transactions to aggregate Rs. 97.0 bn in FY26. The 
bank must disclose past transactions between SBI 
DFHI and Rajasthan Gramin Bank in the notice to the 
shareholders. Notwithstanding, we support these 
transactions as they are at an arm’s length and in the 
ordinary course of business

FOR



15-05-2025 Adani Ports and Special 
Economic Zone Limited

EGM Management Approval for Acquisition of Abbot Point Port 
Holdings Pte. Ltd. from Carmichael Rail and 
Port Singapore Holdings Pte. Ltd. by the 
Company, being a Material Related Party 
Transaction value of the proposed 
transaction INR 17,244,03,63,447.

FOR FOR APPH operates North Queensland Export Terminal 
(NQXT), a natural deep-water multi-user export 
terminal located in the Port of Abbot Point on 
Australia’s east coast. It has a nameplate capacity of 
50 MTPA. APSEZ proposes to acquire APPH on an as 
is where is basis, at an enterprise value of AUD 3,975 
mn. APSEZ will acquire APPH from CRPSH, which is 
controlled by the Adani family. APSEZ will also 
assume other non-core assets and liabilities on 
APPH’s balance sheet of ~USD 2.2 bn, which APSEZ 
will realize within a few months of the acquisition: 
this is not expected to have any impact on the 
transaction value. Based on the proposed share 
exchange ratio, the promoter shareholding in APSEZ 
will increase from 65.89% to 68.02%. We support the 
transaction since (i) this will ensure that the 
promoters will not be running a competing business 
and (ii) the valuation of APPH is comparable to peers 
in the international market, including Australia. We 
support the resolution

FOR

15-05-2025 Adani Ports and Special 
Economic Zone Limited

EGM Management To create, issue, offer and allot, on a 
preferential basis, in terms of the SEBI ICDR 
Regulations, 14,38,20,153, fully paid up 
equity shares of the Company having face 
value of INR 2 per equity share (Equity 
Shares) at a price of INR 1,199 per Equity 
Share (Subscription Shares).

FOR FOR APSEZ proposes to discharge the consideration to 
acquired APPH through equity: CRPSH will be issued 
~143.8 mn shares APSEZ. The issue price of Rs 
1,199.0 per equity share of APSEZ is not less than the 
floor price as determined under SEBI ICDR. Our view 
on this resolution is linked to our view on resolution 
#1. We support the resolution.

FOR



17-05-2025 Bajaj Finserv Limited PBL Management Appointment of Sanjiv Nandan Sahai (DIN: 
00860449) as an Independent Director of 
the Company, not liable to retire by 
rotation, to hold office for a term of five 
consecutive years, with effect from 1 March 
2025 up to 28 February 2030.

FOR FOR Sanjiv Nandan Sahai, 64, is a retired IAS officer (1986 
batch). He is currently the Director General of Power 
Foundation of India – a think tank under the Ministry 
of Power, focused on policy advocacy and research to 
support India's energy transition. He has over 40 
years of professional experience and has served 
Secretary in the Ministry of Power, Home Secretary, 
Finance Secretary of the Delhi Government. He has 
also served as a member of the Tata Administrative 
Service, Adviser in Infrastructure Development 
Finance Company (IDFC) and as MD & CEO of Delhi 
Integrated Multimodal Transit System Ltd (DIMTS). 
He is a Bachelor of Arts from Hindu College, Delhi 
University, Master of Arts from Delhi University and a 
Master’s in public policy from Princeton University, 
USA. We note that has been on the board of Bajaj 
Allianz General Insurance Company Limited and Bajaj 
Allianz Life Insurance Companty Limited, group 
companies, since 15 July 2024. We will consider his 
overall association with the group. Notwithstanding, 

FOR

17-05-2025 Bajaj Finserv Limited PBL Management Appointment of Rajeev Jain (DIN: 01550158) 
as a Non- Executive and Non- independent 
Director of the Company, liable to retire by 
rotation.

FOR FOR Rajeev Jain, 54, is the Executive Vice Chairperson and 
Managing Director of Bajaj Finance Limited. He 
joined the Bajaj Finserv Group in 2007 as the Chief 
Executive Officer of Bajaj Finance Ltd and was 
appointed as the Managing Director in 2015. Prior to 
Bajaj Finance, Rajeev Jain worked with GE, American 
Express and the American International Group (AIG), 
serving in various senior leadership roles. He has a 
Bachelor’s degree in commerce from the American 
College, Madurai and is a Management graduate 
from the T. A. Pai Management Institute, Manipal. He 
will be liable to retire by rotation. His appointment is 
in line with statutory requirements.

FOR



19-05-2025 Eternal Ltd PBL Management To consider and approve a cap of up to 
49.50% on the aggregate foreign ownership.

FOR FOR As on 31 March 2025, the domestic ownership of the 
company was ~55% and the foreign ownership was at 
45% of the fully diluted share capital of the company. 
Therefore, the company qualifies as an Indian-Owned-
and-Controlled Company (IOCC) under applicable 
Indian foreign exchange regulations. This will allow 
the company operational flexibility, particularly in the 
quick commerce business (Blinkit). Blinkit currently 
operates as a third-party marketplace relying entirely 
on third-party sellers that own the inventory of goods 
sold on the platform. As an IOCC, the company can 
gradually transition toward inventory ownership. 
Thus, the board proposes to cap the foreign 
ownership of the company at 49.5% of the paid-up 
share capital. We support the resolution.

FOR

24-05-2025 Info Edge (India) 
Limited

PBL Management To approve entering into material related 
party transaction with Karkardooma Trust 
(for investment in its scheme, namely, IE 
Venture Investment Fund III), to be 
regarded as a related party of the Company 
for an amount not exceeding in aggregate 
RS.10,00,00,00,000.

FOR FOR The company has launched a new AIF, Karkardooma 
Trust (KT), with its scheme IE Venture Investment 
Fund III (IEVI Fund III) and seeks approval for 
investment in this scheme directly or through its 
wholly owned subsidiaries, including Startup 
Investments (Holding) Limited (SIHL) and Startup 
Internet Services Limited (SISL). The 12-year fund 
(extendable by two years) expects to invest over five 
to eight years in early-stage, tech-driven startups in 
sectors like consumer internet, B2B marketplaces, 
SaaS, AI, robotics, and cybersecurity. It targets a Rs. 
10 bn corpus, with a green shoe option of another Rs. 
10 bn and may allow select external investors to co-
invest. The company has filed a letter to 
shareholders, which states that over the past few 
years the company has invested in 111 companies 
out of which 76 companies have institutional co-
investors/follow-on investors. The company has 
deployed funds through three different AIFs (i.e., 
IEVF, Info Edge Capital and Capital 2B) across four 
schemes. As on 31 March 2024, the total corpus of 
these funds stood at Rs 34.23 bn out of which Info 
Edge has committed Rs. 16.14 bn and MacRitchie 
Investments Pte. Ltd. [investment vehicle of Temasek 
Holdings (Private) Limited] has committed Rs. 15.94 
bn. The proposed investment may pose business and 
financial risks, however, it is the prerogative of the 
b d d d b d f h

FOR



07-06-2025 Bajaj Finance Limited PBL Management Appointment of Rajeev Jain (DIN: 01550158) 
as an Executive Director designated as Vice 
Chairman of the Company, for a period of 
three years with effect from 1 April 2025 to 
31 March 2028 (both days inclusive), and 
including remuneration.

FOR AGAINST Rajeev Jain, 54, was Managing Director since 2015 
and he shall be reappointed as Executive Director, 
designated as Vice Chairperson from 1 April 2025. 
While Rajeev Jain is a professional whose skills carry 
a market value. His appointment is Compliant with 
law. The ESOP Benefits are not capped. The Proposed 
remuneration is excessive considering peer 
Companies and Industry practice. Hence, we are 
unable to support the resolution.

FOR

07-06-2025 Bajaj Finance Limited PBL Management Re-designation of Anup Kumar Saha (DIN: 
07640220) as the Managing Director (MD) 
of the Company with effect from 1 April 
2025 up to 31 March 2028 (both days 
inclusive).

FOR AGAINST Anup Saha, 54, joined Bajaj Finance Ltd. in 2017. He 
was appointed as Executive Director in April 2023 
and was redesignated as deputy Managing Director 
from 1 April 2024. While Anup Saha is a professional 
whose skills carry a market value. Anup Saha was 
paid Rs. 262.4 mn in FY24 which includes fair value of 
stock options.  The resolution provides flexibility to 
grant him stock options from Bajaj Finserv, holding 
company. The Proposed remuneration is excessive 
considering peer Companies and Industry practice. 
Hence, we are unable to support the resolution.

FOR

07-06-2025 Bajaj Finance Limited PBL Management Sub-division of equity shares of the 
Company, such that 1 (One) equity share 
having face value of Rs. 2/- each, fully paid-
up, be sub-divided into 2 (Two) equity 
shares having face value of Re. 1/-  each, 
fully paid- up, ranking pari-passu with each.

FOR FOR The sub-division of shares will reduce the share price 
and is likely to improve liquidity for the stock and 
make the equity shares affordable to small investors. 
We support the resolution.

FOR



07-06-2025 Bajaj Finance Limited PBL Management Alteration of Capital Clause of the 
Memorandum of Association of the 
Company.

FOR FOR Post the share split proposed in resolution #3, BFL’s 
authorized share capital will be Rs. 1.50 bn 
comprising of 1.50 bn equity shares of face value of 
Rs. 1.0 each and the paid-up equity share capital will 
be Rs. 1.24 bn comprising of 1.24 bn equity shares of 
Rs. 1.0 each. In order to accommodate the bonus 
issue proposed in resolution #5, the company seeks 
approval to increase the authorized share capital to 
Rs. 10.0 bn comprising of 10.0 bn equity shares of Re. 
1.0 each. As a result of the sub-division of equity 
shares (Resolution #3) and the subsequent bonus 
issue (resolution #5), the company proposes to 
change the Capital Clause (Clause V) of the 
Memorandum of Association (MoA). The altered 
MoA will reflect the proposed authorized share 
capital of Rs. 10.0 bn, comprising 10.0 bn equity 
shares of face value Rs. 1.0 each. We support the 
resolution.

FOR

07-06-2025 Bajaj Finance Limited PBL Management To capitalisation of such sum standing to 
the credit of the securities premium and/or 
free reserves of the Company, as may be 
considered necessary by the Board of 
Directors (hereinafter referred to as the 
Board, which term shall deem to include any 
committee constituted / to be constituted 
by the Board, from time to time, to exercise 
its powers conferred by this resolution), for 
the purpose of the issue of bonus equity 
shares of Re. 1/- each, credited as fully paid-
up equity shares to the holders of the 
existing equity shares of the Company.

FOR FOR An amount of Rs. 4.97 bn will be capitalized from the 
free reserves and securities premium account to 
facilitate the issue. The company’s free reserves and 
security premium account stood at Rs. 282.81 bn on 
31 March 2025. The bonus issue will increase the 
company’s paid up share capital to Rs. 6.21 bn from 
Rs.1.24 bn (post share split). The bonus issue is 
expected to improve stock liquidity and expand the 
retail shareholder base. We support the resolution.

FOR

13-06-2025 State Bank of India AGM Management To discuss and adopt the Balance Sheet and 
the Profit and Loss Account of the State 
Bank of India made up to the 31st day of 
March 2025, the report of the Central Board 
on the working and activities of the State 
Bank of India for the period covered by the 
Accounts, and the Auditor's Report on the 
Balance Sheet and Accounts.

FOR FOR Unqualified financial statements. FOR



13-06-2025 State Bank of India EGM Management To consider and approve raising of equity 
capital during FY 2025-26.

FOR FOR As on 31 March 2025, the Bank’s Capital Adequacy 
Ratio was 14.25% as against the regulatory minimum 
requirement of 9% for CRAR. At the current market 
price of Rs. 785.4 per share (as on 20 May 2024) the 
bank will issue ~318.3 mn shares to raise the entire 
amount of Rs. 250.0 bn. This will lead to an estimated 
dilution of 3.4% 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. We support the 
resolution.

FOR

17-06-2025 Havells India Limited AGM Management To receive, consider and adopt the Audited 
Financial Statements of the Company for 
the Financial Year ended 31st March, 2025, 
the Reports of the Board of Directors and 
Auditors thereon and the Audited 
Consolidated Financial Statements of the 
Company for the Financial Year ended 31st 
March, 2025 and the Report of Auditors 
thereon.

FOR FOR We have relied upon the auditors’ report, which has 
not raised concerns about 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 note that the 
auditors have highlighted certain issues with the 
audit trail. We support the resolution

FOR

17-06-2025 Havells India Limited AGM Management To confirm the payment of Interim Dividend 
of Rs. 4.00 per equity share of Rs. 1/- each 
already paid during the year as Interim 
Dividend for the Financial Year 2024- 25.

FOR FOR The company paid an interim dividend of Rs. 4.0 per 
equity share and has proposed a final dividend of Rs. 
6.0 per equity share of face value Re. 1 for the year 
ended 31 March 2024. The total dividend outflow for 
FY25 is Rs. 6.3 bn. The dividend payout ratio is 42.1% 
of PAT. We support the resolution

FOR

17-06-2025 Havells India Limited AGM Management To declare a Final Dividend of Rs. 6.00 per 
equity share of Rs. 1/- each, for the 
Financial Year 2024- 25.

FOR FOR The company paid an interim dividend of Rs. 4.0 per 
equity share and has proposed a final dividend of Rs. 
6.0 per equity share of face value Re. 1 for the year 
ended 31 March 2024. The total dividend outflow for 
FY25 is Rs. 6.3 bn. The dividend payout ratio is 42.1% 
of PAT. We support the resolution

FOR



17-06-2025 Havells India Limited AGM Management To appoint a Director in place of Shri 
Siddhartha Pandit (DIN: 03562264), who 
retires by rotation and being eligible, offers 
himself for re-appointment.

FOR FOR Siddhartha Pandit, 57, is the Whole Time Director of 
Havells India Limited. He has been heading the Legal 
Department of the company since 2015. He has been 
on the board of the company since 29 May 2019. He 
attended all six board meetings held during FY25. He 
retires by rotation and his reappointment is in line 
with statutory requirements. We support the 
resolution

FOR

17-06-2025 Havells India Limited AGM Management To appoint a Director in place of Shri Anil 
Rai Gupta (DIN: 00011892), who retires by 
rotation and being eligible, offers himself 
for re-appointment.

FOR FOR Anil Rai Gupta, 56, is the Chairperson and Managing 
Director of Havells India Limited and belongs to the 
promoter family. He has served on the board of 
Havells India Limited since 30 September 1992. He 
attended all six of board meetings held in FY25. He 
retires by rotation and his reappointment is in line 
with statutory requirements. We support the 
resolution

FOR

17-06-2025 Havells India Limited AGM Management Ratification of remuneration of Rs. 10.00 
Lakhs subject to TDS, GST etc., as applicable, 
apart from out of pocket expenses payable 
to M/s Chandra Wadhwa and Co., Cost 
Accountants, (Registration No. 00212) as 
the Cost Auditors appointed by the Board of 
Directors of the Company, to conduct the 
audit of the cost records of the Company, 
for the Financial Year ending 31st March, 
2026.

FOR FOR The total remuneration proposed to be paid to the 
cost auditors for FY26 is reasonable compared to the 
size and scale of operations.

FOR

17-06-2025 Havells India Limited AGM Management Re-appointment of Shri Siddhartha Pandit 
(DIN: 03562264) as a Whole-time Director 
of the Company for another term of 3 
(Three) years from 29th May, 2025 to 28th 
May, 2028 and including remuneration.

FOR FOR Siddharth Pandit received Rs. 15.5 mn as 
remuneration in FY25. We estimate his FY26 
remuneration at Rs. 18.5 mn. The company should 
disclose the quantum of stock options that may be 
granted to him during the proposed tenure and the 
performance parameters that govern his variable 
pay. Notwithstanding, his estimated remuneration is 
commensurate with the size of business and in line 
with peers.

FOR



17-06-2025 Havells India Limited AGM Management To appoint M/s MZ and Associates, 
Practicing Company Secretaries (Firm 
Registration No. P2014DE040000) as the 
Secretarial Auditors of the Company for a 
period of 5 (Five) years beginning from FY 
2025-26, at a remuneration of Rs. 3 lakhs in 
respect of Secretarial Audit to be 
undertaken for the FY 2025-26, payable in 
one or more instalments plus GST as 
applicable, and reimbursement of out-of-
pocket expenses incurred.

FOR FOR The company proposes to appoint MZ & Associates 
as secretarial auditors for five years from FY26 and 
pay them a remuneration of Rs. 300,000 for FY26. 
The remuneration for the remaining tenure will be 
decided by the Audit Committee or the board of 
directors. The proposed remunerational payable to 
MZ & Associates is commensurate with the size of 
the company. Their appointment is in line with 
statutory requirements. We support the resolution

FOR

17-06-2025 Havells India Limited AGM Management To approve the appointment of Shri Abhinav 
Rai Gupta (relative of Shri Anil Rai Gupta, 
Chairman and Managing Director of the 
Company), as Vice President, to hold an 
office or place of profit in the Company, for 
a period of 3 years effective from the date 
of approval of the Members, on an annual 
remuneration of Rs. 1 crore per annum 
inclusive of all benefits, which shall remain 
unchanged during the said period.

FOR FOR Abhinav Rai Gupta is the son of Anil Rai Gupta – part 
of the promoter group, and Chairperson and 
Managing Director of Havells India Limited. The 
company proposes to appoint him as Vice President. 
He will lead the team focusing on strategy and new 
initiatives. His aggregate remuneration will be Rs. 
10.0 mn per annum (inclusive of all benefits) for the 
duration of the proposed tenure. The company has 
disclosed that the proposed remuneration has been 
benchmarked internally and externally with those 
individuals at similar management level with market-
facing responsibilities. The proposed remuneration is 
aligned with these benchmarks for a comparable 
level of responsibilities and experience. We support 
the resolution.

FOR

17-06-2025 Larsen & Toubro 
Limited

AGM Management To consider and adopt the audited 
standalone financial statements of the 
Company for the year ended March 31, 
2025 and the Reports of the Board of 
Directors and Auditors thereon.

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. We support 
this resolution.

FOR

17-06-2025 Larsen & Toubro 
Limited

AGM Management To consider and adopt the audited 
consolidated financial statements of the 
Company for the year ended March 31, 
2025 and the report of the Auditors 
thereon.

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. The 
auditors have highlighted certain issues with the 
audit trail, however, their opinion is not modified in 
this regard. We support this resolution.

FOR



17-06-2025 Larsen & Toubro 
Limited

AGM Management To declare a final Dividend of Rs. 34 per 
share of face value of Rs. 2/- each for FY 
2024-25.

FOR FOR The total dividend outflow for FY25 is Rs. 46.8 bn and 
the dividend payout ratio is 43.0% of standalone PAT. 
The payout ratio for FY24 was 50.1% of standalone 
PAT. We support this resolution.

FOR

17-06-2025 Larsen & Toubro 
Limited

AGM Management To appoint a Director in place of Mr. S. V. 
Desai (DIN: 07648203), who retires by 
rotation and being eligible, offers himself 
for re-appointment.

FOR FOR S.V. Desai, 64, is a Whole-time Director and Senior 
Executive Vice President (Civil Infrastructure). He has 
served on the board since 11 July 2020. He attended 
all six board meetings in FY25 (100%). He retires by 
rotation. His reappointment is in line with statutory 
requirements. We support this resolution.

FOR

17-06-2025 Larsen & Toubro 
Limited

AGM Management To appoint a Director in place of Mr. T. 
Madhava Das (DIN: 08586766), who retires 
by rotation and being eligible, offers himself 
for re-appointment.

FOR FOR T. Madhava Das, 62, is a Whole-time Director and 
Senior Executive Vice President (Utilities). He has 
served on the board since 1 August 2020. He 
attended all six board meetings in FY25 (100%). He 
retires by rotation. His reappointment is in line with 
statutory requirements. We support this resolution.

FOR

17-06-2025 Larsen & Toubro 
Limited

AGM Management Appointment of Mr. Subramanian Sarma 
(DIN: 00554221) as the Deputy Managing 
Director and President of the Company with 
effect from April 2, 2025 upto and including 
February 3, 2028 and including 
remuneration.

FOR FOR Subramanian Sarma, 67, is the Deputy Managing 
Director & President of Larsen & Toubro Limited. 
Prior to this, he was a Whole time Director and 
Senior Executive Vice President (Energy). He is also a 
member of the company's Executive Committee. He 
has over 40 years of experience in the engineering 
and construction sectors. He was first appointed to 
the board on 19 August 2015. 
He received Rs. 324.9 mn in FY25 (excluding 
perquisite value of stock options exercised). We raise 
concerns that the company has not disclosed the 
quantum of stock options proposed to be granted to 
him. While he has not been granted any stock 
options from the company in the last five years, the 
company must disclose the quantum of stock options 
proposed to be granted to him during his proposed 
tenure, especially given that he is being elevated to 
Deputy Managing Director and President. His 
commission component is uncapped. The company 
must cap the commission payable to him in absolute 
amounts. Currently, his commission component is 
open ended, and as a consequence his overall 
remuneration is open ended. The company must 
disclose the performance metrics that will be used to 
determine the commission payout to Subramanian 
Sarma. The company must disclose if the current 
terms contain malus and claw back clauses. While we 
d h d

FOR



17-06-2025 Larsen & Toubro 
Limited

AGM Management Re-appointment of Mr. S. V. Desai (DIN: 
07648203) as the Whole-time Director of 
the Company with effect from July 11, 2025 
upto and including July 4, 2030 and 
including remuneration.

FOR FOR S. V. Desai, 64, is the Whole-time Director & Senior 
Executive Vice President (Civil Infrastructure) at 
Larsen & Toubro Limited. He has served on the board 
since 1 August 2020. He has over 40 years of 
experience in the construction sector. 
He received a remuneration of Rs. 208.0 mn in FY25. 
We note that he is in charge of the Civil 
Infrastructure vertical of the company which is a sub-
segment of the Infrastructure vertical. We raise 
concerns that the company has not disclosed the 
quantum of stock options proposed to be granted to 
him. We note that he was granted stock options only 
once in the last five years and hence we are unable 
to make an informed estimate on the quantum of 
stock options he may be granted in the future. The 
company must disclose the quantum of stock options 
proposed to be granted to him during his proposed 
tenure. The company must cap the commission 
payable to him in absolute amounts. Currently, his 
commission component is open ended, and as a 
consequence his overall remuneration is open ended. 
The company must disclose the performance metrics 
that will be used to determine the commission 
payout. The company must disclose if the current 
terms contain malus and claw back clauses. While we 
do not support his remuneration terms, we support 
his reappointment as Whole-time Director. Hence we 

h l

FOR



17-06-2025 Larsen & Toubro 
Limited

AGM Management Re-appointment of Mr. T. Madhava Das 
(DIN: 08586766) as the Whole-time Director 
of the Company with effect from July 11, 
2025 upto and including July 10, 2030 and 
including remuneration.

FOR FOR T. Madhava Das, 62, is the Whole-time Director and 
Senior Executive Vice President – Utilities. He leads 
the Power Transmission & Distribution (PT&D), 
Water & Effluent Treatment (WET), and Smart World 
& Communication (SWC) businesses within the 
company. He has over 39 years of experience in the 
engineering and construction industry. He has served 
on the board since 1 August 2020. 
He received a remuneration of Rs. 247.7 mn in FY25 
(excluding perquisite value of stock options 
exercised). We raise concerns that the company has 
not disclosed the quantum of stock options proposed 
to be granted to him. While he has not been granted 
any stock options from the company in the last five 
years, the company must disclose the quantum of 
stock options proposed to be granted to him during 
his proposed tenure. In the absence of past trends, 
we are unable to make a reliable estimate.
The company must cap the commission payable to 
him in absolute amounts. Currently, his commission 
component is open ended, and as a consequence his 
overall remuneration is open ended. The company 
must disclose the performance metrics that will be 
used to determine the commission payout. The 
company must disclose if the current terms contain 
malus and claw back clauses. While we do not 
support his remuneration terms, we support his 

h l

FOR

17-06-2025 Larsen & Toubro 
Limited

AGM Management Appointment of M/s S. N. 
Ananthasubramanian and Co. (SNACO), 
Practising Company Secretaries (Firm 
registration No. P1991MH040400), as the 
Secretarial Auditors of the Company, for a 
term of five consecutive financial years 
commencing from April 1, 2025 till March 
31, 2030, at such remuneration as may be 
determined by the Board of Directors of the 
Company (including its Committee thereof 
as may be authorised in this regard).

FOR FOR The company proposes to appoint S.N. 
Ananthasubramanian & Co as secretarial auditors for 
five years from FY26 to FY30 and pay them a 
remuneration of Rs. 500,000 for FY26 and FY27, plus 
applicable taxes and reimbursement of out-of-pocket 
expenses. The remuneration for the remaining 
tenure will be decided by the board based on the 
recommendations of the Audit Committee. S.N. 
Ananthasubramanian & Co have been the secretarial 
auditors of the company since FY15. The proposed 
remuneration payable to S.N. Ananthasubramanian 
& Co is commensurate with the size of the company. 
Their appointment is in line with statutory 
requirements. We support this resolution.

FOR



17-06-2025 Larsen & Toubro 
Limited

AGM Management To enter into contracts/ transactions, with 
Larsen Toubro Arabia LLC, a subsidiary of 
the Company and Related Party within the 
meaning of Section 2(76) of the Act and 
Regulation 2(1)(zb) of the Listing 
Regulations, in the nature of a) sale, 
purchase, lease or supply of goods, business 
assets or property or equipment, b) availing 
or rendering of services, c) transfer or 
exchange of any resources, services or 
obligations to meet its business objectives/ 
requirements, d) providing parent company 
guarantees or letter of comfort or 
undertaking (Related Party Transactions), 
aggregating upto an amount not exceeding 
Rs. 12,600 Crore.

FOR FOR LTA is a 75% subsidiary with 25% being held by a 
local partner in Saudi Arabia. The company has 
various subsidiaries which are formed in accordance 
with the requirement of local laws for the purpose of 
bidding and execution of Engineering, Procurement 
and Construction (EPC) contracts. Contracts entered 
into by these international subsidiaries usually have a 
clause which requires issuance of Parent Company 
Guarantees (PCGs) for execution of these projects. 
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 
FY25 AGM till FY26 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. We support this resolution.

FOR

17-06-2025 Larsen & Toubro 
Limited

AGM Management To enter into contracts/ transactions, with L 
and T Metro Rail (Hyderabad) Limited, a 
subsidiary of the Company and Related 
Party within the meaning of Section 2(76) of 
the Act and Regulation 2(1)(zb) of the Listing 
Regulations, in the nature of a) sale, 
purchase, lease or supply of goods or 
business assets or property or equipment, 
b) availing or rendering of services, c) 
transfer of any resources, services or 
obligations to meet the Company’s business 
objectives/ requirements, d) providing 
parent company guarantees or letter of 
comfort or undertaking (Related Party 
Transactions), aggregating upto an amount 
not exceeding Rs. 11,000 Crore.

FOR FOR 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, 
availing/rendering of services, and transfer of 
resources up to Rs. 1.0 bn and providing Parent 
Company Guarantees up to Rs. 109.0 bn towards the 
borrowings to be availed by LTMRHL. We believe the 
company must disclose granular details for enabling 
transactions like transfer of 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. We 
support this resolution.

FOR



17-06-2025 Larsen & Toubro 
Limited

AGM Management To enter into contracts/ transactions, with L 
and T Technology Services Limited, a 
subsidiary of the Company and Related 
Party within the meaning of Section 2(76) of 
the Act and Regulation 2(1)(zb) of the Listing 
Regulations, in the nature of a) sale, 
purchase, lease or supply of goods or 
business assets or property or equipment, 
b) availing or rendering of services, c) 
transfer of any resources, services or 
obligations to meet the Company’s business 
objectives/ requirements (Related Party 
Transactions), aggregating upto an amount 
not exceeding Rs. 3,000 Crore.

FOR FOR LTTS is a listed subsidiary in which the company owns 
73.66% equity (as on March 2025) with the balance 
being held by public shareholders. It operates from 
common campus(es) across the country, and the 
associated expenses are apportioned by L&T to LTTS. 
The multi-year contracts primarily involve services 
related to installation, testing, commissioning, and 
maintenance works for various projects being 
executed by different business units of L&T, both in 
India and overseas as well as giving office premises 
on lease. The company will also charge trademark 
fees to LTTS in accordance with the agreement 
between both parties. 
We believe the company must disclose granular 
details for enabling transactions like transfer of 
resources. Notwithstanding, we draw comfort that 
these transactions 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 FY25 AGM 
till FY26 AGM or fifteen months, whichever is earlier. 
The company must clarify the reasons for the 
discrepancy in the past transactions reported in L&T 
and LTTS’ annual reports. Notwithstanding, we 
support this resolution.

FOR



17-06-2025 Larsen & Toubro 
Limited

AGM Management To enter into contracts/ transactions, with L 
and T Modular Fabrication Yard LLC, a 
subsidiary of the Company and Related 
Party within the meaning of Section 2(76) of 
the Act and Regulation 2(1)(zb) of the Listing 
Regulations, in the nature of a) sale, 
purchase, lease or supply of goods or 
business assets or property or equipment, 
b) availing or rendering of services, c) 
transfer of any resources, services or 
obligations to meet the Company’s business 
objectives/ requirements (Related Party 
Transactions), aggregating upto an amount 
not exceeding Rs. 5,500 Crore.

FOR FOR L&T Modular Fabrication Yard LLC is a 70% 
subsidiary. 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 transactions like transfer of 
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. We support this resolution.

FOR

17-06-2025 Larsen & Toubro 
Limited

AGM Management To enter into contracts/ transactions, with 
LTIMindtree Limited, a subsidiary of the 
Company and Related Party within the 
meaning of Section 2(76) of the Act and 
Regulation 2(1)(zb) of the Listing 
Regulations, in the nature of a) sale, 
purchase, lease or supply of goods or 
business assets or property or equipment, 
b) availing or rendering of services, c) 
transfer of any resources, services or 
obligations to meet the Company’s business 
objectives/ requirements, d) availing inter 
corporate borrowings (Related Party 
Transactions), aggregating upto an amount 
not exceeding Rs. 1,500 Crore.

FOR FOR LTIMindtree Limited is a 68.57% listed subsidiary. The 
proposed transactions will include sale, purchase, 
lease or supply of goods or business assets or 
property or equipment, availing or rendering of 
services and 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. The company benefits from the expertise of 
LTIMindtree. With respect to awarding contracts for 
construction of commercial buildings / IT Park for the 
company’s use, LTIMindtree ensures that contracts 
are finalized with L&T on a competitive bidding basis. 
We believe the company must disclose granular 
details for enabling transactions like transfer of 
resources. Notwithstanding, we support these 
transactions as they are in the ordinary course of 
business and at arm’s length. We support this 
resolution.

FOR



17-06-2025 Larsen & Toubro 
Limited

AGM Management To enter into contracts/ arrangements/ 
transactions with, Apollo Hospitals 
Enterprise Limited, a Related Party of the 
Company within the meaning of Section 
2(76) of the Act and Regulation 2(1)(zb) of 
the Listing Regulations, in the nature of a) 
sale, purchase, lease or supply of goods or 
equipment including assets for buildings, b) 
procurement or rendering of services, c) 
transfer of any resources, services or 
obligations to meet the Company’s business 
objectives/ requirements (Related Party 
Transactions), aggregating upto an amount 
not exceeding Rs. 2,400 Crore.

FOR FOR Dr (Ms.) Preetha Reddy is the promoter and 
Executive Vice-Chairperson of Apollo Hospitals and 
owns more than 2% stake in AHEL. She controls AHEL 
as per regulations. She is also an Independent 
Director on the board of the company. Therefore, on 
account of common directorship, AHEL is a related 
party of the company. The Buildings & Factories 
(B&F) IC of the Company has been awarded various 
projects by AHEL involving the construction of 
hospitals at multiple locations across India. The 
Company shall also be availing health & medical 
services from AHEL at various locations across India. 
We believe the company must disclose granular 
details for enabling transactions like transfer of 
resources. Notwithstanding, we support this 
resolution as these transactions are operational in 
the ordinary course of business on an arm’s length 
basis.

FOR

17-06-2025 Larsen & Toubro 
Limited

AGM Management Ratification of remuneration of Rs. 19 lakhs 
plus applicable taxes and out of pocket 
expenses at actuals for travelling and 
boarding/ lodging payable to M/s R. 
Nanabhoy and Co. Cost Accountants (Regn. 
No. 000010), who are appointed as Cost 
Auditors to conduct the audit of cost 
records maintained by the Company for the 
Financial Year 2025- 26.

FOR FOR The total remuneration proposed to be paid to the 
cost auditors in FY26 is reasonable compared to the 
size and scale of the company’s operations. We 
support this resolution.

FOR



17-06-2025 Maruti Suzuki India 
Limited

PBL Management To appoint Mr. Sunil Kumar Kakkar (DIN: 
08041054) as a Director of the Company, 
liable to retire by rotation.

FOR FOR Sunil Kumar Kakkar, 59, was the Senior Executive 
Officer of Maruti Suzuki India Limited and headed the 
Corporate Planning vertical before joining the board 
as Director- Corporate Planning from 1 April 2025. He 
is a key member of the Executive Committee of 
Maruti Suzuki India Limited (MSIL). He has over 35 
years of experience at MSIL where he has held 
significant leadership positions, including head of 
Supply Chain vertical and serving as the Plant Head of 
the Gurgaon production operations. He is an 
engineering graduate from the Indian Institute of 
Technology, Kanpur and holds an MBA from the 
Asian Institute of Technology. Through this resolution 
he is being appointed as director and through 
resolution #2, Sunil Kakkar is being appointed as 
whole time director designated as Director-Corporate 
Planning. His appointment as director is in line with 
statutory requirements

FOR

17-06-2025 Maruti Suzuki India 
Limited

PBL Management To appoint Mr. Sunil Kumar Kakkar (DIN: 
08041054) as a Whole-time Director 
designated as Director (Corporate Planning), 
for a period of three years with effect from 
1st April 2025 up to 31st March 2028 and 
including remuneration.

FOR FOR Sunil Kumar Kakkar, 59, was the Senior Executive 
Officer of Maruti Suzuki India Limited and headed the 
Corporate Planning vertical before joining the board 
as Director- Corporate Planning from 1 April 2025. He 
has over 35 years of experience at MSIL. Through 
resolution #1 he is being appointed as director and 
through this resolution, Sunil Kumar Kakkar is being 
appointed as Whole Time Director designated as 
Director - Corporate Planning. Sunil Kumar Kakkar’s 
estimated remuneration of Rs. 45.2 mn for FY26 is 
comparable to peers, and commensurate with his 
responsibilities. During his current tenure, his 
maximum remuneration can reach upto Rs. 64.8 mn. 
Sunil Kumar Kakkar is a professional whose skills and 
experience carry a market value. We recognize 
variable pay accounts for only ~32% of his total 
compensation: we believe over 50% of executive 
compensation should comprise variable pay to align 
pay with company performance. As a good practice, 
MSIL must disclose the parameters considered by the 
Nomination & Remuneration Committee, to 
determine variable pay. However, we support the 
resolution given the absolute quantum of 
remuneration

FOR



17-06-2025 Maruti Suzuki India 
Limited

PBL Management To appoint Mr. Koichi Suzuki (DIN: 
11061966) as a Director of the Company, to 
fill the casual vacancy caused by the 
resignation of Mr. Kinji Saito.

FOR FOR Koichi Suzuki, 61, is Managing Officer, Executive 
General Manager, India Operations for Suzuki Motor 
Corporation, since April 2025. He graduated from 
Tokyo University, Faculty of Letters, in 1987 and 
joined Suzuki Motor Corporation (SMC) in April 1987. 
He has also served as Executive Officer, International 
Marketing charge of Middle East and African Market 
for MSIL. His other roles with Suzuki Motor 
Corporation, Japan, include Managing Officer, 
Automobile Marketing, in charge of Europe, Middle 
East and Africa and Managing Officer, Executive 
General Manager, Automobile Marketing - Europe, 
Middle East and Africa. Koichi Suzuki is being 
appointed to fill the casual vacancy caused by the 
resignation of Kinji Saito. He represents Suzuki Motor 
Corporation (SMC), promoter and holding company. 
It is unclear if he is liable to retire by rotation: 
nevertheless, we draw comfort given the recent SEBI 
LODR amendments which have built in sufficient 
guardrails and will need the company to seek 
periodic reappointment after a five-year interval. His 
appointment as Non-Executive Non-Independent 
director is in line with statutory requirements. We 
support the resolution

FOR



17-06-2025 Maruti Suzuki India 
Limited

PBL Management To appoint Price Waterhouse Chartered 
Accountants LLP (PW), (Firm Registration 
No. 012754N/N500016), as Statutory 
Auditors of the Company to the hold office 
w.e.f. 12 May 2025 till the conclusion of the 
44th Annual General Meeting of the 
Company to fill the casual vacancy caused 
by the resignation of Deloitte Haskins and 
Sells LLP, at such remuneration plus 
applicable taxes and out of pocket 
expenses, as may be determined and 
recommended by the Audit Committee and 
approved by the Board.

FOR FOR Deloitte Haskins & Sells LLP were reappointed as 
statutory auditors of MSIL in the 2021 AGM for five 
years commencing from 1 April 2021. Suzuki Motor 
Corporation (SMC), Japan, holding company of 
Maruti Suzuki India Limited (MSIL), recently approved 
a change in their statutory auditor. In order to align 
with SMC’s statutory auditors, MSIL intends to 
appoint a statutory auditor in India which is part of 
the same network as that of SMC’s auditor. This is 
being done for operational efficiency, to bring 
synergies with SMC’s audit firm, as well as 
maintaining consistency in the audit process. Thus 
Deloitte Haskins & Sells LLP have resigned on 12 May 
2025 and Price Waterhouse Chartered Accountants 
LLP will replace them as statutory auditors. Deloitte 
Haskins & Sells were paid Rs. 19.0 mn as statutory 
audit fee in FY24 and total remuneration of Rs. 29.0 
mn on a standalone basis. The company proposes to 
pay audit fee of Rs. 27.0 mn per annum and 
applicable taxes, out of pocket expenses of Rs. 1.0 
mn subject to actuals. The company also proposes 
engagement administrative charges of 2% of the 
value of audit fee aggregating Rs. 0.54 mn. The 
proposed remuneration to statutory auditors is 
commensurate with the size of the company’s 
business. We support the resolution

FOR

18-06-2025 Tata Consumer 
Products Ltd

AGM Management To receive, consider and adopt the Audited 
Standalone Financial Statements of the 
Company for the financial year ended 
March 31, 2025, together with the Reports 
of the Board of Directors and Auditors 
thereon.

FOR ABSTAIN Group Company FOR

18-06-2025 Tata Consumer 
Products Ltd

AGM Management To receive, consider and adopt the Audited 
Consolidated Financial Statements of the 
Company for the financial year ended 
March 31, 2025, together with the Reports 
of Auditors thereon.

FOR ABSTAIN Group Company FOR

18-06-2025 Tata Consumer 
Products Ltd

AGM Management To declare a dividend of Rs. 8.25 per Equity 
Share of face value of Re. 1 each (825%), of 
the Company for the financial year ended 
March 31, 2025.

FOR ABSTAIN Group Company FOR



18-06-2025 Tata Consumer 
Products Ltd

AGM Management To appoint a Director in place of Mr. N. 
Chandrasekaran (DIN:00121863) who 
retires by rotation in terms of Section 
152(6) of the Companies Act, 2013 and 
being eligible, seeks re-appointment.

FOR ABSTAIN Group Company FOR

18-06-2025 Tata Consumer 
Products Ltd

AGM Management Ratification of remuneration of Rs. 6,00,000 
plus applicable taxes and reimbursement of 
out-of-pocket expenses payable to M/s. 
Shome and Banerjee, Cost Accountants 
(Firm Registration Number 000001), who 
are re-appointed by the Board of Directors 
of the Company as Cost Auditors, to 
conduct the audit of the cost records 
maintained by the Company for the 
financial year ended March 31, 2026.

FOR ABSTAIN Group Company FOR

18-06-2025 Tata Consumer 
Products Ltd

AGM Management Appointment of Dr. Asim Kumar 
Chattopadhyay (FCS No. 2303, CP No. 880, 
Peer Review No. 6375/2025), a practicing 
Company Secretary as Secretarial Auditor of 
the Company for a term of 5 (five) 
consecutive years commencing from April 1, 
2025 and ending on March 31, 2030, at a 
remuneration of Rs. 5,50,000/- plus 
applicable taxes and reimbursement of out-
of-pocket expenses on actuals for FY 2025-
26.

FOR ABSTAIN Group Company FOR

19-06-2025 Tata Consultancy 
Services Limited

AGM Management To receive, consider and adopt
a. the Audited Standalone Financial 
Statements of the Company for the financial 
year ended March 31, 2025, together with 
the Reports of the Board of Directors and 
the Auditors thereon and
b. the Audited Consolidated Financial 
Statements of the Company for the financial 
year ended March 31, 2025, together with 
the Report of the Auditors thereon.

FOR ABSTAIN Group Company FOR



19-06-2025 Tata Consultancy 
Services Limited

AGM Management To confirm the payment of Interim 
Dividends (including a special dividend) on 
Equity Shares and to declare a Final 
Dividend on Equity Shares for the financial 
year ended March 31, 2025.

FOR ABSTAIN Group Company FOR

19-06-2025 Tata Consultancy 
Services Limited

AGM Management To appoint a Director in place of Aarthi 
Subramanian (DIN 07121802), who retires 
by rotation and being eligible, offers herself 
for re-appointment.

FOR ABSTAIN Group Company FOR

19-06-2025 Tata Consultancy 
Services Limited

AGM Management To appoint Aarthi Subramanian (DIN 
07121802) as a Whole-time Director 
designated as Executive Director - President 
and Chief Operating Officer of the Company 
for a period of five years commencing from 
May 1, 2025 to April 30, 2030 and including 
remuneration.

FOR ABSTAIN Group Company FOR

19-06-2025 Tata Consultancy 
Services Limited

AGM Management To appoint Parikh and Associates, Practising 
Company Secretaries (Firm Registration 
Number P1988MH009800) as Secretarial 
Auditors of the Company for term of five 
consecutive years commencing from 
financial year 2025-26 till financial year 
2029-30, at such fees, plus applicable taxes 
and other out-of-pocket expenses as may be 
mutually agreed upon between the Board of 
Directors of the Company and the 
Secretarial Auditors.

FOR ABSTAIN Group Company FOR

19-06-2025 Tata Consultancy 
Services Limited

AGM Management To approve material related party 
transactions with Tata Capital Limited, for 
an aggregate value not exceeding Rs. 5,300 
crore during financial year 2025-26.

FOR ABSTAIN Group Company FOR

19-06-2025 Tata Consultancy 
Services Limited

AGM Management To approve material related party 
transactions with Tata Capital Housing 
Finance Limited, for an aggregate value not 
exceeding Rs. 5,000 crore during financial 
year 2025-26.

FOR ABSTAIN Group Company FOR

19-06-2025 Tata Consultancy 
Services Limited

AGM Management To approve material related party 
transactions with Tejas Networks Limited, 
for an aggregate value not exceeding Rs. 
5,000 crore during financial year 2025-26.

FOR ABSTAIN Group Company FOR



19-06-2025 Tata Consultancy 
Services Limited

AGM Management To approve material related party 
transactions with Jaguar Land Rover 
Limited, for an aggregate value not 
exceeding Rs. 4,400 crore during financial 
year 2025-26.

FOR ABSTAIN Group Company FOR

19-06-2025 Tata Consultancy 
Services Limited

AGM Management To approve material related party 
transactions with Tata Consultancy Services 
Japan, Ltd. (a non-wholly owned subsidiary), 
for an aggregate value not exceeding Rs. 
2,500 crore during financial year 2025-26.

FOR ABSTAIN Group Company FOR

24-06-2025 Adani Ports and Special 
Economic Zone Limited

AGM Management To receive, consider and adopt the: -
a) audited standalone financial statements 
of the Company for the financial year ended 
on March 31, 2025, together with the 
Reports of the Board of Directors and 
Auditors thereon and
b) audited consolidated financial statements 
of the Company for the financial year ended 
on March 31, 2025, together with the report 
of Auditors thereon.

FOR FOR We have relied upon the auditors’ report, which has 
placed an emphasis of matter regarding a short seller 
report (SSR) published in FY23. During the year, an 
independent legal and accounting review was 
undertaken by the management, which included a 
detailed analysis of the relationships and the 
transactions with the alleged parties in the SSR vis-à-
vis applicable laws and regulations. Basis the 
conclusions drawn as part of this exercise, the 
management is of the view that there are no material 
non-compliances with such applicable laws and 
regulations. The auditor’s report is not modified in 
respect of this matter. We note that the auditors 
have highlighted certain issues with the audit trail. 
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 support the 
resolution.

FOR

24-06-2025 Adani Ports and Special 
Economic Zone Limited

AGM Management To declare dividend on Preference Shares 
for the FY 2024-25.

FOR FOR The company has 2.5 mn 0.01% non-cumulative 
redeemable preference shares of Rs.10.0 each on 31 
March 2025. The company proposes to pay a 
dividend of Rs. 0.001 per share (0.01% on Rs.10.0 
preference share). The total amount of dividend 
aggregates to Rs. 2,501.8. We support the resolution.

FOR



24-06-2025 Adani Ports and Special 
Economic Zone Limited

AGM Management To declare dividend on Equity Shares for the 
FY 2024-25.

FOR FOR The company has proposed a dividend of Rs. 7.0 per 
equity share for FY25, which will result in a dividend 
outflow of ~Rs. 15.1 bn. The dividend payout ratio is 
61.5% of standalone PAT and 13.6% of consolidated 
PAT. From the company’s dividend distribution 
policy, it is unclear if the guidance on dividend 
payout ratio of 20% - 25% is based on standalone 
profits or consolidated profits. The company’s 
dividend distribution policy was last updated in 
August 2020: the board must review the dividend 
distribution policy periodically. We support the 
resolution.

FOR

24-06-2025 Adani Ports and Special 
Economic Zone Limited

AGM Management To appoint a Director in place of Mr. Rajesh 
S. Adani (DIN: 00006322), who retires by 
rotation and being eligible, offers himself 
for re-appointment.

FOR FOR Rajesh Adani, 60, is part of the promoter family and 
the Managing Director of Adani Enterprises Limited. 
He has attended all four board meetings held in FY25 
(100%). He retires by rotation and his reappointment 
is in line with statutory requirements. We support 
the resolution.

FOR

24-06-2025 Adani Ports and Special 
Economic Zone Limited

AGM Management Appointment of CS Ashwin Shah, Practicing 
Company Secretary (C. P. No. 1640, Peer 
reviewed certificate no. 1930/2022) as the 
Secretarial Auditors of the Company for a 
term of (5) five consecutive years, to 
conduct the Secretarial Audit of five 
consecutive financial years from 2025-26 to 
2029-30 on such remuneration and 
reimbursement of out of pocket expenses 
for the purpose of audit as may be approved 
by the Audit Committee/Board of Directors 
of the Company.

FOR FOR The company proposes to appoint CS Ashwin Shah as 
secretarial auditor for five years from 1 April 2025 at 
a remuneration of Rs. 250,000 for FY26, exclude GST, 
certification fees, applicable taxes, reimbursements 
and other out-of-pocket expenses. The remuneration 
for the remaining tenure will be decided by the 
board. The proposed remuneration payable is 
commensurate with the size of the company. We 
support the resolution.

FOR



24-06-2025 Adani Ports and Special 
Economic Zone Limited

AGM Management Re-appointment of Mr. P.S. Jayakumar (DIN: 
01173236) as an Independent Director of 
the Company, not liable to retire by 
rotation, to hold office for a second term of 
3 (three) consecutive years upto July 22, 
2028.

FOR FOR P S Jayakumar, 63, is the former CEO and MD of Bank 
of Baroda. Prior to this role, he was associated with 
Citibank for twenty-three years, his last role being 
the Country Head for the Consumer Banking Group. 
He is the non-executive chairperson of VBHC Private 
Limited and the co-founder of Home First Finance 
Limited. He has been on the board since 23 July 
2020. He attended all four (100%) board meetings 
held in FY25. His reappointment as Independent 
Director is in line with the statutory requirements. 
We support the resolution.

FOR

24-06-2025 Adani Ports and Special 
Economic Zone Limited

AGM Management Payment of commission or otherwise to the 
non-executive director(s) including 
Independent Director(s) of the Company 
who is/are neither in the whole time 
employment nor Managing Director, in 
addition to sitting fees being paid to them 
for attending the meeting of the Board and 
its Committees, a sum not exceeding 1% of 
the net profits of the Company per annum, 
calculated in accordance with the provisions 
of Section 198 of the Act, for a period of 5 
(five) years commencing from the financial 
year 2025-26, in such manner and up to 
such extent as the Board of Directors of the 
Company may, from time to time, 
determine.

FOR FOR In the last five years, the company paid commission 
to Non-Executive Directors which has ranged from 
0.03% to 0.19% of its profits before tax. The company 
should have provided an absolute cap on the 
quantum of commission payable to the Non-
Executive Directors. However, we note that previous 
commission payouts have been reasonable and in 
line with industry peers. We expect the NRC to 
continue to remain judicious while deciding 
commission payouts. Thus, we support the 
resolution.

FOR

24-06-2025 Adani Ports and Special 
Economic Zone Limited

AGM Management Alteration in Article of Association of the 
Company with respect to deletion of 
Common Seal clause.

FOR FOR The company proposes to delete clause 87 pertaining 
to common seal. The Ministry of Corporate Affairs 
has done away with the mandate of companies to 
keep a common seal. The company has been 
maintaining the common seal voluntarily since then. 
The company proposes to delete the clause on 
common seal to avoid the requirements of affixation 
of common seal from any counterparty to any 
agreements, which is an administrative hassle. The 
proposed alteration is not prejudicial to the interest 
of minority investors. We support the resolution.

FOR



24-06-2025 Adani Ports and Special 
Economic Zone Limited

AGM Management Material related party transaction(s) 
proposed to be entered into by the 
Company and/or its subsidiary with 
Mediterranean International Ports A.D.G.D 
Limited, for a value of transaction Rs. 7,150 
crore during the financial year 2025-26.

FOR FOR MIPAL is a 70:30 JV between APSEZ and Godot Group 
respectively, for acquiring 100% stake of Hiafa Port 
Company, Israel (HPC). To finance the transaction, 
MIPAL had availed loan from Bank Mizrahi (MTB) of 
NIS 1,100 mn and from AIPH (wholly owned 
subsidiary of APSEZ) of NIS 1,672 mn. These loans are 
coming up for maturity, which MIPAL proposes to 
refinance the loans for a longer 7-year duration. 
Accordingly, the refinancing will be done by MTB of 
NIS 830 mn and from AIPH of NIS 1,942 mn, at an 
interest rate of 7.45% - 7.85% (benchmarked to Bank 
of Israel rate / bond rates in Israel). This will lead to a 
reduction in finance cost at MIPAL. Further, AIPH is 
expected to earn a margin of 1.5% - 2%, given its 
lower cost of funds. If, closure to the refinancing, the 
loan from AIPH is more beneficial compared to the 
loan from MTB, AIPH/APSEZ may fund loan of NIS 
830 mn to MIPAL. The proposed resolutions include 
refinancing existing loan and granting of additional 
loan, repayment/prepayment of principal, and 
interest servicing on the loan. We support the 
resolution since reducing the cost of borrowings will 
be beneficial to the company’s leverage profile and 
we assume will be effectively in proportion to their 
shareholding in the JV. Regarding the loans extended 
by APSEZ / AIPH to MIPAL, the company must 
confirm whether Gadot, the JV partner, continues to 
b l bl f f l h f

FOR



24-06-2025 Adani Ports and Special 
Economic Zone Limited

AGM Management Material related party transaction(s) 
proposed to be entered into by the 
Company and/or its subsidiary with 
Colombo West International Terminal 
(Private) Limited, for a value of transaction 
Rs. 4,013 crore during the FY 2025-26 
and/or FY 2026-27.

FOR FOR APSEZ, through its wholly owned subsidiary AIPH, 
holds 51% stake in CWIT. The balance stake of CWIT 
is held by John Keells Holdings of Sri Lanka (34%) and 
Sri Lanka Port Authority (15%). To achieve the full 
commercial operation, the project would require 
additional capital expenditure of USD 523 mn. This 
would be funded through debt from APSEZ via AIPH 
of USD 440 mn; equity of USD 67 mn (APSEZ / AIPH: 
USD 34 mn, JKH: USD 23 mn and SLPA: USD 10 mn) 
and internal accruals of USD 16 mn. The proposed 
transaction is for providing financial support of USD 
474 mn (equity USD 34 mn and debt USD 440 mn) 
during the FY26 and/or FY27, directly / indirectly to 
CWIT or to the prospective lender who may provide 
debt to CWIT. The debt will be provided at SOFR+425 
bps, which is benchmarked to rates provided by local 
/ international lenders. The company has confirmed 
that John Keells is also providing pledge on its entire 
equity holding in CWIT to APSEZ / AIPH as a security 
towards the above referred financial support by 
APSEZ / AIPH. Thus, APSEZ will effectively provide 
support in proportion to their shareholding. We 
support the resolution.

FOR

24-06-2025 Adani Ports and Special 
Economic Zone Limited

AGM Management Material related party transaction(s) 
proposed to be entered into by the 
Company and/or its subsidiary(ies) with 
Sunrise Worldwide Enterprise Limited, for a 
value of transaction Rs. 2,752 crore during 
the FY 2025-26.

FOR FOR SWEL, a special purpose vehicle, was incorporated to 
acquire 100% stake in Astro, an offshore OSV 
operator. APSEZ owns 80% in SWEL and the balance 
20% stake is held by Astro’s erstwhile promoters. 
Capex plans to fund Astro’s organic / inorganic 
growth is estimated at USD 325 mn. This is proposed 
to be funded by APSEZ and its subsidiaries by way of 
loans to SWEL and / or Astro. The financial assistance 
will be provided at an interest rate of SOFR+350 bps, 
which is benchmarked to Astro’s current cost of debt. 
The company has clarified that APSEZ is in effective 
control of the business and finances of Astro. The 
remaining 20% shareholding of Astro is with the 
erstwhile promoters of the company so that the 
company can access their management / technical 
expertise & client relationships. Thus, we support the 
resolution.

FOR



24-06-2025 Adani Ports and Special 
Economic Zone Limited

AGM Management Material related party transaction(s) 
proposed to be entered into by a wholly 
owned subsidiary of the Company with 
Ambuja Cements Limited, for a value of 
transaction Rs. 2,175 crore during the FY 
2025-26.

FOR FOR Adani Logistics, a wholly owned subsidiary of APSEZ, 
provides is an end-to-end logistics service provides. 
ACL is a listed group company. Adani Logistics 
proposes to provide logistic service for inbound and 
outbound activity and other maintenance services to 
ACL. Adani Logistics plans to expand its truck 
transportation services and enter the cement 
logistics segment due to market fundamentals and 
growth potential. ACL intends to use truck movement 
service for its various plants. The long-term contract 
with ACL would ensure steady revenue flow and 
improved fleet utilization by establishing regular 
routes between cement plants, warehouses, and 
construction sites. The services will be priced through 
e-auction, benefiting from increased volumes at 
market rates and expected higher margins through 
efficiency, creating advantageous outcomes for both 
logistics and customers. The proposed limits are high, 
given the size of Adani Logistics and quantum of past 
transactions. However, the company has stated that 
Adani Logistics is expanding its truck transportation 
services and entering the cement logistics segment. 
The proposed transaction is operational in nature, at 
arm’s length and in the ordinary course of business. 
We support the resolution.

FOR



24-06-2025 Adani Ports and Special 
Economic Zone Limited

AGM Management Material related party transaction(s) 
proposed to be entered into by a wholly 
owned subsidiary of the Company with ACC 
Limited, for a value of transaction Rs. 1,085 
crore during the FY 2025-26.

FOR FOR Adani Logistics, a wholly owned subsidiary of APSEZ, 
provides is an end-to-end logistics service provides. 
ACC is a listed group company. Adani Logistics 
proposes to provide logistic service for inbound and 
outbound activity and other maintenance services to 
ACC. Adani Logistics plans to expand its truck 
transportation services and enter the cement 
logistics segment due to market fundamentals and 
growth potential. ACC intends to use truck 
movement service for its various plants. The long-
term contract with ACC would ensure steady revenue 
flow and improved fleet utilization by establishing 
regular routes between cement plants, warehouses, 
and construction sites. The services will be priced 
through e-auction, benefiting from increased 
volumes at market rates and expected higher 
margins through efficiency, creating advantageous 
outcomes for both logistics and customers. The 
proposed limits are high, given the size of Adani 
Logistics and quantum of past transactions. However, 
the company has stated that Adani Logistics is 
expanding its truck transportation services and 
entering the cement logistics segment. The proposed 
transaction is operational in nature, at arm’s length 
and in the ordinary course of business. We support 
the resolution.

FOR

24-06-2025 Adani Ports and Special 
Economic Zone Limited

AGM Management Appointment of Branch Auditors of any 
branch office of the Company, whether 
existing or which may be opened hereafter, 
outside India, in consultation with the 
Company’s Statutory Auditors, provided 
such person(s)/ firm(s) are qualified to act 
as a Branch Auditor in terms of the 
provisions of Section 143(8) of the Act and 
to fix their remuneration.

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. The company should have 
provided some disclosures on the expected branch 
audit fees. Notwithstanding, we support the 
resolution.

FOR

24-06-2025 Mindspace Business 
Parks REIT

AGM Management To consider, approve and Adopt the Audited 
Standalone Financial Statements and 
Audited Consolidated Financial Statements 
of Mindspace Business Parks REIT 
(Mindspace REIT) for the financial year 
ended March 31, 2025 together with the 
Reports of the Statutory Auditors thereon 
and the report on performance of 
Mindspace REIT.

FOR FOR Unqualified Financial
Statements.

FOR



24-06-2025 Mindspace Business 
Parks REIT

AGM Management To consider, approve and adopt the 
Valuation Report issued by KZEN Valtech 
Private Limited, the Valuer, for the valuation 
of the portfolio of Mindspace REIT as at 
March 31, 2025.

FOR FOR Compliant with REIT Regulations. No governance 
concern identified.

FOR

25-06-2025 Infosys Limited AGM Management To consider and adopt the audited financial 
statements (including the consolidated 
financial statements) of the Company for 
the financial year ended March 31, 2025 
and the reports of the Board of Directors 
(the Board) and auditors thereon.

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).

FOR

25-06-2025 Infosys Limited AGM Management To declare a final dividend of Rs. 22/- per 
equity share for the financial year ended 
March 31, 2025.

FOR FOR The total dividend outflow for FY25, at Rs. 43.0 per 
share (includes interim dividend of Rs. 21.0 per 
share) is Rs. 178.5 bn and the dividend payout ratio is 
69.8% of post-tax profits.

FOR

25-06-2025 Infosys Limited AGM Management To appoint a director in place of Salil Parekh 
(DIN: 01876159), who retires by rotation 
and being eligible, seeks re-appointment.

FOR FOR Salil Parekh, 60, Managing Director and CEO, has 
been on the board since January 2018 and his current 
term completes on 31 March 2027. During FY25, he 
attended all six board meetings held (100.0%). He 
retires by rotation and his reappointment is in line 
with statutory requirements. We support the 
resolution.

FOR



25-06-2025 Infosys Limited AGM Management To enter into and / or continue related party 
contract(s) / arrangement(s) / transaction(s) 
(whether by way of an individual transaction 
or transactions taken together or a series of 
transactions or otherwise) with Stater N.V., 
a majority-owned subsidiary of the 
Company, which qualifies as a related party 
transaction within the meaning of 
Regulation 2(1)(zc) of the LODR Regulations, 
in the course of purchase / sale of services, 
purchase / sale of shared services, loans, 
equity infusion and merger and specific 
subsidiary with Stater N.V., such that during 
the financial year ending on March 31, 
2026, the maximum value of the 
transactions of the Company and each 
specific subsidiary of the Company with 
Stater N.V. does not exceed the value and 
the aggregate value of all such transactions 
with Stater N.V. does not exceed Rs. 2,975 
crore or 1.83% of the annual consolidated 
turnover, provided that the said 
transactions shall be at arm’s length basis 
and in the ordinary course of business.

FOR FOR Stater N.V. is a foreign majority-owned (step-down) 
subsidiary of Infosys Limited (Infosys) based in the 
Netherlands. In May 2019, Infosys, acquired 75% 
stake in Stater N.V. from ABN AMRO Bank N.V. 
through a wholly-owned subsidiary, with a view to 
augment the administrative mortgage services 
business and related activities. ABN AMRO Bank N. V. 
continues to hold the remaining 25% in Stater NV. 
The nature of the proposed transactions comprises 
purchase of service, purchase of shared service, sale 
of services, sale of shared services, dividend, loans to 
meet working capital requirements and merger 
within the Stater group. The transactions are largely 
operational and in the normal course of business. For 
loans extended to Stater NV, the company needs to 
provide details if it is in the proportion of 
shareholding. Notwithstanding, we support the 
resolution since the amounts are not significant, and 
Infosys is the controlling shareholder. Infosys must 
also disclose if it had sought shareholder approval for 
transactions with Stater NV in FY24, which were in 
excess of regulatory thresholds.

FOR



25-06-2025 Infosys Limited AGM Management To enter into and / or continue related party 
contract(s) / arrangement(s) / transaction(s) 
(whether by way of an individual transaction 
or transactions taken together or a series of 
transactions or otherwise) with Stater 
Nederland B.V., a majority-owned 
subsidiary of the Company, which qualifies 
as a related party transaction within the 
meaning of Regulation 2(1)(zc) of the LODR 
Regulations, in the course of purchase / sale 
of services, purchase / sale of shared 
services and parental guarantee and specific 
subsidiary with Stater Nederland B.V., such 
that during the financial year ending on 
March 31, 2026, the maximum value of the 
transactions of the Company and each 
specific subsidiary of the Company with 
Stater Nederland B.V. does not exceed the 
value and the aggregate value of all such 
transactions of the Company and its 
subsidiaries with Stater Nederland B.V. does 
not exceed Rs. 2,670 crore or 1.64% of the 
annual consolidated turnover, provided that 
the said transactions shall be at arm’s length 
basis and in the ordinary course of business.

FOR FOR Stater Nederland B.V. (Stater Nederland) is a wholly 
subsidiary of Stater N.V. – a 75% step down 
subsidiary of Infosys. The company is in the business 
of providing mortgage and loan management 
services. The nature of transactions comprises 
purchase of service, purchase of shared service, sale 
of services, sale of shared services and parental 
guarantee. The transactions are operational in nature 
and in the normal course of business. We support the 
resolution.

FOR

25-06-2025 Infosys Limited AGM Management Appointment of M/s Makarand M. Joshi and 
Co., Company Secretaries (Firm registration 
no: P2009MH007000), (CP: 3662) as 
Secretarial Auditors of the Company for a 
term of five consecutive years, commencing 
from Financial Year 2025- 26 till Financial 
Year 2029-30 at such remuneration as may 
be determined by the Board of Directors 
(including its committees thereof), and to 
avail any other services, certificates, or 
reports as may be permissible under 
applicable laws.

FOR FOR The company proposes to appoint Makarand M. Joshi 
& Co as secretarial auditors for five years from 1 April 
2025 to 31 March 2030 and pay them a 
remuneration of Rs. 1,000,000 for FY26. Besides the 
secretarial audit services, the company may also 
obtain certifications under various statutory 
regulations and certifications required by banks, 
statutory authorities, audit related services and other 
permissible non-secretarial audit services as required 
from time to time, for which they will be 
remunerated separately. The proposed remuneration 
payable to is commensurate with the size of the 
company. The appointment is in line with statutory 
requirements. We support the resolution.

FOR



26-06-2025 Ambuja Cements 
Limited

AGM Management To receive, consider and adopt the -
a. audited financial statements of the 
Company for the financial year ended on 
March 31, 2025 together with the Reports 
of the Board of Directors and Auditors 
thereon and
b. audited consolidated financial statements 
of the Company for the financial year ended 
on March 31, 2025 together with the report 
of Auditors thereon.

FOR FOR We have relied upon the auditor’s report, which has 
highlighted uncertainty related to the outcome of 
ongoing litigations with the Competition Commission 
of India (CCI). The auditors have not modified their 
opinion on the same. Except for the above, the 
auditors are of the opinion that financial statements 
are in accordance with generally accepted accounting 
policies and Indian Accounting Standards (IND-AS). 
We note that the auditors have highlighted certain 
issues with the audit trail. We support the resolution.

FOR

26-06-2025 Ambuja Cements 
Limited

AGM Management To declare dividend on equity shares for the 
Financial Year 2024- 25.

FOR FOR The total dividend for FY25 amounted to ~Rs. 4.9 bn 
while the dividend payout ratio is 13.0% of 
standalone PAT.

FOR

26-06-2025 Ambuja Cements 
Limited

AGM Management To appoint a Director in place of Mr. M. R. 
Kumar (DIN: 03628755), who retires by 
rotation and being eligible, offers himself 
for re-appointment.

FOR FOR M. R. Kumar, 63, is former chairperson of LIC of India 
Limited. He worked for LIC of India Limited for more 
than 35 years in various capacities as head of three 
zones, viz., Southern Zone, North Central Zone and 
Northern Zone, head quartered at Chennai, Kanpur 
and Delhi, respectively. He joined the LIC of India in 
1983 as a Direct recruitment Officer. He has been on 
the board of Ambuja Cements Limited since 16 
September 2022. He represents LIC of India on the 
board: LIC of India held 5.55% stake in Ambuja 
Cements Limited as on 31 March 2025. He attended 
all twelve board meetings held in FY25. He retires by 
rotation. His reappointment is in line with statutory 
requirements. We support the resolution.

FOR

26-06-2025 Ambuja Cements 
Limited

AGM Management Appointment of M/s. Mehta and Mehta, 
Practicing Company Secretary (CP No: 2486 
and Peer Reviewed Certificate No. 
3686/2023) as the Secretarial Auditors of 
the Company for a term of five (5) 
consecutive years, to conduct the 
Secretarial Audit of five consecutive 
financial years from 2025-26 to 2029-30 on 
such remuneration and reimbursement of 
out of pocket expenses for the purpose of 
audit as may be approved by the Audit 
Committee/Board of Directors of the 
Company.

FOR FOR The proposed annual remuneration to the secretarial 
auditors is Rs. 265,000, plus GST, certification fees, 
applicable taxes, reimbursements and other outlays. 
The Audit Committee/Board is authorised to revise 
the remuneration. Mehta & Mehta have been the 
secretarial auditors for the company since FY23. The 
proposed remuneration is commensurate with the 
size of the company. Their appointment is in line with 
statutory requirements. We support the resolution.

FOR



26-06-2025 Ambuja Cements 
Limited

AGM Management Ratification of remuneration of Rs. 
10,00,000 per annum plus reimbursement 
of the travelling and other out-of-pocket 
expenses payable to M/s. P.M. Nanabhoy 
and Co., Cost Accountants, the Cost 
Auditors appointed by the Board of 
Directors of the Company, based on the 
recommendation of the Audit Committee, 
to conduct the audit for the FY 2025-26.

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

FOR

26-06-2025 Ambuja Cements 
Limited

AGM Management Re-appointment of Mr. Ajay Kapur (DIN: 
03096416) designated as Managing Director 
of the Company for a term of two (2) years 
effective from April 1, 2025 to March 31, 
2027 and including remuneration.

FOR FOR Ajay Kapur received Rs. 114.5 mn as remuneration in 
FY25 as Whole Time Director and CEO. We estimate 
his FY26 remuneration as Managing Director at Rs. 
123.4 mn. The company should have disclosed the 
performance parameters that govern his variable 
pay. Notwithstanding, the estimated remuneration is 
commensurate with the size and complexity of the 
business and in line with peers. We support the 
resolution.

FOR

26-06-2025 Ambuja Cements 
Limited

AGM Management Appointment of Mr. Vinod Bahety (DIN: 
09192400) as Director of the Company, 
liable to retire by rotation.

FOR FOR Vinod Bahety, 48, is a Chartered Accountant. He 
served as the CFO of Ambuja Cements Limited from 
September 2022 to March 2025, overseeing financial 
operations of both Ambuja Cements and ACC 
Limited. Prior to joining as the CFO of Cement 
business, he served as Group Head for Merger & 
Acquisition at Adani Group. The company seeks to 
appoint him as Whole Time Director and CEO. He will 
be liable to retire by rotation. His appointment meets 
all statutory requirements. We support the 
resolution.

FOR



26-06-2025 Ambuja Cements 
Limited

AGM Management Appointment of Mr. Vinod Bahety (DIN: 
09192400) as Wholetime Director and Chief 
Executive Officer of the Company, liable to 
retire by rotation, for a period of 3 (three) 
years commencing with effect from April 1, 
2025 up to March 31, 2028 (both days 
inclusive), and including remuneration.

FOR FOR Vinod Bahety received Rs. 81.4 mn as remuneration 
in FY25 as CFO of Ambuja Cements Limited. We 
estimate his FY26 remuneration as Executive Director 
and CEO at Rs. 83.9 mn. He was also appointed as 
Whole Time Director and CEO of ACC Limited (a listed 
subsidiary), from where he will not receive any 
remuneration. The company should have disclosed 
the performance parameters that govern his variable 
pay. Notwithstanding, the estimated remuneration is 
commensurate with the size and complexity of the 
business and in line with peers. While we discourage 
multiple executive positions for professionals, there 
is a parent-subsidiary relationship between Ambuja 
Cements and ACC, and the aggregate remuneration is 
reasonable. We support the resolution.

FOR

26-06-2025 Ambuja Cements 
Limited

AGM Management Appointment of Mr. Praveen Garg (DIN: 
00208604) as an Independent Director of 
the Company, not liable to retire by 
rotation, to hold office for the first term of 3 
(three) years commencing with effect from 
April 1, 2025 up to March 31, 2028 (both 
days inclusive).

FOR FOR Praveen Garg, 63, is a retired IAS Officer. He has 33 
years of experience in the Indian Administrative 
Service and with the Government of India in the 
Ministry of Laws and Justice, the Ministry of 
Environment Forest & Climate Change, the Ministry 
of Women & Child Development, the Ministry of 
Renewable Energy, and the Ministry of Food 
Processing Industries. He was previously associated 
with the Madhya Pradesh State Industrial 
Development Corporation and MP Audyogik Kendra 
Vikas Nigam Ltd. He has also served as a Government 
Nominee Member of the Appellate Authority under 
CA, CS, and CMA laws, and as a Senior Advisor for 
ESG and Climate Change at the National Productivity 
Council. His appointment as an Independent Director 
is in line with statutory requirements. We support 
the resolution.

FOR



26-06-2025 Ambuja Cements 
Limited

AGM Management Re-appointment of Mr. Maheswar Sahu 
(DIN: 00034051) as an Independent Director 
of the Company, not liable to retire by 
rotation, to hold office for a second term of 
three (3) consecutive years commencing 
with effect from September 16, 2025 up to 
September 15, 2028 (both days inclusive).

FOR FOR Maheswar Sahu, 71, is a retired IAS officer. He has 
over three decades of experience in public 
administration and PSU management, having served 
the Government of India and the Government of 
Gujarat, including as Additional Chief Secretary of 
Gujarat. He also worked with the United Nations 
Industrial Development Organization. His areas of 
specialization include strategic management, public 
administration, and corporate governance. He has 
been on the board of Ambuja Cements Limited as 
Independent Director since 16 September 2022. He 
attended all twelve board meetings held during FY25. 
Maheshwar Sahu was on the board of group 
company Adani Total Gas Ltd as Independent 
Director from 22 October 2018 to 3 November 2022. 
We have taken his overall association with the Adani 
Group into consideration. His reappointment as 
Independent Director is in line with statutory 
requirements. We support the resolution.

FOR

26-06-2025 Ambuja Cements 
Limited

AGM Management Re-appointment of Mr. Rajnish Kumar (DIN: 
05328267) as an Independent Director of 
the Company, not liable to retire by 
rotation, to hold office for a second term of 
three (3) consecutive years commencing 
with effect from September 16, 2025 up to 
September 15, 2028 (both days inclusive).

FOR FOR Rajnish Kumar, 67, is the former Chairperson of the 
State Bank of India. He has nearly four decades of 
experience in banking and financial services, with 
expertise in corporate credit and project finance. He 
served SBI in key positions across India and 
internationally, including as Chief General Manager 
(Northeast), Vice President (Credit) in Toronto, and 
Head of UK operations during the post-Lehman crisis. 
He also chaired SBI subsidiaries such as SBI Life 
Insurance, SBI Cards, SBI Capital Markets, and SBI 
Foundation. He has been on the board as 
Independent Director since 16 September 2022. He 
attended all twelve board meetings held during FY25. 
His appointment as an Independent Director is in line 
with statutory requirements. We support the 
resolution.

FOR



26-06-2025 Ambuja Cements 
Limited

AGM Management Re-appointment of Mr. Ameet Desai (DIN: 
00007116) as an Independent Director of 
the Company, not liable to retire by 
rotation, to hold office for a second term of 
three (3) consecutive years commencing 
with effect from September 16, 2025 up to 
September 15, 2028 (both days inclusive).

FOR AGAINST Ameet Desai, 59, is the founder of Anubhuti Advisors 
LLP. He was the Executive Director and Group CFO of 
Adani Power, Adani Enterprises and advisor to 
Chairperson at the Adani Group from 2014 till August 
2017. He has been on the board of Ambuja Cements 
as Independent Director since 16 September 2022. 
He attended all twelve board meetings held during 
FY25. Ameet Desai has been on the board of several 
Adani Group companies in the past – on Adani 
Defence Systems and Technologies Limited since 
March 2015, on Adani Aerospace and Defence 
Limited since July 2015, on Adani Naval Defence 
Systems and Technologies Limited since July 2015 
and on Adani Infrastructure Private Limited from 
March 2017 till September 2023. Ameet Desai has 
been associated with the Adani group for over a 
decade. Hence, we do not support his reappointment 
as Independent Director. The company must consider 
reappointing him as a non-executive non-
Independent Director.

FOR



26-06-2025 Ambuja Cements 
Limited

AGM Management Re-appointment of Ms. Purvi Sheth (DIN: 
06449636) as an Independent Director of 
the Company, not liable to retire by 
rotation, to hold office for a second term of 
three (3) consecutive years commencing 
with effect from September 16, 2025 up to 
September 15, 2028 (both days inclusive).

FOR FOR Ms. Purvi Sheth, 52, is the CEO of Shilputsi 
Consultants, a human resources consulting firm. The 
firm focuses on areas such as culture transformation, 
succession planning, family business transition, 
organisation structure, policy benchmarking, due 
diligence, board advisory, compensation 
benchmarking and strategy, and performance 
management. She has been on the board as 
Independent Director since 16 September 2022. She 
attended 92% (11 out 12) board meetings held 
during FY25. Her appointment as an Independent 
Director is in line with statutory requirements.
She currently serves as an Independent Director on 
the board of six listed companies (including Ambuja 
Cements Limited). While regulations cap the number 
of independent directorships at seven, for whole-
time directors of listed entities, the limit is three. We 
believe Ms. Purvi Sheth’s role as CEO of Shilputsi is 
equivalent to a whole-time engagement. That said, in 
the past, she has attended all board meetings across 
her listed company engagements, which is reflective 
of her availability and ability to devote sufficient time 
to her board responsibilities. Therefore, we support 
her reappointment as Independent Director.

FOR



26-06-2025 Ambuja Cements 
Limited

AGM Management To approve the Material related party 
transaction(s) with Adani Logistics Limited, 
for Value of the proposed transaction (not 
to exceed) Rs. 2,175 crore during the 
financial year 2025-26.

FOR FOR Adani Logistics Limited (Adani Logistics) is a wholly 
owned subsidiary of Adani Ports and SEZ Limited 
(APSEZ), which is a promoter group company. Adani 
Logistics plans to expand its truck transportation 
services and enter the cement logistics segment due 
to market fundamentals and growth potential. 
Ambuja intends to use truck movement service for its 
various plants. From APSEZ’s AGM notice, we 
understand that the services will be priced through e-
auction, benefiting from increased volumes at market 
rates and expected higher margins through 
efficiency, creating advantageous outcomes for both 
logistics and customers. Transactions with Adani 
Logistics aggregated to Rs. 1.2 bn in FY25, which was 
~5.6% of Adani Logistics’ FY25 turnover. The 
company has now sought approval for transactions of 
up to Rs. 21.8 billion in FY26 — a significant increase 
—likely reflecting anticipated benefits from Adani 
Logistics’ planned expansion of its truck 
transportation services for the cement sector. The 
proposed transactions are operational in nature and 
in the ordinary course of business. We support the 
resolution.

FOR

26-06-2025 Ambuja Cements 
Limited

AGM Management To approve the Material related party 
transaction(s) with Adani Enterprises 
Limited for Value of the proposed 
transaction (not to exceed) Rs. 1,105 crore, 
during the financial year 2025-26.

FOR FOR Adani Enterprises Limited (Adani Enterprises) is part 
of the Adani group of companies. It is in the business 
of mining and trading of coal. The proposed 
transactions with Adani Enterprises include purchase 
of coal/Petcoke, coal handling charges, sale of 
cement, availing/rendering services, IT/ITeS digital 
initiatives & service charges. Related party 
transactions with Adani Enterprises aggregated to Rs. 
9.0 bn in FY25. The company is seeking approval for 
transactions of upto Rs. 11.1 bn during FY26. These 
transactions are operational in nature and in the 
ordinary course of business.
Disclosures in Adani Enterprises’ and Ambuja 
Cements’ annual reports indicate a discrepancy in the 
reported related party transactions between the two 
companies. By IiAS' estimates, the difference is ~Rs. 
320.0 mn in FY24 and ~Rs. 940.0 mn in FY25. The 
company must explain the reason for this difference.

FOR



26-06-2025 Ambuja Cements 
Limited

AGM Management To approve the Material related party 
transaction(s) with Orient Cement Limited 
for Value of the proposed transaction (not 
to exceed) Rs. 1,424 crore, during the 
financial year 2025-26.

FOR FOR Ambuja Cements acquired 46.66% equity stake in 
Orient Cement Limited (Orient Cement) in April 2025 
and has made an open offer to public shareholder to 
acquire another 26%. Orient Cement has a clinker 
capacity of 5.6 MTPA and cement capacity of 8.5 
MTPA. The proposed transactions are for Purchase 
and sale of cement, clinker, raw materials, fuel, 
stores, spare parts, toll grinding services, power, cut 
and torn materials, RMX concrete, rendering and 
availing services under common functions, 
deputation of employees, reimbursements and other 
residual RPTs, which are operational in nature and in 
the ordinary course of business. The company also 
seeks to provide financial support to Orient Cement 
in the form of corporate guarantee, revolving interest 
bearing inter corporate deposits, loans, advances or 
by way of investment in securities as and when 
needed. Ambuja is the sole promoter of Orient 
Cement having management and operational control. 
We support the resolution.

FOR

26-06-2025 UltraTech Cement 
Limited

PBL Management To approve Material Related Party 
Transactions between the Company and The 
India Cements Limited, Subsidiary of the 
Company, for an amount aggregating to Rs. 
6,347 crores during FY 2025-26.

FOR FOR UltraTech is the promoter and holding company of 
ICEM with effect from 24 December 2024 and holds 
81.49% in the company. In Q4FY25, the transactions 
between UltraTech and ICEM aggregated Rs. 3.1 bn. 
The proposed transactions include both operational 
and financial support. All transactions are being 
undertaken in the ordinary course of business on an 
arm’s length basis. We support the resolution.

FOR



27-06-2025 Hindalco Industries 
Limited

PBL Management To approve Material Related Party 
Transactions with Essel Mining and 
Industries Limited for an Aggregate value 
upto Rs. 4200/- Crore the transaction is 
expected to be consummated not later than 
March 31, 2027 at arm’s length and in the 
ordinary course of business.

FOR FOR The company seeks approval for related party 
transactions with EMIL for acquisition of EMMRL, a 
wholly owned subsidiary of EMIL. EMMRL is currently 
implementing a coal block at Bandha, Madhya 
Pradesh, which is in close proximity to the company’s 
Mahan power plant. The company will acquire 100% 
equity stake in EMMRL, plus the net debt (As on 31 
March 2025, equity value was Rs. 4.8 mn and net 
debt was Rs. 11.3 bn). The transaction is expected to 
be completed by the end of FY27. As clarified by the 
company, Rs. 42.0 bn represents the total cost of 
operationalising the Bandha block. As per mining 
regulations, the transfer of the Bandha block from 
EMIL to Hindalco will happen at cost. As the timeline 
for obtaining regulatory approvals is uncertain, the 
final transfer value will fall between Rs. 11.0 bn and 
Rs. 42.0 bn, depending on when the transfer occurs. 
The final consideration will be backed by a valuation 
exercise at the time of transfer and will not exceed 
Rs. 42.0 bn. Therefore, we support the resolution.

FOR

27-06-2025 Hindalco Industries 
Limited

PBL Management To enter into contract(s)/ arrangement(s)/ 
transaction(s) [whether by way of an 
individual transaction or transactions taken 
together or series of transactions or 
otherwise] with Grasim Industries Limited 
[Grasim], a Related Party of the Company, 
on such terms and conditions as may be 
agreed between the Company and Grasim, 
for an aggregate value of up to Rs. 2,535/- 
Crore entered into/ to be entered during 
financial year 2025-26 being carried out at 
arm’s length and in the ordinary course of 
business of the Company.

FOR FOR The company has ongoing related party transactions 
with Grasim for 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 and rent expenses. In FY25, transactions 
with Grasim aggregated to Rs. 10.1 bn. The company 
seeks approval for related party transactions with 
Grasim of upto Rs. 25.35 bn in FY26. The proposed 
transactions are operational in nature and in the 
ordinary course of business. We support the 
resolution.Disclosures in Hindalco’ and Grasim’ 
shareholder notices indicate a discrepancy in the 
reported related party transactions between the two 
companies. By IiAS' estimates, the difference is ~Rs. 
191.8 mn in FY25. The company must explain the 
reason for this difference.

FOR



27-06-2025 Hindalco Industries 
Limited

PBL Management To enter into contract(s)/ arrangement(s)/ 
transaction(s) [whether by way of an 
individual transaction or transactions taken 
together or series of transactions or 
otherwise] between Novelis Corporation, an 
Indirect Wholly Owned Subsidiary of the 
Company and a Related party, Logan 
Aluminum Inc. (a Joint Venture of Novelis 
Corporation), on such terms and conditions 
as may be agreed between Novelis 
Corporation and Logan Aluminum Inc., for 
an aggregate value of up to Rs. 4,500/- 
Crore to be entered during financial year 
2026-27 and in each Financial Year(s) until 
Financial Year 2029-30, i.e., four Financial 
Years being carried out at arm’s length and 
in the ordinary course of business of the 
Company.

FOR FOR Novelis Corporation, an indirect wholly owned 
subsidiary of the company, procures tolling services 
from Logan Aluminum Inc., a joint venture between 
Novelis Corporation and Tri-Arrows Aluminum Inc, 
for processing aluminium can sheet products. The 
transactions between Novelis and Logan involve 
purchase of aluminium sheets by Novelis for 
beverage packaging aggregating to Rs. 45.0 bn per 
annum from FY27 to FY30. These transactions 
aggregated to Rs. 27.4 bn in FY25. The company 
expects transactions with Logan to grow in the 
future, together with the demand for recyclable 
beverage packaging. The proposed transactions are 
operational in nature and in the ordinary course of 
business. We support the resolution.

FOR

27-06-2025 Hindalco Industries 
Limited

PBL Management To enter into contract(s)/ arrangement(s)/ 
transaction(s) [whether by way of an 
individual transaction or transactions taken 
together or series of transactions or 
otherwise] between Novelis Korea Limited, 
an Indirect Wholly owned subsidiary and its 
Related Party, Ulsan Aluminum Limited (a 
Joint venture of Novelis Korea Limited), on 
such terms and conditions as may be agreed 
between between Novelis Korea Limited 
and Ulsan Aluminum Limited for an 
aggregate value of up to Rs. 20,200/- Crore 
to be entered during financial year 2026-27 
and in each Financial Year(s) until Financial 
Year 2029-30, i.e., four Financial Years  
being carried out at arm’s length and in the 
ordinary course of business of the Company.

FOR FOR Novelis Korea Limited, an indirect wholly owned 
subsidiary, engages in raw material sales and 
purchases of aluminium flat rolled products with 
Ulsan Aluminum Limited, its 50:50 joint venture with 
Kobe Steel. In FY25, transactions between Novelis 
Korea Limited and Ulsan Aluminum aggregated Rs. 
112.9 bn. The transactions primarily consist of 
purchase and sale of goods between Ulsan Aluminum 
and Novelis Korea Limited. The company seeks 
approval for related party transactions of upto Rs 
202.0 bn per annum from FY27 to FY30. The 
company expects the transactions with Ulsan to grow 
in the future, together with the demand for 
recyclable aluminium products. The proposed 
transactions are operational in nature and in the 
ordinary course of business. We support the 
resolution.

FOR



27-06-2025 Hindalco Industries 
Limited

PBL Management To enter into contract(s)/ arrangement(s)/ 
transaction(s) [whether by way of an 
individual transaction or transactions taken 
together or series of transactions or 
otherwise] between Novelis Deutschland 
GmbH, an indirect Wholly Owned Subsidiary 
and its Related Party, Aluminium Norf 
GmbH (a Joint Venture of Novelis 
Deutschland GmbH), on such terms and 
conditions as may be agreed between 
Novelis Deutschland GmbH and Aluminium 
Norf GmbH, for an aggregate value of up to 
Rs. 5,300/- Crore to be entered during 
financial year 2026-27 and in each Financial 
Year(s) until Financial Year 2029-30, i.e., 
four Financial Years being carried out at 
arm’s length and in the ordinary course of 
business of the Company.

FOR FOR Novelis Deutschland GmbH, an indirect wholly owned 
subsidiary, engages with Norf, its 50:50 joint venture 
with Speira GmbH, for tolling of aluminium. In FY25 
transactions with between Novelis Deutschland 
GmbH and Norf aggregated Rs. 27.4 bn. The 
transactions consist of purchase of services and 
providing financial support. The company must clarify 
if the financial support is provided to the extent of 
the shareholding by both the JV partners. 
Notwithstanding, the financial support is through 
short term borrowings for working capital needs. The 
proposed transactions are in the ordinary course of 
business. We support the resolution.

FOR


