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Reason supporting the vote decision

06102021

INEG47A01010

SRFL.

POSTAL BALLOT

MANAGEMENT

o to the authorized q
Memorandum of Asociation (VoA

The company proposes to the company

umssued portion of 20,0 mn cumulative preference shares of Rs. 100 each axxregannﬁ Rs. z obn
horized equity share capital to

axxreganng Rs. 3.2 bn. This is being done to accommodate the proposed bonus issue in lhe ratio
of 411, The MoA s being altered to reflect the change in authorized share capital of the company.

06102021

INEG47A01010

SRFL.

POSTAL BALLOT

PP in the ratio of four bonus shares for every (ratio of 4:1)

the s0th of the company.

Shareholders will receive 4 bonus shares for 1 equity share. An amount of Rs.2.36 bn will be

p issue. This will improve stock
the retail shareholder base.

07102021

INE03201024

Glenmark Life Sciences Ltd

POSTAL BALLOT

MANAGEMENT

B company)
uto Rs. 10.75 bn il 30 Seotember 2022

ABSTAIN

ABSTAIN

19-10-2021

IN9002A01032

Reliance Industries Ltd.

POSTAL BALLOT

MANAGEMENT

‘Appoint His Excellency Yasir Othman H. Al Rumayyan (DIN: 09245977) as an Independent Director
for three years from 19 July 2021 to 18 July 2024

ABSTAIN

His Excellency Yasir Othman H. Al Rumayyan, 51, the Governor of Public Investment Fund of
‘Saudi Arabia (PIF). He is also the Non-Executive Chairperson of Saudi Arabian Oil Company
(Aramco). He has over 25 years of work experience across financial institutions of Saudi Arabia. PIF
has invested Rs. 113.7 bn i Jio Platforms Limited for a 2.32% stake and has also invested Rs. 95.6.
bn for 2 2.04% stake on fully dmﬂed has\s) I Rellance ftai Ventures imite. O the ther
hand, Aramco is inRIs O

understand that His Excellency Yas\r Olhman H. Al Rumayyan, a:comm\shed i his own, rvgm.
would skils which would be company particularly in the
New Energy and Materials business. Act
SEBI LODR. He

PIF and . we believe he must be

to abstain from voting

22102021

INEDG6AD1021

Eicher Motors Ltd.

POSTAL BALLOT

Lal Managing Director for

1May 2021 not exceedi of

We estimate Siddhartha Lal's FY22 pay to be Rs. 226 mn. While Siddhartha Lal's proposed
remuneration is higher than most peers, the company has reduced the overall cap on his annual
remuneration to 1.5% of net profits from 3.0% of net profits proposed at the 2021 AGM. The
company has capped hiscommission at 80% of fied pay and allowances, which isa good practice

p: that pay was in line with the

pe of empl
Given Siddhartha Lals role in the company’s growth in the past years especiall the Royal Enfield
brand, we believe Siddhartha Lal's past remuneration which has ranged from 0.35% to 1.04% of
net profits is reasonable. However, subject to the ceiing of 1.5% of net profits, the annual
increase in his salary will be decided by the NRC. We expect the company to be judicious with
payouts going forward,

24102021

INEOG6A01021

Eicher Motors Ltd.

POSTAL BALLOT

MANAGEMENT

liable to v for
five years from 1 May 2021

Siddhartha Lal, 47, and Managing

proposed to be reappointed as MD for a further term of five years from 1 May 2021 in the AGM
held on 17 August 2021; the resolution was not passed with the required majority. Therefore, the
company seeks to reappoint him as MD from 1 May 2021 for five years, with a revised

in resolution #2. is in line with statutory

remuneration

03112021

INE418L01021

Nazara Technologies Ltd

MANAGEMENT

Approve preferentialissue of equity shares of upto 0.65 mn at an issue price of Rs. 2206 each
aggregating to Rs. 1.43 bn to Unnati Management Consultants LLP

reauirements

The company In August 2021 acquired 2,330 equity shares of Open Play Technologies
Limited (Open Play) of Rs. 10.0 each equivalent to 23.3% of the issued and paid-up
share capital of Open Play for a consideration of Rs. 434.0 mn i the first tranche of
the strategic investment. For the balance 76.7%, the company is seeking approval to

issue and allot up to 0.65 mn equity shares at an issue price of Rs. 2206 each
aggregating to Rs. 1.43 b to Unnati Management Consultants LLP, a promoter
company of Open Play.

As per the company, th tion Nazara'

its skill gaming vertical which contributed 3% in FY21 versus 17% in the prior year due

tolack of live matches and regulatory turbulence. Given the lack of listed peers n the.
gaming space (with Nazara being the only listed entity), it is difficult to comment on
the valuation consideration for Open Play. However, we draw comfort from the fact

that Open Play o is being paid

t0 2 third party.

03112021

INE418101021

Nazara Technologies Ltd

MANAGEMENT

R h
b to non-promoters.

toRs. 315

upto 1.

The company 11
Gamnat Pte. Ltd —a Fareign Portfolio Investor and 0.3 mn equity shares to Plutus
Wealth Management LLP —a body corporate at an issue price of Rs. 2206 per share an
 Paragaing o 3,15 b The e price has baen clcated s on the ICOR

account of me pvefererma\ issue, including that to Unnati Management Consultants
 covered in resolution #2 is 6.4%.

edia platf and

d de and the

diversification is
a the company 1
di

07112021

INE774D01024

Mahindra & Mahindra Financial Services Ltd.

POSTAL BALLOT

MANAGEMENT

2022 AGM to fill the casual
vacancy caused by resignation of BSR & Co LLP

Appoint

BSR & Co. LLP were appointed as statutory auditors in the 2017 AGM for five years and have
completed four years as statutory auditors. As per the RBI issued Guidelines for Appointment of
Statutory Central Auditors of Commercial Banks, UCBs and NBFCs, effective FY2, statutory
auditors have to be appointed for a term of three years. Further as per RBI Guidelines, given that

is more than the stipt of Rs. 150.0 bn, it will need to appoint a
minimum of dit ding)
Haski auditors to fill in 022 AGM, since BSR
&Co LLP have resigned to meet regulatory requirements. The s!awlevy auditors were paid Rs. 9.7
audit fees in FY21

Rs.93mn auditors

)
is reasonable compared to the size and scale of the company's operations

07112021

INE774D01024

Mahindra & Mahindra Financial Services Ltd.

POSTAL BALLOT

MANAGEMENT

Appoint Mukund M. Chitale & Co. as joint statutory auditors till the 2022 AGM to fill the casual
vacancy caused by resignation of BSR & Co LLP

BSR & Co. LLP were appointed as statutory auditors in the 2017 AGM for five years and have
completed four years as statutory auditors. As per the RBI issued Guidelines for Appointment of
Statutory Central Auditors of Commercial Baniks, UCBs and NBFCs, effective FY2, statutory
auditors have to be appointed for a term of three years. Further as per RBI Guidelines, given that

is more than the stipt 5. 150.0 b, it will need to appoint a
minimur of two j dingly, MMFSL Mukund M.
e fillin 2022 AGM, since BSR & Co
LLP have resigned The id Rs. 9.7 mn
feesin FY21.0n The proposed of Rs.
and auditorsis

93mn

10-11-2021

INEDO1A01036

Housing Development Finance Corpn. Ltd.

POSTAL BALLOT

MANAGEMENT

Appoint G. M. Kapadia & Co. as oint statutory auditors from 10 November 2021 till the 2024 AGM
and fix their remuneration for FY22

BSR & Co. LLP were appointed as statutory auditors i the AGM of 2017 for five years and have

 RBl-
Statutory Central Auditors of Commercial Banks, UCBs and NBFC, effective FY22, statutory.
auditors have to be appointed for a term of three years. Further as per R8I Guidelines, given that
HDFC's asset size is more than the stipulated threshold of Rs. 150.0 b, it will need to appoint a
minimum of two joint statutory auditors. Therefore BSR & Co. LLP have resigned as statutory
auditors effective from 10 November 2021 to meet the regulatory requirement, Accordingly,
HDFC proposes to appoint G. M. Kapadia & Co. as joint statutory auditors to fill the vacancy and
hold office from 10 November 2021 til the 2024 AGM.The statutory auditors were paid Rs. 20.0
audit fees in FY21 The proposed 5,125
mn (excluding certfication expenses, other outlays, taxes and reimbursement of actuals) for FY22
for G. M. Kapadia & Co. to the size and scale of operations.

10-11-2021

INE001A01036

Housing Development Finance Corpn. Ltd.

POSTAL BALLOT

MANAGEMENT

Appoint P. R a3 2
August 2021, lable to retire by rotation

.. Ramesh, 66 s the former Chirersonof Deloite ndia. Hehas aver oty yersof experince
in the audit prof  has al d as 2 member of
member o Deloitte Asa Paciic Board. His sppointment s 2 Non-Executive Nor \ndevendent
reauirements.

10-11-2021

INE001A01036

Housing Development Finance Corpn. Ltd.

POSTAL BALLOT

MANAGEMENT

Independent 2
August 2021

Narain Gupta

Rajesh Narain Gupt, 56, s an advocate enrolled with the Bar Councll of India and Managing.
Partner, SNG & Partners, alaw firm with presence in Mumbai, New Delhi and Singapore. His
expertise includes banking & finance law, commercial law, real estate law and litigation. He was

one of the advisors in Financial

v ct, 2001
Corpe -year term

requirements.We understand that Rajesh Narain Gupta has received remuneration from the
Corporation in the past towards consulting assignments. We expect that he and his firm (SNG &

appointed as an Independent Director.

10-11.2021

INE001A01036

Housing Development Finance Corpn. Ltd.

POSTAL BALLOT

MANAGEMENT

Appoint S. R Batliboi & Co. LLP as joint statutory auditors from 10 November 2021 tilthe 2024,
AGM and fix their remuneration for FY22

BSR & Co. LLP were appointed as statutory auditors i the AGM of 2017 for five years and have

ol v he RBL-
Statutory Central Auditors of Commercial Banks, UCBs and NBFCs, effective FY2, statutory
auditors have to be appointed for a term of three years. Further as per RBI Guidelines, given that
HDFC's asset size s more than the stipulated threshold of Rs. 150.0 b, it will need to appoint a
minimurm of two joint statutory auditors. Therefore BSR & Co. LLP have resigned as statutory
auditors effective from 10 November 2021 to meet the regulatory requirement. Accordingly,
HOFC 5. R. Batliboi & Co. LLJ auditors to fill the vacancy and
t0 hold office from 10 November 2021 till the 2024 AGM.The statutory auditors were paid Rs. 20.0
s Satuony su fees i 121 o  standalone bais.The proposed remuneratonof . 190
outlays, of actuals) for FY22
" for. . Batibol & o, 15 remanable compared to the size and scale of the company's
operations.

16112021

INED47A01021

Grasim Industries Ltd.

POSTAL BALLOT

Director from 1 December 2021

Harikrishna Agarwal, 62, s former COO and Business Head, Pulp and Fibre Business, Aditya Birla
Group. He has been a part of the Aditya Birla Group for the past four decades and has held
different roles in cement, chemicals and pulp and fibre business. He is a Chartered Accountant
and has an Executive MBA from Sasin, Chulalongkorn University, Bangkok. His appointment isin
line with statutory reauirements

16112021

INEO47A01021

Grasim Industries Ltd.

POSTAL BALLOT

MANAGEMENT

Director 1
December 2021 and fix his remuneration

Harikrishna Agarwal's estimated proposed remuneration of Rs. 75.1 mn (including stock options)
isin line with peers and commensurate with the size and complexity of the business. Further, he
is a professional whose skill carry market value. We expect the company to be judicious in
have been better with

pay. Even so,
respect to

Harikrish Jis not rotation. While we do
permanency, we recognize that because Harikrishna Agarwal is being appointed for a specified
term,

have an opp onhi

17112021

INE296A01024

Bajaj Finance Ltd

POSTAL BALLOT

MANAGEMENT

Appoint Deloitte Haskins & Sells as joint statutory auditors and fix their remuneration

Infine with the 27 April 2021 RBI Guidelines for Appointment of Statutory Central Auditors
(sChs)/statutory Audi f Commercial B UCBs and NBFCs (ncluding
HECS), the company aminimum of auditors. T
Finance proposes to appoint Deloitte Haskins & els as oint statutory auditors ill the next AGM,
the RBl for another two years in the

subject
AGM of FY22. paid agareg:
reimbursement of out-of-pocket expenses for FY22.




17112021

INE296A01024

Bajaj Finance Ltd

POSTAL BALLOT

MANAGEMENT

Appoint G. M. Kapadia & Co. as oint statutory auditors and fix thelr remuneration

nline with the 27 April 2021 RBI Guidelines for Appointment of Statutory Central Auditors
( tatutory Audi f Commercial B UCEs and NBFCs (ncluding
HECS), pany aminimum of auditors. T
G M Kapadia & Co auditors till lhenexlAGM,
sublect to the approval of the RBI. The auditors wil be reappointed for another two years in the
AGM of FY22. G M Kapadia & Co. shall be paid aggregate audit fees of Rs 4.0 mn plus
reimbursement of out-of-pocket expenses for FY22.

17112001

INE296A01024

Bajaj Finance Lt

POSTAL BALLOT

Ihaveri years from 1 August 2021

Pramit Jhaveri, 58, is advisor and mentor to start ups, corporates and family offices. He s advisor
to Premji Invest and Senior Advisor — PIT Partners. He was Vice Chairman - Banking, Asia Pacific,
Citibank. He served as Chief Executive Officer of Citibank India from 2010 to 2019. He retired from
Citibank in November 2019 after a career in banking of 32 years. We note that Pramit Jhaveri has
also been Senior Advisor to GreensillCapital ~ which collapsed into insolvency in a cisis of

confidence in March 2021. b
Greensill Capital in the notice to the postal ballot.

17112021

INE296A01024

Bajaj Finance Lt

POSTAL BALLOT

of the Object Clause of of Association

The company proposes to explore opportunities to acquire merchants and billers. It proposes to
extend its activities as a Payment Aggregator (PA) and Bharat Bil Payment Operating Unit
(88POU). Hence the company proposes to amend the Clause III(3) under the Objects Clause of the
Memorandum of Association of the Company to provide for the same by inserting new sub-clause
3C. Baja] Finance also intends to issue FASTags to existing and prospective customers through
their digital assets. This will enable the company to increase its payments footprint.

17112021

INE918101018

8ajaj Finserv Ltd.

POSTAL BALLOT

MANAGEMENT

‘Appoint Khimji Kunverji & Co LLP as statutory auditors uu lhe zozz AGM to il the casual vacancy
caused by resignation of current

for P22

SRBC&Co as
Baiaj Finance Limited and Bajaj Housing Finance Limited in the 2017 AGM for five years and have
‘completed four years of their term. As per the RBI ssued Guidelines for Appointment of Statutory
Central Auditors (SCAs)/Statutory Auditors (SAs) of
‘Commercial Banks (excluding RRBs), UCBs and NBFCs (including HFCs) which are

FY22, statutory term of three years.

SR8.C& Co LLP have resigned from Baa Fnance Lt & Baja Housing Finance Lt in

compliance and therefore shall not be able to attain the consolidated audit coverage as

J Finsery. Therefore, Khimii
Kunverj & Co. LLP are being appointed as statutory auditors to fil this casual
vacancy tll the AGM of 2022. The outgoing auditors were paid Rs. 25.4 mn in FY21 towards
statutory audit and limited review (on a consolidated basis). The company proposes to pay Rs.
24.0mn d limited review Y22
The proposed remuneration is reasonable given the size of operations.

20112021

INE763A01020

Aarti Industries Ltd.

POSTAL BALLOT

MANAGEMENT

Appoint Ms. Natasha Kersi ¥
from 14 October 2021

Natasha K. Treasurywala, 40,is 2 Bachelor of Law (LLB.] from Government Law College Mumbai
She s partner atlaw firm Desai & Diwanji and has been in law practice for over 15 years.Her
line with statutory reauirements.

28112021

INEBG0A01027

HC L Technologies Ltd

POSTAL BALLOT

MANAGEMENT

‘Approve HCL Technologies Limited Restricted Stock Unit Plan 2021 (RSU Plan) under which upto.
1 mn RSUs will be issued at face value of Rs. 2.0 per share

Pl incentive
Plan it the RS phn the represents a
ignifcantdiscount o the current marketprice o s1,170.4. While the discount i igh, the
intent of the scheme is to replace a part of the cash incentive payments with RSUs: RSUS to be.

@ by dividing the incentive plan
with the closing market price on the day prior to grant. A significant portion (70%) of the incentive
plan would continue to be linked to individual employee performance. Based on company
disclosures, the RSUs will be spread across employee hierarchies with around 40% of RSUs
proposed to be granted at Further, we are
hiring in the IT d high attrition levels and the

and based compensation

scheme.

28112021

INEBG0A01027

H C L Technologies Ltd

POSTAL BALLOT

MANAGEMENT

Authorize HCL
Restricted Stock Unit Plan 2021 by acquiring equity shares through secondary acquisition

Trust to implement HCL Technologies Limited

Through a separate resolution HCL Tech proposes to authorise HCL Technologies Stock Options
Trust to implement The RSU Plan 2021 by acquiring equity shares of the company through
q . Our view on th

28112021

INEBG0A01027

HC L Technologies Ltd

POSTAL BALLOT

MANAGEMENT

Extend HCL Technologies Restricted Stock Unit Plan 2021 (RSU Plan) to employees of subsidiaries
and associate companies

extend the RSU Plan panies. Our
i o i resoluton s ke  ur oiion on sesltion £

02122021

INE245A01021

Tata Power Co. Ltd.

POSTAL BALLOT

MANAGEMENT

subsidiary with The Tata Power Company Limited

Coastal Gujarat Power
Limited (CGPL) and Tata Power Solar Syxlems Limited (TPSL) with Th Tata Power Company
Limited (TPCL), approved Febary 202,

CGPL, with TPSSL. continuing to remain not have s
financial impact on the consolidated financials of TPCL, given that CGPL is a wholly owned
subsidiary. Further, given that no shares are to be issued, there is no change in the economic
interest for the shareholders. We understand the rationale for continuing to hold TPSS s a wholly.
owned subsidiary on account o the recent favourable government polices i the solar energy

03122021

INE092T01019

IDFC First Bank Ltd

POSTAL BALLOT

MANAGEMENT

Approve appointment of Sanjeeb Chaudhuri as Part-Time Non-Executive Chairperson
(Independent) from 25 August 2021 for a period of three years and fix his remuneration

With r. Rajiv 8. Lall 2020, Rl
approved jeeb Chaudhuri
Executive Chairperson (Independent) from 25 August 2021 for a period of three years. His
remuneration as chairperson of the bank is proposed at Rs 2.4 mn. He would also be eligible for
siting fees and the board and its
commitiees. The proposed remuneraton s commensuratewiththesize and aperations of the

1512-2021

INE154A01025

ITcu,

POSTAL BALLOT

MANAGEMENT

Appoint Hemant ) 2
December 2021

Hemant Bhargava, 62, s former Managing Director of LIC retired in July 2019, He worked with LIC
foramostfour decades. Hemant Shargava wasonth board of T Uit rom ly 20191023
« Hels bemgbmughl

back on the board in the cap:

position as an LIC nominee. Since he is no longer associated with LIC and his overall tenure on me

board of ITC Limited is less than ten years, his appointment as Independent Director i i line with
statutory requirements.

15-12-2021

INE154A01025

ITcu,

POSTAL BALLOT

MANAGEMENT

Appoint Mukesh
years from 20 December 2021 or till LIC withdraws his nomination, liable to retire by rotation

Mukesh Gupta, 60, i former Managing Director of Life Insurance Corporation of India (LIC),
retiring from the role on 30 September 2021. He is a nominee of LIC, which owned 16.2% of the
‘company's equity on 30 September 2021. Mukesh Gupta has worked across a diverse st of roles

at LICand isliable to retire by rotation and his appointment is in line with statutory requirements.

1512-2021

INE154A01025

ITcud,

POSTAL BALLOT

MANAGEMENT

Appoint
Years from 20 December 2021 or till GIPSA withdraws his nomination, liable to retire by rotation

General Manager and
Uimied snce Lisnuary 2021, s  omines of Ganaral lnsuvevs  fublc secor) Assoiton of
India (GIPSA); GIPSA d over 2.5% of 2021 He'is liable
to retire by rotation and his appointment is n line with statutory requirements.

1512-2021

INE154A01025

ITcu,

POSTAL BALLOT

MANAGEMENT

from 20 December 2021 or till TMIL withdraws his nomination, liable to retire by rotation

Sunil Panray, 63, is former Vice President - Finance and Treasurer of Canadian National Railway

Company. He is a nominee of Tobacco Manufacturers (India) Limited (TMIL), which owned 24.2%

of ITC's equity on 30 September 2021, He is iable to retire by rotation and his appointment s in
line with statutory reauirements.

1812.2021

INE42A01014

Escorts Ltd.

POSTAL BALLOT

MANAGEMENT

Approve Alteration of Articles of Association to increase board size to 18 directors

We support Kubota into pany
increased of terms of
agreement. However, the eventual size of the board at a maximum of 18 directors is high
compared to the median board size of 9 to 10 directors of the S&P BSE 500 companies.

1812.2021

INED42A01014

Escorts Ltd.

POSTAL BALLOT

MANAGEMENT

Approve alteration to Articles of Association (AoA) to incorporate the terms of Shareholder
Agreement executed between Kubota Corporation, Escorts Limited and promoters

Consequent to the by Kubotain Escorts discussed in
Shareholder Agreement dated 18 Novernber 2021 was executed between company, promoters
s0d Kot the Aok s beingaended to ncorporate the ke trms o the sgreement The
to both the promoter . procedure for
lakmg decisions in case of certain reserved matters, lock-in-period of investment, rghts of first
offer, tag-along rights and fall away of rights. The proposed amendments are protective rghts,
which protects the interest of both the promoter groups, as long as their shareholding in the
company meets the stipulated threshold. We recognize that the board nomination ights are not
in proportion to less than 30% of
offer), the promoter group comprising e Nanda lam-ly and Kubota, will have 50% board
e from

reshld below whieh me ghts would oot

1812-2021

INED42A01014

Escorts Ltd.

POSTAL BALLOT

MANAGEMENT

Approve preferentialallotment of 9,363,726 equity shares at Rs. 2,000 each aggregating to Rs.
187 b to Kubota Corporation, Japan

Kubota Corporation, agriculture,
water and living environment products with a network in over 100 countries. Kubota acquired
12.26 mn equity shares in Escorts in July 2020 and accordingly, held 9.09% equity stake i Escorts
Limited on 30 September 2021, The shares will be allotted at Rs. 2,000.0 each which is at a 7.6%
premium to the current market price and 29.5% premium to the floor price determined as per
SEBI's ICDR Regulations. Consequently, Kubota Corporation will hold 14.99% equity shareholding
i Escorts Limited's post issue equity share capital (without considering the open offer and

‘The proposed o pand its agri-
machinery business from technical
expertise from the global firm.

1812.2021

INED42A01014

Escorts Ltd.

POSTAL BALLOT

MANAGEMENT

ppr Kubota d
upto Rs. 45 bn pr annum for fiveyears from th affectivenessof shareholderagreement

After classi

ation of Kubota Corporation as promoter, Kubota Corporation and its subsidiaries/
group companies will be classified as related parties of Escorts Limited. The company seeks
opr

group) since the aggregate transactions may exceed the threshold of 10% of consolidated
turnover.The approval v
ffective. The maximam it o .45 bn kel to b achioved owards the and of the Fth year
of approval. at arms-length price.
k separat Js

related

1812-2021

INED42A01014

Escorts Ltd.

POSTAL BALLOT

MANAGEMENT

e the company to Escorts Kubota Limited
d Articles of

The company's name is proposed to be changed from “Escorts Limited" to “Escorts Kubota
mited”oran othername contining“Escorts” and "Kubots) sblet 0 regulton aprovals.
ty, the company also seek: pp alte
Assoltion and Arcles of Assacation o reflc the hange nrame f the company. The
of the company, nor
does it affect anvnsmsmobllganonsol he company or the stakeholders.

19-12.2021

INEA38A01022

Apollo Tyres Ltd

POSTAL BALLOT

MANAGEMENT

Appoint Ms. years from 29
October 2021

Ms. Lakshmi Puri, 69, joined the Indian Foreign Service in 1974 and served as a diplomat for 28
years before serving in the United Nations (UN) for 15 years. She is the former Assistant Secretary.
General at the UN and the former Deputy Executive Director of UN Women. She is also the former

8 Deputy v United Nati Trade and Development. Prior
she 2 to Bosnia and

Herzegovina, five-year term meets al statuts

reauirements,

20-12-2021

Apollo

POSTAL BALLOT

MANAGEMENT

Appoint Ms. 2
November 2021

Ms. Rama Bijapurkar, 64, is an consultant
experience in strategic consulting and market research. She is Co-founder and Chairperson at ICE
360°: People Research on India's Consumer Economy, a non-for-profit research centre providing
insights on
an publc plc. She s a5 viing faculyfor Mansgement Prctc at 1M Ahmedabad.she
serves on the boards of seven
which s the maximum threshold for mdependem mreuarsmps We understand that her
on India's Consum
nature. Further, based on her clarification that her management consulting practice willnot affect
her ability to commit time towards Apollo Hospitals Enterprise Limited, we support her
appointment.




22:12-2021

INE180A01020

Max Financial Services Ltd

POSTAL BALLOT

‘Approve usage of Max Trademarks, without any consideration by a wholly owned subsidiary
b

o Lt management
of pension assets under National Pension System

MFSL had permitted Max Life to use Max Trademarks by entering into  Trademark Sub-License
Agreement on 12 October 2016. Currently, Max Life has received approval from Pension Fund
Regulatory and Development Authority (PFRDA), appointing Max Life as  sponsor for

management of under National (NPS) MIFSL
approval to permit the proposed wholly owned subsidiary (WOS) of Max Life to use Max
Trademarks without any consideration. This proposed transaction is a transaction between two
re\a(ed partes (VFSLand the WOS o W Lif hvingholdng-subsidaryrlationship), wich i
being a regular ivity) and not at arms' length
b eing mmmmeranony We support the usage of the Max Trademarks as it helps meet the
objective of enhancing MFSLs shareholder value and allows it a foray into the NPS business.

22122001

INE180A01020

Max Financial Services Ltd

POSTAL BALLOT

MANAGEMENT

Reappoint Mohit Talwar (DIN: 02394692) as Managin Director for 1 year from 15 January 202 til
14 January 2023 and fix his remuneration

Mohit Talwar's FY21 remuneration (including performance incentive for FY21and pertaining to
FY19) was Rs 13L.1 mn. In the AGM of FY20, he was reappointed for one year at a maximum
remuneration of Rs 61.1mn,

underway. The company th fora The

remuneration proposed remains unchanged from that proposed in the AGM of 2020. There are

o ESOP grants envisaged in this period. The proposed remuneration is commensurate with his

roles and and is comp: that paid to peers in
the industry.

23-12.9021

INE006101046

Astral td

POSTAL BALLOT

MANAGEMENT

Approve alteration i the Objects Clause of the Memorandum of Association (MoA) and align it to
the Companies Act 2013

ipany has decided to faucets. Accordingly, the

P amend the MoA to ol building

Further, the itwith

e proisionsof th Companies Act 201 Duersfction of hus\ness lines s the prerogative of
the board, but these may boa

amending the MoA to

years after the
‘Companies Act 2013 was notified.

23-12.2001

POSTAL BALLOT

MANAGEMENT

Reappoint Vipul Shah ) Time 11 February
2022 and fx his remuneration

Vipul Shah, 58, i designated as Whole time Director and Company Secretary and has been on the

board since 11 February 2012. He has 35 years of experience in the areas of company secretarial
compliances, finance, accaunts and insurance. Vipul Shah was paid Rs. 7.1 mn as remuneration in
FY21, while his estimated remuneration is Rs. 9.1 mn. His remuneration is commensurate with the
business. He s a pr

market value.

25-12-2021

INED10VO1017

L&T Technology Services Ltd

POSTAL BALLOT

MANAGEMENT

Appoint L 19 October
2021

Luis Miranda, 66, is the former CEO of IDFC Private Equity and is currently the Chairperson & Co-
Founder of the Indian School of Public Policy, Chairperson of ManipalCigna Health Insurance and
Senior Advisor at Morgan Stanley. He is well versed with the financial business industry, given his
experience at HDFC Bank and IDFC Private Equity. His appointment is in line with statutory
reauirements

26-12.2021

INE4B4101027

Godrej Properties Ltd.

POSTAL BALLOT

MANAGEMENT

amount not exceeding
Rs. 19.17 bn for FY22

Godrej vaemes

e
Purpose Vehicles ) provides
epertioe W partner p land parcels for
development. The company’s FY21 revenue declined on account of the impact of COVID-19 on
construction activity
limit in F¥22.GPL extends loans to the SPVs while the cost is born by all the parties as per the
P be at arm's length and in
business and in nature. pproval is P
. toseek Js ¢

each related

27.12.2001

INE414G01012

Muthoot Finance Ltd.

POSTAL BALLOT

MANAGEMENT

‘Appoint Babu A. Kallivayalil & Co as joint statutory auditors ill the 2022 AGM and fix their
remuneration for FY22

Inline with the 27 April 2021 Rel Guidelines for Appointment of Statutory Central Auditors
( tatut Commercial B UCBs and NBFCs (including
HECS), statutory auditors can have a term of three years only. Muthoot Finance needs to change
their statutory auditors from Varma & Varma who have comnletedatenure of four years and
have resigned v 8 Further the company
um of two joint dingly, Muthoot Finance
Babu A. Kallivayalil & Co auditors to fill the vacancy and to
hold office from 10 November 2021 til the AGM of FY22. The outgoing statutory auditors were
id Rs. 4.3 mn as overall statutory audit and limited review fees in FY21. The proposed
remuneration of Rs. 5.2 pplicat
omerouﬂavs) to the joint statutory auditors for FY22 s Temonabl :omvared to the size and scale.
ipany’s op pp in the
of FY22.

27:12-2021

INE414G01012

Muthoot Finance Ltd.

POSTAL BALLOT

MANAGEMENT

PP Coas 2022 A6M
for F22

In ine with the 27 April 2021 R8I Guidellnes for Appointment of Statutory Central Auditors
mmercial Bank UCBs and NBFCs (including
HECs), have a term of
el statutory auditors rom Varma & Varma whe have mmpleted a tenure of four years and
v resigned v 2 Further the company
two joint
proposes to appoint Elias George & Co as joint statutory auditors to il the vacancy and to hold
officefom 10 November 021Ul the AGM of FY2. Th autglng statutary uditors were pad s
audit and FY21. The proposed remuneration of
Rs.52mn ° taxes, d other outlays) to
d scale of the
company's operations. The auditors will be reappointed for it o years in the AGM of

2812-2021

INE192A01025

Tata Consumer Products Ltd

POSTAL BALLOT

MANAGEMENT

Appoint Dr. K. P. 22 October
201

Dr. K. P. Krishnan, 61, i a retired IAS officer and former Secretary, Ministry of Skil Development
As an 1AS officer, he
and as Special Land
R \dditional Secretary
‘Council to the Prime Minister and Joint Secretary - Department of Economic Affairs . His
ppointment is in line with statutory requirements.

2812-2021

INE192A01025

Tata Consumer Products Ltd.

POSTAL BALLOT

MANAGEMENT

‘Approve Tata Consumer P Long Term 2021 (TCPL
SLT12021) under which upto 0.5 mn performance share units (PSUs) will be granted to employees

‘The implementation of TCPL SLTI 2021 willresult in a dilution of up to ~0.054% for the existing
shareholders, which is reasonable. The number of PSUs to be granted to eligible employees will
b determined based o Long Term ncentive Pay o b awarded t lighle employeesdided by
grants and for
FY23 and FY24 grants, prior to the date of the NRC meeting for approval of grants. While the PSUs
will be granted at face value, vesting is performance-based and linked to performance metrics
including sales growth, RoCE, free cash flows or any other parameters determined by the
nomination and remuneration committee. We expect granular details of performance parameters

the
alignment of interests between investors and employees.

2812-2021

INE192A01025

Tata Consumer Products Ltd.

POSTAL BALLOT

MANAGEMENT

Extend Tata Consumer Products Limited Share-based Long Term Incentive Scheme 2021 (TCPL
SLTI 2021) to eleible emplovees of certain subsidiaries of the company

pany 712021 to 'y companies. Our
decision on i

29-12.2021

INE158A01026

Hero Motocorp Ltd.

POSTAL BALLOT

MANAGEMENT

Appoint Ms. Camille Miki v 19)
November 2021

Ms. Camille Miki Tang, 66, i President and Co-Founder of Convenient Power Group and the co-
founder onsortium.
technology, ial deri investment banking,
and retail. She also trategy, fi
R&o, he
level board in start-
institutions. Her appointment i in line with statutory requirements.

. C
d non-profit

29-12-2021

INE158A01026

Hero Motocorp Ltd.

POSTAL BALLOT

MANAGEMENT

Appoint Ms. Director from
25 November 2021, liable to retire by rotation

Ms Vasudha Dinodia, 40, i part of the promoter family, an entrepreneur and founder of Choko
-up oko L chocolate
bvand with Us, i d Asia. Her comp:
International he runs herown
venture and h
marketing, sales and operations. She i able toretre by otation and her appointment isn ine
with statutory reauirements.

29-12.2021

INE158A01026

Hero Motocorp Ltd.

POSTAL BALLOT

MANAGEMENT

Appoint Rajnish 2
November 2021

Rajnish Kumar, 63, is former Chairperson, State Bank of India (S8I). He has four decades of banking

‘experience with SB1 and is well versed in corporate credit and project finance. During his working

tenure, he served the bank in various capacities and was also Chairperson of S3I's subsidiaries. His
appointment i in line with statutory requirements

30-12-2021

INE646101027

INTERGLOBE AVIATION LTD

MANAGEMENT

Approve amendments to the Articles of Association (AA) by deleting artcles restricting sale
fights to promoters

We do not,in rovisions of shareholder
company's Artcles of Association. The deletion of restrictive rights will ease both the promoter
groups (ICE Group and RG Group) ability to sell their equity. Given the current contentious.
relationship between the two promoter groups, an agreed upon and orderly exit by one faction of
the promoter group will prevent any possible disruption and ensure stabilty for the company. In
this instance, these amendments are being proposed after the expiry of the shareholder
agreement between both sets of promoters and are not prima facie prejudicial o the interests of
non-promoter shareholders

30-12-2021

INEO47A01021

Grasim Industries Ltd.

POSTAL BALLOT

MANAGEMENT

Appoint Raj ( 1)as
otation, from 12 November 2021

Raj Kumar, 59, is Managing Director, LIC of India and represents LIC on the board. LIC held 10.0%
equity stake (on 30 September 2021) in the company. He has been associated with LIC for the.
past 37 years and was former CEO of LIC Mutual Fund Asset Management Ltd. He has a Bachelor's
degree in Science and has 156
Hyderabad, NIA-Pune, Dl Productiiy Councl, MOCMumba tc. He i abl to retre by
rotation and his appointment is in line with statutory requirements.

30-12-2021

INE761H01022

Page Industries Ltd,

POSTAL BALLOT

MANAGEMENT

11 November 2021

Executive Director - Strategy
and fix his remuneration at a maximum of Rs.15.0 mn

AGAINST

Rohan 1,25,  Page Industries Ltd.
appoint him as Executive Director - Strategy for five years from 11 November 2021. We estimate
proposed Rs16.4 retirals).
proposed remuneration s comparable with peers and commensurate with the size and
performance of the company, we do not support his appointment since we believe that at 29
years of age, he does not possess sufficient experience to be on the board of a isted company.
Further, over P members on the board.
is high with the board, including Rohan
‘Genomal. This may limit the company's ability to attract the right professional talent.

30-12.2021

INE761H01022

Page Industries Ltd,

POSTAL BALLOT

MANAGEMENT

(oI . liable to 4  from 11
November 2021

AGAINST

Rohan Genomal, 29, belongs to the promoter family. He joined Page Industries in September 2014
and was Hea Heisa
in Babson College, USA.
qualified, we believe that he does not have sufficient experience to be on the board of a sted

company. Further, P

the board. The aggregate promoter representation is high with five promoters on the board,

v s ability to
talent.




