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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 Financial statements are unqualified and adhere to accounting 
standards.

FOR

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 Company has enough cash generation to pay dividend. FOR

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

FOR FOR Based on qualification and experience.
He is the Promoter & Executive Vice Chairman of the Company. He has 
been actively working with the Company since 2009 and has been 
instrumental in comprehensive development of Company’s business 
including acquisitions and integration of acquired territories. Under his 
leadership, Varun Beverages was awarded PepsiCo’s Bottler of the 
Year in 2023 and Best Bottler in AMESA (Africa, Middle East and South 
Asia) sector in 2021 in recognition of Company’s operational 
excellence, governance practices and sustainability initiatives. He 
attended Bachelor’s degree program in international business from 
the Regent’s University London. He is a Harvard Alumni and had 
attended Program for Leadership Development (PLD), 2018-2019 
batch from Harvard Business School, Boston.

FOR

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 Based on qualification and experience.
He is presently working as Whole-time Director of the Company. He 
has been associated with the Company since 1996 and is currently 
heading technical operations since 2003. He has an experience of 28 
years with the Company in managing technical operations and 
execution of projects. Prior to this, he was associated with Eveready 
Industries India Limited for approximately 10 years and was last 
working in the capacity as production manager.

FOR

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 Compliant with law. No governance concern. M/s. Sanjay Grover & 
Associates established in the year 2001. The firm is registered with the 
Institute of Company Secretaries of India and has an experience of 
more than 24 years in providing various corporate law services

FOR

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 Compliant with law. No governance concern. 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 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.

FOR

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 Compliant with law. No governance concern. The company seeks 
shareholder approval to extend the ITC ESAR Scheme to the eligible 
employees of subsidiary companies. 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.

FOR

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 Compliant with law. No governance concern. The sub-division of 
shares is likely to improve liquidity for the stock and make the equity 
shares affordable and attractive to investors.

FOR

Alteration of the Articles of Association of the Company. FOR FOR Compliant with law. No governance concern. As a result of the sub-
division of equity shares, the company proposes to alter Article 2 (A) 
(u) in the Articles of Association.

FOR

Adoption of new set of Memorandum of Association of the Company as per Companies Act, 2013. FOR FOR Compliant with law. No governance concern. The existing MoA is 
based on the erstwhile Companies Act, 1956.  There is no change in 
the main objects of the company and the proposed changes are mainly 
editorial in nature.

FOR

12-04-2025 TVS Motor Company Limited CCM Management Scheme of Arrangement between TVS Motor Company Limited (Company) and its shareholders 
(Scheme).

FOR FOR Compliant with law. No governance concern. The size of the 
preferential issue at Rs. 19.0 bn is well within the company’s available 
free reserves 
which as on 31 March 2024 stood at Rs. 76.78 bn on a standalone basis 
and at Rs. 64.05 bn 
on a consolidated basis.

FOR

Details of Votes cast during the quarter ended June 30, 2025 of the Financial Year 2025-2026

03-04-2025 Varun Beverages Ltd AGM Management

10-04-2025 ITC Limited PBL Management

11-04-2025 Info Edge (India) Limited PBL Management



Meeting Date Company Name
Type of Meetings 
(AGM / EGM)

Proposal/Resolution by 
Management or 
Shareholder

Proposal’s description
Investee Company’s 
management 
recommendation

PF's Voting 
recommendatio
n

PF's rationale for the voting recommendation

Final Vote 
(For/Against/ 
Abstain) (To be 
provided by the co-
ordinating PFM)

(A) (B) (C) (D) (E) (F) (G) (H) (I)

Details of Votes cast during the quarter ended June 30, 2025 of the Financial Year 2025-2026

To enter into and/ or carrying out, arrangements and transactions with PB Healthcare Services 
Private Limited, a related party of the Company within the meaning of Regulation 2(1)(zb) of SEBI 
Listing Regulations, for subscribing or purchasing its Equity Shares, Compulsory Convertible 
Preference Shares and other Convertible securities for amount not exceeding INR 696,00,00,000/-, 
whether by way of entering into contract(s)/arrangement(s)/ transaction(s) or otherwise, in one or 
more tranches, from time to time during the financial year 2025- 26.

FOR FOR Compliant with law. No governance concern. PB Fintech proposes to 
invest Rs. 6.96 billion in a new healthcare venture, with Rs. 3.5 billion 
coming from IPO proceeds and the remainder from internal funds. The 
venture will focus on healthcare services like hospitals and virtual care, 
leveraging PB Fintech’s tech and operational strength. It aims to 
reduce inefficiencies in the insurance-hospital ecosystem, enhance 
customer experience, and drive insurance adoption, supporting long-
term growth and diversification. The strategic investors bring value 
beyond capital, including market access, expertise, and innovation. 
Valuation is based on third-party reports and arm's length 
negotiations.The ESOP pool is benchmarked to attract top healthcare 
talent, with no grants to the founders.  If successful, this initiative 
could become a significant driver of future growth for PB Fintech 
through long-term strategic synergies.

FOR

To allow Mr. Yashish Dahiya, Chairman, Executive Director and Chief Executive Officer of the 
Company, a related party of the Company within the meaning of Regulation 2(1)(zb) of SEBI Listing 
Regulations, for entering into and/ or carrying out, arrangements and transactions with PB 
Healthcare Services Private Limited, a related party of the Company within the meaning of 
Regulation 2(1)(zb) of SEBI Listing Regulations, for subscribing or purchasing its Equity Shares, 
Compulsory Convertible Preference Shares (CCPS) and other Convertible securities for an amount 
not exceeding INR 87,00,00,000/- whether by way of entering into contract(s)/ arrangement(s)/ 
transaction(s) or otherwise, in one or more tranches, from time to time during the financial year 
2025-26.

FOR FOR Our view on this resolution is linked to our view on resolution 1. FOR

To Mr. Alok Bansal, Executive Vice Chairman and Whole-time Director of the Company, a related 
party of the Company within the meaning of Regulation 2(1)(zb) of SEBI Listing Regulations, for 
entering into and/ or carrying out, arrangements and transactions with PB Healthcare Services 
Private Limited, a related party of the Company within the meaning of Regulation 2(1)(zb) of SEBI 
Listing Regulations, for subscribing or purchasing its Equity Shares, Compulsory Convertible 
Preference Shares (CCPS) and other Convertible securities for an amount not exceeding INR 
43,50,00,000/-, whether by way of entering into contract(s)/arrangement(s)/ transaction(s) or 
otherwise, in one or more tranches, from time to time during the financial year 2025- 26.

FOR FOR Our view on this resolution is linked to our view on resolution 1. FOR

To allow other KMPs (other than Mr. Yashish Dahiya and Mr. Alok Bansal) of the Company for 
entering into and/ or carrying out, arrangements and transactions with PB Healthcare Services 
Private Limited, a related party of the Company within the meaning of Regulation 2(1)(zb) of SEBI 
Listing Regulations, for subscribing or purchasing its Equity Shares, Compulsory Convertible 
Preference Shares (CCPS) and other Convertible securities for an amount not exceeding INR 
2,25,00,000/- whether by way of entering into contract(s)/ arrangement(s)/ transaction(s) or 
otherwise, in one or more tranches, from time to time during the financial year 2025-26.

FOR FOR Our view on this resolution is linked to our view on resolution 1. FOR

17-04-2025 Coforge Ltd PBL Management To sub- divide / split the equity shares of the Company, such that each fully paid- up equity share 
having face value of Rs. 10/- each be sub- divided into 5 (five) fully paid- up equity shares having face 
value of Rs. 2/- each ranking pari- passu with each other in all respects, with effect from the record 
date to be determined by the Board for this purpose (Record Date) by the Board.

FOR FOR Compliant with law. No governance concern. The sub-division of 
shares is likely to improve liquidity for the stock and make the equity 
shares affordable and attractive to investors.

FOR

18-04-2025 ICICI Prudential Life Insurance 
Company Ltd

PBL Management Appointment of Ms. Anuradha Bhatia (DIN: 07278138), as an Independent Director of the Company, 
not liable to retire by rotation, for a term of five consecutive years commencing from March 12, 
2025 to March 11, 2030.

FOR FOR Based on qualification and experience. Ms. Anuradha Bhatia is 
empaneled as Arbitrator and Mediator in Bombay High Court, is also 
an Executive in the Indian Council of Arbitration and is a Senior Partner 
at A. B. Advisors and ABW Legal. She is an ex-member NCLT, Mumbai 
and a Retired Principal Chief Commissioner Income Tax.  She has over 
three decades of experience in Direct Tax Administration as Principal 
Chief Commissioner, Income Tax (Pune) and was a Director (Finance) 
on the Board of Maharashtra State Electricity Board. She has master’s 
degree in political science and a bachelor’s degree in law, from Delhi 
University.

FOR

Appointment of Mr. Venugopal Lambu (DIN: 08840898) as Whole- time Director, liable to retire by 
rotation, to hold office for a term of 5 (Five) consecutive years commencing from January 24, 2025 
to January 23, 2030 (both days inclusive) and including remuneration.

FOR FOR Based on qualification and experience. Mr Venugopal Lambu, 53, has 
over 30 years of experience in the IT industry and has worked with 
companies such as Cognizant, HCLTech 
and IBM. He has a bachelor’s degree in Electronics Engineering from 
the University of Mysore and General 
Management Certification from London Business School.

FOR20-04-2025 LTIMindtree Ltd PBL Management

13-04-2025 PB Fintech Ltd PBL Management
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Revision in remuneration of Mr. Nachiket Deshpande (DIN: 08385028), as Whole- time Director with 
effect from April 1, 2025, for the remainder period of his present tenure as Whole- time Director 
upto May 1, 2029.

FOR FOR Based on qualification and experience. Mr Nachiket Deshpande, 51, 
was reappointed on the board of LTIMindtree Ltd as Whole-time 
Director and Chief 
Operating Officer from 2 May 2024 for five years. He has a proven 
track-record of building robust AI service business, 
leveraging client relationships to win deals. He has helped the 
company to acquire several businesses viz. Cuelogic, 
Powerupcloud, Lymbyc and Syncordis.

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 FOR Based on qualification and experience. Mr Sanjay Bhandarkar, 56, is 
the former Managing Director of Rothschild India. He joined 
Rothschild India in 1998 as a member of the founding team. He has 
over three decades of 
experience in corporate finance, advisory and investment banking.

FOR

28-04-2025 Cholamandalam Investment 
and Finance Company Limited

PBL Management Appointment of Mr. Vellayan Subbiah (DIN: 01138759) as a Whole- time Director, designated as the 
Executive Chairman of the Company, for a term of 5 (five) years, commencing from April 1, 2025 till 
March 31, 2030 (both days inclusive), not liable to retire by rotation and including remuneration.

FOR FOR Based on qualification and experience. Mr Vellayan Subbiah is part of 
the promoter group. He was Managing Director of the company from 
19 August 2010 till 18 August 2017. Thereafter, he was appointed as 
the Non-Executive Chairperson from 12 November 2020. To 
strengthen the management of the company in line with its growth in 
size and operations, the company proposes to appoint him as 
Executive Chairperson. He holds a Bachelor of Technology in Civil 
Engineering from IIT Madras and a master’s in business administration 
from University of Michigan. He has over 2 decades of experience in 
varied fields viz consulting, technology, projects and financial services. 
He has worked with McKinsey and Company, 24/7 Customer and 
Sundram Fasteners Ltd.

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 Compliant with law. No governance concern. The merger of Adani 
Cementation Limited with Ambuja Cements will result in the 
consolidation of cement capacities of the group within Ambuja 
Cements.  The scheme will enable Ambuja Cements to absorb the 
business of ACL and enhance its manufacturing capacity 
to carry out the manufacturing operation more effectively and 
seamlessly.

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 Based on qualification and experience. Mr 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.

FOR

To investment by way of advance in one or more tranches upto Rs. 1,500 Crore during the financial 
year 2025- 26 by ONGC Videsh Limited (OVL) to its subsidiary Beas Rovuma Energy Mozambique 
Limited (BREML) and said advance(s) be converted into Redeemable Preference Shares from time to 
time.

FOR FOR Compliant with law. ONGC Videsh Limited (OVL), ONGC’s overseas 
arm, holds a 16% stake in Mozambique’s Area-1 gas project through 
subsidiaries OVRL and BREML. BREML is jointly owned by OVL (60%) 
and OIL (40%). The project, led by Total Energies, is in development. 
OVL plans to advance up to ₹15 bn to BREML in FY26, later converting 
it to 10% preference shares. The deal is routine and at arm’s length.

FOR

Sponsor Senior Loan up to USD 379.30 million (~ Rs. 32,707.04 million @ 1 USD/ Rs. 86.23) by OVL 
Overseas IFSC Ltd. (OOIL) to Moz LNG1 Financing Company Ltd. (Moz LNG1) to finance project cost 
of 16% Participation Interest held by ONGC Videsh and proportionate share for ENH (National Oil 
Company of Mozambique Host Country) in respect of Area 1 Mozambique Project.

FOR FOR Compliant with law. ONGC Videsh’s subsidiary OOIL, based in GIFT City, 
will provide a $379.3 mn loan to support the restart of the 
Mozambique LNG Project via SPV Moz LNG1 FCL. The loan replaces 
existing lenders on same terms. The move ensures project continuity 
and aligns with shareholder interests.

FOR

To guarantee support by the Company against Sponsor Senior Loan upto USD 379.30 million (~ Rs. 
32,707.04 million at US/ Rs. 86.23) to Moz LNG1 Financing Company Ltd. (Moz LNG1) for 16% 
Participation Interest held by ONGC Videsh and proportionate share for ENH (National Oil Company 
of Mozambique Host Country) in respect of Area 1 Mozambique Project.

FOR FOR Compliant with law. ONGC will provide a guarantee for a $379.3 mn 
loan by its subsidiary OOIL to support the restart of the Mozambique 
LNG Project. This aligns with its sponsor obligations and ensures timely 
funding.

FOR

02-05-2025 Oil & Natural Gas Corporation 
Limited

PBL Management
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06-05-2025 Tata Motors Limited CCM Management Scheme of Arrangement amongst TML, TML Commercial Vehicles Limited (TMLCV) and Tata Motors 
Passenger Vehicles Limited (TMPV) and their respective shareholders.

FOR FOR Compliant with law. No governance concern. The amalgamated entity 
will be renamed Tata Motors Passenger Vehicles Limited and will 
house the passenger vehicles business and the JLR business. Both the 
companies will be listed on the stock exchanges. The restructuring will 
create two separately listed companies for the Commercial Vehicles 
and Passenger Vehicles businesses, helping each focus better on its 
own strategy and growth.

FOR

09-05-2025 SBI Cards and Payment Services 
Ltd

PBL Management Appointment of Smt. Salila Pande (DIN: 10941529) as the Managing Director and Chief Executive 
Officer of the Company for a period of two years commencing from April 1, 2025 and including 
remuneration.

FOR FOR Based on qualification and experience. Ms. Salila Pande, 56, has been 
associated with the SBI Group since 1995. In her last role, she served 
as the Chief General Manager of SBI till March 2025. Prior to that she 
has served as the President and CEO of SBI- California, Executive 
Director of 
SBI- California, Vice President of Mid Office at SBI Singapore, Deputy 
General Manager of business and operations at
SBI Delhi, among other roles. She has experience in international 
banking, retail banking and risk management. She 
holds a postgraduate degree in physics. She is a Certified Financial Risk 
Manager and a Certified Associate of the Indian 
Institute of Bankers.

FOR

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 Compliant with law. No governance concern. The proposed 
remuneration payable to Parikh & Associates is commensurate with 
the size of the bank. Their appointment is in line with statutory 
requirements.

FOR

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 Compliant with law. No governance concern. 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 are operational in nature, at an 
arm’s length and in the ordinary course of business.

FOR

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 Compliant with law. No governance concern. 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  are operational in nature, at an arm’s length and in the ordinary 
course of business.

FOR

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 Compliant with law. No governance concern. 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. These 
are at an arm’s length and in the ordinary course of business.

FOR

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 Compliant with law. No governance concern. SBI Payment Services 
Private Limited, a 74% subsidiary.  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 are at an arm’s length and in the ordinary course of 
business.

FOR

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 Compliant with law. No governance concern.  SBI DFHI Limited, a 
72.2% subsidiary of the Bank. 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 are at an arm’s length and in the 
ordinary course of business.

FOR

09-05-2025 State Bank of India EGM Management
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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 Compliant with law. No governance concern. 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.These transactions are at an arm’s 
length and in the ordinary course of business.

FOR

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 Compliant with law. No governance concern.  PT Bank SBI Indonesia, a 
99% subsidiary of the Bank. 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. These transactions are at an 
arm’s length and in the ordinary course of business.

FOR

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 Compliant with law. No governance concern. Nepal SBI Bank Limited 
Indonesia, a 55% subsidiary of the Bank.  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 are at an arm’s length and 
in the ordinary course of business.

FOR

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 Compliant with law. No governance concern.  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. These transactions are at an arm’s length and in the 
ordinary course of business.

FOR

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 Compliant with law. No governance concern. Yes Bank Limited is 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 are at an arm’s length and in the ordinary course of 
business.

FOR

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 Compliant with law. No governance concern. 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. These transactions are at an arm’s length 
and in the ordinary course of business.

FOR

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 Compliant with law. No governance concern.  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 are at an arm’s length and in the ordinary course of 
business.

FOR

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 Compliant with law. No governance concern. SBI DFHI Limited, a 72.2% 
subsidiary and Jharkhand Rajya Gramin Bank Limited, an associate 
company in which the bank owns 35% equity. 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. These transactions 
are at an arm’s length and in the ordinary course of business.

FOR
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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 SBI DFHI Limited, a 72.2% subsidiary and Uttarakhand Gramin Bank 
Limited, an associate company in which the bank owns 35% equity. 
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. These 
transactions are at an arm’s length and in the ordinary course of 
business.

FOR

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 SBI DFHI Limited, a 72.2% subsidiary and Chhattisgarh Rajya Gramin 
Bank Limited, an associate company in which the bank owns 35% 
equity. 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. These transactions are at an arm’s length and in the ordinary 
course of business.

FOR

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 SBI DFHI Limited, a 72.2% subsidiary and Chhattisgarh Rajasthan 
Gramin Bank Limited, an associate company in which the bank owns 
35% equity.  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. These transactions are at an arm’s length and in the ordinary 
course of business.

FOR

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 Compliant with law. No governance concern. 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. APSEZ will acquire APPH from CRPSH, which is controlled by the 
Adani family.

FOR

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 Compliant with law. No governance concern. The Proposed issue is  for 
consideration other 
than cash, as discharge of the total non-cash consideration payable for 
the acquisition of 100% of the ordinary share capital of Abbot 
Point Port Holdings Pte. Ltd.

FOR

Material Related Party Transaction(s) with Tata Capital Limited for an aggregate value up to Rs. 
10,000 crore, for availing of financial services, rendering of services, sale of products, leasing of 
assets and other transactions for the purpose of business, to be entered during FY 2025- 26, subject 
to such contract(s)/ arrangement(s)/ transaction(s) being carried out at arm's length and in the 
ordinary course of business of the Company.

FOR FOR Compliant with law. No governance concern. TCL is a subsidiary of Tata 
Sons Private Limited (promoter company of Tata Steel). It operates as 
an Investment and Credit Company (NBFC-ICC) and offers financial 
products and services. Tata Steel discounts with TCL, the sales 
receivables, under a factoring arrangement with TCL. The proposed 
transactions are operational in nature.

FOR

Material Related Party Transaction(s) with Neelachal Ispat Nigam Limited for an aggregate value up 
to Rs. 8,925 crore, for purchase and sale of goods, rendering and receiving of services and other 
transactions for the purpose of business, to be entered during FY 2025- 26, subject to such 
contract(s)/ arrangement(s)/ transaction(s) being carried out at arm's length and in the ordinary 
course of business of the Company.

FOR FOR Compliant with law. No governance concern. NINL is a 99.66% 
subsidiary of Tata Steel. The proposed transactions will be in the 
nature of purchase and sale of goodsand services etc. The proposed 
transactions are operational in nature, in the ordinary course of 
business

FOR

Material Related Party Transaction(s) with Tata BlueScope Steel Private Limited for an aggregate 
value up to Rs. 5,655 crore for purchase and sale of goods, receiving and rendering of services and 
other transactions for the purpose of business, to be entered during FY 2025- 26, subject to such 
contract(s)/ arrangement(s)/ transaction(s) being carried out at arm's length and in the ordinary 
course of business of the Company.

FOR FOR Compliant with law. No governance concern. TBSPL is a 50:50 joint 
venture between Tata Steel Downstream Products Limited (wholly 
owned subsidiary of Tata Steel) and BlueScope Steel Asia Holdings Pty 
Ltd (part of BlueScope Australia. The proposed transactions include 
sale of steel products, power, water, stores, spares and consumables 
transactions, rendering and availing of services and purchase of 
sheeting and other materials from TBSPL. The proposed transactions 
are operational in nature, in the ordinary course of business

FOR

Material Related Party Transaction(s) with Jamshedpur Continuous Annealing and Processing 
Company Private Limited- Operational Transaction for an aggregate value up to Rs. 5,285 crore, for 
purchase and sale of goods, receiving and rendering of services and other transactions for the 
purpose of business to be entered during FY 2025- 26, subject to such contract(s)/ arrangement(s)/ 
transaction(s) being carried out at arm's length and in the ordinary course of business of the 
Company.

FOR FOR Compliant with law. No governance concern. JCAPCPL is a 51:49 joint-
venture between Tata Steel Limited (through Tata Steel Downstream 
Products Limited, a wholly owned subsidiary) and Nippon Steel 
Corporation (Japanese steelmaker).  Tata Steel procures various 
materials and products from JCAPCPL such as scrap, by-products, CRC 
coils etc. for its manufacturing process. Tata Steel also avails services 
such as conversion and processing and other business auxiliary 
services. The proposed transactions are operational in nature, in the 
ordinary course of business

FOR

15-05-2025 Tata Steel Limited PBL Management

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

EGM Management



Meeting Date Company Name
Type of Meetings 
(AGM / EGM)

Proposal/Resolution by 
Management or 
Shareholder

Proposal’s description
Investee Company’s 
management 
recommendation

PF's Voting 
recommendatio
n

PF's rationale for the voting recommendation

Final Vote 
(For/Against/ 
Abstain) (To be 
provided by the co-
ordinating PFM)

(A) (B) (C) (D) (E) (F) (G) (H) (I)

Details of Votes cast during the quarter ended June 30, 2025 of the Financial Year 2025-2026

One- time Material Related Party Transaction(s) with Jamshedpur Continuous Annealing and 
Processing Company Private Limited- Financial Transaction for an aggregate value up to Rs. 84 crore 
(including commission), towards renewal of existing corporate guarantee issued by the Company in 
favor of JCAPCPL, for a period until March 31, 2027.

FOR FOR Compliant with law. No governance concern. JCAPCPL is a 51:49 joint-
venture between Tata Steel Limited (through Tata Steel Downstream 
Products Limited, a wholly owned subsidiary) and Nippon Steel 
Corporation (Japanese steelmaker). In 2012, JCAPCPL obtained five 
Export Promotion Capital Goods (EPCG)s licenses for import of project 
equipment, with Tata Steel submitting corporate guarantees (CGs) to 
customs on its behalf. Export obligations (EO) for three licenses have 
been fulfilled and the corresponding Export Obligation Discharge 
Certificate (EODCs) have been received, leading to the release of three 
CGs. As the Directorate General of Foreign Trade (DGFT) typically takes 
6 to 18 months to issue EODCs, and the remaining CGs are set to 
expire in November 2025, it is proposed to renew the outstanding CGs.

FOR

Material Related Party Transaction(s) with Tata Motors Limited and Poshs Metal Industries Private 
Limited/ ancillary entities of Tata Motors Limited, third- party entities for an aggregate value up to 
Rs. 4,572 crore, for purchase and sale of goods, receiving and rendering of services and other 
transactions for the purpose of business, to be entered during FY 2025- 26, subject to such 
contract(s)/ arrangement(s)/ transaction(s) being carried out at arm's length and in the ordinary 
course of business of the Company.

FOR FOR Compliant with law. No governance concern.  Tata Motors Limited, is 
an associate company of Tata Sons Private Limited (promoter 
company). Tata Steel Limited has a Vendor Servicing Model (VSM) 
arrangement with PMIPL. Through this arrangement, PMIPL supplies 
coils, sheets, plates, coated products etc., to the ancillary entities of 
Tata Motors. The proposed transactions are operational in nature, in 
the ordinary course of business

FOR

Material Related Party Transaction(s) with TM International Logistics Limited for an aggregate value 
up to Rs. 4,060 crore, for purchase and sale of goods, receiving and rendering of services and other 
transactions for the purpose of business to be entered during FY 2025- 26, subject to such 
contract(s)/ arrangement(s)/ transaction(s) being carried out at arm's length and in the ordinary 
course of business of the Company.

FOR FOR Compliant with law. No governance concern. TMILL is a JV of Tata 
Steel Limited (51%) with IQ Martrade, a German logistics group (23%) 
and NYK Holding (Europe) BV, a Japanese logistics company (26%). 
Tata Steel exports various steel and other products and also imports 
various raw materials for which it requires logistics services. The 
proposed transactions are operational in nature, in the ordinary course 
of business

FOR

Material Related Party Transaction(s) with Tata International Limited for an aggregate value up to 
Rs. 3,502 crore, for purchase and sale of goods, receiving and rendering of services and other 
transactions for the purpose of business to be entered during FY 2025- 26, subject to such 
contract(s)/ arrangement(s)/ transaction(s) being carried out at arm's length and in the ordinary 
course of business of the Company.

FOR FOR Compliant with law. No governance concern. Tata International 
Limited (TIL), a subsidiary of Tata Sons Private Limited (promoter 
company). The proposed transactions include sale of direct reduced 
iron, coils, sheets, slab, coal etc., purchase of coal, manganese metal 
flakes etc., receipt of product distribution and other services, 
rendering of training, consultancy and other transactions for the 
purpose of business. The proposed transactions are operational in 
nature, in the ordinary course of business

FOR

Material Related Party Transaction(s) with Tata International Singapore Pte. Limited for an aggregate 
value up to Rs. 2,945 crore, for purchase and sale of goods, rendering and receiving of services and 
other transactions for the purpose of business, to be entered during FY 2025- 26, subject to such 
contract(s)/ arrangement(s)/ transaction(s) being carried out at arm's length and in the ordinary 
course of business of the Company.

FOR FOR Compliant with law. No governance concern.  Tata International 
Singapore Pte. Limited (TISPL), a subsidiary of Tata Sons Private 
Limited (promoter company). The proposed transactions include sale 
of goods (coils, sheets, slabs, etc.), purchase of goods (manganese 
metal flakes, tin, scrap, etc.) and related materials etc, and other 
transactions for the purpose of business. The proposed transactions 
are operational in nature, in the ordinary course of business.

FOR

Material Related Party Transaction(s) with The Tata Power Company Limited for an aggregate value 
up to Rs. 2,375 crore, for purchase and sale of goods, receiving and rendering of services and other 
transactions for the purpose of business, to be entered during FY 2025- 26, subject to such 
contract(s)/ arrangement(s)/ transaction(s) being carried out at arm's length and in the ordinary 
course of business of the Company.

FOR FOR Compliant with law. No governance concern. Tata Power Company 
Limited (TPCL), an associate company of Tata Sons Private Limited 
(promoter company).  Transactions to include purchase of power, sale 
of coal by-products, flue gas, utilities, FRP products etc, receipt of 
tolling and other services, rendering of services such as business 
auxiliary services like training & consultancy, leasing out premises and 
other transactions for the purpose of business. The proposed 
transactions are operational in nature, in the ordinary course of 
business.

FOR

Material Related Party Transaction(s) with Tata International West Asia DMCC for an aggregate value 
up to Rs. 2,270 crore, for purchase and sale of goods, rendering and receiving of services and other 
transactions for the purpose of business, to be entered during FY 2025- 26, subject to such 
contract(s)/ arrangement(s)/ transaction(s) being carried out at arm's length and in the ordinary 
course of business of the Company.

FOR FOR Compliant with law. No governance concern. Tata International West 
Asia DMCC (TIWA), a subsidiary of Tata Sons Private Limited (promoter 
company). It is proposed to enter into transactions with TIWA such as 
sale of steel products (coils, sheets, slab, etc.) and purchase of steel 
scrap, etc. The proposed transactions are in the ordinary course of 
business

FOR
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Material Related Party Transaction(s) with Tata Projects Limited for an aggregate value up to Rs. 
1,765 crore, for purchase and sale of goods, rendering and receiving of services and other 
transactions for the purpose of business, to be entered during FY 2025- 26, subject to such 
contract(s)/ arrangement(s)/ transaction(s) being carried out at arm's length and in the ordinary 
course of business of the Company.

FOR FOR Compliant with law. No governance concern.  Tata Projects Limited 
(TPL), an associate of Tata Sons Private Limited (promoter company). 
The proposed transactions include sale of materials and products to 
TPL, purchase of reinforced fabricated structures etc., and availing 
various services such as civil, construction, capital projects, business 
auxiliary and provision of various services to TPL such as training, 
consultancy, business auxiliary etc. The  transactions are operational in 
nature, in the ordinary course of business.

FOR

One- time Material Related Party Transaction(s) between TSMUK Limited and Tata Steel Minerals 
Canada Limited, both being subsidiary companies of Tata Steel Limited for infusion of funds up to an 
aggregate value of Rs. 1,115 crore (USD 125 million) by way of subscription to equity shares of TSMC, 
in one or more tranches, for the purpose of financing working capital requirements, debt repayment 
and capital expenditure, if any, of TSMC and other transactions for the purpose of business, during 
FY 2025- 26, subject to such contract(s)/ arrangement(s)/ transaction(s) being carried out at arm's 
length and in the ordinary course of business of TSMUK and TSMC.

FOR FOR Compliant with law. No governance concern. TSMUK Limited (TSMUK), 
a step down wholly owned subsidiary and Tata Steel Minerals Canada 
Limited (TSMC), an indirect foreign subsidiary of Tata Steel Limited. 
TSMC is a key supplier of high-grade iron ore (+63% Fe) with minimal 
impurities, making it an ideal input for blast furnace operations, 
particularly in Tata Steel’s European facilities.  It is a one-time financial 
transaction between TSMUK and TSMC, both subsidiaries of the 
company.

FOR

Material Related Party Transaction(s) between Tata Steel UK Limited, wholly owned subsidiary of 
Tata Steel Limited and Tata International West Asia DMCC, subsidiary company of the Promoter 
Company of Tata Steel Limited for an aggregate value up to Rs. 4,500 crore, for purchase and sale of 
goods, receiving and rendering of services and other transactions for business, to be entered during 
FY 2025- 26, subject to such contract(s)/ arrangement(s)/ transaction(s) being carried out at arm's 
length and in the ordinary course of business of TSUK and TIWA.

FOR FOR Compliant with law. No governance concern. Tata Steel UK Limited 
(TSUK), a wholly owned subsidiary of Tata Steel Limited and Tata 
International West Asia DMCC (TIWA), a subsidiary of Tata Sons Private 
Limited (promoter company).  TSUK aims to procure steel products 
from TIWA to meet its requirements during re-structuring and 
transition phase.  The proposed transactions are in the ordinary course 
of business

FOR

Material Related Party Transaction(s) between Tata Steel Downstream Products Limited, wholly 
owned subsidiary of Tata Steel Limited and Tata Motors Limited, part of Promoter Group of Tata 
Steel Limited, and ancillary entities of Tata Motors Limited for an aggregate value up to Rs. 3,555 
crore, for purchase and sale of goods, availing and rendering of services, entering into lease 
agreements and other transactions for the purpose of business, to be entered during FY 2025- 26, 
subject to such contract(s)/ arrangement(s)/ transaction(s) being carried out at arm's length and in 
the ordinary course of business of TSDPL.

FOR FOR Compliant with law. No governance concern. Tata Steel has a Vendor 
Servicing Model (VSM) arrangement with TSDPL, through which TSDPL 
supplies coils, sheets, plates, coated products, etc., to the ancillary 
entities of Tata Motors. TSDPL also sells coils, sheets, plates etc. to 
Tata Motors directly which is outside the purview of VSM. The 
proposed transactions are operational in nature, in the ordinary course 
of business

FOR

Material Related Party Transaction(s) between T S Global Procurement Company Pte. Limited, 
wholly owned subsidiary of Tata Steel Limited and Tata International Singapore Pte. Limited, 
subsidiary company of the Promoter company of Tata Steel Limited for an aggregate value up to Rs. 
2,500 crore, for purchase and sale of goods, receiving and rendering of services and other 
transactions for the purpose of business, to be entered during FY 2025- 26, subject to such 
contract(s)/ arrangement(s)/ transaction(s) being carried out at arm's length and in the ordinary 
course of business of TSGP and TISPL.

FOR FOR Compliant with law. No governance concern. TSGPL is an indirect 
wholly owned foreign subsidiary of Tata Steel Limited engaged 
primarily in trading and distribution of raw materials such as coal, 
fluxes, coke etc. The proposed transactions are operational in nature, 
in the ordinary course of business.

FOR

Material Related Party Transaction(s) between Tata Steel Minerals Canada Limited, subsidiary of 
Tata Steel Limited and IOC Sales Limited, a third party, to benefit Tata Steel IJmuiden BV, wholly 
owned subsidiary of Tata Steel Limited via T S Global Procurement Company Pte. Limited, wholly 
owned subsidiary of Tata Steel Limited for an aggregate value up to Rs. 1,300 crore, for purchase and 
sale of raw materials and other transactions for the purpose of business, to be entered during FY 
2025- 26, subject to such contract(s)/ arrangement(s)/ transaction(s) being carried out at arm's 
length and in the ordinary course of business of TSMC, TSGP, TSIJ and IOC Sales.

FOR FOR Compliant with law. No governance concern.  Tata Steel Minerals 
Canada Ltd (TSMC), an indirect foreign subsidiary and Tata Steel 
IJmuiden BV (TSIJ). TSMC sells the iron ore it produces to IOC Sales 
(Third party local supply chain) who in turn sells it to TSGP which 
ultimately supplies the iron ore to TSIJ. The proposed transactions are 
operational in nature, in the ordinary course of business

FOR

Material Related Party Transaction(s) between Tata Steel Minerals Canada Limited, subsidiary of 
Tata Steel Limited and T S Global Procurement Company Pte. Limited, wholly owned subsidiary of 
Tata Steel Limited for an aggregate value up to Rs. 900 crore to be entered during FY 2025- 26, 
subject to such contract(s)/ arrangement(s)/ transaction(s) being carried out at arm’s length and in 
the ordinary course of business of TSMC and TSGP.

FOR FOR Compliant with law. No governance concern.  Tata Steel Minerals 
Canada Ltd (TSMC), an indirect foreign subsidiary and T S Global 
Procurement Company Pte. Ltd (TSGPL), an indirect wholly owned 
subsidiary which helps in the bulk procurement of raw materials, 
logistics coordination, and facilitation of hedging services. The 
proposed transactions are operational in nature, in the ordinary course 
of business

FOR

Material Related Party Transaction(s) between Neelachal Ispat Nigam Limited and T S Global 
Procurement Company Pte. Limited, both being subsidiary companies of Tata Steel Limited for an 
aggregate value up to Rs. 2,000 crore, for purchase and sale of goods, receiving and rendering of 
services and such other transactions for the purpose of business, to be entered during FY 2025- 26, 
subject to such contract(s)/ arrangement(s)/ transaction(s) being carried out at arm's length and in 
the ordinary course of business of TSGP and NINL.

FOR FOR Compliant with law. No governance concern. Neelachal Ispat Nigam 
Limited (NINL), a 99.66% subsidiary and TS Global Procurement 
Company Pte Ltd. (TSGPL),  is an indirect wholly owned foreign 
subsidiary of Tata Steel Limited engaged primarily in trading and 
distribution of raw materials such as coal, fluxes, coke etc.  The 
proposed transactions are operational in nature, in the ordinary course 
of business.

FOR

Material Related Party Transaction(s) between Tata Steel IJmuiden BV, wholly owned subsidiary of 
Tata Steel Limited and Wupperman Staal Nederland B. V., associate company of Tata Steel Limited 
for an aggregate value up to Rs. 1,750 crore, for purchase and sale of goods, receiving and rendering 
of services and such other transactions for the purpose of business, to be entered during FY 2025- 
26, subject to such contract(s)/ arrangement(s)/ transaction(s) being carried out at arm's length and 
in the ordinary course of business of TSIJ and WSN.

FOR FOR Compliant with law. No governance concern. TSIBV is a step down 
wholly owned foreign subsidiary of Tata Steel.  The proposed 
transactions will be in the nature of purchase and sale of goods such as 
finished / semifinished steel products for further processing etc. The 
proposed transactions are operational in nature, in the ordinary course 
of business

FOR
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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 Compliant with law. No governance concern. The company has ~55% 
domestic and 45% foreign ownership, qualifying it as an Indian-Owned-
and-Controlled Company (IOCC). This status offers greater operational 
flexibility, especially for Blinkit, enabling a shift from a marketplace 
model to inventory ownership. To maintain IOCC status, the board 
proposes capping foreign ownership at 49.5%.

FOR

Appointment of Shri. Bharat Puri (DIN: 02173566) as Non- Executive Non- Independent Director of 
the Company to hold office for a period of 3 years commencing from 10th April, 2025 to 9th April, 
2028 whose period of office shall be liable for determination by retirement of Directors by rotation.

FOR FOR Based on qualification and experience. Mr Bharat Puri is former 
Managing Director, Pidilite Industries and his term expired. Given his 
experience, the board seeks to appoint him as non – executive non – 
independent director, liable to retire by rotation. He completed his 
schooling from the Lawrence School, Sanawar and thereafter 
graduated in Commerce from Punjab University. In 1982 he completed 
his Post Graduate Diploma in Management (MBA) from the Indian 
Institute of Management, Ahmedabad. Bharat has had a very 
successful career with leading Indian and Global companies. He started 
his career with Asian Paints in 1982 and rose to the position of General 
Manager - Sales & Marketing. He then moved to Cadbury in 1998 as 
Director of Sales and Marketing for Cadbury India. In 2002 he was 
appointed as Managing Director South Asia for Cadbury.

FOR

Change in designation of Shri Sudhanshu Vats (DIN: 05234702) from Managing Director Designate to 
Managing Director effective from 10th April 2025.

FOR FOR Based on qualification and experience. Mr Sudhanshu Vats, an 
alumnus of IIM-Ahmedabad and NIT Kurukshetra, has a rich career of 
30 years spanning diverse organizations like Unilever, Castrol, 
Viacom18 and more recently, EPL (formerly known as Essel Propack). 
Sudhanshu is Member CII National Manufacturing Council. He was the 
Chairman - National Media and Entertainment Committee of CII from 
April 2014 to March 2020 and Director & Vice President of Indian 
Broadcasting Foundation from September 2012 to April 2020.

FOR

Change in designation of Shri Kavinder Singh (DIN: 06994031) from Joint Managing Director 
Designate to Joint Managing Director effective from 10th April 2025.

FOR FOR Based on qualification and experience. Mr Kavinder Singh holds a 
Mechanical Engineering degree from the National Institute of 
Technology, Warangal, and has attended the General Management 
Program at the Wharton School of Business. Kavinder has attended 
program sat Yale, IMD Lausanne and also at Harvard Business School. 
His return to Pidilite follows a tenure at Mahindra group as the 
Managing Director and CEO at Mahindra Holidays & Resorts India 
Limited. Shri. Kavinder Singh has played the role of Chief Strategy 
Officer and CEO of the Consumer Products Business (MNT), in his 
earlier tenure at Pidilite Industries Limited. He had an illustrious career 
across FMCG and hospitality sectors, his stints include various roles in 
Asian Paints, ITC Ltd, Pidilite Industries and Mahindra Group.

FOR

Appointment of Ms. Jessica Apurva Parekh a relative of Director, to be designated presently as Lead - 
Special Projects w. e. f.1st June, 2025, on payment of annual remuneration (including salary, 
perquisites, allowances and benefits) of Rs. 45 lakhs.

FOR FOR Based on qualification and experience. Ms Jessica Parekh has 
Bachelor’s Degree in Global History and Marketing Communications in 
2021 and subsequently Master’s Degree in Integrated Marketing 
Communications, both from Northwestern University, Chicago and 
further work experience with  Dyson Inc., Chicago as Marketing Project 
Specialist - Retail Media.  She shall be designated as Lead – Special 
Projects in Digital Marketing and E-commerce which is in 
commensurate with her qualification, skills and  experience.

FOR

23-05-2025 Voltas Limited PBL Management Appointment of Ms. Sonia Singh (DIN: 07108778) as a Non- Executive Independent Director of the 
Company, not liable to retire by rotation, to hold office for a term of five years commencing from 
7th March, 2025 up to 6th March, 2030.

FOR FOR Based on qualification and experience. Ms. Sonia Singh, 60, is a 
marketing professional with over thirty-three years of experience. She 
previously worked with Hindustan Unilever Limited as General 
Manager – Marketing for the Lakmé Business Unit. She has also 
worked with brands such as Nokia, Pepsi, Unilever, and Heineken as an 
independent marketing consultant. She holds MBA, from Faculty of 
Management Studies, Delhi and Bachelor of Arts in Economics.

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 Compliant with law. No governance concern. The proposed 
transactions are in line with company’s philosophy of investing in 
external entities to earn a financial return.

FOR

To consider and adopt the Audited Standalone Financial Statements for the year ended March 31, 
2025 and the reports of the Board of Directors and Auditors thereon.

FOR FOR Financial statements are unqualified and adhere to accounting 
standards.

FOR

To consider and adopt the Audited Consolidated Financial Statements for the year ended March 31, 
2025 and the report of the Auditors thereon.

FOR FOR Financial statements are unqualified and adhere to accounting 
standards.

FOR

21-05-2025 ManagementPidilite Industries Limited PBL

30-05-2025 LTIMindtree Ltd AGM Management
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To declare a final dividend of Rs. 45/- per equity share of face value of Rs. 1/- each for the Financial 
Year 2024-25.

FOR FOR Company has enough cash generation to pay dividend. FOR

To appoint a Director in place of Mr. Nachiket Deshpande (DIN: 08385028), who retires by rotation, 
and being eligible, has offered himself for re-appointment.

FOR FOR Based on qualification and experience. Mr Nachiket Deshpande, 51, is 
the Executive Director and Chief Operating Officer of LTIMindtree 
Limited. He has been on the board of LTIMindtree Limited since 2 May 
2019. He has over 27 years of experience in delivery management, 
customer relationship management, account and P&L management.He 
holds B.Tech Degree.

FOR

To appoint a Director in place of Mr. S.N. Subrahmanyan (DIN: 02255382), who retires by rotation, 
and being eligible, has offered himself for re-appointment.

FOR FOR Based on qualification and experience. Mr S N Subrahmanyan, 65, is 
the Chairperson and Managing Director of Larsen and Toubro. He 
represents the promoter, Larsen and Toubro, on LTIMindtree Limited’s 
board and Holds B.E. (Civil) & MBA Finance Degree.

FOR

Entering into material Related Party Transactions with Larsen and Toubro Limited, Holding Company 
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 including the use of Trademark, etc. c) transfer of any 
resources, services or obligations to meet business objectives/ requirements, etc. (Related Party 
Transactions), upto an amount of INR 1,500 crore.

FOR FOR Compliant with law. No governance concern. Larsen & Toubro Limited 
is the holding company of LTIMindtree Limited with a 68.57% equity 
stake as on 31 March 2025. The proposed transactions will include (a) 
sale, purchase, lease or supply of goods or business assets or property 
or equipment, (b) availing or rendering of services including the use of 
trademark and (c) transfer of any resources, services or obligations to 
meet business objectives/requirements. The proposed transactions are 
in the ordinary course of business

FOR

Appointment of M/s. Alwyn Jay and Co, Practising Company Secretaries (Firm Registration Number 
P2010MH021500) as Secretarial Auditors of the Company for a period of 5 consecutive years, from 
April 1, 2025 to March 31, 2030 (the Term), and including remuneration.

FOR FOR Compliant with law. No governance concern.The proposed 
remunerational payable to Alwyn Jay & Co is commensurate with the 
size of the company

FOR

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 FOR Based on qualification and experience. Mr Rajeev is the Vice-Chairman 
of Bajaj Finance Ltd. and Bajaj Housing Finance Ltd., having joined Bajaj 
in 2007 and served as MD since 2015. With nearly 30 years in 
consumer lending, he led Bajaj Finance's digital transformation and 
growth. Previously, he held senior roles at GE, American Express, and 
AIG. He is a management graduate from T.A. Pai Management 
Institute.

FOR

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 FOR Based on qualification and experience. Mr Anup joined Bajaj Finance in 
2017 with 32 years of experience in financial services, including 14 
years in banking and 11 in non-bank entities. At Bajaj Finance, he leads 
strategy, innovation, and execution, supported by a senior team. 
Under his leadership, the company serves 97.2Mn customers across 
4200+ locations and 67Mn on its app, focusing on customer-centric, 
technology-driven growth. Previously, he spent 14 years at ICICI Bank, 
rising to Senior General Manager and serving on the boards of ICICI 
Bank HFC and TU CIBIL. He led businesses like credit cards, auto loans, 
mortgages, construction funding, and analytics, and built the Business 
Intelligence Unit. Anup holds an engineering degree from IIT 
Kharagpur and an MBA from IIM Lucknow. He holds no other 
directorships or full-time positions.

FOR

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 Compliant with law. No governance concern. sub-division of equity 
shares from one equity share of face value of Rs. 2.0 each to two 
equity shares of face value of Re. 1.0 each

FOR

Alteration of Capital Clause of the Memorandum of Association of the Company. FOR FOR Compliant with law. No governance concern. increase in authorised 
share capital to Rs. 10.0 bn from Rs. 1.50 bn and consequent alteration 
to the Capital Clause of Memorandum of Association (MoA) to 
accommodate the sub-division of equity shares and bonus issue

FOR

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 Compliant with law. No governance concern. 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

07-06-2025 Bajaj Finance Limited PBL Management
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Appointment of Mr. Natarajan Srinivasan (DIN: 00123338) as a Director of the Company, liable to 
retire by rotation.

FOR FOR Based on qualification and experience. Mr Natarajan Srinivasan has 
previously served as the Managing Director of CG Power and Industrial 
Solutions Limited, part of the Murugappa group. He has been 
associated with the Murugappa Group for more than two decades 
from 2004 to 2024 and has held several senior positions. A commerce 
graduate, he is a member of the ICAI and ICSI. With over 35 years of 
experience, he began his career at BHEL and joined the Murugappa 
Group in 2004, holding key roles including Group Finance Director and 
MD & CEO of CG Power.

FOR

Appointment of Mr. Natarajan Srinivasan (DIN: 00123338) as a Whole-time Director - Key 
Managerial Personnel of the Company designated as Executive Vice Chairman, with effect from April 
30, 2025 to September 30, 2027, liable to retire by rotation and including remuneration.

FOR FOR Based on qualification and experience. Mr Natarajan Srinivasan has 
previously served as the Managing Director of CG Power and Industrial 
Solutions Limited, part of the Murugappa group. He has been 
associated with the Murugappa Group for more than two decades 
from 2004 to 2024 and has held several senior positions. A commerce 
graduate, he is a member of the ICAI and ICSI. With over 35 years of 
experience, he began his career at BHEL and joined the Murugappa 
Group in 2004, holding key roles including Group Finance Director and 
MD & CEO of CG Power.

FOR

Approval for alteration of Memorandum of Association (MoA) of the company by amendment to 
existing object clause and by inclusion of new object clauses.

FOR FOR Compliant with law. No governance concern. The company proposes 
amending the MoA to enable diversification into new chemical 
categories and emerging business areas like green energy, EV 
chemicals, and digital farmer services.

FOR

13-06-2025 KPIT Technologies Ltd PBL Management To give any loan to any person or other body corporate, give any guarantee or provide security in 
connection with a loan to any person or other body corporate; and acquire by way of subscription, 
purchase or otherwise, securities of any other body corporate, including the wholly owned 
subsidiaries, directly or indirectly, from time to time, as the Board of Directors of the Company in 
their absolute discretion deem beneficial and in the interest of the Company over and above the 
limit statutorily prescribed under Section 186 of the Companies Act, 2013 up to an aggregate 
amount of INR 3000 Crores.

FOR FOR Compliant with law. No governance concern. KPIT has consistently 
pursued inorganic growth through prudent acquisitions, including 
Caresoft Global (May 2025) and a 13% stake in N-Dream AG (July 
2024). The increased limit supports investments, inter-corporate loans, 
and guarantees for wholly owned subsidiaries and non-promoter 
corporates.

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 Financial statements are unqualified and adhere to accounting 
standards.

FOR

13-06-2025 State Bank of India EGM Management To consider and approve raising of equity capital during FY 2025-26. FOR FOR Compliant with Law. Normal business activity of raising funds for the 
lending business. As on 31 March 2025, the Bank’s Capital Adequacy 
Ratio was 14.25% as against the 
regulatory minimum requirement of 9% for CRAR. The capital raised 
will help 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.

FOR

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 Financial statements are unqualified and adhere to accounting 
standards.

FOR

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 Company has enough cash generation to pay dividend. The total 
dividend outflow for FY25 is Rs. 6.3 bn. The dividend payout ratio is 
42.1% of PAT

FOR

To declare a Final Dividend of Rs. 6.00 per equity share of Rs. 1/- each, for the Financial Year 2024- 
25.

FOR FOR Company has enough cash generation to pay dividend. The total 
dividend outflow for FY25 is Rs. 6.3 bn. The dividend payout ratio is 
42.1% of PAT

FOR

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 Based on qualification and experience. Mr 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 is an astute legal 
professional with over 28 years of extensive experience across 
industries with expertise in Contract 
Drafting & Negotiations, Litigation Management (Civil & Criminal), 
Dispute Resolution, Mergers and Aquisitions, Statutory 
Compliances, Intellectual Property Rights (IPR).

FOR

17-06-2025 Havells India Limited AGM Management

07-06-2025 Coromandel International 
Limited

PBL Management
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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 Based on qualification and experience. Mr Anil Rai Gupta, Chairman 
and Managing Director of Havells India Limited, has played a pivotal 
role in the company’s strategic transformation and growth. With a 
focus on innovation, agility, and diversification, he has successfully led 
Havells into new consumer segments, including durables through the 
acquisition of Lloyd.

FOR

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 Compliant with law. No governance concern. The total remuneration 
paid tothe auditors for FY26 is reasonable compared to the size and 
scale of operations.

FOR

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 Based on qualification and experience. His remuneration is 
commensurate with the size of business and in line with peers

FOR

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 Compliant with law. No governance concern. The proposed 
remunerational payable to MZ & Associates is commensurate with the 
size of the company

FOR

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 Based on qualification and experience. Mr Abhinav Rai Gupta is the 
son of Anil Rai Gupta – part of the promoter group, and Chairperson 
and Managing Director of Havells India Limited. Has past experince as 
Consultant, Bain & Company, & Head of Innovation and product 
manager for havell ltd. He holds MBA – Harvard Business School. The 
proposed remuneration has been benchmarked internally and 
externally with those individuals at similar management level with 
market-facing responsibilities.

FOR

To discuss, approve and adopt the Audited Balance Sheet of the Bank as at March 31, 2025, the 
Profit and Loss account for the year ended on that date, the Report of the Board of Directors on the 
working and activities of the Bank for the period covered by the Accounts and the Auditors' Report 
on the Balance Sheet and Accounts.

FOR FOR Financial statements are unqualified and adhere to accounting 
standards.

FOR

To declare dividend on Equity Shares of the Bank. FOR FOR Company has enough cash generation to pay dividend.The dividend 
payout ratio is 20.0% of PAT.

FOR

To approve appointment of Shri Binod Kumar (DIN: 07361689), as Managing Director and Chief 
Executive Officer (MD and CEO) of the Bank for a period of three (03) years with effect from 
16.01.2025.

FOR FOR Based on qualification and experience. Mr Binod Kumar, 54, is former 
Executive Director of Punjab National Bank. He has over three decades 
of banking 
experience. He has completed Post Graduate Diploma in Banking & 
Finance from NIBM, Financial Risk Manager 
(FRM) from GARP (USA) and is also a Certified Associate Member of 
Indian Institute of Bankers (CAIIB). He also has 
a Diploma in Treasury Investment & Risk Management, Banking and 
Finance from IIBF and has completed 
Leadership Skill Development Program from IIM Bangalore.

FOR

To approve appointment of Shri Vishvesh Kumar Goel, as Part-time Non-Official Director of the Bank 
for a period of one (01) year with effect from 11.04.2025.

FOR FOR Based on qualification and experience. Mr Vishvesh Kumar Goel, 62, is 
a Chartered Accountant with over three decades of experience in 
direct taxation, 
international transaction advisory, Expatriate Taxation, assurance 
services etc. He is also founder and trustee of 
Eminent Educational Institute.

FOR

To approve appointment of Shri Balmukund Sahay, as Part-time Non-Official Director of the Bank for 
a period of one (01) year with effect from 11.04.2025.

FOR FOR Based on qualification and experience. Mr Balmukund Sahay is a social 
activist and a former member of Jharkhand State Transport Authority 
and Jharkhand 
State Level 20 Points Programme Committee, as per the notice. 
Balmukund Sahay was a Part-time Non-Official 
director of Indian Bank from 21 December 2021 to 20 December 2024. 
He holds Post Graduate Degree in Commerce, Ranchi University.

FOR

To approve appointment of M/s. Shanmugam Rajendran and Associates LLP, Company Secretaries 
(Firm Registration No LLPIN: AAJ-0071) as the Secretarial Auditor of the Bank for a term of five years 
from FY 2025-26 to FY 2029-30.

FOR FOR Compliant with law. No governance concern. The proposed 
remuneration payable to Shanmugam Rajendran & Associates LLP is 
commensurate with the size of the company.

FOR

To create, offer, issue and allot (including with provision for reservation on firm allotment and/or 
competitive basis of such part of issue and for such categories of persons as may be permitted by 
the law then applicable) by way of an offer document/prospectus or such other document, in India 
or abroad, such number of equity shares of the face value of Rs.10.00 each or of such face value as 
may be prevailing/determined at the time of issuance of securities/shares, aggregating to not more 
than Rs. 5000 crore.

FOR FOR Compliant with law. No governance concern. This will help improve 
capital adequacy for the bank. The capital raised will provide the bank 
with a buffer to absorb potential impact arising from any deterioration 
in asset quality and will provide support to the bank’s future needs

FOR

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 Financial statements are unqualified and adhere to accounting 
standards.

FOR17-06-2025 Larsen & Toubro Limited AGM Management

17-06-2025 Indian Bank AGM Management
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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 Financial statements are unqualified and adhere to accounting 
standards.

FOR

To declare a final Dividend of Rs. 34 per share of face value of Rs. 2/- each for FY 2024-25. FOR FOR Company has enough cash generation to pay dividend. FOR
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 Based on qualification and experience. Mr. S.V. Desai, a second rank 
holder in Civil Engineering from Gulbarga University, Karnataka in 1984 
and a Post-Graduate from IIT Madras in 1986, started his career with 
National Buildings Construction Corporation Limited [NBCC] as 
Management trainee. Mr. Desai began his career in L&T in 1997 as a 
Construction Manager. During initial period of his career, he 
developed expertise in Tendering & Contracts management and then 
became the Head of Tender & Contracts of B&F-IC for domestic and 
international projects.

FOR

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 Based on qualification and experience. Mr. T. Madhava Das, a 
graduate in Electrical Engineering from Regional Engineering College 
(now NIT), Calicut, joined L&T in 1985 as a Graduate Engineering 
Trainee (GET). He later completed his Post Graduation from Xavier 
Institute of Management, Bhubaneswar. During his career, he held 
various key positions in Electrical business of ECC such as Regional 
Projects Manager (Hyderabad Region), Sector Projects Manager (UAE) 
and Chief - Business Initiatives & Contracts (Transmission Lines).

FOR

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 Based on qualification and experience. Subramanian Sarma, 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. A graduate in Chemical Engineering, Mr. Sarma completed his 
Master’s degree from IIT Mumbai. He has over 40 years of experience, 
with 30 years being in the Middle East.

FOR

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 Based on qualification and experience. Mr. S.V. Desai, a second rank 
holder in Civil Engineering from Gulbarga University, Karnataka in 1984 
and a Post-Graduate from IIT Madras in 1986, started his career with 
National Buildings Construction Corporation Limited [NBCC] as 
Management trainee. Mr. Desai began his career in L&T in 1997 as a 
Construction Manager. During initial period of his career, he 
developed expertise in Tendering & Contracts management and then 
became the Head of Tender & Contracts of B&F-IC for domestic and 
international projects.

FOR

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 Based on qualification and experience. Mr. T. Madhava Das, a 
graduate in Electrical Engineering from Regional Engineering College 
(now NIT), Calicut, joined L&T in 1985 as a Graduate Engineering 
Trainee (GET). He later completed his Post Graduation from Xavier 
Institute of Management, Bhubaneswar. During his career, he held 
various key positions in Electrical business of ECC such as Regional 
Projects Manager (Hyderabad Region), Sector Projects Manager (UAE) 
and Chief - Business Initiatives & Contracts (Transmission Lines).

FOR

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 Compliant with law. No governance concern. S.N. 
Ananthasubramanian & Co have been the secretarial auditors of the 
company since FY15.

FOR

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 Compliant with law. LTA, a 75% subsidiary with a 25% local partner in 
Saudi Arabia, operates through various subsidiaries set up under local 
laws to bid and execute EPC contracts. These contracts typically 
require Parent Company Guarantees (PCGs) equal to the contract 
value, valid until project completion. The proposed transactions, 
operational and at arm’s length, aim to support international bidding 
and execution.

FOR
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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 Compliant with law. LTMRHL, a 99.99% subsidiary, plans related party 
transactions up to ₹1.0 bn for goods, services, and resource transfers, 
and Parent Company Guarantees up to ₹109.0 bn for its borrowings. 
The transactions are at arm’s length, in the ordinary course of 
business, and involve a near-wholly owned subsidiary.

FOR

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 Compliant with law. LTTS, a listed subsidiary with 73.66% owned by 
the company, shares campuses and operational services with L&T, 
including installation, testing, maintenance, and leased office space. 
L&T also charges trademark fees as per agreement. The transactions 
are operational, at arm’s length, and in the ordinary course of 
business.

FOR

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 Compliant with law. L&T Modular Fabrication Yard LLC, a 70% 
subsidiary, engages in related party transactions totaling ₹10.6 bn in 
FY24 for goods, services, and resource transfers, mainly to support EPC 
projects requiring customized fabricated structures. Overseas 
fabrication helps reduce logistics costs and is part of normal 
operations. The transactions are routine, at arm’s length, and involve a 
majority-owned subsidiary.

FOR

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 Compliant with law. LTIMindtree, a 68.57% listed subsidiary, proposes 
related party transactions for goods, services, assets, and resource 
transfers to meet business needs. It provides software services to the 
company and others, with construction contracts awarded to L&T 
through competitive bidding. The transactions are routine, at arm’s 
length, and beneficial to the company.

FOR

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 Compliant with law. Dr. (Ms.) Preetha Reddy, promoter and Executive 
Vice-Chairperson of Apollo Hospitals (AHEL), is also an Independent 
Director on the company’s board, making AHEL a related party. The 
company’s B&F IC is executing hospital projects for AHEL, and will also 
avail medical services from them. The transactions are routine, 
operational, and at arm’s length.

FOR

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 Compliant with law. Remuneration is reasonable compared to the 
turnover of the company.

FOR

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

FOR FOR Based on qualification and experience. Mr 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.

FOR

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 Compliant with law. No governance concern. Mr Sunil Kumar Kakkar’s 
estimated remuneration for FY26 would be comparable to peers, and 
commensurate 
with his responsibilities.

FOR

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 Based on qualification and experience. Mr 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.

FOR

17-06-2025 Maruti Suzuki India Limited PBL Management
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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 Compliant with law. No governance concern. MSIL intends to appoint a 
statutory auditor in India which is part of the same network as that of 
SMC’s auditors,  This is being done for operational efficiency, to bring 
synergies with SMC’s audit firm, as well as maintaining consistency in 
the audit process.  The proposed remuneration to statutory auditors is 
commensurate with the size of the company’s business.

FOR

Re-appointment of Mr. K.B.S. Anand (DIN: 03518282) as an Independent Director of the Company, to 
hold office for a further period of 5 (five) consecutive years with effect from June 27, 2025 to June 
26, 2030 (both days inclusive), not liable to retire by rotation.

FOR FOR Based on qualification and experience. Mr. K.B.S. Anand, 68, is the 
former MD and CEO of Asian Paints Limited. He has over three 
decades of experience in manufacturing, sales and marketing, supply 
chain, strategy, risk management, and corporate governance. He holds 
a B.Tech and a PGDM degree.

FOR

Re-appointment of Ms. Sonia Singh (DIN: 07108778) as an Independent Director of the Company, to 
hold office for a further period of 5 (five) consecutive years with effect from June 27, 2025 to June 
26, 2030 (both days inclusive), not liable to retire by rotation.

FOR FOR Based on qualification and experience. Ms. Sonia Singh, 60, is an 
independent brand strategist. She has over 30 years of experience in 
marketing and sales and has worked with companies such as Lakme 
and Hindustan Unilever Limited. She has also served as an overseas 
consultant for companies such as Nokia, Pepsi, Friesland Foods, and 
Heineken. She holds a B.A. in Economics and a PGDM degree.

FOR

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 FOR Financial statements are unqualified and adhere to accounting 
standards.

FOR

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 FOR Company has enough cash generation to pay dividend. The dividend 
payout ratio for the year is 94.9% of the standalone PAT.

FOR

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

FOR FOR Based on qualification and experience. Ms. Aarthi Subramanian, 57, 
served as Executive Director on the Board of Tata Consultancy Services 
(TCS) from March 2015 to August 2017, and subsequently as a Non-
Executive Non-Independent Director from August 2017 to May 2025,  
she was the Group Chief Digital Officer at Tata Sons Private Limited. 
She hold Bachelor of Technology, Computer Science, National Institute 
of Technology, Warangal and master’s degree in engineering 
management, University of Kansas, USA.

FOR

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 FOR Compliant with law. No governance concern. The remuneration would 
be in line with peers and commensurate with the overall size of the 
company

FOR

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 FOR Compliant with law. No governance concern. The proposed 
remuneration payable is commensurate with the size of the company

FOR

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 FOR Compliant with law. No governance concern. TCL is a subsidiary of 
promoter, Tata Sons Private Limited. TCS supports digitization and 
transformation initiatives across Tata Group entities and operates 
from multiple owned and leased locations. TCS also invests in highly 
liquid, high-quality instruments (e.g., GOI and AAA-rated bonds) 
including those issued by TCL and TCHFL, to optimize cash flow and 
returns. The proposed transactions are in the ordinary course of 
business and conducted at arm’s length

FOR

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 FOR Compliant with law. No governance concern. TCHFL is a wholly owned 
subsidiary of Tata Capital Limited (TCL) and step-down subsidiary of 
promoter, Tata Sons Private Limited. It is registered as a Housing 
Finance Company with the National Housing Bank (NHB). TCS supports 
digitization and transformation initiatives across Tata Group entities 
and operates from multiple owned and leased locations. TCS also 
invests in highly liquid, high-quality instruments (e.g., GOI and AAA-
rated bonds) including those issued by TCL and TCHFL, to optimize cash 
flow and returns. The proposed transactions are in the ordinary course 
of business and conducted at arm’s length.

FOR

19-06-2025 Bharat Forge Limited PBL Management

19-06-2025 Tata Consultancy Services 
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AGM Management
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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 FOR Compliant with law. No governance concern.  TNL is a subsidiary of 
promoter, Tata Sons Private Limited. Tejas Networks designs and 
manufactures wireline and wireless networking products, with a focus 
on technology, innovation and R&D. The proposed transactions are 
operational in nature, in the ordinary course of business and at arm’s 
length price

FOR

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 FOR Compliant with law. No governance concern. JLRL is a step-down 
subsidiary of Tata Motors Limited. Tata Motors is an associate of 
promoter, Tata Sons Private Limited. The proposed transaction 
involves rendering of IT/ITE services including IT, infrastructure, cloud, 
iot and digital engineering, digital transformation, analytics, cyber 
security, and such related areas, supply of hardware and software, 
reimbursement of expenses, procurement of goods, services, etc. The 
The proposed transactions are operational in nature, in the ordinary 
course of business and at arm’s length price.

FOR

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 FOR Compliant with law. No governance concern. TCS Japan is a 66% 
subsidiary of TCS. The remaining 34% is held by Mitsubishi 
Corporation. The proposed transaction involves rendering of IT/ITE 
services including, supply of hardware and software, reimbursement of 
expenses, procurement of goods, services, etc. The  proposed 
transactions are operational in nature, in the ordinary course of 
business and at arm’s length.

FOR

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 the 
Auditors thereon.

FOR FOR Financial statements are unqualified and adhere to accounting 
standards.

FOR

To receive, consider and adopt 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 FOR Financial statements are unqualified and adhere to accounting 
standards.

FOR

To declare a dividend on Ordinary Shares of the Company for the financial year ended March 31, 
2025.

FOR FOR Company has enough cash generation to pay dividend. FOR

To appoint a Director in place of Mr N Chandrasekaran (DIN: 00121863), who retires by rotation and 
being eligible, offers himself for re-appointment.

FOR FOR Based on qualification and experience. Mr N Chandrasekaran, 61, is 
Chairperson of Tata Sons Pvt Ltd (promoter). He also chairs the boards 
of several group operating companies such as Tata Steel, Tata Motors, 
Tata Power, Air India, Tata Consumer Products, Indian Hotel Company, 
and Tata Consultancy Services. He holds Bachelor’s Degree in Applied 
Science, Master’s Degree in Computer Applications.

FOR

Appointment of Mr Guenter Karl Butschek (DIN: 07427375) as an Independent Director of the 
Company, not liable to retire by rotation, for a term of five years, i.e., from May 1, 2025 upto April 
30, 2030 (both days inclusive).

FOR FOR Based on qualification and experience. Mr Guenter Karl Butschek, 65, 
is Chief Executive Officer, Cubonic GmbH. Prior to this he was CEO & 
Managing Director of Tata Motors Limited from 15 February 2016 till 
30 June 2021 and also served as a consultant to the company upto 31 
March 2022. In the past he has also been Global Chief Operating 
Officer and Chief Executive Officer Airbus Germany. Guenter Karl 
Butschek graduated in Business Administration and Economics with a 
diploma from the University of Cooperative Education Stuttgart, 
Germany.

FOR

Re-appointment of Mr Kosaraju Veerayya Chowdary (DIN: 08485334) as an Independent Director of 
the Company, not liable to retire by rotation, for the second consecutive term, i.e., from October 27, 
2025 upto October 10, 2029 (both days inclusive).

FOR FOR Based on qualification and experience. Mr Kosaraju Veerayya 
Chowdary, 71, is a retired Indian Revenue Service office and former 
Chairperson of Central Board 
of Direct Taxes (CBDT). IN past he was Advisor to the Department of 
Revenue, Ministry of Finance. He was the Central Vigilance 
Commissioner from June 2015 to June 2019. He is a Member on the 
Advisory  Board of Comptroller and Auditor General of India.

FOR

Appointment of M/s Parikh and Associates, Company Secretaries (Firm Registration No. 
P1988MH009800) as the Secretarial Auditor of the Company for a period of five (5) consecutive 
years, commencing on April 1, 2025, until March 31, 2030, to conduct Secretarial Audit of the 
Company and to furnish the Secretarial Audit Report.

FOR FOR Compliant with law. Remuneration is reasonable compared to the 
turnover of the company.

FOR

Ratification of remuneration of Rs. 6,00,000/- plus applicable taxes, travel, out-of-pocket and other 
expenses incurred in connection with the audit, as approved by the Board of Directors, payable to 
M/s Mani and Co., Cost Accountants (Firm Registration No. 000004) as Cost Auditors to conduct the 
audit of the cost records maintained by the Company for the financial year ending March 31, 2026.

FOR FOR Compliant with law. Remuneration is reasonable compared to the 
turnover of the company.

FOR

20-06-2025 Tata Motors Limited AGM Management
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Appointment of Branch Auditor(s) of any Branch Office of the Company, whether existing or which 
may be opened/acquired hereafter, outside India, any firm(s) and/or person(s) qualified to act as 
Branch Auditors in consultation with the Company’s Auditors, any persons, qualified to act as Branch 
Auditors within the provisions of Section 143(8) of the Act and to fix their remuneration.

FOR FOR Compliant with law. No governance concern. FOR

Material Related Party Transaction(s) of the Company with Tata Cummins Private Limited (TCPL), a 
Joint Operations of the Company, for an aggregate value not exceeding Rs. 7,550 crore (with funding 
transactions not exceeding Rs. 50 crore at any point of time and operational transactions not 
exceeding Rs. 7,500 crore) during FY26, provided that such transaction(s) / contract(s)/ 
arrangement(s) / agreement(s) is/are being carried out at an arm’s length pricing basis and in the 
ordinary course of business.

FOR FOR Compliant with law. No governance concern. Tata Cummins Private 
Limited (TCPL), a 50:50 joint venture of Tata Motors Limited and 
Cummins Inc, USA, was set up to meet business requirements of both 
the JV partners and achieve overall efficiencies in manufacture of 
engines. The proposed transactions will help in smooth business 
operations.  All transactions are in the ordinary course of business and 
at arm’s length

FOR

Material Related Party Transaction(s) of the Company with Tata Advanced Systems Limited (TASL), a 
wholly owned subsidiary of Tata Sons Private Limited, the Promoter of the Company, for an 
aggregate value not exceeding Rs. 1,300 crore during FY26, provided that such transaction(s) / 
contract(s) / arrangement(s) / agreement(s) is/are being carried out at an arm’s length pricing basis 
and in the ordinary course of business.

FOR FOR Compliant with law. No governance concern. Tata Advanced Systems 
Limited (TASL) is a wholly owned subsidiary of Tata Sons Private 
Limited, the promoter of TML. The company sells the basic chassis to 
TASL for further application building on the chassis. TASL is into the 
land mobility business to serve the defence sector of Indian and any 
other country. The proposed transactions are in the ordinary course of 
business and at arm’s length.

FOR

Material Related Party Transaction(s) of the Company with Automobile Corporation of Goa Limited 
(ACGL), an associate of the Company, for an aggregate value not exceeding Rs. 1,725 crore (with 
funding transactions not exceeding Rs. 250 crore at any point of time and operational transactions 
not exceeding Rs. 1,475 crore) during FY26, provided that such transaction(s) / contract(s) / 
arrangement(s) / agreement(s) is/are being carried out at an arm’s length pricing basis and in the 
ordinary course of business.

FOR FOR Compliant with law. No governance concern. ACGL is a listed associate 
of TML in which TML holds 49.77% of the equity share capital. ACGL is 
a bus body manufacturer in India who is working with TML and a 
supplier of quality sheet metal components. The proposed 
transactions are in the ordinary course of business and conducted at 
arm’s length

FOR

Material Related Party Transaction(s) of the Company with Tata Technologies Limited, a subsidiary of 
the Company, for an aggregate value not exceeding Rs. 1,353 crore (with funding transactions not 
exceeding Rs. 600 crore at any point of time and operational transactions not exceeding Rs. 753 
crore), during FY26, provided that such transaction(s)/ contract(s) / arrangement(s) / agreement(s) 
is/are carried out at an arm’s length pricing basis and in the ordinary course of business.

FOR FOR Compliant with law. No governance concern. Tata Technologies Ltd 
(TTL) is a listed 55.2% subsidiary of the company. The proposed 
transactions are in the ordinary course of business and at arm’s length.

FOR

Material Related Party Transaction(s) of Jaguar Land Rover Limited (JLRL), a step down subsidiary of 
the Company with Tata Technologies Europe Limited (TTEL), a step-down subsidiary of the Company, 
for an aggregate value not exceeding Rs. 1,425 crore, during FY26, provided that such transaction(s) 
/ contract(s) / arrangement(s) / agreement(s) is/are carried out at an arm’s length pricing basis and 
in the ordinary course of business.

FOR FOR Compliant with law. No governance concern. JLRL is a step-down 
wholly owned subsidiary of Tata Motors while TTEL is a wholly owned 
subsidiary of Tata Technologies Limited, a subsidiary of Tata Motors. 
The transactions are for purchase and sale of goods and availing and 
rendering of services between JLRL and TTEL, two step-down 
subsidiaries of the company. The proposed transactions are 
operational, in the ordinary course of business and at arm’s length.

FOR

Material Related Party Transaction(s) of the Company and it’s identified wholly owned subsidiaries, 
viz., Tata Motors Passenger Vehicles Limited (TMPVL) and Tata Passenger Electric Mobility Limited 
(TPEML) with Tata Capital Limited (TCL), a subsidiary of Tata Sons Private Limited, the Promoter of 
the Company, for an aggregate value not exceeding Rs. 2,744 crore, Rs. 1,437 crore and Rs. 1,002 
crore, respectively during FY26, provided that such transaction(s)/ contract(s) / arrangement(s) / 
agreement(s) is/are carried out at an arm’s length pricing basis and in the ordinary course of 
business.

FOR FOR Compliant with law. No governance concern. TCL is a subsidiary of Tata 
Sons Private Limited (TSPL), the promoter of the company. Tata 
Motors Passenger Vehicles Ltd (TMPVL) and Tata Passenger Electric 
Mobility Limited (TPEML) are wholly owned subsidiaries of Tata 
Motors. TCL’s Channel Financing program ensures timely availability of 
finance for channel partners with convenient re-payment terms. The 
transactions are at arm’s length and in the ordinary course of business.

FOR

Material Related Party Transaction(s) of identified subsidiaries of the Company, viz., Tata Motors 
Passenger Vehicles Limited (TMPVL) and Tata Passenger Electric Mobility Limited (TPEML) with Fiat 
India Automobiles Private Limited (FIAPL), a Joint Venture of the Company, for an aggregate value 
not exceeding Rs. 26,580 crore and Rs. 6,370 crore, respectively, during FY26, provided that such 
transaction(s) / contract(s) / arrangement(s) / agreement(s) is/are carried out at an arm’s length 
pricing basis and in the ordinary course of business.

FOR FOR Compliant with law. No governance concern. Fiat India Automobiles 
Private Ltd (FIAPL) is a joint operations company, established between 
FCA Italy S.p.A (FIAT Group) and the company for the purpose of 
manufacturing motor vehicles, parts, and components in India. The 
proposed transactions are operational, in the ordinary course of 
business and at arm’s length.

FOR

Material Related Party Transaction(s) of Tata Motors Passenger Vehicles Limited (TMPVL), a wholly 
owned subsidiary of the Company with Taco Punch Powertrain Private Limited (TPPPL), a wholly 
owned subsidiary of Tata AutoComp Systems Limited, an associate of the Company, for an aggregate 
value not exceeding Rs. 1,100 crore during FY26, provided that such transaction(s) / contract(s)/ 
arrangement(s) / agreement(s) are carried out at an arm’s length pricing basis and in the ordinary 
course of business.

FOR FOR Compliant with law. No governance concern. TMPVL is a wholly owned 
subsidiary of Tata Motors and undertakes its passenger vehicles 
business. The proposed transactions include purchase and sale of 
goods, availing and rendering of services and purchase/sale of assets 
between TMPVL and Taco Punch Powertrain Private Limited (TPPPL). 
TPPPL is a 50:50 joint venture between Tata Autocomp Systems 
Limited (a subsidiary of promoter, Tata Sons Private Limited and 
associate of Tata Motors) and Punch Powertrain, a Belgium-based 
automotive technology company specializing in designing and 
manufacturing transmission systems and electric vehicle (EV) 
powertrains. The proposed transactions are in the ordinary course of 
business and at arm’s length.

FOR
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Material Related Party Transaction(s) of identified subsidiaries of the Company, viz., Tata Motors 
Passenger Vehicles Limited (TMPVL) and Tata Passenger Electric Mobility Limited (TPEML) with Tata 
AutoComp Systems Limited (TACO), an associate of the Company, for an aggregate value not 
exceeding Rs. 2,100 crore and Rs. 1,100 crore respectively, during FY26, provided that such 
transaction(s) / contract(s)/ arrangement(s) / agreement(s) are carried out at an arm’s length pricing 
basis and in the ordinary course of business.

FOR FOR Compliant with law. No governance concern. Tata Autocomp Systems 
Limited (TACO) is a subsidiary of Tata Sons Private Limited, the 
promoter of the company. Further, TACSL is also an associate of Tata 
Motors. TACO is engaged in the business of manufacturing automotive 
components, including automotive interior as well as exterior plastics, 
and provides products and services in the automotive industry to 
Indian as well as global customers. The proposed transactions are 
operational, in the ordinary course of business and at arm’s length.

FOR

Material Related Party Transaction(s) of Tata Motors Passenger Vehicles Limited (TMPVL), a wholly 
owned subsidiary of the Company with Taco Prestolite Electric Pvt. Limited (TPEPL), a subsidiary of 
Tata AutoComp Systems Limited, an associate of the Company, for an aggregate value not exceeding 
Rs. 1,100 crore during FY26, provided that such transaction(s) / contract(s)/ arrangement(s) / 
agreement(s) are carried out at an arm’s length pricing basis and in the ordinary course of business.

FOR FOR Compliant with law. No governance concern. TMPVL is a wholly owned 
subsidiary of the company and undertakes its passenger vehicles 
business. The transactions are for purchase and sale of goods and for 
availing and rendering of services between TMPVL and TPEPL. TPEPL is 
a 50:50 joint venture between Tata Autocomp Systems Limited (a 
subsidiary of promoter, Tata Sons Private Limited) and Prestolite 
Electric (Beijing) Limited. The company designs, manufactures and 
supplies electric drivetrain solutions. the proposed transactions are 
operational, in the ordinary course of business and at arm’s length.

FOR

Material Related Party Transaction(s) of identified subsidiaries of the Company, viz., Tata Motors 
Passenger Vehicles Limited (TMPVL) and Tata Passenger Electric Mobility Limited (TPEML) with Tata 
AutoComp Gotion Green Energy Solutions Pvt. Ltd. (TACO Gotion), a subsidiary of Tata AutoComp 
Systems Limited, an associate of the Company, for an aggregate value not exceeding Rs. 2,000 crore 
and Rs. 1,300 crore, respectively, during FY26, provided that such transaction(s) / contract(s)/ 
arrangement(s) / agreement(s) are carried out at an arm’s length pricing basis and in the ordinary 
course of business.

FOR FOR Compliant with law. No governance concern. Tata Motors Passenger 
Vehicles Ltd (TMPVL) and Tata Passenger Electric Mobility Limited 
(TPEML) are wholly owned subsidiaries of Tata Motors. TACO Gotion is 
a joint venture between TACO (60%) and Gotion China (40%) that 
designs, manufactures, supplies, and services Li-ion battery packs for 
electric vehicles in India. The transactions to be operational, in the 
ordinary course of business and at arm’s length.

FOR

Material Related Party Transaction(s) of Tata Motors Passenger Vehicles Limited (TMPVL), a wholly 
owned subsidiary of the Company with TM Automotive Seating Systems Pvt. Ltd. (TM Automotive), a 
joint venture of Tata AutoComp Systems Limited, an associate of the Company, for an aggregate 
value not exceeding Rs. 1,200 crore during FY26, provided that such transaction(s) / contract(s)/ 
arrangement(s) / agreement(s) are carried out at an arm’s length pricing basis and in the ordinary 
course of business.

FOR FOR Compliant with law. No governance concern.  TM Automotive is a 
50:50 joint venture between Tata Autocomp Systems Limited (a 
subsidiary of promoter, Tata Sons Private Limited) and Magna Seating 
of America. The company designs and manufactures seating systems 
for passenger cars, SUV and commercial vehicles.  The transactions to 
be operational, in the ordinary course of business and at arm’s length.

FOR

Material Related Party Transaction(s) between step-down subsidiaries of the Company, viz., 
Shanghai Jaguar Land Rover Automotive Services Company Limited (SJLR) and Jaguar Land Rover 
Limited (JLRL) with Chery Jaguar Land Rover Automotive Company Limited (CJLR), a joint venture of 
the JLR Group, for an aggregate value not exceeding Rs. 1,400 crore and Rs. 4,300 crore, respectively 
during FY26, provided that such transaction(s) / contract(s) / arrangement(s) / agreement(s) is/are 
carried out at an arm’s length pricing basis and in the ordinary course of business.

FOR FOR Compliant with law. No governance concern. JLRL and Jaguar Land 
Rover (China) Investment Company Limited (JLR China) are wholly 
owned step-down subsidiaries of Jaguar Land Rover Automotive plc (a 
step down wholly owned subsidiary of TML). JLRL is into the design, 
development, manufacture and marketing of luxury vehicles and 
related components. JLR China operates as an automobile wholesaler 
in China. Shanghai Jaguar Land Rover Automotive Services Company 
Ltd (SJLR) is a wholly owned subsidiary of JLR China. It is primarily 
engaged in automotive-related trade and services, including selling 
vehicles, parts, and accessories, as well as offering technical consulting 
and development in automotive technology. Chery Jaguar Land Rover 
Automotive Company Limited (CJLR) is a JV between JLRL and JLR 
China. The transactions are operational, in the ordinary course of 
business and at arm’s length.

FOR

Material Related Party Transaction(s) of Jaguar Land Rover Limited (JLRL), a subsidiary of the 
Company with Sertec Aluminium Structures Limited (SASL), an associate of the JLR Group, for an 
aggregate value not exceeding Rs. 1,400 crore, during FY26, provided that such transaction(s) / 
contract(s) / arrangement(s) / agreement(s) is/are carried out at an arm’s length pricing basis and in 
the ordinary course of business.

FOR FOR Compliant with law. No governance concern. Jaguar Land Rover 
Ventures Ltd acquired 39.8% of the equity share capital of Sertec 
Corporation Ltd. Sertec Group was a supplier to JLR UK prior to 
becoming a related party and continues to be so after becoming an 
associate of JLR. SASL is a part of the Sertec group and manufactures 
complex, lightweight aluminum structures and electric vehicle (EV) 
components for automotive OEMs and Tier-One suppliers. The 
proposed transactions are operational, in the ordinary course of 
business and at arm’s length.

FOR

Material Related Party Transaction(s) of Jaguar Land Rover Limited (JLRL), a subsidiary of the 
Company with Sertec Auto Structures (UK) Limited (SASUKL), an associate of the JLR Group, for an 
aggregate value not exceeding Rs. 1,400 crore, during FY26, provided that such transaction(s) / 
contract(s) / arrangement(s) / agreement(s) is/are carried out at an arm’s length pricing basis and in 
the ordinary course of business.

FOR FOR Compliant with law. No governance concern. SASUKL is a part of the 
Sertec Group and is in the business of design, manufacture and 
onward supply of metal and aluminium stampings, robotics, welded 
assemblies, prototyping and tooling services predominantly for use in 
the automotive sector. Sertec Group was a supplier to JLR UK prior to 
becoming a related party and continues to be so after becoming an 
associate of JLR. The proposed transactions are operational, in the 
ordinary course of business and at arm’s length.

FOR
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Material Related Party Transaction(s) of Jaguar Land Rover Limited (JLRL), a subsidiary of the 
Company with Artifex Interior Systems Limited (Artifex), a subsidiary of Tata AutoComp Systems 
Limited, an associate of the Company, for an aggregate value not exceeding Rs. 4,500 crore, during 
FY26, provided that such transaction(s) / contract(s) / arrangement(s)/ agreement(s) is/are carried 
out at an arm’s length pricing basis and in the ordinary course of business.

FOR FOR Compliant with law. No governance concern. JLRL is a wholly owned 
step-down subsidiaries of Jaguar Land Rover Automotive plc (a step 
down wholly owned subsidiary of TML). JLRL is into the design, 
development, manufacture and marketing of luxury vehicles and 
related components. Artifex Interior Systems Limited (Artifex) is a 
subsidiary of Tata Autocomp Systems Limited, which is a subsidiary of 
Tata Sons Private Limited, the promoter of the company. Artifex is 
primarily involved in manufacturing and supplying interior 
components for the automotive industry, with a focus on luxury and 
high-end vehicles. The proposed transactions are for sale/purchase of 
goods and rendering/availing of services between the JLRL and Artifex. 
The proposed transactions are operational, in the ordinary course of 
business and at arm’s length.

FOR

Material Related Party Transaction(s) of the Jaguar Land Rover Limited, subsidiary of the Company 
with Tata Consultancy Services Limited (TCS), a subsidiary of Tata Sons Private Limited, the Promoter 
of the Company, for an aggregate value of not exceeding Rs. 4,400 crore, during FY26, provided that 
such transaction(s) / contract(s) / arrangement(s) / agreement(s) is/are being carried out at an arm’s 
length pricing basis and in the ordinary course of business.

FOR FOR Compliant with law. No governance concern. JLRL is a wholly owned 
step-down subsidiary of Jaguar Land Rover Automotive plc (a step 
down wholly owned subsidiary of TML). JLRL is into the design, 
development, manufacture and marketing of luxury vehicles and 
related components. Tata Consultancy Services Limited (TCS) is a 
subsidiary of promoter, Tata Sons Private Limited. TCS, a provider of IT 
services, participates in the digitization initiatives of entities within the 
Tata group.The transactions are for availing rendering of services, 
purchase of goods and assets purchase/sale between JLRL and TCS. 
The proposed transactions are operational, in the ordinary course of 
business and at arm’s length.

FOR

Material Related Party Transaction(s) of the Company along with its ancillary entities who are third 
parties with Tata Steel Limited (TSL) and Poshs Metals Industries Private Limited (a third party 
vendor of TSL), for an aggregate value not exceeding Rs. 4,572 crore during FY26, provided that such 
transaction(s)/ contract(s) / arrangement(s) / agreement(s) is/are carried out at an arm’s length 
pricing basis and in the ordinary course of business.

FOR FOR Compliant with law. No governance concern. Tata Steel Limited (TSL) is 
an associate of promoter company, Tata Sons Private Limited. As a 
part of business operations, TSL enters into various transactions with 
Tata Motors, directly as well as through Poshs Metal Industries Private 
Limited (PMIPL). PMIPL along with dealers of TSL are third parties. TSL 
has a Vendor Servicing Model (VSM) arrangement with PMIPL. 
Through this arrangement, PMIPL supplies coils, sheets, plates, coated 
products etc., to Tata Motors. The proposed transactions are 
operational, in the ordinary course of business and at arm’s length.

FOR

Material Related Party Transaction(s) of the Company including ancillary third parties entities of the 
Company with Tata Steel Downstream Products Limited, one of the identified subsidiaries/ affiliates 
of Tata Steel Limited, for an aggregate value of not exceeding Rs. 3,555 crore during FY26, provided 
that such transaction(s)/ contract(s) / arrangement(s) / agreement(s) is/are carried out at an arm’s 
length pricing basis and in the ordinary course of business.

FOR FOR Compliant with law. No governance concern. Tata Steel Limited (TSL) is 
an associate of promoter company, Tata Sons Private Limited and Tata 
Steel Downstream Products Limited is a subsidiary of TSL. As a part of 
business operations, Tata Steel Limited (TSL) enters into various 
transactions with Tata Motors, directly as well as through Poshs Metal 
Industries Private Limited (PMIPL). PMIPL along with dealers of TSL are 
third parties. Tata Motors procures steel from dealers of TSL which in 
turn procures the steel from TSDPL, a subsidiary of TSL. Through this 
arrangement, TSDPL and PMIPL supplies coils, sheets, plates, coated 
products etc., to Tata Motors. The proposed transactions are 
operational, in the ordinary course of business and at arm’s length.

FOR

Appointment of Mr. Praveen Someshwar (DIN: 01802656), as a Director of the Company, whose 
office shall not be liable to determination by retirement by rotation.

FOR FOR Based on qualification and experience. Mr Someshwar is an alumnus 
of Delhi University and a Chartered Accountant. For the last five years, 
Someshwar has been MD and CEO of HT Media Ltd. From 2014-2018 
he was SVP and General Manager for PepsiCo for North Asia and parts 
of SE Asia, based in Hong Kong, leading a portfolio of markets as well 
as leading the sales function for Pepsi's wider Asia Pacific region.

FOR

Appointment of Mr. Praveen Someshwar (DIN: 01802656) as a Managing Director and Chief 
Executive Officer of the Company, for a period of five years with effect from 1st April 2025 to 31st 
March 2030 and including remuneration.

FOR FOR Based on qualification and experience. Mr Someshwar is an alumnus 
of Delhi University and a Chartered Accountant. For the last five years, 
Someshwar has been MD and CEO of HT Media Ltd. From 2014-2018 
he was SVP and General Manager for PepsiCo for North Asia and parts 
of SE Asia, based in Hong Kong, leading a portfolio of markets as well 
as leading the sales function for Pepsi's wider Asia Pacific region.

FOR

20-06-2025 United Spirits Limited PBL Management
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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 Financial statements are unqualified and adhere to accounting 
standards.

FOR

To declare dividend on Preference Shares for the FY 2024-25. FOR FOR Company has enough cash generation to pay dividend. FOR
To declare dividend on Equity Shares for the FY 2024-25. FOR FOR Company has enough cash generation to pay dividend. FOR
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 Based on qualification and experience. Mr Rajesh Adani, 60, is part of 
the promoter family and the Managing Director of Adani Enterprises 
Limited. 
charge of the operations of the Group and has been responsible for 
developing its business relationship.

FOR

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 Compliant with law. No governance concern. The proposed 
remuneration payable is commensurate with the size of the company.

FOR

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 Based on qualification and experience.  Mr 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 is a CA and holds PGDM degree.

FOR

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 Compliant with law. No governance concern.  Previous commission 
payouts have been reasonable and in line with industry peers.

FOR

Alteration in Article of Association of the Company with respect to deletion of Common Seal clause. FOR FOR Compliant with law. No governance concern. The Companies 
(Amendment) Act, 2015 has pulled out the mandate for companies to 
have a common seal. Pursuant to that,
the Company is no longer required to maintain a common seal.

FOR

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 Compliant with law. No governance concern. MIPAL is a 70:30 JV 
between APSEZ and Godot Group respectively, for acquiring 100% 
stake of Hiafa Port Company, Israel (HPC). The proposed resolutions 
include refinancing existing loan and granting of additional loan, 
repayment/prepayment of principal, and interest servicing on the loan 
which could be beneficial to the company’s leverage profile.

FOR

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 Compliant with law. No governance concern. APSEZ, through its wholly 
owned subsidiary AIPH, holds 51% stake in CWIT. To achieve the full 
commercial operation, the project would require additional capital 
expenditure. The proposed transaction would provide financial 
support during the FY26 and/or FY27, directly / indirectly to CWIT or to 
the prospective lender who may provide debt to CWIT.

FOR

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 Compliant with law. No governance concern. SWEL, a special purpose 
vehicle, was incorporated to acquire 100% stake in Astro, an offshore 
OSV operator. APSEZ owns 80% in SWEL. Capex plans to fund Astro’s 
organic / inorganic growth to be funded by APSEZ and its subsidiaries 
by way of loans to SWEL and / or Astro.

FOR

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 Compliant with law. No governance concern. Adani Logistics, a wholly 
owned subsidiary of APSEZ, provides is an end-to-end logistics service 
provides. ACL is a listed group company. 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.

FOR

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

AGM Management
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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 Compliant with law. No governance concern. Adani Logistics, a wholly 
owned subsidiary of APSEZ, provides is an end-to-end logistics service 
provides. ACC is a listed group company. 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.

FOR

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 Compliant with law. No governance concern. FOR

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 Financial statements are unqualified and adhere to accounting 
standards.

FOR

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 SEBI REIT regulations, 2014. FOR

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 Financial statements are unqualified and adhere to accounting 
standards.

FOR

To declare a final dividend of Rs. 22/- per equity share for the financial year ended March 31, 2025. FOR FOR Company has enough cash generation to pay dividend. FOR

To appoint a director in place of Salil Parekh (DIN: 01876159), who retires by rotation and being 
eligible, seeks re-appointment.

FOR FOR Based on qualification and experience. Mr Salil Parekh, 60, Managing 
Director and CEO, has been on the board since January 2018. He has 
over three decades of global experience in the IT services industry with 
a strong track record of driving digital transformation for enterprises, 
executing business turnarounds and managing successful
acquisitions. Earlier, Salil was a member of the Group Executive Board 
at Capgemini, where he held several leadership positions for 
25 years. He holds  ME, M.Tech, B.Tech degree.

FOR

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 Compliant with law. No governance concern. Stater N.V. is a foreign 
majority-owned (step-down) subsidiary of Infosys Limited (Infosys) 
based in the Netherlands. 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

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 Compliant with law. No governance concern. 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.

FOR

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 Compliant with law. No governance concern. The proposed 
remuneration payable to is commensurate with the size of the 
company.

FOR

25-06-2025 Infosys Limited AGM Management

24-06-2025 Mindspace Business Parks REIT AGM Management
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To consider and adopt the Audited 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.

FOR FOR Financial statements are unqualified and adhere to accounting 
standards.

FOR

To declare a dividend of Rs. 75 per Equity Share of face value of Rs. 10 each for the financial year 
2024-25.

FOR FOR Company has enough cash generation to pay dividend. FOR

To appoint a Director in place of Mr. N. Ganapathy Subramaniam, as Non-Executive, Non-
Independent Director (DIN: 07006215) who retires by rotation and being eligible, offers himself for 
re-appointment.

FOR FOR Based on qualification and experience. Mr. N. Ganapathy 
Subramaniam (NGS) has been a part of Tata Consultancy Services 
Limited (TCS) and the Indian IT Industry for over 40 years. He holds 
M.Sc in (Mathematics).

FOR

Approval of Material Related Party Transactions with Jaguar Land Rover Limited, UK, for an 
aggregate value of up to Rs 1,200 crores to be entered during the FY 2025-26, subject to such 
contract(s)/ arrangement(s)/ transaction(s) being carried out at arm’s length and in the ordinary 
course of business of the Company.

FOR FOR Compliant with law. No governance concern.Jaguar Land Rover 
Limited (JLR) is a subsidiary of Tata Motors Limited - an associate of 
Tata Sons Private Limited , the promoter of Tata Elxsi. Tata Elxsi has 
been working with JLR since 2008 and provides various services to JLR 
including outsourcing, research and development, software 
development, testing, validation, and support, across various domains, 
such as infotainment, connectivity, autonomous driving, electrification, 
and digital engineering. For FY25, transactions between Tata Elxsi and 
JLR were Rs. 8.6 bn. The transactions are operational in nature and will 
be carried out at arm’s length and will be in the ordinary course of 
business

FOR

Appointment of M/s. V Sreedharan and Associates, (Peer Review Certificate No. P1985KR14800) as 
the Secretarial Auditors of the Company for an Audit period of five consecutive years commencing 
from FY 2025-26 until FY 2029-30, on such remuneration as may be mutually agreed upon between 
the Board and the Secretarial Auditors.

FOR FOR Compliant with law. No governance concern. The proposed 
remuneration payable to is commensurate with the size of the 
company

FOR

Re-appointment of Prof. Anurag Kumar (DIN: 03403112) as a Non-Executive, Independent Director 
on the Board of the Company, to hold office for the second term of five consecutive years 
commencing from November 15, 2025 up to July 12, 2030 (both days inclusive), not liable to retire 
by rotation.

FOR FOR Based on qualification and experience. Dr. Anurag Kumar, 69, 
Honorary Professor at IISc. He was a Member of Technical Staff in 
AT&T Bell Laboratories (1981-1988). He has published over 200 peer-
reviewed papers in journals and conferences, in the area of 
communications networking and distributed systems. He hold B.Tech 
and PHD degree.

FOR

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 Financial statements are unqualified and adhere to accounting 
standards.

FOR

To declare dividend on equity shares for the Financial Year 2024- 25. FOR FOR Company has enough cash generation to pay dividend. FOR
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 Based on qualification and experience. Mr M. R. Kumar, 63, is former 
chairperson of LIC of India Limited. He worked for LIC of India Limited 
for more than 35 years.  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 holds : BSc & Licentiate degree.

FOR

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 Compliant with law. No governance concern. The proposed 
remuneration is commensurate with the size of the company.

FOR

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 Compliant with law. No governance concern. The total remuneration 
proposed to be paid to the cost auditors is reasonable compared to 
the size and scale of operations

FOR

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 Based on qualification and experience. Compliant with law. No 
governance concern. Mr. Ajay Kapur possess over 30 years of expertise 
in the cement, construction, 
power, and heavy metals sector. He joined Ambuja Cements in 1993 
and dedicated more than 25 years to various strategic roles, He also 
worked 
with Vedanta Limited as the CEO of Aluminum & Power and MD of 
Commercial. He has MBA & Degree in Economics, Alumnus of The 
Wharton School. Also the estimated remuneration is commensurate 
with the size and complexity of the business and in line with peers.

FOR

25-06-2025 Tata Elxsi Limited AGM Management

26-06-2025 Ambuja Cements Limited AGM Management



Meeting Date Company Name
Type of Meetings 
(AGM / EGM)

Proposal/Resolution by 
Management or 
Shareholder

Proposal’s description
Investee Company’s 
management 
recommendation

PF's Voting 
recommendatio
n

PF's rationale for the voting recommendation

Final Vote 
(For/Against/ 
Abstain) (To be 
provided by the co-
ordinating PFM)

(A) (B) (C) (D) (E) (F) (G) (H) (I)

Details of Votes cast during the quarter ended June 30, 2025 of the Financial Year 2025-2026

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

FOR FOR Based on qualification and experience. Mr Vinod Bahety, 48, is a 
Chartered Accountant. served as the Chief Financial Officer of Cement 
business from September 16, 2022 upto March 31, 2025. He has more 
than 25 years of corporate experience in various leadership positions 
in the 
Manufacturing and Finance industries. Prior to joining as the CFO of 
Cement business, he served as the Group Head for Merger & 
Acquisition at Adani Group.

FOR

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 Based on qualification and experience. Compliant with law. No 
governance concern. Mr Vinod Bahety, 48, is a Chartered Accountant. 
served as the Chief Financial Officer of Cement business from 
September 16, 2022 upto March 31, 2025. He has more than 25 years 
of corporate experience in various leadership positions in the 
Manufacturing and Finance industries. Prior to joining as the CFO of 
Cement business, he served as the Group Head for Merger & 
Acquisition at Adani Group. Also the estimated remuneration is 
commensurate with the size and complexity of the business and in line 
with peers.

FOR

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 Based on qualification and experience. Mr. Praveen Garg, a Chartered 
Accountant since 1984 and a retired IAS officer from the Madhya 
Pradesh Cadre (1988-2021), is an alumnus of Delhi University. He 
currently serves as the President of the Mobius 
Foundation. Throughout his career, Mr. Garg has held numerous key 
positions, including over 33 years in the Indian Administrative 
Service and more than 8 years with the Government of India in various 
departments.

FOR

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 Based on qualification and experience. Mr 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 holds : B. Sc. (Engineering) in Electrical and M. Sc 
degree.

FOR

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 Based on qualification and experience. Mr. Rajnish Kumar is the 
former Chairman of SBI. He is known for steering SBI 
through challenging times and developing the YONO digital platform. 
With nearly four decades at SBI, he has expertise in corporate 
credit and project finance, and held various roles, including managing 
the bank’s UK operations post-Lehman Brothers’ collapse. He holds M. 
Sc. in Physics and Certified Associate of Indian Institute of Bankers 
(CAIIB) degree.

FOR

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 FOR Based on qualification and experience. Mr 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. Ameet Desai has been associated 
with the Adani group for over a decade significantly contributing to 
the listing of four entities and raising over US$ 10 billion. He was also 
responsible for strategy and policy at the Group level. He holds  B.B.A. 
and M.B.A degree.

FOR

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 Based on qualification and experience. Ms. Purvi Sheth, 52, is the CEO 
of Shilputsi Consultants, a human resources consulting firm. She 
currently serves as an Independent Director on the board of six listed 
companies (including Ambuja Cements Limited). She holds : BA 
(Economics & Political Science) and Business Strategy & Leadership 
Management degree.

FOR
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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 Compliant with law. No governance concern. 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. 
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 transactions are operational in nature 
and in the ordinary course of business.

FOR

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 Compliant with law. No governance concern. 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. These transactions are 
operational in nature and in the ordinary course of business.

FOR

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 Compliant with law. No governance concern. 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%.  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.

FOR

To receive, consider, and adopt the
(A) Audited standalone financial statements of the Company for the financial year ended 31st March 
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 31st 
March 2025 together with the report of Auditors thereon.

FOR FOR Financial statements are unqualified and adhere to accounting 
standards.

FOR

To declare and payment of final dividend of Rs. 20.55 per equity share of the face value of Rs. 1 each 
fully paid up, of the Company, as recommended by the Board of Directors for the financial year 
ended 31st March 2025.

FOR FOR Company has enough cash generation to pay dividend. FOR

To appoint a Director in place of Mr. Malav Dani (DIN: 01184336), who retires by rotation and being 
eligible, offers himself for re-appointment.

FOR FOR Based on qualification and experience. He holds a Bachelor of Science 
degree from Purdue University and an MBA from Columbia University. 
Mr. Malav Dani joined Asian Paints Limited as Manager-Quality in 2005 
and worked on various customer centricity initiatives. He was 
appointed as a Non-Executive Director on the Board of the Company 
since 2013, and serves as the Chairman of the CSR Committee of the 
Board from October 2015. Malav was the Executive Director of Hitech 
Specialties Solutions Limited from 2007 – 2011 and heads Hitech 
Corporation Limited as the Managing Director since 2012.

FOR

To appoint Mr. Ashish Choksi (DIN: 00059132) as a Non-Executive Director of the Company, liable to 
retire by rotation.

FOR FOR Based on qualification and experience. Mr Ashish Choksi is part of the 
promoter family. He is Managing Director and CEO of Ricinash 
Renewable Materials Private Limited. He started his career with Asian 
Paints Limited in 1992. He worked as the Supply Chain Executive of the 
Industrial Paints Division of the company wherein he was in charge of 
the Original Equipment Manufacturing (OEM) - customers’ paints 
requirements. He completed Bachelor of Art in Economics from 
University of Michigan, Ann Arbor, USA.

FOR

To appoint Dr. K. R. Chandratre, a Practicing Company Secretary (FCS No.: 1370; CP No.: 5144 and 
Peer Review Certificate No.: 1206/2021), as the Secretarial Auditor of the Company, for a term of 
five consecutive years from financial year 2025-26 to financial year 2029-30, on such annual 
remuneration plus applicable taxes and reimbursement of out-of-pocket expenses as shall be fixed 
by the Board of Directors of the Company in consultation with the Secretarial Auditor.

FOR FOR Compliant with law. No governance concern. Dr. K. R. Chandratre has 
been the secretarial auditor for the company since FY10. Their 
appointment is in line with statutory requirements.

FOR

Ratification of remuneration of Rs. 10,50,000 plus applicable taxes and reimbursement of out-of-
pocket expenses payable to Joshi Apte and Associates, Cost Accountants (Firm Registration No.: 
000240), who were appointed by the Board of Directors as the Cost Auditors of the Company, based 
on the recommendation of the Audit Committee, to audit the cost records of the Company for the 
financial year ending 31st March 2026.

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

FOR

26-06-2025 Asian Paints Limited AGM Management
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To receive, consider and adopt: a) The audited standalone financial statements of the Company for 
the financial year 2024-25 including Balance Sheet as at 31st March 2025, the Statement of Profit 
and Loss and Cash Flow Statement for the financial year ended on that date and the Reports of the 
Board of Directors and Auditors thereon and b) The audited consolidated financial statements of the 
Company for the financial year 2024-25 including Balance Sheet as at 31st March 2025, the 
Statement of Profit and Loss and Cash Flow Statement for the financial year ended on that date and 
the Report of the Auditors thereon.

FOR FOR Financial statements are unqualified and adhere to accounting 
standards.

FOR

To confirm payment of two Interim Dividends and declare final dividend on equity shares for the 
financial year ended 31st March 2025.

FOR FOR Company has enough cash generation to pay dividend. FOR

To appoint a Director in place of Mr. Satish Srinivasan (DIN: 10173407), who retires by rotation and 
being eligible, offers himself for re-appointment.

FOR FOR Based on qualification and experience. Mr. Satish Srinivasan, joined 
Nestlé India in the year 1993. Before joining nestle India, he was 
heading the Operations of Dairy Strategic Business Unit of Nestlé, 
Switzerland. He had worked on various assignments across Nestlé 
factories in India, Philippines, Sri Lanka, Equatorial Africa Region and 
lndo China Region with increasing responsibilities. He holds an 
Engineering Degree and has over 35 years of rich experience. With 
strong expertise in the technical operations, Mr. Srinivasan had made 
significant contributions to Nestlé Group and is well recognised for 
driving the operations strategy, capital expenditure optimisation, 
quality, people-oriented approach, problem-solving skills and speed of 
execution.

FOR

Ratification of remuneration of Rs. 2,40,000/- plus out of pocket expenses and applicable taxes 
payable to M/s. Ramanath Iyer and Co., Cost Accountants (Firm Registration No.: 000019), appointed 
as the Cost Auditor by the Board of Directors of the Company to conduct the audit of the cost 
accounting records for the products falling under the specified Customs Tariff Act Heading 0402, 
manufactured by the Company for the financial year 2025-26.

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

FOR

Re-appointment of Mr. Prathivadibhayankara Rajagopalan Ramesh (DIN: 01915274) as an 
Independent Non-Executive Director of the Company, not liable to retire by rotation, with effect 
from 1st July 2025, to hold office for a second term of five consecutive years i.e. from 1st July 2025 
to 30th June 2030.

FOR FOR Based on qualification and experience. He joined the Board of 
Directors of Nestlé India Limited as an Independent Non Executive 
Director from 1st July 2020. He is Chairman of Audit Committee; and 
Member of Nomination and Remuneration Committee of the Board of 
Directors of the Company. Mr P R Ramesh graduated in Commerce 
from Osmania University, Hyderabad and is a Fellow Member of the 
Institute of Chartered Accountants of India (‘ICAI’).  He retired as the 
Director of Deloitte & Touche Assurance & Enterprise Risk Services 
India Private Limited on March-20. He has also served as a member of 
Deloitte Global Board and Deloitte Asia Pacific Board and has over 40 
years of the experience and served clients in manufacturing, banking 
and financial services, technology, media, elecommunications, energy 
and resources and consumer business sectors throughout his 
professional career.

FOR

Appointment of Mr. Manish Tiwary (DIN: 02572830), as a non-retiring Director and Managing 
Director of the Company for a term of five consecutive years effective from 1st August 2025 to 31st 
July 2030 and including remuneration.

FOR FOR Based on qualification and experience. Mr. Manish Tiwary is a 
distinguished business executive with nearly three decades of 
experience in leading large-scale operations and strategic initiatives 
within the e-commerce and consumer goods sectors. Mr. Tiwary holds 
a B. Tech degree in Computer Science and an MBA from the Indian 
Institute of Management, Bangalore. Mr. Tiwary, joined Nestlé India 
Limited on 1 st February 2025 as Managing Director (Designate) and is 
Key Managerial Personnel of the Company 24th April 2025.

FOR

Appointment of M/s. S. N. Ananthasubramanian and Co., Practicing Company Secretaries (Firm 
Registration No. P1991MH040400), as the Secretarial Auditors of the Company, for a term of five 
consecutive years, to hold office from the conclusion of this Annual General Meeting till the 
conclusion of 71st Annual General Meeting to be held in the year 2030, covering the period from the 
financial year ending 31st March 2026 till the financial year ending 31st March 2030, at such 
remuneration.

FOR FOR Compliant with law. The proposed remuneration payable to S. N. 
Ananthasubramanian & Co. is commensurate with the size of the 
company.

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 Compliant with law. No governance concern. UltraTech is the 
promoter and holding company of ICEM with effect from 24 December 
2024 and holds 81.49% in the company.  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.

FOR

26-06-2025 Nestle India Limited AGM Management
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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 Compliant with law. No governance concern. Essel Mining & Industries 
Limited (EMIL) is an group company. Given the proximity to one of the 
power plants and smelting locations of Hindalco at Mahan, the 
acquisition of Bandha Coal mine, through acquisition of 100% equity of 
EMMR  enables fuel security and cost optimization for the Company 
and under the Mining rules same Block will be transferred from EMIL 
to Hindalco going ahead.

FOR

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 Compliant with law. No governance concern.  Grasim Industries 
Limited (Grasim) is a promoter group company. 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.The 
proposed transactions are operational in nature and in the ordinary 
course of business.

FOR

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 Compliant with law. No governance concern. 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 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.

FOR

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 Compliant with law. No governance concern. 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. 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.

FOR

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 Compliant with law. No governance concern. Novelis Deutschland 
GmbH, an indirect wholly owned subsidiary, engages with Norf, its 
50:50 joint venture with Speira GmbH, for tolling of aluminium. The 
transactions consist of purchase of services and providing financial 
support. The proposed transactions are in the ordinary course of 
business.

FOR

To receive, consider and adopt:
a. The standalone Audited Revenue Account, Profit and Loss Account and Receipts and Payments 
Account of the Company for the financial year ended March 31, 2025, the Balance Sheet as at that 
date, together with the Reports of the Directors and Auditors.
b. The consolidated Audited Revenue Account, Profit and Loss Account and Receipts and Payments 
Account of the Company for the financial year ended March 31, 2025, the Balance Sheet as at that 
date, together with the Report of the Auditors.

FOR FOR Financial statements are unqualified and adhere to accounting 
standards.

FOR

To declare dividend on equity shares. FOR FOR Company has enough cash generation to pay dividend. FOR
To appoint a Director in place of Mr. Anuj Bhargava (DIN: 02647635), who retires by rotation and 
being eligible, offers himself for re-appointment.

FOR FOR Based on qualification and experience. He heads the Corporate 
Ecosystems for Global Clients, Multi-national Corporations and Public 
Sector Undertaking at ICICI Bank. Prior to this, he was the Head of 
Customer 360-degree Banking. Mr. Bhargava began his career with 
ICICI Limited as a Management Trainee in 1998 and has successfully 
completed various assignments in different roles in the Bank and 
group companies during the 24 years of his illustrious career. Mr. 
Bhargava has rich experience in Investment Banking, Corporate & 
Government Banking and Retail Banking. He is Chartered Accountant 
from the Institute of Chartered Accountants of India, Bachelor of 
Commerce (Sydenham College).

FOR

To consider the remuneration of M. P. Chitale and Co. (Firm Registration No.: 101851W) and Walker 
Chandiok and Co., LLP (Firm Registration No.: 001076N/N500013), in connection with the audit of 
the accounts of the Company for FY 2026, the Group Reporting Pack for FY 2025 and FY 2026 and the 
issue of nonconvertible debentures amounting to Rs. 14.00 billion in FY 2025.

FOR FOR Compliant with law. No governance concern. The proposed 
remuneration is reasonable and in line with market practices.

FOR

27-06-2025 Hindalco Industries Limited PBL Management

27-06-2025 ICICI Prudential Life Insurance 
Company Ltd

AGM Management



Meeting Date Company Name
Type of Meetings 
(AGM / EGM)

Proposal/Resolution by 
Management or 
Shareholder

Proposal’s description
Investee Company’s 
management 
recommendation

PF's Voting 
recommendatio
n

PF's rationale for the voting recommendation

Final Vote 
(For/Against/ 
Abstain) (To be 
provided by the co-
ordinating PFM)

(A) (B) (C) (D) (E) (F) (G) (H) (I)

Details of Votes cast during the quarter ended June 30, 2025 of the Financial Year 2025-2026

Payment of remuneration of Rs. 1.75 million plus out of pocket expenses (subject to a maximum of 
five (5) percent of the audit remuneration) and taxes, as applicable, to M. P. Chitale and Co. (Firm 
Registration No.: 101851W) for limited review of Ind AS compliant proforma financial statements for 
FY2025 and FY2026.

FOR FOR Compliant with law. No governance concern. payment of additional 
remuneration of Rs. 1.75 mn to M. P. Chitale & Co., one of the joint 
statutory auditors for conducting limited review of Ind AS compliant 
proforma financial statements for FY25 and FY26

FOR

Payment of an audit remuneration of Rs. 1.2 million plus out of pocket expenses (subject to a 
maximum of five (5) percent of the audit remuneration) and taxes, as applicable, to Walker Chandiok 
and Co., LLP, (Firm Registration No.: 001076N/N500013) for the services rendered as Assurance 
Provider for the Business Responsibility and Sustainability Core Report of the Company for FY2025.

FOR FOR Compliant with law. No governance concern. Additional remuneration 
of Rs. 1.2 mn to be paid to Walker Chandiok & Co. LLP, Joint statutory 
auditor for the services rendered as Assurance Provider for FY25

FOR

To approve the appointment and payment of remuneration of M/s Parikh and Associates, Company 
Secretaries, (Firm Registration No.: P1988MH009800), as Secretarial Auditor, for a term of five (5) 
consecutive years, commencing from FY2026 to FY2030.

FOR FOR Compliant with law. No governance concern. The remuneration 
payable is reasonable and commensurate with the size of the 
company. The appointment is in line with statutory requirements.

FOR

To approve revised thresholds for material related party transactions with ICICI Bank Limited 
(Promoter) and ICICI Securities Primary Dealership Limited (Promoter Group), for Aggregate value of 
transactions (purchase and sale separately) during the year not exceeding Rs. 150 billion with a 
single related party, ICICI Lombard General Insurance Company Limited (Promoter Group) for 
Aggregate value of transactions (purchase and sale separately) during the year not exceeding Rs. 50 
billion with a single related party, for pertaining to the purchase and/or sale of securities issued by 
related/non-related entities in primary/secondary market for FY2027.

FOR FOR Compliant with law. No governance concern. All transactions are in the 
ordinary course of business and are at arm’s length basis.

FOR

To approve material related party transactions with ICICI Bank Limited, notwithstanding the fact that 
the aggregate value of the transactions may exceed Rs.10 billion or 10% of the annual consolidated 
turnover of the Company as per the audited financial statements for FY2026.

FOR FOR Compliant with law. No governance concern. ICICI Bank, holding 
51.03% in ICICI Pru Life as of 31 March 2025, related party transactions 
with the insurer for current accounts, credit facilities (Rs. 25bn limit), 
group insurance, and benefit settlements. These are in the ordinary 
course and at arm’s length. We support the resolution.

FOR

To approve the remuneration of Mr. Anup Bagchi (DIN: 00105962), as Managing Director and Chief 
Executive Officer, with effect from April 1, 2025.

FOR FOR Based on qualification and experience. Prior to Mr. Anup Bagchi’s 
appointment in the Company as the Managing Director and CEO, he 
was Non-Executive Director of the Company since October 2018, and 
he was the Executive Director of ICICI Bank since February 2017. He 
has been honored with ‘The Asian Banker Retail Finance Person of the 
Year Award in Asia Pacific’ at the Asian Banker Excellence in Retail 
Financial Services Awards 2021 for helping grow the Bank’s retail 
business through digital transformation.  Mr. Bagchi is also on the 
Board of other operative companies/entities, namely, (a) Director of 
ICICI Prudential Pension Funds Management Company Limited, (b) 
Governor on the Board of Governors of National Institute of Securities 
Market (NISM) and (c) Member of Governing Council (GC) of the 
Insurance Information Bureau of India (IIB).  He has Management 
degree from Indian Institute of Management, Bangalore and 
Engineering degree from Indian Institute of Technology, Kanpur.

FOR

To approve amendment to the Employee Stock Option Scheme of the Company. FOR FOR Compliant with law. No governance concern. Based on the company’s 
run rate of granting ~0.31% of the issued shares as on 31 March 2016, 
the increase would give them sufficient headroom to grant ESOPs until 
FY31. While the scheme provides for the NRC to determine the 
exercise price of the options, ICICI Pru Life has confirmed that options 
under the scheme shall be granted at market price. Further, based on 
past practices, the company has granted ESOPs at market price under 
the scheme post listing, aligning the grants with investor interest.

AGAINST

29-06-2025 Container Corporation of India 
Limited

PBL Management To capitalize a sum not exceeding Rs. 76,16,17,935/- out of the Company’s retained earnings account 
or other permissible accounts of the company in full or in part as may be deemed fit, as per the 
audited accounts of the Company for the Financial year ended 31st March, 2025 and that the said 
amount be utilised/ transferred to the Share Capital Account and be applied for issue and allotment 
of equity shares not exceeding 15,23,23,587 equity shares of Rs. 5/- each as bonus shares credited as 
fully paid up to the eligible members of the Company holding fully paid equity shares of Rs. 5/- each 
whose names appear in the Register of Members / Beneficial Owners’ position of the Company on 
the Record date in the proportion of 01 (One) new fully paid up equity share of Rs. 5/- each for every 
04 (Four) existing fully paid up equity shares of Rs. 5/- each held by the said member and that the 
new bonus shares so issued and allotted shall be treated for all purposes as an increase of the paid 
up equity share capital of the company held by each such member and not as the income or in lieu 
of dividend.

FOR FOR Compliant with law. No governance concern. The Company has 
adequate reserves available for the proposed issuance of shares.  The 
bonus issue is likely to improve liquidity for the stock and make the 
equity shares affordable to small investors.

FOR
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To receive, consider and adopt the audited financial statements (including audited consolidated 
financial statements) for the financial year ended 31st March, 2025 and the Reports of the Board of 
Directors and Auditors thereon.

FOR FOR Financial statements are unqualified and adhere to accounting 
standards.

FOR

To confirm the payment of Interim Dividend of Rs. 29 per equity share of Rs. 1/- each (which 
includes a regular interim dividend of Rs. 19 and special dividend of Rs. 10 per equity share) and to 
declare Final Dividend of Rs. 24 per equity share of Rs. 1/- each for the financial year ended 31st 
March, 2025.

FOR FOR Company has enough cash generation to pay dividend. FOR

To appoint a Director in place of Mr. Nitin Paranjpe (DIN: 00045204), who retires by rotation and 
being eligible, offers his candidature for re-appointment.

FOR FOR Based on qualification and experience. Mr Nitin was a part of the 
Unilever Leadership Executive for over a decade. He was Unilever's 
Chief Transformation and Chief People Officer from 2022 to June 1, 
2024. Earlier, he was Unilever's Chief Operating Officer (COO), 
delivering in-year results (P&L) for Unilever globally, leveraging 
synergies, building future capabilities, and accelerating the 
organisation's digitisation. Nitin joined Hindustan Lever Limited in 
1987, where he held various marketing and sales roles. In 2000, he 
moved to Unilever London and was involved in reviewing the 
organisation's structure. In 2001, he was Executive Assistant to the 
Chairman and Unilever Executive Committee. Nitin holds a bachelor's 
degree in Mechanical Engineering and an MBA in Marketing from 
Jamnalal Bajaj Institute of Management (JBIM) in Mumbai.

FOR

To appoint a Director in place of Mr. Ritesh Tiwari (DIN: 05349994), who retires by rotation and 
being eligible, offers his candidature for re-appointment.

FOR FOR Based on qualification and experience. Mr Ritesh Tiwari is the 
Executive Director, Finance & IT and Chief Financial Officer of 
Hindustan Unilever Limited. Ritesh joined Unilever as a management 
trainee in 1999 and held roles across core finance, demand planning 
and procurement within India and South Asia early in his career. He 
then went on to take leadership roles – namely, Global Category 
Finance Director based out of the UK, Group Financial Controller of 
HUL and Vice President Finance - Global Supply Chain based in 
Singapore. Driven by the ethos of 'delivering in the present while 
building for the future,' Ritesh is credited with bringing digital 
transformation, simplification, and leading projects with high business 
impact throughout his career. Ritesh is a Chartered Accountant & Cost 
and Management Accountant. He is an avid golfer and enjoys travel 
with his family.

FOR

To appoint a Director in place of Mr. Biddappa Ponnappa Bittianda (DIN: 06586886), who retires by 
rotation and being eligible, offers his candidature for re-appointment.

FOR FOR Based on qualification and experience. Mr BP Biddappa is the 
Executive Director and Chief People, Transformation and Sustainability 
Officer for Hindustan Unilever Limited (HUL). He previously led the HR 
function for HUL and Unilever South Asia as the Executive Director of 
HR from 2013 to 2019. During that time, he established the Winning in 
Many Indias approach, creating a more agile and focused business unit 
framework in South Asia. On the Sustainability front, Prabhat, HUL's 
community development initiative that touches millions of lives across 
India, was launched under his leadership. He graduated with an 
Economics degree from Delhi University and has a post-graduation 
diploma in Personnel Management & Industrial Relations from XLRI 
Jamshedpur.

FOR

Appointment of M/s. Parikh and Associates, Company Secretaries (ICSI Unique Code: 
P1988MH009800) as the Secretarial Auditors for the Company, to hold office for a term of five 
consecutive years i.e. from financial year 2025-26 to financial year 2029-30, on such remuneration as 
may be mutually agreed between the Board of Directors and the Secretarial Auditors.

FOR FOR Compliant with law. No governance concern. Parikh & Associates have 
been secretarial auditors of the company for FY25 as well. The 
proposed remuneration payable to Parikh & Associates is 
commensurate with the size of the company. Their appointment is in 
line with statutory requirements.

FOR

Ratification of remuneration of Rs. 16.2 lakhs plus applicable taxes and reimbursement of out-of-
pocket expenses payable to M/s. R Nanabhoy and Co., Cost Accountants (Firm Registration No. 
000010), appointed by the Board of Directors on the recommendation of the Audit Committee, as 
Cost Auditors of the Company to conduct the audit of the cost records of the Company for the 
financial year ending 31st March, 2026.

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

FOR

To receive, consider and adopt the audited 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.

FOR FOR Financial statements are unqualified and adhere to accounting 
standards.

FOR

To confirm payment of interim dividend of Rs. 5.5/- per equity share i.e. at the rate of 55.0% of the 
face value of Rs. 10/- each, for the financial year ended March 31, 2025.

FOR FOR Company has enough cash generation to pay dividend. FOR

To declare final dividend of Rs. 7.0/- per equity share i.e. at the rate of 70.0% of the face value of Rs. 
10/- each, for the financial year ended March 31, 2025.

FOR FOR Company has enough cash generation to pay dividend. FOR

30-06-2025 ICICI Lombard General 
Insurance Company Limited

AGM Management

30-06-2025 Hindustan Unilever Limited AGM Management



Meeting Date Company Name
Type of Meetings 
(AGM / EGM)

Proposal/Resolution by 
Management or 
Shareholder

Proposal’s description
Investee Company’s 
management 
recommendation

PF's Voting 
recommendatio
n

PF's rationale for the voting recommendation

Final Vote 
(For/Against/ 
Abstain) (To be 
provided by the co-
ordinating PFM)

(A) (B) (C) (D) (E) (F) (G) (H) (I)

Details of Votes cast during the quarter ended June 30, 2025 of the Financial Year 2025-2026

To appoint a Director in place of Mr. Rakesh Jha (DIN: 00042075), who retires by rotation and, being 
eligible, offers himself for re-appointment.

FOR FOR Based on qualification and experience. He is the Chairperson of the 
Board of ICICI Lombard General Insurance Company Limited, ICICI 
Home Finance Company Limited and ICICI Securities Limited. He also 
serves on the Board of ICICI Venture Funds Management Company 
Limited. He has been with ICICI since 1996 and has worked in various 
areas. He was the Group Chief Financial Officer in his previous role. He 
has a management degree from the Indian Institute of Management, 
Lucknow and an engineering degree from the Indian Institute of 
Technology, Delhi.

FOR

To approve audit remuneration of Rs. 16.0 million each i.e. total audit remuneration of Rs. 32.0 
million, plus reimbursement of out of pocket expenses, if any incurred, and applicable taxes thereon, 
to be paid to PKF Sridhar and Santhanam LLP, Chartered Accountants (Firm Registration No. 
003990S/ S200018) and Walker Chandiok and Co. LLP, Chartered Accountants (Firm Registration No. 
001076N/N500013), Joint Statutory Auditors of the Company, in connection with the audit of the 
financial statements and financial results of the Company for FY2026 including fees for audit of 
financial statements of International Financial Services Centres Insurance Office (IIO) branch, fees for 
reviewing the internal financial controls of the Company.

FOR FOR Compliant with law. No governance concern. The proposed 
remuneration for both auditors of Rs. 32.0 mn is reasonable and 
commensurate with the size and operations of the company.

FOR

Appoint of M/s. Parikh and Associates, practicing company secretaries (Firm Registration Number 
P1988MH009800), as Secretarial Auditors of the Company for a term of five (5) consecutive years, to 
hold office from the conclusion of Twenty-Fifth (25th) Annual General Meeting (AGM) till the 
conclusion of Thirtieth (30th) AGM of the Company, to conduct secretarial audit of the Company 
from FY2026 to FY2030, at a remuneration of Rs. 4,00,000/- plus reimbursement of out of pocket 
expenses, if any and applicable taxes thereon for FY2026.

FOR FOR Compliant with law. No governance concern. The proposed 
remuneration payable is commensurate with the size of the company 
and their appointment meets all statutory requirements.

FOR

Revision in Remuneration of Mr. Sanjeev Mantri (DIN: 07192264), as Managing Director and CEO of 
the Company, effective April 1, 2025.

FOR FOR Compliant with law. No governance concern. His remuneration is 
comparable with peers and in line with his responsibilities and the size 
and complexity of the business.

FOR

Material Related Party Transactions with ICICI Bank Limited - Holding Company (Promoter), for 
Current bank account balances, notwithstanding the fact that the maximum balance at any point of 
time of such transactions to be entered into individually or taken together with previous 
transactions, during FY2027, may exceed Rs. 1,000 crore or 10% of the annual turnover of the 
Company as per the last audited financial statements of the Company, whichever is lower.

FOR FOR Compliant with law. No governance concern. ICICI Bank is the holding 
company and promoter of the company with 51.55% equity as on 31 
March 2025. All these transactions will be executed on an arm’s length 
basis and in the ordinary course of business of the company and its 
related parties.

FOR

Material Related Party Transactions with ICICI Bank Limited - Holding Company (Promoter), ICICI 
Prudential Life Insurance Company Limited - Promoter Group Entity and ICICI Securities Primary 
Dealership Limited - Promoter Group Entity, for subscribing to securities issued by Related Parties 
and purchase of securities from Related Parties (issued by related or unrelated parties), for 
aggregate value of transactions during FY2027 should not exceed Rs. 5,000 crores with each related 
party.

FOR FOR Compliant with law. No governance concern. All these transactions will 
be executed on an arm’s length basis and in the ordinary course of 
business of the company and its related parties.

FOR

Material Related Party Transactions with ICICI Bank Limited - Holding Company (Promoter), ICICI 
Prudential Life Insurance Company Limited - Promoter Group Entity and ICICI Securities Primary 
Dealership Limited - Promoter Group Entity, for sale of securities to Related Parties (issued by 
related or unrelated parties), for aggregate value of transactions during FY2027 should not exceed 
Rs. 5,000 crore with each related party.

FOR FOR Compliant with law. No governance concern. All these transactions will 
be executed on an arm’s length basis and in the ordinary course of 
business of the company and its related parties.

FOR

30-06-2025 Siemens Limited PBL Management Approval of transactions with Siemens Aktiengesellschaft, Germany, for total amount of all the 
proposed transactions Rs. 75,000 million for FY 2025-26.

FOR FOR Compliant with law. No governance concern. The nature of the 
proposed transactions is enabling- including purchase of property, 
plant, and equipment, as well as other transactions. Additionally, the 
resolution includes payment of license fees. The proposed transactions 
are largely operational in nature and are being undertaken in the 
ordinary course of business on an arm’s length basis.

FOR


