DETAILS OF VOTES CAST DURING 01-April-2025- 30-June-2025

Meeting Date

Company Name

Type of Meeting

Proposal by Management or Shareholder

Proposal's Description

Investee company’s Management

Vote For/Against/Abstain

Reason supporting the vote decision

02-04-2025

Swiggy Ltd

POSTAL BALLOT

MANAGEMENT

Approve amendment to Swiggy Employee Stock Option
Plan 2015, Swiggy Employee Stock Option Plan 2021 and
Swiggy Employee Stock Option Plan 2024

AGAINST

The company proposes to transfer options that have lapsed, as well as options which may lapse in the future, of the ESOP 2015 and ESOP
2021 schemes to ESOP 2024, and to implement the schemes through a trust route. Accordingly, 211,188,666 options will be available for
grant under the ESOP 2024 and the overall dilution is ~8.47% on the expanded capital base as on 31 December 2024: which is high. Under
the ESOP 2024, it s not clear if the vesting of options is time based, or performance based (performance metrics have not been disclosed).
The exercise price per option shall be determined by the Nomi and i (NRC) and shall not be less than the face
value per share (Re. 1). I granted at face value, it represents a discount of 99.72% on the current market price (Rs. 354.3 as on 17 March
2025). We do not favour schemes where the exercise price is at a significant discount (>20%) to market price. ESOPs are ‘pay at risk’ options
that employees accept at the time of grant, which is protected if the ESOPs are issued at significant discount to market price. If the stock
options are granted at a significant discount, there is no alignment between the interests of investors and those of employees. We believe
companies must grant stock options at market price, or the options should carry performance-based vesting with clearly defined
performance metrics. Since we do not support the scheme, we do not support the resolution.

02-04-2025

Swiggy Ltd

POSTAL BALLOT

MANAGEMENT

Approve provision of loan of upto 5% of paid up capital
and free reserves to Swiggy Employee Stock Option Trust

AGAINST

Through resolution #2, the company proposes to provide an interest free loan of upto 5% of the paid-up capital and free reserves to the
ESOP trust for implementation of the schemes. Our view on this resolution is linked to our view on resolution #1. We do not support the
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Plan 2015, Swiggy Employee Stock Option Plan 2021 and
Swiggy Employee Stock Option Plan 2024
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The company proposes to transfer options that have lapsed, as well as options which may lapse in the future, of the ESOP 2015 and ESOP
2021 schemes to ESOP 2024, and to implement the schemes through a trust route. Accordingly, 211,188,666 options will be available for
grant under the ESOP 2024 and the overall dilution is ~8.47% on the expanded capital base as on 31 December 2024: which is high. Under
the ESOP 2024, it s not clear if the vesting of options is time based, or performance based (performance metrics have not been disclosed).
The exercise price per option shall be determined by the Nomi and i (NRC) and shall not be less than the face
value per share (Re. 1). I granted at face value, it represents a discount of 99.72% on the current market price (Rs. 354.3 as on 17 March
2025). We do not favour schemes where the exercise price is at a significant discount (>20%) to market price. ESOPs are ‘pay at risk’ options
that employees accept at the time of grant, which is protected if the ESOPs are issued at significant discount to market price. If the stock
options are granted at a significant discount, there is no alignment between the interests of investors and those of employees. We believe
companies must grant stock options at market price, or the options should carry performance-based vesting with clearly defined
performance metrics. Since we do not support the scheme, we do not support the resolution.
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the ESOP 2024, it s not clear if the vesting of options is time based, or performance based (performance metrics have not been disclosed).
The exercise price per option shall be determined by the Nomi and i ittee (NRC) and shall not be less than the face
value per share (Re. 1). I granted at face value, it represents a discount of 99.72% on the current market price (Rs. 354.3 as on 17 March
2025). We do not favour schemes where the exercise price is at a significant discount (>20%) to market price. ESOPs are ‘pay at risk’ options
that employees accept at the time of grant, which is protected if the ESOPs are issued at significant discount to market price. If the stock
options are granted at a significant discount, there is no alignment between the interests of investors and those of employees. We believe
companies must grant stock options at market price, or the options should carry performance-based vesting with clearly defined
performance metrics. Since we do not support the scheme, we do not support the resolution.
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POSTAL BALLOT
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06-04-2025

Oracle Financial Services
Software Ltd.

POSTAL BALLOT

MANAGEMENT

Appoint Ms. Kavita Venugopal (DIN: 07551521) as
Independent Director for five years from 3 March 2025

Ms. Kavita Venugopal, 67, is the former CEO of Abu Dhabi Commercial Bank (ADCB). She has over forty years of experience in the areas of
Banking & Finance, Risk Management, Economics, Business & Strategy, Customer Management, Corporate Governance, Investment
Banking. Her past roles include leadership positions at Standard Chartered Bank, ANZ Grindlays Bank and Kotak Mahindra Bank. Her

i is in line with statutorv reauirements. We support the resolution.
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MANAGEMENT
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10-04-2025

ITC Ltd.

POSTAL BALLOT

MANAGEMENT

Approve ITC Employee Stock Appreciation Rights Scheme
2025 (ITC ESAR Scheme) convertible into a maximum of
250.2 mn equity shares

The company proposes to grant stock appreciation rights which will be settled by issue of equity shares. Under ITC ESAR Scheme, the
company proposes to offer ESARS, the exercise of which will be limited to 250.2 mn equity shares. The fresh issuance will result in a dilution
of 2.0% on the expanded capital base as on 31 December 2024. The SAR Price will not be lower than: the closing price on the NSE on the
grant date, or the average of daily six-months closing price preceding the grant date on the NSE, or the closing price on the date immediately
prior to date of board / Nomination & Compensation Committee meeting in which SARs are granted, as determined by the board. ESARs
entitle employees to receive appreciation in the value of shares of the company (difference between the market price of ten shares and
ESAR Price) where such appreciation is settled by way of shares. The ESARs will vest between one year and three years from the date of
grant. The exercise period will be up to five years from the date of vesting. Therefore, the scheme aligns the interest of shareholders and the
employees.We note that the number of equity shares granted upon exercising SARs will be based on the market price — which is the average
closing price of the company's shares in the month before the application is submitted. The notice states that board may also decide on a
different price if deemed appropriate — we expect that the board will use the definition of market price consistently, as defined in the
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entitle employees to receive appreciation in the value of shares of the company (difference between the market price of ten shares and
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10-04-2025

ITC Ltd.

POSTAL BALLOT

MANAGEMENT

Approve extension of ITC Employee Stock Appreciation
Rights Scheme 2025 (ITC ESAR Scheme) to eligible
of subsidiary. i

Through resolution #2, the company seeks shareholder approval to extend the ITC ESAR Scheme to the eligible employees of subsidiary
companies. We support the grant of ESARs to employees of unlisted subsidiaries. Further, our view on this resolution is linked to our view on
#1. We support the resolution.




‘Approve extension of ITC Employee Stock Appreciation

Through resolution #2, the company seeks shareholder approval to extend the ITC ESAR Scheme to the eligible employees of subsidiary

10-04-2025 ITC Ltd. POSTAL BALLOT MANAGEMENT Rights Scheme 2025 (ITC ESAR Scheme) to eligible FOR FOR companies. We support the grant of ESARs to employees of unlisted subsidiaries. Further, our view on this resolution s linked to our view on
of subsidiary i resolution #1. We support the resolution
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. Although his appointment meets
Tata Consultancy Appoint Sanjay V. Bhandarkar (DIN: 01260274) as regulatory requirements, we note he also serves as an Independent Director on the board of TATA Power Liited —a TATA group company,
24-04-2025 N POSTAL BALLOT MANAGEMENT , FOR AGAINST since 14 October 2016. He will complete 10 years of association with the group during the proposed five year tenure from 4 March 2025.
Services Ltd. Independent Director for five years from 4 March 2025 " i
We do not support the appointment of Independent Directors if their aggregate tenure with the company or the group exceeds 10 years
anytime during the proposed tenure as we believe that this is not in line with the spirit of the regulations. We do not support his
i as Director.
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. Although his appointment meets
o regulatory requirements, we note he also serves as an Independent Director on the board of TATA Power Limited — a TATA group company,
Tata Consultanc Appoint Sanjay V. Bhandarkar (DIN: 01260274) as
24-04-2025 ° 4 POSTAL BALLOT MANAGEMENT PP j2v darkar ( ) FOR AGAINST since 14 October 2016. He will complete 10 years of association with the group during the proposed five year tenure from 4 March 2025.
Services Ltd. Independent Director for five years from 4 March 2025 > n Wi ©
We do not support the appointment of Independent Directors if their aggregate tenure with the company or the group exceeds 10 years
anytime during the proposed tenure as we believe that this is not in line with the spirit of the regulations. We do not support his
as Director.
Ms. Ira Gupta, 51, is the former Chief Human Resource Officer (CHRO) of Microsoft India and South Asia. Prior to this, she served as the HR
) Appoint Ms. Ira Gupta (DIN: 07517101) as Independent leader at GlaxoSmithKline. She has 27 yeavrs of experienc.e as an HR leader .znd exe.cutive caac.h. Public sources indicate that she is t,he
01-05-2025|  Eicher Motors Ltd. POSTAL BALLOT MANAGEMENT Directar for five vears fram 10 February 2025 FOR FOR founder of LSC Group, a leadership coaching and HR advisory firm and Senior Advisor to McKinsey & Company. She holds an MBA in
¥ i Personnel Management & Industrial Relations from XLRI Jamshedpur and a BA (Honours) degree from Lady Shri Ram College, New Delhi.
Her i asan director is in line with the statutory r We support the resolution.
Ms. Ira Gupta, 51, is the former Chief Human Resource Officer (CHRO) of Microsoft India and South Asia. Prior to this, she served as the HR
) leader at GlaxoSmithKline. She has 27 years of experience as an HR leader and executive coach. Public sources indicate that she is the
Appoint Ms. Ira Gupta (DIN: 07517101) as Independent
01-05-2025|  Eicher Motors Ltd. POSTAL BALLOT MANAGEMENT PP recter for ﬁ\:’e iars trom 10 FE[’Wa zgzs FOR FOR founder of LSC Group, a leadership coaching and HR advisory firm and Senior Advisor to McKinsey & Company. She holds an MBA in
v v Personnel Management & Industrial Relations from XLRI Jamshedpur and a BA (Honours) degree from Lady Shri Ram College, New Delhi.
Her appoi asanii director is in line with the statutory ¢ We support the resolution.
‘Arun Vasu, 56, is the Chairperson and Managing Director of TT Group of Companies which has presence in air cargo, logistics, supply chain
Appoint Arun Vasu (DIN: 00174675) as Independent i ing, i i itali inis . it i f i
01-05-2025 Eicher Motors Ltd. POSTAL BALLOT MANAGEMENT PP ) ( ) P FOR FOR sulytwons, lrucklng‘, insurance t{rokermg, hgspltahtv,‘an‘d waser spur}s training and‘ deve\opmenl»He is a»\st}) Presldgnt of Surfing Federation of|
Director for five years from 13 February 2025 India and the President of Tamil Nadu Surfing His asan director is in line with the statutory
reauirements. We support the resolution.
Arun Vasu, 56, is the Chairperson and Managing Director of TT Group of Companies which has presence in air cargo, logistics, supply chain
01-052025|  Eicher Motors Ltd. POSTAL BALLOT MANAGEMENT Appoint Arun Va‘su (DIN: 00174675) as Independent FOR FOR solgnons, trucklng., insurance brokering, h?spltalltv,.arjd watver sports training znd. development. He is also Pl.'esldevnt of Surfing Federation of |
Director for five years from 13 February 2025 India and the President of Tamil Nadu Surfing His asan director is in line with the statutory
reauirements. We support the resolution
Siddhartha Lal, 51, is the Promoter and was the Managing Director of Eicher Motors till 12 February 2025. He has been associated with the
Redesignate Sicdhartha Lol (DIN: 00037645) s Executive c:tm;;a:y Sf;t;m( Sme Itas'; 5 years initi;:‘IIV » C? u; ":;;Ia:i Enfield and as»(tedMarlv:ginMg D\re‘ctu:) of Eltchefr M:\turs L\’rm’f(ed si:/lce 2105161 HTeh has
) ) ” : : ’ attende out of 6) board meetings held in FY25. He was reappointed as the Managing Director for five years from May 2021. The
01-05-2025|  Eicher Motors Ltd. POSTAL BALLOT MANAGEMENT Chairperson, in the capacity of Whole time Director liable FOR FOR ° f & PP 8ing Dire -V ay
° ) ) company now proposes to redesignate Siddhartha Lal as Executive Chairperson of the company (in the capacity of Whole time Director)
to retire by rotation for five years from 13 February 2025 ! € e ¢ . !
following the completion of S. Sandilya’s (Former Group Chairperson and CEO Eicher Motors) term as director and his cessation as
Chairperson. We suoport the re lution.
Siddhartha Lal, 51, is the Promoter and was the Managing Director of Eicher Motors till 12 February 2025. He has been associated with the
Redesignate Siddhartha Lal (DIN: 00037645) as Executive Ctotmpdzndvzf;i:}:m |tastf é?byezf: initi:.lly aShCE‘O. Olz‘I:Zo;/aLEnfield and stttEdME::ginMg D\re.ctoll')af Eitchefr Mf.otors L\m\'fted Si,r:/lce 22000251 I'.irehhas
attende out of 6) board meetings held in FY25. He was reappointed as the Managing Director for five years from May 2021. The
01-05-2025|  Eicher Motors Ltd. POSTAL BALLOT MANAGEMENT Chairperson, in the capacity of Whole time Director liable FOR FOR ’ & reappol ging Dire ¥ fay 20.
company now proposes to redesignate Siddhartha Lal as Executive Chairperson of the company (in the capacity of Whole time Director)
to retire by rotation for five years from 13 February 2025 e € ¢ N .
following the completion of S. Sandilya’s (Former Group Chairperson and CEO Eicher Motors) term as director and his cessation as
Chairperson. We support the resolution,
Siddhartha Lal was paid Rs. 312.6 mn and Rs. 339.3 mn as Managing Director in FY24 and FY25 (upto 12 February 2025) respectively. The
Approve remuneration payable to Siddhartha Lal (DIN: company has proposed his redesignation as Executive Chairperson from 13 February 2025 with a revised (lowered) remuneration structure.
. 00037645) as Executive Director, in the capacity of Whole Based on the new structure, we estimate his annual remuneration at Rs. 220.0 mn, which is commensurate with the size and complexity of
01-05-2025 Eicher Motors Ltd. POSTAL BALLOT MANAGEMENT N " - FOR FOR N N N . " "
time Director for five years from 13 February 2025, not the business and industry peers. The company must also disclose granular details for the performance metrics that determine his
exceeding 1.5% of profits annually commission component which is capped at 80% of his fixed pay and allowances. While any annual increment in his remuneration will be
determined by the NRC, it will remain within the overall ceiling of 1.5% of net profits. Hence, we support the resolution.
siddhartha Lal was paid Rs. 312.6 mn and Rs. 339.3 mn as Managing Director in FY24 and FY25 (upto 12 February 2025) respectively. The
Approve remuneration payable to Siddhartha Lal (DIN: company has proposed his redesignation as Executive Chairperson from 13 February 2025 with a revised (lowered) remuneration structure.
01-052025|  Eicher Motors Ltd. POSTAL BALLOT MANAGEMENT 000376‘}5) as Execn{tlve Director, in the capacity of Whole FOR FOR Based on the new structure, we estimate his annual remurfera(lon atRs. 220.0 mn, which is cummensurale»wllh the size and cu‘mplex\(v of
time Director for five years from 13 February 2025, not the business and industry peers. The company must also disclose granular details for the performance metrics that determine his
exceeding 1.5% of profits annually commission component which is capped at 80% of his fixed pay and allowances. While any annual increment in his remuneration will be
determined by the NRC, it will remain within the overall ceiling of 1.5% of net profits. Hence, we support the resolution.
Govindarajan Balakrishnan, 56, was the CEO, Royal Enfield and the Executive Director of Eicher Motors till 12 February 2025. He has over 34
years of experience in the automotive and engineering industry. He has been associated with the company since 1995 and was appointed as
Balakrishnan (DIN: Executive Director on 18 August 2021. He has attended 100% (6 out of 6) board meetings held in FY25. The company has proposed the
01-05-2025|  Eicher Motors Ltd. POSTAL BALLOT MANAGEMENT as Managing Director, liable to retire by rotation for five FOR FOR redesignation of Govindarajan Balakrishnan as Managing Director of the company from 13 February 2025 following the redesignation of
years from 13 February 2025 siddhartha Lal as Executive Chairperson (in the capacity of Whole time Director), which resulted in a vacancy in the position of Managing
Director. Govindarajan Balakrishnan s liable to retire by rotation and his proposed redesignation is in line with the statutory requirements.
We sunnort the resolution.
Govindarajan Balakrishnan, 56, was the CEO, Royal Enfield and the Executive Director of Eicher Motors till 12 February 2025. He has over 34
years of experience in the automotive and engineering industry. He has been associated with the company since 1995 and was appointed as
Balakrishnan (DIN: Executive Director on 18 August 2021. He has attended 100% (6 out of 6) board meetings held in FY25. The company has proposed the
01-05-2025|  Eicher Motors Ltd. POSTAL BALLOT MANAGEMENT as Managing Director, liable to retire by rotation for five FOR FOR redesignation of Govindarajan Balakrishnan as Managing Director of the company from 13 February 2025 following the redesignation of

years from 13 February 2025

Siddhartha Lal as Executive Chairperson (in the capacity of Whole time Director), which resulted in a vacancy in the position of Managing
Director. Govindarajan Balakrishnan s liable to retire by rotation and his proposed redesignation is in line with the statutory requirements.
We support the re lution.




01-05-2025

Eicher Motors Ltd.

POSTAL BALLOT

MANAGEMENT

Approve remuneration payable to Govindarajan
Balakrishnan (DIN: 03093035) as Managing Director, liable
to retire by rotation for five years from 13 February 2025,

not exceeding 1.5% of profits annually

Govindarajan Balakrishnan's total remuneration as Whole time Director was Rs. 146.4 mn and Rs. 178.1 mn in FY25 (till 12 February 2025).
The company proposes to redesignate him as Managing Director from 13 February 2025 (resolution #5). Based on the new terms, we
estimate his annual remuneration at Rs. 272.1 mn (including fair value of stock options and RSUs). We note his fixed remuneration
(including RSUs granted at FV) ranges between 60% to 70% of his total remuneration. We believe at least 50% of executive remuneration
should be variable in nature to align executive remuneration to company performance. The company must provide granular details on the
performance metrics that determine his variable pay and the quantum of stock options and RSUs granted during his five-year tenure. We
recognise Govindarajan Balakrishnan is a professional whose skills carry a market value, and his total proposed remuneration is
commensurate with the size of business and industry peers. While any annual increment in his remuneration will be determined by the NRC,
it will remain within the overall ceiling of 1.5% of net profits. Hence, we support the resolution.

01-05-2025

Eicher Motors Ltd.

POSTAL BALLOT

MANAGEMENT

Approve remuneration payable to Govindarajan
Balakrishnan (DIN: 03093035) as Managing Director, liable
to retire by rotation for five years from 13 February 2025,

not exceeding 1.5% of profits annually

Govindarajan Balakrishnan's total remuneration as Whole time Director was Rs. 146.4 mn and Rs. 178.1 mn in FY25 (till 12 February 2025).
The company proposes to redesignate him as Managing Director from 13 February 2025 (resolution #5). Based on the new terms, we
estimate his annual remuneration at Rs. 272.1 mn (including fair value of stock options and RSUs). We note his fixed remuneration
(including RSUs granted at FV) ranges between 60% to 70% of his total remuneration. We believe at least 50% of executive remuneration
should be variable in nature to align executive remuneration to company performance. The company must provide granular details on the
performance metrics that determine his variable pay and the quantum of stock options and RSUs granted during his five-year tenure. We
recognise Govindarajan Balakrishnan is a professional whose skills carry a market value, and his total proposed remuneration is
commensurate with the size of business and industry peers. While any annual increment in his remuneration will be determined by the NRC,
it will remain within the overall ceiling of 1.5% of net profits. Hence, we support the resolution.

02-05-2025

Ambuja Cements Ltd.

MANAGEMENT

Approve the scheme of amalgamation of Adani
Cementation Limited with Ambuja Cements Limited

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

02-05-2025

Axis Bank Ltd.

POSTAL BALLOT

MANAGEMENT

Reappoint . Mahendra Dev (DIN: 06519869) as
Independent Director for four years from 14 June 2025

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 D Research, Chairperson of the C: 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 ics and his al research at Yale University. He has been
on the board since 14 June 2021. He attended all nine (100%) board meetings held in both FY24 and FY25. His reappointment as
Independent Director is in line with the statutory requirements. We support the resolution.

02-05-2025
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MANAGEMENT

Reappoint . Mahendra Dev (DIN: 06519869) as
Independent Director for four years from 14 June 2025

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 D Research, Chairperson of the C: 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 ics and his al research at Yale University. He has been
on the board since 14 June 2021. He attended all nine (100%) board meetings held in both FY24 and FY25. His reappointment as
Independent Director is in line with the statutory requirements. We support the resolution.

02-05-2025

0il & Natural Gas Corpn.

Ltd.

POSTAL BALLOT

MANAGEMENT

Approve material related party transactions between

ONGC Videsh Limited (OVL) and Beas Rovuma Energy

Mozambique Limited (BREML) to provide advance and

conversion of the advance into redeemable preference
shares aggregating Rs. 15.0 bn

ONGC Videsh Limited (OVL) is a wholly owned subsidiary and overseas arm of ONGC. OVL holds 16% Participating Interest (PI) in Area 1
Mozambique offshore (“Area-1") of which 10% PI is held through ONGC Videsh Rovuma Limited (OVRL), a wholly owned Indian subsidiary of|
OVL, and 6% PI s held through Beas Rovuma Energy Mozambique Limited (BREML), Mauritius. OVL holds 60% stake and Oil India Limited
(OIL) 40% stake in BREML.Area 1 Mozambigque, located in the Rovuma Basin in northern offshore Mozambique, is a natural gas project in
the development stage and requires investments during the gestation period. TotalEnergies holds 26.5% Pl and is the Operator of Area-1
Project. The other Area-1 sponsors are Mitsui (20% PI), BPRL ventures (10% P1), ENH (National Oil Company of Mozambique-15% PI), PTTEP
(8.5% PI), OVRL (10% PI) and BREML (10% PI) in the ions of the Area 1 Project will be paid by BREML on
monthly basis by way of payment of cash call raised by its Operator. Accordingly, the company proposes to provide an advance to BREML in

tranche(s) of upto Rs. 15.0 bn during FY26. Subsequently this advance payment will be converted into 10% Cumulative Redeemable
Preference Shares. The proposed transactions are at arms length and in the ordinary course of business. We support the resolution.

02-05-2025

0il & Natural Gas Corpn.

Ltd.

POSTAL BALLOT

MANAGEMENT

Approve material related party transactions between

ONGC Videsh Limited (OVL) and Beas Rovuma Energy

Mozambique Limited (BREML) to provide advance and

conversion of the advance into redeemable preference
shares aggregating Rs. 15.0 bn

ONGC Videsh Limited (OVL) is a wholly owned subsidiary and overseas arm of ONGC. OVL holds 16% Participating Interest (PI) in Area 1
Mozambique offshore (“Area-1") of which 10% PI is held through ONGC Videsh Rovuma Limited (OVRL), a wholly owned Indian subsidiary of|
OVL, and 6% PI s held through Beas Rovuma Energy Mozambique Limited (BREML), Mauritius. OVL holds 60% stake and Oil India Limited
(OIL) 40% stake in BREML.Area 1 Mozambigque, located in the Rovuma Basin in northern offshore Mozambique, is a natural gas project in
the development stage and requires investments during the gestation period. TotalEnergies holds 26.5% Pl and is the Operator of Area-1
Project. The other Area-1 sponsors are Mitsui (20% PI), BPRL ventures (10% P1), ENH (National Oil Company of Mozambique-15% PI), PTTEP
(8.5% PI), OVRL (10% PI) and BREML (10% PI) in the ions of the Area 1 Project will be paid by BREML on
monthly basis by way of payment of cash call raised by its Operator. Accordingly, the company proposes to provide an advance to BREML in

tranche(s) of upto Rs. 15.0 bn during FY26. Subsequently this advance payment will be converted into 10% Cumulative Redeemable
Preference Shares. The proposed transactions are at arms length and in the ordinary course of business. We support the resolution.

02-05-2025

0il & Natural Gas Corpn.

Ltd.

POSTAL BALLOT

MANAGEMENT

Approve material related party transactions in the form of
Sponsor Senior Loan provided by OVL Overseas IFSC
Limited (OOIL) to Moz LNG1 Financing Company Limited
(Moz LNG1 FCL) aggregating USD 379.3 mn (~Rs. 32.7 bn)

ONGC Videsh has incorporated a wholly owned subsidiary in GIFT City, Gujarat, namely OVL Overseas IFSC Ltd (OOIL), as the Global Treasury|
Centre to cater to the treasury needs of ONGC Videsh and its subsidiaries. Moz LNG1 Financing Company Ltd (Moz LNG1 FCL) is a wholly
owned subsidiary of Moz LNG1 Holding Company Ltd which is an associate of ONGC Videsh. Moz LNG1 FCL is a special purpose vehicle (SPV)
established to finance the Mozambique LNG project.Area 1 Mozambique, a major offshore gas project in the Rovuma Basin, has been on
hold since May 2021 due to regional insurgency. With security now improving, the consortium is working toward an early restart and has
asked key contractors to resume activities.The proposed transaction involves the provision of a Sponsor Senior Loan by OVL Overseas IFSC
Ltd. (OOIL), a wholly owned subsidiary of ONGC Videsh, to support the early restart of the Mozambique LNG Area 1 Project. To ensure
timely recommencement, the consortium members have agreed to extend sponsor loans, if required, to replace certain existing lenders
under the same commercial terms, including interest rates. ONGC Videsh's share of this commitment has been calculated at USD 379.3 mn
(~ Rs. 32.7 bn). This sponsor support, being extended either directly or through affiliates like OOIL, is a strategic step to maintain financial
continuity and project momentum. The transaction is aligned with the commercial interests of the project and is not prejudicial to the

interacts nf tha charshnlders Hance we sinnort tha racalution




0il & Natural Gas Corpn.

Approve material related party transactions in the form of
Sponsor Senior Loan provided by OVL Overseas IFSC

ONGC Videsh has incorporated a wholly owned subsidiary in GIFT City, Gujarat, namely OVL Overseas IFSC Ltd (OOIL), as the Global Treasury]
Centre to cater to the treasury needs of ONGC Videsh and its subsidiaries. Moz LNG1 Financing Company Ltd (Moz LNG1 FCL) is a wholly
owned subsidiary of Moz LNG1 Holding Company Ltd which is an associate of ONGC Videsh. Moz LNG1 FCL is a special purpose vehicle (SPV)
established to finance the Mozambique LNG project.Area 1 Mozambique, a major offshore gas project in the Rovuma Basin, has been on
hold since May 2021 due to regional insurgency. With security now improving, the consortium is working toward an early restart and has
asked key contractors to resume activities. The proposed transaction involves the provision of a Sponsor Senior Loan by OVL Overseas IFSC

02-05-2025 POSTAL BALLOT MANAGEMENT . . FOR FOR . N . .
Ltd. Limited (OOIL) to Moz LNG1 Financing Company Limited Ltd. (OOIL), a wholly owned subsidiary of ONGC Videsh, to support the early restart of the Mozambique LNG Area 1 Project. To ensure
oz aggregating .3 mn (*Rs. 32.7 bn) timely recommencement, the consortium members have agreed to extend sponsor loans, if required, to replace certain existing lenders
Moz LNG1 FCL] USD 379.3 Rs. 32.7 b l} h i bers h: d d I if ired, ; i isting lend
under the same commercial terms, including interest rates. ONGC Videsh's share of this commitment has been calculated at USD 379.3 mn
(~Rs. 32.7 bn). This sponsor support, being extended either directly or through affiliates like OOIL, is a strategic step to maintain financial
continuity and project momentum. The transaction s aligned with the commercial interests of the project and is not prejudicial to the
interestc of the charehalders Hence we sunnart the recalutinn
A terial related yt ti f " The proposed transaction pertains to guarantee support by ONGC, for a Sponsor Senior Loan of up to USD 379.30 mn (~ Rs. 32.7 bn), to be
rove material related party transactions for guarantee
PP P "S v i o dgb o extended by its wholly owned subsidiary, OVL Overseas IFSC Ltd. (OOIL), to Moz LNG1 FCL (resolution #2). As an Investment Grade entity
support against Sponsor Senior Loan provide
02-05.2025 | Ol & Natural Gas Corpn. POSTAL BALLOT MANAGEMENT Zp & et ftd (00 ta M L:Gl o Y ron ron and the holding company of ONGC Videsh, ONGC is required to provide this guarantee in line with its funding obligations as a project
-05- verseas ) 0 Moz inancin
Ltd. ) i sponsor under the facility agreement. This guarantee ensures timely financial support for the early restart of the Mozambique LNG Area 1
Ce Limited (Moz LNG1 FCL) ting USD 379.3
ompany Limited (Moz aggregatin .
pany gt bg)g gating Project, replacing certain existing lenders on the same commercial terms, if required. The transaction is aligned with the commercial
mn (“Rs. . n,
interests of the project and is not prejudicial to the interests of the shareholders. Hence, we support the resolution.
Aoorove material related party transactions for guarantee The proposed transaction pertains to guarantee support by ONGC, for a Sponsor Senior Loan of up to USD 379.30 mn (~ Rs. 32.7 bn), to be
":U s onsofsyﬁm e mvidedgb o extended by its wholly owned subsidiary, OVL Overseas IFSC Ltd. (OOIL), to Moz LNG1 FCL (resolution #2). As an Investment Grade entity
02.05.205 | Ol & Natural Gas Corpn. POSTAL BALLOT MANAGEMENT Z“’lersei rec me 100 6 o L:el F\'nancvm ron ron and the holding company of ONGC Videsh, ONGC is required to provide this guarantee in line with its funding obligations as a project
Led. Company Lmited (Mo2 LNGL FLL) aesregating US0 g s sponsor under the facility agreement. This guarantee ensures timely financial support for the early restart of the Mozambique LNG Area 1
pany o (R 327 bng)g gating - Project, replacing certain existing lenders on the same commercial terms, if required. The transaction is aligned with the commercial
e interests of the project and is not prejudicial to the interests of the shareholders. Hence, we support the resolution.
The company seeks approval for a restructuring scheme under which the commercial vehicle business will be demerged from Tata Motors
Limited into TML Commercial Vehicles Limited (TMLCV). Shareholders of TML will receive one share of TMLCV for every share held in TML.
Approve scheme of arrangement for demerger of Further, the passenger vehicle business housed in Tata Motors Passenger Vehicles Limited will be merged into TML. Upon the scheme
06.05.2025|  Tata Motors Ltd New MANAGEMENT commercial vehicles business into TML Commercial ron ron becoming effective, TMLCV’s name shall be changed to Tata Motors Limited. The amalgamated entity wil be renamed Tata Motors
g Vehicles Ltd (TMLCV) and merger of Tata Motors Passenger Vehicles Limited and will house the passenger vehicles business and the JLR business. Both the companies will be listed on the
Passenger Viehicles Limited (TMPV) with the company 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. It will also unlock value for shareholders by giving them direct
gwnershin in both it
The company seeks approval for a restructuring scheme under which the commercial vehicle business will be demerged from Tata Motors
Limited into TML Commercial Vehicles Limited (TMLCV). Shareholders of TML will receive one share of TMLCV for every share held in TML.
Approve scheme of arrangement for demerger of Further, the passenger vehicle business housed in Tata Motors Passenger Vehicles Limited will be merged into TML. Upon the scheme
06.05.2025|  Tata Motors Ltd New MANAGEMENT commercial vehicles business into TML Commercial ron ron becoming effective, TMLCV's name shall be changed to Tata Motors Limited. The amalgamated entity wil be renamed Tata Motors
g Vehicles Ltd (TMLCV) and merger of Tata Motors Passenger Vehicles Limited and will house the passenger vehicles business and the JLR business. Both the companies will be listed on the
Passenger Viehicles Limited (TMPV) with the company 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. It will also unlock value for shareholders by giving them direct
ownershib in both
Aot Parik & Aesodiates as Secretarial Auditors for fve The bank proposes to pay Parikh & Associates remuneration of Rs. 299,000 plus applicable taxes. The proposed remuneration payable to
09-05-2025|  State Bank of India EGM MANAGEMENT p"yem ot A Y30 ot s o FOR FOR Parikh & Associates is commensurate with the size of the bank. Their appointment i in line with statutory requirements. We support this
Aot Parik & Aesodiates as Secretarial Auditors for fve The bank proposes to pay Parikh & Associates remuneration of Rs. 299,000 plus applicable taxes. The proposed remuneration payable to
09-05-2025|  State Bank of India EGM MANAGEMENT D o Ev20 a1 Y0 et Tt ro o o FOR FOR Parikh & Associates is commensurate with the size of the bank. Their appointment i in line with statutory requirements. We support this
v resolution.
The bank s seeking approval for related-party tr with Bank of Bhutan, an associate company in which the bank owns
Aoarove materil related party transactions with Bank of 80% equity. The proposed transactions are in the nature of facilitating trade transactions, reimbursement of staff training costs,
09-05-2025|  State Bank of India EGM MANAGEMENT Bhutan Limited, anessociate :ggregatmg Rs. 100 bn for FOR fOR maintenance of Nostro/Vostro/Current Accounts with the Bank and any other transactions. The bank expects these transactions to
Y m'6 S aggregate Rs. 10.0 bn in FY26. The bank must disclose past transactions with Bank of Bhutan in the annual report and in the notice to the
shareholders. Notwithstanding, we support these transactions as they are at an arm’s length and in the ordinary course of business. We
lgmuortthis resolution.
The bank is seeking shareholder approval for related-party transactions with Bank of Bhutan, an associate company in which the bank owns
Aoprove material related party transactions with Bank of 80% equity. The proposed transactions are in the nature of facilitating trade transactions, reimbursement of staff training costs,
09.05.2025|  Stote Bank of India com MANAGEMENT B:Zm S, zssoc‘:te ;gregmng oo ier ron ron maintenance of Nostro/Vostro/Current Accounts with the Bank and any other transactions. The bank expects these transactions to
' sz’e S aggregate Rs. 10.0 bn in FY26. The bank must disclose past transactions with Bank of Bhutan in the annual report and in the notice to the
shareholders. Notwithstanding, we support these transactions as they are at an arm’s length and in the ordinary course of business. We
'ﬂJDDOV‘t this resolution.
The bank is seeking shareholder approval for related-party transactions with Yes Bank Limited, an associate company in which the bank
owns 29.38% equity. The proposed transactions are in the nature of purchasing and sale of government securities, call/term/notice money
Anorove material related barty transactions with Yes Bank borrowing and lending transactions, sale and purchase of foreign currency, overnight and term placements and foreign currency term loan
09-05-2025|  State Bank of India EGM MANAGEMENT Efm'ted T pre !m B8 o o Pyt FOR FOR facilties. These transactions aggregated Rs. 2.9 bn in FY24 and Rs. 3.1 bn in HIFY25. The bank now expects these transactions to aggregate
' » aggregating Rs. 358, Rs. 358.8 bn in FY26. The bank must disclose past transactions with Yes Bank Limited in the annual report and in the notice to the
shareholders. Notwithstanding, we support these transactions as they are at an arm’s length and in the ordinary course of business. We
lgmnnn this resolution.
The bank s seeking approval for related-party tr With Yes Bank Limited, an associate company in which the bank
owns 29.38% equity. The proposed transactions are in the nature of purchasing and sale of government securities, call/term/notice money
Anorove material related party transactions with Yes Bank borrowing and lending transactions, sale and purchase of foreign currency, overnight and term placements and foreign currency term loan
09-05-2025|  State Bank of India EGM MANAGEMENT E’F:m’(e et "re ‘;m e 398.8 bn for FYat FOR FOR facilities. These transactions aggregated Rs. 2.9 bn in FY24 and Rs. 3.1 bn in H1FY25. The bank now expects these transactions to aggregate
g + 3887eBating . 358. Rs. 358.8 bn in FY26. The bank must disclose past transactions with Yes Bank Limited in the annual report and in the notice to the
shareholders. Notwithstanding, we support these transactions as they are at an arm’s length and in the ordinary course of business. We
support this resolution.
The bank is seeking shareholder approval for related-party transactions between SBI DFHI Limited, a 72.17% subsidiary and SBI Capital
) ) Markets Limited, a wholly owned subsidiary. The proposed transactions are in the nature of purchase and sale of government securities and
Al 1t | related ty ti betwe SBI
rove material related party transactions between
e, Cacttal oot investment in debt securities (subject to necessary regulatory approvals), purchase and sale of government securities, non-Statutory
imited, a subsidiary, and SBI Capital Markets westment I " ’ ° " '
09-05-2025(  State Bank of India EGM MANAGEMENT v P! FOR FOR Liquidity Ratio securities, fees, brokerage, r any other inc pense or other activities undertaken in

Limited, a wholly owned subsidiary, aggregating Rs. 30.0
bn for FY26

pursuance, in the ordinary course of SBI DFHI Limited’s business. The bank expects these transactions to aggregate Rs. 30.0 bn in FY26. The
bank must disclose past transactions between both these subsidiaries in the notice to the shareholders. Notwithstanding, we support these
transactions as they are at an arm’s length and in the ordinary course of business. We support this resolution.




09-05-2025

State Bank of India

MANAGEMENT

Approve material related party transactions between SBI
DFHI Limited, a subsidiary, and SBI Capital Markets
Limited, a wholly owned subsidiary, aggregating Rs. 30.0
bn for FY26

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

09-05-2025

State Bank of India

MANAGEMENT

Approve material related party transactions between SBI
DFHI Limited, a subsidiary, and Yes Bank Limited, an
associate, aggregating Rs. 214.0 bn for FY26

The bank is seeking shareholder approval for related-party transactions between SBI DFHI Limited, a 72.2% subsidiary and Yes Bank Limited,
an associate company in which the bank owns 29.38% equity. The proposed transactions are in the nature of purchase and sale of
government securities, borrowing of funds under Overnight/Term Facility by SBI DFHI Limited from Yes Bank, lending under intraday limits,
and other ions. These Rs. 190.0 bn in FY24 and Rs. 17.5 mn in H1FY25. The bank expects these transactions
to aggregate Rs. 214.0 b in FY26.

The bank must disclose past transactions between SBI DFHI and Yes Bank in the notice to the shareholders. The bank must also clarify why
shareholder approval for FY24 transactions between SBI DFHI and Yes Bank Limited was not sought, despite the quantum exceeding the
materiality threshold of Rs. 10.0 bn as per SEBI LODR. Notwithstanding, we support these transactions s they are at an arm’s length and in
the ardinary course of husiness

09-05-2025

State Bank of India

MANAGEMENT

Approve material related party transactions between SBI
DFHI Limited, a subsidiary, and Yes Bank Limited, an
associate, aggregating Rs. 214.0 bn for FY26

The bank is seeking approval for related-party between SBI DFHI Limited, a 72.2% subsidiary and Yes Bank Limited,
an associate company in which the bank owns 29.38% equity. The proposed transactions are in the nature of purchase and sale of
government securities, borrowing of funds under Overnight/Term Facility by SBI DFHI Limited from Yes Bank, lending under intraday limits,
and other tr: These i greg: Rs. 190.0 bn in FY24 and Rs. 17.5 mn in H1FY25. The bank expects these transactions
to aggregate Rs. 214.0 bn in FY26.

The bank must disclose past transactions between SBI DFHI and Yes Bank in the notice to the shareholders. The bank must also clarify why
shareholder approval for FY24 transactions between SBI DFHI and Yes Bank Limited was not sought, despite the quantum exceeding the
materiality threshold of Rs. 10.0 bn s per SEBI LODR. Notwithstanding, we support these transactions as they are at an arm’s length and in
the ordinarv course of business.

09-05-2025

State Bank of India

MANAGEMENT

Approve material related party transactions between SBI
DFHI Limited, a subsidiary, and Jharkhand Rajya Gramin
Bank, an associate, aggregating Rs. 21.0 bn for FY26

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

09-05-2025

State Bank of India

MANAGEMENT

Approve material related party transactions between SBI
DFHI Limited, a subsidiary, and Jharkhand Rajya Gramin
Bank, an associate, aggregating Rs. 21.0 bn for FY26

lgf business.

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

09-05-2025

State Bank of India

MANAGEMENT

Approve material related party transactions between SBI
DFHI Limited, a subsidiary, and Uttarakhand Gramin Bank,
an associate, aggregating Rs. 21.0 bn for FY26

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

09-05-2025

State Bank of India

MANAGEMENT

Approve material related party transactions between SBI
DFHI Limited, a subsidiary, and Uttarakhand Gramin Bank,
an associate, aggregating Rs. 21.0 bn for FY26

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

09-05-2025

State Bank of India

MANAGEMENT

Approve material related party transactions between SBI
DFHI Limited, a subsidiary, and Chhattisgarh Rajya Gramin
Bank, an associate, aggregating Rs. 50.0 bn for FY26

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

09-05-2025

State Bank of India

MANAGEMENT

Approve material related party transactions between SBI
DFHI Limited, a subsidiary, and Chhattisgarh Rajya Gramin
Bank, an associate, aggregating Rs. 50.0 bn for FY26

'grdinzrv course of business.

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

09-05-2025

State Bank of India

MANAGEMENT

Approve material related party transactions between SBI
DFHI Limited, a subsidiary, and Rajasthan Gramin Bank, an
associate, aggregating Rs. 97.0 bn for FY26

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

09-05-2025

State Bank of India

MANAGEMENT

Approve material related party transactions between SBI
DFHI Limited, a subsidiary, and Rajasthan Gramin Bank, an
associate, aggregating Rs. 97.0 bn for FY26

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




09-05-2025

State Bank of India

MANAGEMENT

Approve material related party transactions with SB Life
Insurance Company Limited, a subsidiary, aggregating Rs.
219.4 bn for FY26

The bank is seeking shareholder approval for related-party transactions with SBI Life Insurance Company Limited, a 55.38% listed subsidiary.
The proposed transactions are in the nature of issue of bank guarantees, commission on BGs, purchase and sale of government securities,
payment of premium in respect of Individual Housing Loan Scheme (IHLS) Insurance, receipt of lease rentals, receipt of royalty and payment
of insurance premium to SBI Life. These transactions aggregated Rs. 118.5 bn in FY24 and Rs. 15.3 bn in H1FY25. The bank expects these
transactions to aggregate Rs. 219.4 bn in FY26.

The bank must disclose past transactions with SBI Life in the annual report and in the notice to the shareholders. The bank must also explain
why shareholder approval for FY24 and FY25 transactions with SBI Life was not sought, despite exceeding the materiality threshold of Rs.
10.0 bn as per SEBI LODR. Notwithstanding, we support these transactions as they are operational in nature, at an arm’s length and in the
ardinary course of husiness

09-05-2025

State Bank of India

MANAGEMENT

Approve material related party transactions with SBI Life
Insurance Company Limited, a subsidiary, aggregating Rs.
219.4 bn for FY26

The bank is seeking approval for related-party tr
The proposed transactions are in the nature of issue of bank guarantees, commission on BGs, purchase and sale of government securities,

With SBI Life Insurance Company Limited, a 55.38% listed subsidiary.

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 SB Life. These transactions aggregated Rs. 118.5 bn in FY24 and Rs. 15.3 bn in H1FY25. The bank expects these
transactions to aggregate Rs. 219.4 bn in FY26.

The bank must disclose past transactions with SB Life in the annual report and in the notice to the shareholders. The bank must also explain
why shareholder approval for FY24 and FY25 transactions with SBI Life was not sought, despite exceeding the materiality threshold of Rs.
10.0 bn as per SEBI LODR. Notwithstanding, we support these transactions as they are operational in nature, at an arm’s length and in the
ordinarv course of business

09-05-2025

State Bank of India

MANAGEMENT

Approve material related party transactions with SBI Cards
and Payments Services Limited, a subsidiary, aggregating
Rs. 456.5 bn for FY26

The bank is seeking shareholder approval for related-party transactions with SBI Cards and Payments Services Limited (5Bl Cards), a 68.60%
listed subsidiary. The proposed transactions are in the nature of provision of fund based working capital and other limits, receipt of
commission for distributing SBI credit cards, purchase and sale of government securities, receipt of lease rentals, receipt of royalty and
availing corporate credit card limit. These transactions aggregated Rs. 1,704.4 bn in FY24 and Rs. 509.2 bn in HLFY25. The bank expects
these transactions to aggregate Rs. 456.5 b in FY26.

The bank must disclose past transactions with SBI Cards in the annual report and in the notice to the shareholders. The bank must also
explain why shareholder approval for FY24 and FY25 transactions with SBI Cards was not sought, despite the quantum exceeding the
materiality threshold of Rs. 10.0 bn as per SEBI LODR. It appears that the bank is seeking approval for loan transactions on a net basis —
since the proposed limits are significantly lower than actual transactions in FY23 and FY24 - H1FY25 transactions are already higher than the
approval being sought. Notwithstanding, we support these transactions as they are operational in nature, at an arm'’s length and in the
ardinary course of husiness

09-05-2025

State Bank of India

MANAGEMENT

Approve material related party transactions with SBI Cards
and Payments Services Limited, a subsidiary, aggregating
Rs. 456.5 bn for FY26

The bank s seeking shareholder approval for related-party transactions with SBI Cards and Payments Services Limited (5Bl Cards), a 68.60%
listed subsidiary. The proposed transactions are in the nature of provision of fund based working capital and other limits, receipt of
commission for distributing SBI credit cards, purchase and sale of government securities, receipt of lease rentals, receipt of royalty and
availing corporate credit card limit. These transactions aggregated Rs. 1,704.4 bn in FY24 and Rs. 509.2 bn in HLFY25. The bank expects
these transactions to aggregate Rs. 456.5 b in FY26.

The bank must disclose past transactions with SBI Cards in the annual report and in the notice to the shareholders. The bank must also
explain why shareholder approval for FY24 and FY25 transactions with SBI Cards was not sought, despite the quantum exceeding the
materiality threshold of Rs. 10.0 bn as per SEBI LODR. It appears that the bank is seeking approval for loan transactions on a net basis —
since the proposed limits are significantly lower than actual transactions in FY23 and FY24 - H1FY25 transactions are already higher than the
approval being sought. Notwithstanding, we support these transactions as they are operational in nature, at an arm’s length and in the
ardinary course of husiness

09-05-2025

State Bank of India

MANAGEMENT

Approve material related party transactions with SBI
General Insurance Company Limited, a subsidiary,
aggregating Rs. 110.8 bn for FY26

The bank is seeking approval for related-party tr
Insurance), a 69.11% subsidiary. The proposed transactions are in the nature of provision of non-fund-based limits, commission exchange

with SBI General Insurance Company Limited (SBI General

and brokerage, purchase of property insurance policy and other policies, receipt of commission, purchase and sale of government
securities, payment of SBI retirees Mediclaim Policy premium, receipt of lease rental and receipt of royalty. The bank expects these
transactions to aggregate Rs. 110.8 bn in FY26. The bank must disclose past transactions with SBI General Insurance in the annual report and
in the notice to the shareholders. Notwithstanding, we support these transactions as they are at an arm’s length and in the ordinary course
of business. Further, we that the residual

may be financial investors and hence the onus of operational support
falls on SBI. We support this resolution.

09-05-2025

State Bank of India

MANAGEMENT

Approve material related party transactions with SBI
General Insurance Company Limited, a subsidiary,
aggregating Rs. 110.8 bn for FY26

The bank is seeking approval for related-party tr
Insurance), a 69.11% subsidiary. The proposed transactions are in the nature of provision of non-fund-based limits, commission exchange

with SBI General Insurance Company Limited (SBI General

and brokerage, purchase of property insurance policy and other policies, receipt of commission, purchase and sale of government
securities, payment of SBI retirees Mediclaim Policy premium, receipt of lease rental and receipt of royalty. The bank expects these
transactions to aggregate Rs. 110.8 bn in FY26. The bank must disclose past transactions with SBI General Insurance in the annual report and
in the notice to the shareholders. Notwithstanding, we support these transactions as they are at an arm’s length and in the ordinary course
of business. Further, we that the residual
falls on SBI. We support this resolution.

may be financial investors and hence the onus of operational support

09-05-2025

State Bank of India

MANAGEMENT

Approve material related party transactions with SBI
Payment Services Private Limited, a subsidiary, aggregating|
Rs. 71.9 bn for FY26

The bank is seeking approvalfor related-party With SBI Payment Services Private Limited, a 74% subsidiary. The
balance shareholding is held by Hitachi Payment Services Limited (HPSL). The proposed transactions are in the nature of provision of
unsecured overdraft limit, bank guarantees, interest on advances, other expenditure, compensation in respect of Merchant Acquiring
Business (MAB) and receipt of royalty. These transactions aggregated Rs. 2,168.6 bn in FY24. The bank expects these transactions to
aggregate Rs. 71.9 bn in FY26.

The bank must disclose past transactions with SBIPSPL in the annual report and in the notice to the shareholders. The bank must also explain
why shareholder approval for FY25 transactions with SBIPSPL was not sought, despite exceeding the materiality threshold of Rs. 10.0 bn as
per SEBI LODR.

We support these transactions as they are at an arm’s length and in the ordinary course of business. Further, while we note that financial
support is being extended by SBI and is not in the ratio of the bank’s shareholding in SBIPSPL, we support these transactions as we believe
they are essential to the bank’s payment services operations and the residual shareholder HPSL appears to be a technology and hardware

09-05-2025

State Bank of India

MANAGEMENT

Approve material related party transactions with SBI
Payment Services Private Limited, a subsidiary, aggregating|
Rs. 71.9 bn for FY26

e bankTs seeking approvalTor related-party I With SBT Payment Services Private Limited, a 74% subsidiary. The
balance shareholding is held by Hitachi Payment Services Limited (HPSL). The proposed transactions are in the nature of provision of
unsecured overdraft imit, bank guarantees, interest on advances, other expenditure, compensation in respect of Merchant Acquiring
Business (MAB) and receipt of royalty. These transactions aggregated Rs. 2,168.6 bn in FY24. The bank expects these transactions to
aggregate Rs. 71.9 bn in FY26.

The bank must disclose past transactions with SBIPSPL in the annual report and in the notice to the shareholders. The bank must also explain
why shareholder approval for FY25 transactions with SBIPSPL was not sought, despite exceeding the materiality threshold of Rs. 10.0 bn as
per SEBI LODR.

We support these transactions as they are at an arm’s length and in the ordinary course of business. Further, while we note that financial
support s being extended by SBI and is not n the ratio of the bank’s shareholding in SBIPSPL, we support these transactions as we believe
they are essential to the bank's payment services operations and the residual shareholder HPSL appears to be a technology and hardware

nartner.




09-05-2025

State Bank of India

MANAGEMENT

Approve material related party transactions with SBI DFHI
Limited, a subsidiary, aggregating Rs. 631.1 bn for FY26

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

09-05-2025

State Bank of India

MANAGEMENT

Approve material related party transactions with SBI DFHI
Limited, a subsidiary, aggregating Rs. 631.1 bn for FY26

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

09-05-2025

State Bank of India

MANAGEMENT

Approve material related party transactions with SBI
(Mauritius) Limited, a subsidiary, aggregating Rs. 1,245.6
bn for FY26

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

09-05-2025

State Bank of India

MANAGEMENT

Approve material related party transactions with SBI
(Mauritius) Limited, a subsidiary, aggregating Rs. 1,245.6
bn for FY26

The bank is seeking shareholder approval for related-party transactions with SBI (Mauritius) Limited, a 96.60% subsidiary. The proposed
transactions are in the nature of facilitating trade transactions, support services for hosting and maintaining IT infrastructure, outsourcing of
afew operational tasks to the Bank, maintenance Nostro/Vostro/Current Accounts with the Banks and any other transactions. The bank
expects these transactions to aggregate Rs. 1,245.7 b in FY26. The bank must disclose past transactions with SBI (Mauritius) in the annual
report and in the notice to the 3 ing, we support these as they are at an arm’s length and in the
ordinarv course of business.

09-05-2025

State Bank of India

MANAGEMENT

Approve material related party transactions with PT Bank
SBI Indonesia, a subsidiary, aggregating Rs. 80.1 bn for
FY26

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

09-05-2025

State Bank of India

MANAGEMENT

Approve material related party transactions with PT Bank
SBI Indonesia, a subsidiary, aggregating Rs. 80.1 bn for
FY26

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

09-05-2025

State Bank of India

MANAGEMENT

Approve material related party transactions with Nepal SBI
Bank Limited, a subsidiary, aggregating Rs. 258.9 bn for
FY26

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

09-05-2025

State Bank of India

MANAGEMENT

Approve material related party transactions with Nepal SBI
Bank Limited, a subsidiary, aggregating Rs. 258.9 bn for
FY26

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

19-05-2025

Eternal Ltd

POSTAL BALLOT

MANAGEMENT

Approve and fix the foreign ownership limits at 49.5% of
equity ownership of the company on a fully diluted basis

'As on 31 March 2025, the domestic ownership of the company was ~55% and the foreign ownership was at 45% of the fully diluted share
capital of the company. Therefore, the company qualifies as an Indian-Owned-and-Controlled Company (I0CC) under applicable Indian
foreign exchange regulations. This will allow the company operational flexibility, particularly in the quick commerce business (Blinkit). Blinkit
currently operates as a third-party marketplace relying entirely on third-party sellers that own the inventory of goods sold on the platform.
As an 10CC, the company can gradually transition toward inventory ownership. Thus, the board proposes to cap the foreign ownership of
the companv at 49.5% of the paid-up share capital. We suboort the resolution.

19-05-2025

Eternal Ltd

POSTAL BALLOT

MANAGEMENT

Approve and fix the foreign ownership limits at 49.5% of
equity ownership of the company on a fully diluted basis

'As on 31 March 2025, the domestic ownership of the company was ~55% and the foreign ownership was at 45% of the fully diluted share
capital of the company. Therefore, the company qualifies as an Indian-Owned-and-Controlled Company (I0CC) under applicable Indian
foreign exchange regulations. This will allow the company operational flexibility, particularly in the quick commerce business (Blinkit). Blinkit
currently operates as a third-party marketplace relying entirely on third-party sellers that own the inventory of goods sold on the platform.
As an 10CC, the company can gradually transition toward inventory ownership. Thus, the board proposes to cap the foreign ownership of
the companv at 49.5% of the paid-up share capital. We subport the resolution

07-06-2025

Bajaj Finance Ltd.

POSTAL BALLOT

MANAGEMENT

Reappoint Rajeev Jain (DIN: 01550158) as Executive
Director designated as Vice Chairperson for three years
from 1 April 2025 and fix his remuneration

AGAINST

Rajeev Jain, 54, was Managing Director since 2015 and he shall be reappointed as Executive Director, designated as Vice Chairperson from 1
April 2025. While Rajeev Jain is a professional whose skills carry a market value, we are unable to support the resolution on account of
inadequate remuneration disclosures and the enabling remuneration terms. He was paid Rs. 546.3 mn in FY24, including fair value of stock
options. We estimate his remuneration from Bajaj Finance including market linked stock options at Rs. 689.7 mn and Rs. 792.6 mn for FY25
and FY26 respectively. The resolution provides flexibility to grant him stock options from Bajaj Finserv, holding company as well. Given the
lack of clarity on stock options from Bajaj Finserv, we are unable to estimate his overall remuneration from all sources. His fixed pay can
range between Rs. 126.9 mn and Rs. 300.0 mn and variable pay can range between Rs. 126.9 mn to Rs. 1,500.0 mn bringing his maximum
pay at “Rs. 1,800.0 mn which is very high. Given the quantum of remuneration, the company must provide a reasonable cap for overall
remuneration including the quantum of stock options. Further, it must also provide performance metrics that determine his variable pay -
which forms more than 80% of his total pay. The Nomination and Remuneration Committee (NRC) must also disclose the process used for
benchmarking his remuneration. In the absence of this, we are unable to support the resolution.




Redesignate Anup Kumar Saha (DIN: 07640220) as

Anup Saha, 54, joined Bajaj Finance Ltd. in 2017. He was appointed as Executive Director in April 2023 and was redesignated as deputy
Managing Director from 1 April 2024. While Anup Saha is a professional whose skills carry a market value, we are unable to support the

on account of the inadequate remuneration disclosures and the enabling remuneration terms. Anup Saha was paid Rs. 262.4 mn
in FY24 which includes fair value of stock options. We estimate his remuneration from Bajaj Finance including market linked stock options at
Rs. 316.8 mn and Rs. 576.8 mn for FY25 and FY26 respectively. The resolution provides flexibility to grant him stock options from Bajaj

07-06-2025|  Bajaj Finance Ltd. POSTAL BALLOT MANAGEMENT Managing Director from 1 April 2025 till the remainder of FOR AGAINST Finserv, holding company. Given the lack of clarity on the quantum of stock options from Bajaj Finserv, we are unable to estimate his overall
his tenure on 31 March 2028 and fix his remuneration remuneration from all sources. His fixed pay can range between Rs. 92.3 mn and Rs. 225.0 mn and variable pay can range between Rs. 92.3
mn to Rs. 1,125.0 mn bringing his maximum pay at ~Rs. 1,350.0 mn which is very high. Given the quantum of remuneration, the company
must provide a reasonable cap for overall remuneration including the quantum of stock options. Further, it must also provide performance
metrics that determine his variable pay - which forms more than 80% of his total pay. The Nomination and Remuneration Committee (NRC)
must also disclose the process used for benchmarking his remuneration. In the absence of this, we are unable to support the resolution.
A b-division of equity shares f i
. pprove sub-division of equity shares from one equity The sub-division of shares will reduce the share price and is likely to improve liquidity for the stock and make the equity shares affordable to
07-06-2025 Bajaj Finance Ltd. POSTAL BALLOT MANAGEMENT share of face value of Rs. 2.0 each to two equity shares of FOR FOR N N
small investors. We support the resolution.
face value of Re. 1.0 each
Post the share split proposed in resolution #3, BFL's authorized share capital will be Rs. 1.50 bn comprising of 1.50 bn equity shares of face
Approve increase in authorised share capital to Rs. 10.0 bn Value of Rs. 1.0 each and the paid-up equity share capital will be Rs. 1.24 bn comprising of 1.24 bn equity shares of Rs. 1.0 each. In order to
from Rs. 1.50 bn and consequent alteration to the Capital accommadate the bonus issue proposed in resolution #5, the company seeks approval to increase the authorized share capital to Rs. 10.0
07-06-2025|  Bajaj Finance Ltd. POSTAL BALLOT MANAGEMENT Clause of Memorandum of Association (MoA) to FOR FOR bn comprising of 10.0 bn equity shares of Re. 1.0 each. As a result of the sub-division of equity shares (Resolution #3) and the subsequent
accommodate the sub-division of equity shares and bonus bonus issue (resolution #5), the company proposes to change the Capital Clause (Clause V) of the Memorandum of Association (MoA). The
issue altered MoA will reflect the proposed authorized share capital of Rs. 10.0 bn, comprising 10.0 bn equity shares of face value Rs. 1.0 each.
We sunnort the resolution.
An amount of Rs. 4.97 bn will be capitalized from the free reserves and securities premium account to facilitate the issue. The company’s
07:06.2025|  Bajaj Finance Ltd. POSTAL BALLOT MANAGEMENT Approve issuance of bonus shares in the ratio of four FOR FOR free reserves and security premiu account stood at R. 282.81 bn on 31 March 2025. The bonus issue wil increase the company's paid up
bonus shares for every one share held (4:1) 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
T We have relied upon the auditors’ report, which has not raised concerns on the financial statements. Based on the auditors’ report, which is
' Adoption of financial statements for the year ended 31 ve pon ’ ) stateme ) "
13-06-2025|  State Bank of India AGM MANAGEMENT s FOR FOR unqualified, the financial statements are in accordance with generally accepted accounting policies and Indian Accounting Standards (IND-
AS). We support the resolution.
T We have relied upon the auditors’ report, which has not raised concerns on the financial statements. Based on the auditors' report, which is
' Adoption of financial statements for the year ended 31 ve pon ’ ) stateme ) "
13-06-2025|  State Bank of India AGM MANAGEMENT s FOR FOR unqualified, the financial statements are in accordance with generally accepted accounting policies and Indian Accounting Standards (IND-
AS). We support the resolution.
As on 31 March 2025, the Bank’s Capital Adequacy Ratio was 14.25% as against the regulatory minimum requirement of 9% for CRAR. At
. i § the current market price of Rs. 785.4 per share (as on 20 May 2024) the bank will issue ~318.3 mn shares to raise the entire amount of Rs.
) Approve issuance of equity shares by way of public nart ) ) - .
13-062025|  State Bank of India EGM MANAGEMENT e/ amg Ocher macie up 10 s 25001 FOR FOR 250.0 b, This will lead to an estimated dilution of 3.4% on the expanded capital base. We believe that the dilution is reasonable, and the
v P to s, 2501 bank is adequately capitalized. The capital raised will provide the bank to support the growth aspirations of the bank and provide the bank
with a buffer to absorb potential impact arising from any deterioration in asset quality. We support the resolution.
As on 31 March 2025, the Bank’s Capital Adequacy Ratio was 14.25% as against the regulatory minimum requirement of 9% for CRAR. At
A B " ity sh b £ publ the current market price of Rs. 785.4 per share (as on 20 May 2024) the bank will issue ~318.3 mn shares to raise the entire amount of Rs.
rove issuance of equity shares by way of public
13062025  State Bank of India EGM MANAGEMENT PP o ams ot N Wd . ; zzo U‘; FOR FOR 250.0 bn. This willlead to an estimated dilution of 3.4% on the expanded capital base. We believe that the dilution is reasonable, and the
issue/QIP/any other mode up to Rs. 250.0 bn
v P bank is adequately capitalized. The capital raised will provide the bank to support the growth aspirations of the bank and provide the bank
with a buffer to absorb potential impact arising from any deterioration in asset quality. We support the resolution.
Adoption of standalone financial statements for the year We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The auditors are of the opinion that
17-06-2025| Larsen & Toubro Ltd. AGM MANAGEMENT FOR FOR - N N " " "
ended 31 March 2025 the financial statements are prepared in accordance with the generally accepted accounting principles. We support this resolution.
Adoption of standalone financial statements for the year We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The auditors are of the opinion that
17-06-2025| Larsen & Toubro Ltd. AGM MANAGEMENT FOR FOR - N N " " "
ended 31 March 2025 the financial statements are prepared in accordance with the generally accepted accounting principles. We support this resolution.
TTA s a 75% subsidiary with 25% being held by a local partner in Saudi Arabia. The company has various subsidiaries which are formed
accordance with the requirement of local laws for the purpose of bidding and execution of Engineering, Procurement and Construction
(EPC) contracts. Contracts entered into by these international subsidiaries usually have a clause which requires issuance of Parent Company
Approve material related party transactions with Larsen Guarantees (PCGs) for execution of these projects. The value of these PCGs is equivalent to the full value of the contract. Such PCGs are to
T i i . X it fi id till Il f all obli .
17-06-2025|  Larsen & Toubro Ltd. AGM MANAGEMENT oubro Arabia LLC (L‘TAD aggregating up to Rs. 126.0 bn FOR FOR be issued upfront and are to be valid till the compl guun of all 9b\|gatluns under the contract. )
from the FY25 AGM till the FY26 AGM or fifteen months, We believe the support extended to these international subsidiaries will enable them to bid and execute contracts in foreign countries. The
whichever is earlier transactions proposed are largely operational in nature, in the ordinary course of business and at arm’s length. The company seeks renewal
of shareholder approval for these transactions from the FY25 AGM till FY26 AGM or fifteen months, whichever is earlier. We support these
transactions as we believe that these funding transactions will support the bidding requirements of LTA and ensure continuity of business.
We sunnort this r lution
LTA s a 75% subsidiary with 25% being held by a local partner in Saudi Arabia. The company has various subsidiaries which are formed
accordance with the requirement of local laws for the purpose of bidding and execution of Engineering, Procurement and Construction
(EPC) contracts. Contracts entered into by these international subsidiaries usually have a clause which requires issuance of Parent Company
Approve material related party transactions with Larsen Guarantees (PCGs) for execution of these projects. The value of these PCGs is equivalent to the full value of the contract. Such PCGs are to
T i i . X it fi id till Il f all obli .
17-06-2025|  Larsen & Toubro Ltd. AGM MANAGEMENT oubro Arabia LLC (L‘TAD aggregating up to Rs. 126.0 bn FOR FOR be issued upfront and are to be valid till the compl guun of all 9b\|gatluns under the contract. )
from the FY25 AGM till the FY26 AGM or fifteen months, We believe the support extended to these international subsidiaries will enable them to bid and execute contracts in foreign countries. The
whichever is earlier transactions proposed are largely operational in nature, in the ordinary course of business and at arm’s length. The company seeks renewal
of shareholder approval for these transactions from the FY25 AGM till FY26 AGM or fifteen months, whichever is earlier. We support these
transactions as we believe that these funding transactions will support the bidding requirements of LTA and ensure continuity of business.
We sunnort this re lution.
LTMRHL is a 99.99% subsidiary of the company. The company proposes to enter into related party transactions pertaining to sales,
Approve materia related party transactions with L&T purchase, lease or supply of goods, assts or property or equipment, availing/endering of servces, and transfr of resources up o Rs. 1.0
Metro Rail (Hyderabad) Limited (LTVIRHL) aggregating i bn and providing Parent Company Guarantees up to Rs. 109.0 bn towards the borrowings to be availed by LTMRHL. We believe the
17-06-2025|  Larsen & Toubro Ltd. AGM MANAGEMENT v RHit) ageregating up FOR FOR company must disclose granular details for enabling transactions like transfer of resources. The company must also disclose details
to Rs. 110.0 b, from the FY25 AGM till the FY26 AGM or ! ' : "
fifteen months, whichever is earlier regarding the terms of the Inter-Corporate Deposits proposed to be provided, such as interest rates, tenure, etc. Notwithstanding, we
' support these transactions as they are in the ordinary course of business and at arm’s length. Further, we draw comfort from the fact that
these transactions are with a 99.99% subsidiarv. We sunnort this resolution.
LTMRHL is a 99.99% subsidiary of the company. The company proposes to enter into related party transactions pertaining o sales,
Approve material related party transactions with L&T purchase, lease or supply of goods, assets or property or equipment, avaiing/rendering of services, and transfer of resources p to Rs. 1.0
Metro Rail (Hyderabad) Limited (LTVIRHL) agaregating ui bn and providing Parent Company Guarantees up to Rs. 109.0 bn towards the borrowings to be availed by LTMRHL. We believe the
17-06-2025|  Larsen & Toubro Ltd. AGM MANAGEMENT v 8regating up FOR FOR company must disclose granular details for enabling transactions like transfer of resources. The company must also disclose details

to Rs. 110.0 bn, from the FY25 AGM till the FY26 AGM or
fifteen months, whichever is earlier

regarding the terms of the Inter-Corporate Deposits proposed to be provided, such as interest rates, tenure, etc. Notwithstanding, we
support these transactions as they are in the ordinary course of business and at arm’s length. Further, we draw comfort from the fact that
these tr: i are with a 99.99% subsidiarv. We sunoort this resolution.




Approve material related party transactions with L&T
Technology Services Limited (LTTS) aggregating up to Rs.

TTTS s a listed subsidiary in which the company owns 73.66% equity (as on March 2025) with the balance being held by public shareholders.
It operates from common campus(es) across the country, and the associated expenses are apportioned by L&T to LTTS. The multi-year
contracts primarily involve services related to i testing, issioning, and works for various projects being
executed by different business units of L&T, both in India and overseas as well as giving office premises on lease. The company will also
charge trademark fees to LTTS in accordance with the agreement between both parties.

17-06-2025| Larsen & Toubro Ltd. AGM MANAGEMENT N FOR FOR " " N N "
30,0 bn, from the FY25 AGM till the FY26 AGM o fifteen We believe the company must disclose granular details for enabling transactions like transfer of resources. Notwithstanding, we draw
months, whichever is earlier comfort that these transactions are largely operational in nature, in the ordinary course of business and at arm’s length. The company seeks
renewal of shareholder approval for these transactions from the FY25 AGM till FY26 AGM or fifteen months, whichever is earlier. The
company must clarify the reasons for the discrepancy in the past transactions reported in L&T and LTS annual reports. Notwithstanding,
\we sunnort this resolution
LTTS is a listed subsidiary in which the company owns 73.66% equity (as on March 2025) with the balance being held by public shareholders.
It operates from common campus(es) across the country, and the associated expenses are apportioned by L&T to LTTS. The multi-year
contracts primarily involve services related to testing, commissioning, and works for various projects being
Approve material related party transactions with L&T executed by different business units of L&T, both in India and overseas as well as giving office premises on lease. The company will also
17-06-2025|  Larsen & Toubro Ltd. AGM MANAGEMENT Technology Services Limited UTWS) aggregating up to Rs. FOR FOR charge trademark fees to LTTS \’rf accordance with chg agreemenF between bf"" parties. )
30,0 bn, from the FY25 AGM till the FY26 AGM o fifteen We believe the company must disclose granular details for enabling transactions like transfer of resources. Notwithstanding, we draw
months, whichever is earlier comfort that these transactions are largely operational in nature, in the ordinary course of business and at arm’s length. The company seeks
renewal of shareholder approval for these transactions from the FY25 AGM till FY26 AGM or fifteen months, whichever is earlier. The
company must clarify the reasons for the discrepancy in the past transactions reported in L&T and LTS annual reports. Notwithstanding,
we sunnort this resolution
L&T Modular Fabrication Yard LLC is a 70% subsidiary. The company proposes to enter into related party transactions pertaining to sales,
purchase, lease or supply of goods, assets or property or equipment, availing/rendering of services and transfer or exchange of resources.
N N These transactions amounted to Rs. 10.6 bn in FY24. MFY is in the business of bidding for various EPC contracts in India as well as overseas.
Approve material related party transactions up to Rs. 55.0 mon i _ §
° P Most of the EPC projects involve use of customized fabricated structures as per the contract specifications. In case of overseas projects, the
17-06-2025| Larsen & Toubro Ltd AGM MANAGEMENT bn with L&T Modular Fabrication Yard LLC (MFY) from the FOR FOR I h facilities outside India t logistics costs. Thus, avaling fabricati icesis an activity in th I
-06- arsen & Toubro Ltd. company generally uses such faciities outside India to save on logistics costs. Thus, availing fabrication services is an activity in the norma
FY25 AGM till the FY26 AGM or fifteen months, whichever pany generally 8! 8 Y
e course of business.
We believe the company must disclose granular details for enabling transactions like transfer of resources. Notwithstanding, we support
these transactions as they are in the ordinary course of business and at arm'’s length. Further, we draw comfort from the fact that these
transactinns are with a 70% suhsidiary_We sunnort this resolution
L&T Modular Fabrication Yard LLC is a 70% subsidiary. The company proposes to enter no refated party transactions pertaining to saes,
purchase, lease or supply of goods, assets or property or equipment, availing/rendering of services and transfer or exchange of resources.
) ) These transactions amounted to Rs. 10.6 b in FY24. MFY s in the business of bidding for various EPC contracts in India as well as overseas.
Approve material related party transactions up to Rs. 55.0 o | o N
N ) Most of the EPC projects involve use of customized fabricated structures as per the contract specifications. In case of overseas projects, the
17-06-2025| Larsen & Toubro Ltd AGM MANAGEMENT bn with L&T Modular Fabrication Yard LLC {MFY) from the FOR FOR i h facilities outside India t logistics costs. Th iling fabricati ices is an activity in th I
-06- . . Thus, v "
FY25 AGM il the FY26 AGM or fifteen months, whichever company generally uses such faciltes outside India to save on logistics costs. Thus, availing fabrication services is an activty in the normal
s course of business.
We believe the company must disclose granular details for enabling transactions like transfer of resources. Notwithstanding, we support
these transactions as they are in the ordinary course of business and at arm’s length. Further, we draw comfort from the fact that these
transactions are with a 70% subsidiarv. We sunnort this resolution.
LTIMindtree Limited is a 68.57% listed subsidiary. The proposed transactions will include sale, purchase, lease or supply of goods or business
assets or property or equipment, availing o rendering of services and transfer of any resources, services o obligations to meet business
Approve material related party transactions up to Rs. 15.0 objectives/requirements. LTIMindtree Limited is a service provider for various software services to its customers including the company and
17-06-2025| Larsen & Toubro Ltd. AGM MANAGEMENT bn with LTIMindtree Limited (LTIM) from the FY25 AGM till FOR FOR other related parties. The company benefits from the expertise of LTIMindtree. With respect to awarding contracts for construction of
the FY26 AGM or fifteen months, whichever is earlier commercial buildings / IT Park for the company’s use, LTIMindtree ensures that contracts are finalized with L&T on a competitive bidding
basis. We believe the company must disclose granular details for enabling transactions like transfer of resources. Notwithstanding, we
support these transactions as they are in the ordinary course of business and at arm’s length. We support this resolution.
LTIMindtree Limited is a 68.57% listed subsidiary. The proposed transactions will include sale, purchase, lease or supply of goods or business
assets or property or equipment, availing o rendering of services and transfer of any resources, services o obligations to meet business
Approve material related party transactions up to Rs. 15.0 objectives/requirements. LTIMindtree Limited is a service provider for various software services to its customers including the company and
17-06-2025| Larsen & Toubro Ltd. AGM MANAGEMENT bn with LTIMindtree Limited (LTIM) from the FY25 AGM till FOR FOR other related parties. The company benefits from the expertise of LTIMindtree. With respect to awarding contracts for construction of
the FY26 AGM or fifteen months, whichever is earlier commercial buildings / IT Park for the company’s use, LTIMindtree ensures that contracts are finalized with L&T on a competitive bidding
basis. We believe the company must disclose granular details for enabling transactions like transfer of resources. Notwithstanding, we
support these transactions as they are in the ordinary course of business and at arm’s length. We support this resolution.
Dr (Ms.) Preetha Reddy is the promoter and Executive Vice-Chairperson of Apollo Hospitals and owns more than 2% stake in AHEL. She
) ) controls AHEL as per regulations. She is also an Independent Director on the board of the company. Therefore, on account of common
Approve material related party transactions up to Rs. 24.0 i © o i ¢ .
o with Apollo Hospitals Enterprise Limited (AHEL) from directorship, AHEL is a related party of the company. The Buildings & Factories (B&F) IC of the Company has been awarded various projects
17-06-2025| Larsen & Toubro Ltd. AGM MANAGEMENT P .p P » FOR FOR by AHEL involving the construction of hospitals at multiple locations across India. The Company shall also be availing health & medical
the FY25 AGM till the FY26 AGM or fifteen months, X s " > A 0 " N
o o services from AHEL at various locations across India. We believe the company must disclose granular details for enabling transactions like
transfer of resources. Notwithstanding, we support this resolution as these transactions are operational in the ordinary course of business
on an arm’s lensth basis.
Dr (Ms.) Preetha Reddy is the promoter and Executive Vice-Chairperson of Apollo Hospitals and owns more than 2% stake in AHEL. She
) ) controls AHEL as per regulations. She is also an Independent Director on the board of the company. Therefore, on account of common
Approve material related party transactions up to Rs. 24.0 , i i . Ny .
it Anollo Hoptals eaterprite Limired (AHEL) from directorship, AHEL is a related party of the company. The Buidings & Factories (B&F) IC of the Company has been awarded various projects
17-06-2025 Larsen & Toubro Ltd. AGM MANAGEMENT P P P ! FOR FOR by AHEL involving the construction of hospitals at multiple locations across India. The Company shall also be availing health & medical
the FY25 AGM till the FY26 AGM or fifteen months, . N N N . -
o ooy services from AHEL at various locations across India. We believe the company must disclose granular details for enabling transactions like
transfer of resources. Notwithstanding, we support this resolution as these transactions are operational in the ordinary course of business
on an arm’s length basis.
"Approve remuneration of Rs. 1.9 mn payable to R. The total remuneration proposed to be paid to the cost auditors in FY26 is reasonable compared to the size and scale of the company’s
17-06-2025| Larsen & Toubro Ltd. AGM MANAGEMENT PP ' pay FOR FOR ) proposecito bep i pany
Nanabhoy & Co. as cost auditors for FY26 operations. We support this resolution.
“Approve remuneration of Rs. 1.9 mn payable to R. The total remuneration proposed to be paid to the cost auditors in FY26 is reasonable compared to the size and scale of the company’s
17-06-2025|  Larsen & Toubro Ltd. AGM MANAGEMENT PP ) mn pay; FOR FOR “ proposedto be p P pany
Nanabhoy & Co. as cost auditors for FY26 operations. We support this resolution.
) o We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The auditors are of the opinion that
Adoption of consolidated financial statements for the year " ° > statemen ‘ © op )
17-06-2025| Larsen & Toubro Ltd. AGM MANAGEMENT 3t e FOR FOR the financial statements are prepared in accordance with the generally accepted accounting principles. The auditors have highlighted certain
issues with the audit trail, however, their opinion is not modified in this regard. We support this resolution.
) _,, We have relied upon the auditors’ report, which has not raised concerns on the financial statements. The auditors are of the opinion that
Adoption of consolidated financial statements for the year " ° > statemen ‘ © op )
17-06-2025| Larsen & Toubro Ltd. AGM MANAGEMENT 3t e FOR FOR the financial statements are prepared in accordance with the generally accepted accounting principles. The auditors have highlighted certain
issues with the audit trail, however, their opinion is not modified in this regard. We support this resolution.
‘Approve final dividend of Rs. 34.0 per equity share of face The total dividend outflow for FY25 is Rs. 46.8 bn and the dividend payout ratio is 43.0% of standalone PAT. The payout ratio for FY24 was
17-06-2025| Larsen & Toubro Ltd. AGM MANAGEMENT FOR FOR N N
value of Rs. 2.0 per share for FY25 50.1% of PAT. We support this resolution.
‘Approve final dividend of Rs. 34.0 per equity share of face The total dividend outflow for FY25 is Rs. 46.8 bn and the dividend payout ratio is 43.0% of standalone PAT. The payout ratio for FY24 was
17-06-2025| Larsen & Toubro Ltd. AGM MANAGEMENT FOR FOR

value of Rs. 2.0 per share for FY25

50.1% of PAT. We support this resolution.




Reappoint S.V. Desai (DIN: 07648203) as Director, liable to

S.V. Desai, 64, is a Whole-time Director and Senior Executive Vice President (Civil Infrastructure). He has served on the board since 11 July

17-06-2025|  Larsen & Toubro Ltd. AGM MANAGEMENT retire by rotation FOR FOR 2020. He attended all six board meetings in FY25 (100%). He retires by rotation. His reappointment s in line with statutory requirements.
We support this resolution.
Reappoint 5.V, Desat (DIN: 07648203) as Director, bl to V. Desai, 64, is a Whole-time Director and Senior Executive Vice President (Civl Infrastructure). He has served on the board since 11 July
17-06-2025|  Larsen & Toubro Ltd. AGM MANAGEMENT retire by rotation FOR FOR 2020. He attended all six board meetings in FY25 (100%). He retires by rotation. His reappointment s in line with statutory requirements.
We support this resolution.
Reappoint 7. Madhava Das (DIN: 0855676) as Director, T. Madhava Das, 62, is a Whole-time Director and Senior Executive Vice President (Utiities). He has served on the board since 1 August
17-06-2025|  Larsen & Toubro Ltd. AGM MANAGEMENT able to retire by rotation FOR FOR 2020. He attended all six board meetings in FY25 (100%). He retires by rotation. His reappointment s in line with statutory requirements.
We support this resolution.
Reappoint 7. Madhava Das (DIN: 0855676) as Director, T. Madhava Das, 62, is a Whole-time Director and Senior Executive Vice President (Utiities). He has served on the board since 1 August
17-06-2025|  Larsen & Toubro Ltd. AGM MANAGEMENT lable to retire by rotation FOR FOR 2020. He attended all six board meetings in FY25 (100%). He retires by rotation. His reappointment s in line with statutory requirements.
We support this resolution.
Redesignate Subramanian Sarma (DIN: 0055421) as Given that there are no specific concerns on the person who is getting re-designated as Deputy Managing Director. I/AS support his
17-06-2025|  Larsen & Toubro Ltd. AGM MANAGEMENT Deputy Managing Director and President from 2 April 2025| FOR ABSTAIN reappointment, but do not support his remuneration terms linked to performance metrics where commission component is open ended.
till 3 February 2028 and fix his i Hence in such scenario, we have decided to abstain from voting.
Redesignate Subramanian Sarma (DIN: 0055421) as Given that there are no specific concerns on the person who is getting re-designated as Deputy Managing Director. I/AS support his
17-06-2025|  Larsen & Toubro Ltd. AGM MANAGEMENT Deputy Managing Director and President from 2 April 2025| FOR ABSTAIN reappointment, but do not support his remuneration terms linked to performance metrics where commission component is open ended.
till 3 February 2028 and fix his i Hence in such scenario, we have decided to abstain from voting.
Reappoint 5.V. Desai (DIN: 07648203) as Whole time Given that there are no specific concerns on the person who is getting re-appointed as an whole time director. IAS support his
17-06-2025|  Larsen & Toubro Ltd. AGM MANAGEMENT Director for five years from 11 July 2025 till 4 July 2030 FOR ABSTAIN reappointment, but do not support his remuneration terms linked to performance metrics where commission component is open ended.
and fix his remuneration Hence in this scenario, we have decided to abstain from voting.
Reappoint 5.V. Desai (DIN: 07648203) as Whole time Given that there are no specific concerns on the person who is getting re-appointed as an whole time director. IAS support his
17-06-2025|  Larsen & Toubro Ltd. AGM MANAGEMENT Director for five years from 11 July 2025 till 4 July 2030 FOR ABSTAIN reappointment, but do not support his remuneration terms linked to performance metrics where commission component is open ended.
and fix his remuneration Hence in this scenario, we have decided to abstain from voting.
Reappoint T. Madhava Das (DIN: 0855676) as Whole-time Given that there are no specific concerns on the person who s getting re-appointed as an whole time director. l/AS support his
17-06-2025|  Larsen & Toubro Ltd. AGM MANAGEMENT Director for five years from 11 July 2025 till 10 July 2030 FOR ABSTAIN reappointment, but do not support his remuneration terms linked to performance metrics where commission component is open ended.
and fix his remuneration Hence in this scenario, we have decided to abstain from voting.
Reappoint T. Madhava Das (DIN: 0855676) as Whole-time Given that there are no specific concerns on the person who s getting re-appointed as an whole time director. l/AS support his
17-06-2025|  Larsen & Toubro Ltd. AGM MANAGEMENT Director for five years from 11 July 2025 till 10 July 2030 FOR ABSTAIN reappointment, but do not support his remuneration terms linked to performance metrics where commission component is open ended.
and fix his remuneration Hence in this scenario, we have decided to abstain from voting.
The company proposes to appoint S.N. Ananthasubramanian & Co as secretarial auditors for five years from FY26 to FY30 and pay them a
Appoint S.N. Ananthasubramanian & Co. as secretarial remuneration of Rs. 500,000 for FY26 and FY27, plus applicable taxes and reimbursement of out-of-pocket expenses. The remuneration for
17-06-2025| Larsen & Toubro Ltd. AGM MANAGEMENT auditors for five years from 1 April 2025 till 31 March 2030 FOR FOR the remaining tenure will be decided by the board based on the r i of the Audit Committee. S.N. ian & Co
and fix their remuneration have been the secretarial auditors of the company since FY15. The proposed r on payable to S.N. &Cois
commensurate with the size of the company. Their appointment i in line with statutory requirements. We support this resolution.
The company proposes to appoint S.N. Ananthasubramanian & Co as secretarial auditors for five years from FY26 to FY30 and pay them a
Appoint S.N. Ananthasubramanian & Co. as secretarial remuneration of Rs. 500,000 for FY26 and FY27, plus applicable taxes and reimbursement of out-of-pocket expenses. The remuneration for
17-06-2025| Larsen & Toubro Ltd. AGM MANAGEMENT auditors for five years from 1 April 2025 till 31 March 2030 FOR FOR the remaining tenure will be decided by the board based on the recommendations of the Audit Committee. S.N. Ananthasubramanian & Co
and fix their remuneration have been the secretarial auditors of the company since FY15. The proposed ion payable to S.N. ian & Co is
commensurate with the size of the company. Their appointment is in line with statutory requirements. We support this resolution.
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
) ) Appoint Sunil Kumar Kakkar (DIN: 08041054) as Director, Limited (MSIL). He has over 35 years of experience at MSIL where he has held signficant leadership positions, including head of Supply Chain
17-06-2025 | Maruti Suzuki India Ltd. POSTAL BALLOT MANAGEMENT lable o retire by ratation from 1 April 2025 FOR FOR vertical and serving as the Plant Head of the Gurgaon production operations. He is an engineering graduate from the Indian Institute of
Technology, Kanpur and holds an MBA from the Asian Institute of Technology. Through this resolution he is being appointed as director and
through resolution #2, Sunil Kakkar is being appointed as whole time director designated as Director-Corporate Planning. His appointment
as director is in line with statutory
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
17-06-2025| Maruti Suzuki India Ltd. POSTAL BALLOT MANAGEMENT A”p"'"‘f Sb‘:”” Kumar Eakka' 'P'N;DBMIIZ“: ;;ZDS"E“‘"' FOR FOR vertical and serving as the Plant Head of the Gurgaon production operations. He is an engineering graduate from the Indian Institute of
iable to retire by rotation from 1 Apri Technology, Kanpur and holds an MBA from the Asian Institute of Technology. Through this resolution he is being appointed as director and
through resolution #2, Sunil Kakkar is being appointed as whole time director designated as Director-Corporate Planning, His appointment
as director is in line with statutory
Sunil Kumar Kakkar, 59, was the Senior Executive Officer of Maruti Suzuki India Limited and headed the Corporate Planning vertical before
joining the board as Director- Corporate Planning from 1 April 2025. He has over 35 years of experience at MSIL. Through resolution #1 he is
being appointed as director and through this resolution, Sunil Kumar Kakkar is being appointed as Whole Time Director designated as
Appoint Sunil Kumar Kakkar (DIN: 08041054) as Whole ?L:\c;irmacf l:il:?:ﬂ:id remuneration of Rs. 45.2 mn for FY26 is c to peers, and with his
17-06-2025| Maruti Suzuki India Ltd. POSTAL BALLOT MANAGEMENT time director designated as Director- Corporate Planning FOR FOR N N N . N . .
" corp During his current tenure, his maximum remuneration can reach upto Rs. 64.8 mn. Sunil Kumar Kakkar s a professional whose skills and
for three years from 1 April 2025 and fix his remuneration ; unerati ! ! °
experience carry a market value. We recognize variable pay accounts for only ~32% of his total compensation: we believe over 50% of
executive compensation should comprise variable pay to align pay with company performance. As a good practice, MSIL must disclose the
parameters considered by the &Remuneration Committee, to variable pay. However, we support the resolution
given the ahsolute auantum of i
Sunil Kumar Kakkar, 53, was the Senior Executive Officer of Maruti Suzuki India Limited and headed the Corporate Planning vertical before
joining the board as Director- Corporate Planning from 1 April 2025. He has over 35 years of experience at MSIL. Through resolution #1 he is
being appointed as director and through this resolution, Sunil Kumar Kakkar is being appointed as Whole Time Director designated as
Appoint Suni Kumar Kakkar (DIN: 08041054) as Whole ?L:\c;irmacf l:il:?:ﬂ:id remuneration of Rs. 45.2 mn for FY26 is c to peers, and with his
17-06-2025| Maruti Suzuki India Ltd. POSTAL BALLOT MANAGEMENT time director designated as Director- Corporate Planning FOR FOR .

for three years from 1 April 2025 and fix his remuneration

During his current tenure, his maximum remuneration can reach upto Rs. 64.8 mn. Sunil Kumar Kakkar is a professional whose skills and
experience carry a market value. We recognize variable pay accounts for only ~32% of his total compensation: we believe over 50% of
executive compensation should comprise variable pay to align pay with company performance. As a good practice, MSIL must disclose the
parameters considered by the & Remuneration Committee, to variable pay. However, we support the resolution
given the ahsolute auantum of i




Appoint Koichi Suzuki (DIN: 11061966) as Non-Executive

TRoichi Suzuki, 61, is Managing Officer, Executive General Manager, India Operations for Suzuki Motor Corporation, since April 2025. He
graduated from Tokyo University, Faculty of Letters, in 1987 and joined Suzuki Motor Corporation (SMC) in April 1987. He has also served as
Executive Officer, International Marketing charge of Middle East and African Market for MSIL. His other roles with Suzuki Motor
Corporation, Japan, include Managing Officer, Automobile Marketing, in charge of Europe, Middle East and Africa and Managing Officer,
Executive General Manager, Automobile Marketing - Europe, Middle East and Africa.

17-06-2025 | Maruti SuzukiIndia Ltd. | POSTAL BALLOT MANAGEMENT ° FOR FOR ceutive Sen ° nesne. ) )
Non-Independent Director from 26 April 2025 Koichi Suzuki is being appointed to fill the casual vacancy caused by the resignation of Kinji Saito. He represents Suzuki Motor Corporation
(SMC), promoter and holding company.
Itis unclear if he s liable to retire by rotation: nevertheless, we draw comfort given the recent SEBI LODR amendments which have built in
sufficient guardrails and will need the company to seek periodic reappointment after a five-year interval. His appointment as Non-Executive
Inond rdent director is in line with statutory reauirements_ We sunnort the resolution__ _ _
Koichi Suzuki, 61, is Managing Officer, Executive General Manager, India Operations for Suzuki Motor Corporation, since April 2025, He
graduated from Tokyo University, Faculty of Letters, in 1987 and joined Suzuki Motor Corporation (SMC) in April 1987. He has also served as|
Executive Officer, International Marketing charge of Middle East and African Market for MSIL. His other roles with Suzuki Motor
Corporation, Japan, include Managing Officer, Automobile Marketing, in charge of Europe, Middle East and Africa and Managing Officer,
17-06-2025| Maruti Suzuki India Ltd. POSTAL BALLOT MANAGEMENT Appoint Koichi Suzuki (DIN: 11061966) as Nén-Executlve FOR FOR Exgcu‘tive Ggr!era\ Manager, Automgbule Marketing - Europe, Middle East a‘nd A‘frica o ) )
Non-Independent Director from 26 April 2025 Koichi Suzuki is being appointed to fill the casual vacancy caused by the resignation of Kinji Saito. He represents Suzuki Motor Corporation
(SMC), promoter and holding company.
Itis unclear if he s liable to retire by rotation: nevertheless, we draw comfort given the recent SEBI LODR amendments which have built in
sufficient guardrails and will need the company to seek periodic reappointment after a five-year interval. His appointment as Non-Executive
N director is in line with statutorv reauirements We sunnort the r lution.
Deloitte Haskins & Sells LLP were reappointed as statutory auditors of MSIL in the 2021 AGM for five years commencing from 1 April 2021,
Suzuki Motor Corporation (SMCJ, Japan, holding company of Maruti Suzuki India Limited (MSIL), recently approved a change in their
statutory auditor. In order to align with SMC’s statutory auditors, MSIL intends to appoint a statutory auditor in India which is part of the
Appoint Price Waterhouse Chartered Accountants LLP as same network as that of SMC's auditor. This is being done for operational efficiency, to bring synergies with SMC's audit firm, as well as
17-06-2025| Maruti Suzukiindia Ltd. | POSTAL BALLOT MANAGEMENT statutory auditors il the 2025 AGM to il the casual ron ron maintaining consistency in the audit process. Thus Deloitte Haskins & Sells LLP have resigned on 12 May 2025 and Price Waterhouse
vacancy caused by resignation of Deloitte Haskins & Sells Chartered Accountants LLP will replace them as statutory auditors.
e Deloitte Haskins & Sells were paid Rs. 19.0 mn as statutory audit fee in FY24 and total remuneration of Rs. 29.0 mn on a standalone basis.
The company proposes to pay audit fee of Rs. 27.0 mn per annum and applicable taxes, out of pocket expenses of Rs. 1.0 mn subject to
actuals. The company also proposes engagement administrative charges of 2% of the value of audit fee aggregating Rs. 0.54 mn. The
proposed remuneration to statutory auditors is commensurate with the size of the company’s business. We support the resolution.
Deloitte Haskins & Sells LLP were reappointed as statutory auditors of MSIL in the 2021 AGM for five years commencing from 1 April 2021,
Suzuki Motor Corporation (SMC), Japan, holding company of Maruti Suzuki India Limited (MSIL), recently approved a change in their
statutory auditor. In order to align with SMC’s statutory auditors, MSIL intends to appoint a statutory auditor in India which is part of the
Appoint Price Waterhouse Chartered Accountants LLP as same network as that of SMC's auditor. This is being done for operational efficiency, to bring synergies with SMC's audit firm, as well as
17-06-2025| Maruti Suzukiindia Ltd. | POSTAL BALLOT MANAGEMENT statutory auditors il the 2025 AGM to il the casual ron ron maintaining consistency in the aucit process. Thus Deloitte Haskins & Sells LLP have resigned on 12 May 2025 and Price Waterhouse
vacancy caused by resignation of Deloitte Haskins & Sells Chartered Accountants LLP will replace them as statutory auditors.
e Deloitte Haskins & Sells were paid Rs. 19.0 mn as statutory audit fee in FY24 and total remuneration of Rs. 29.0 mn on a standalone basis.
The company proposes to pay audit fee of Rs. 27.0 mn per annum and applicable taxes, out of pocket expenses of Rs. 1.0 mn subject to
actuals. The company also proposes engagement administrative charges of 2% of the value of audit fee aggregating Rs. 0.54 mn. The
proposed remuneration to statutory auditors is commensurate with the size of the company’s business. We support the resolution.
We have relied upon the auditors’ report, which has not raised concerns on the financial statements. We note that the auditors have
19.06.2025|  T2ta Consultancy o MANAGEMENT Adoption of standalone and consolidated financial con ron highlighted certan issues with the audlit trailfeature inthe accounting software. Based on the auditorsreport, which is unqualified the
Services Ltd. statements for the year ended 31 March 2025 financial statements are in accordance with generally accepted accounting policies and Indian Accounting Standards (IND-AS). Hence, we
support the resolution.
We have relied upon the auditors’ report, which has not raised concerns on the financial statements. We note that the auditors have
1o.06.2025|  Tta Consultancy Aom MANAGEMENT Adoption of standalone and consolidated financial ron ron highlighted certainssues with the audit il feature i the accounting software. Based on the auitors' report, whichis unqualified, the
Services Ltd. statements for the year ended 31 March 2025 financial statements are in accordance with generally accepted accounting policies and Indian Accounting Standards (IND-AS). Hence, we
support the resolution.
TCS Japan is a 6% subsidiary of TCS. The remaining 34% s 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., and any
o transfer of resources, services or obligations to meet its objectives/requirements. The resolution is enabling in nature: approval is also being
Approve related party transactions with Tata Consultancy - . " !
19.06.2025|  Tata Consultancy AGM MANAGEMENT Services Japan Ltd (TCS Japan), a subsidiary, upto Rs, 25.0 fOR fOR sought for any other transactions between the parties for transfer of resources, services and obligations. The past transactions between the
Services Ltd. e company and TCS Japan have amounted to Rs. 9.6 bn and Rs. 9.9 bn, during FY23 and FY24, respectively. However, according to the
company’s filings on the stock exchange, transactions between the company and TCS Japan amounted to Rs. 10.2 bn and Rs. 11.4 bn during
FY23 and FY24, respectively. The company must clarify the reason for this discrepancy in reported values. The proposed transactions are
operational in nature, in the ordinary course of business and at arm’s length. We support the resolution.
TCS Japan is a 66% subsidiary of TCS. The remaining 34% s 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., and any
o transfer of resources, services or obligations to meet its objectives/requirements. The resolution is enabling in nature: approvalis also being
Tata Consultancy Approve related party transactions with Tata Consultancy sought for any other transactions between the parties for transfer of resources, services and obligations. The past transactions between the
19-06-2025 ° AGM MANAGEMENT Services Japan Ltd (TCS Japan), a subsidiary, upto Rs. 25.0 FOR FOR ources ! )
Services Ltd. e, company and TCS Japan have amounted to Rs. 9.6 bn and Rs. 9.9 b, during FY23 and FY24, respectively. However, according to the
company’s filings on the stock exchange, transactions between the company and TCS Japan amounted to Rs. 10.2 bn and Rs. 11.4 bn during
FY23 and FY24, respectively. The company must clarify the reason for this discrepancy in reported values. The proposed transactions are
operational in nature, in the ordinary course of business and at arm’s length. We support the resolution.
Tata Consutancy To ‘::f';éfuf’:";:::;‘ugi:/';;z(‘1":;";'5"6‘23":;‘1:;‘?:':5:“"g The total dividend for FY25 aggregates to Rs. 126.0 per share, with a total outflow of Rs. 455.9 bn. The dividend payout ratio for the year is
19-06-2025 ° AGM MANAGEMENT 2 SPeS FOR FOR 94.9% of the standalone PAT. As per the annual report, the company has a capital allocation policy of returning substantial free cash flow to
Services Ltd. declare final dividend of Rs. 30.0 per equity share (face
shareholders. Hence, we support the resolution.
value Re.1) for FY25
To confirm payment of three interim dividends aggregating| - - — -
Tata Consutancy e 30,0, o specaldiidend of Re 560 per s ae The total dividend for FY25 agaregates to R. 126.0 pershare, with  total outflow ofRs. 455.9 bn. The dividend payout ratio forthe year is
19-06-2025 ° AGM MANAGEMENT 0, 2 spec ¢ FOR FOR 94.9% of the standalone PAT. As per the annual report, the company has a capital allocation policy of returning substantial free cash flow to
Services Ltd. declare final dividend of Rs. 30.0 per equity share (face .
shareholders. Hence, we support the resolution.
value Re.1) for FY25
Ms. Aarthi Subramanian, 57, was first appointed as Executive Director on 12 March 2015. Subsequently she was appointed as Non-Executive
Tata Consultancy Reappoint Ms. Aarthi Subramanian (DIN 07121802) as Non Non-Independent Director from 17 August 2017. The company proposes to appoint her as Executive Director — President and Chief
19-06-2025 AGM MANAGEMENT Executive Non-Independent Director, liable to retire by FOR FOR Operating Officer of the company from May 2025. Prior this this, she was the Group Chief Digital Officer at Tata Sons Private Limited. She

Services Ltd.

rotation

has attended 100% (five out of five) board meetings held in FY25. She is liable to retire by rotation and her reappointment is in line with the
statutorv.




19-06-2025

Tata Consultancy
Services Ltd.

MANAGEMENT

Reappoint Ms. Aarthi Subramanian (DIN 07121802) as Non
Executive Non-Independent Director, liable to retire by
rotation

Ms. Aarthi Subramanian, 57, was first appointed as Executive Director on 12 March 2015. Subsequently she was appointed as Non-Executive]
Non-Independent Director from 17 August 2017. The company proposes to appoint her as Executive Director — President and Chief
Operating Officer of the company from May 2025. Prior this this, she was the Group Chief Digital Officer at Tata Sons Private Limited. She
has attended 100% (five out of five) board meetings held in FY25. She s liable to retire by rotation and her reappointment is in line with the
statutorv.

19-06-2025

Tata Consultancy
Services Ltd.

MANAGEMENT

Appoint Ms. Aarthi Subramanian (DIN 07121802) as Whole

time Director designated as Executive Director — President

and Chief Operating Officer for five years from 1 May 2025|
and fix her remuneration

Ms. Aarthi Subramanian, 57, served as Executive Director from March 2015 to August 2017, and subsequently as a Non-Executive Non-
Independent Director from August 2017 to May 2025. The company now proposes to appoint Ms. Aarthi Subramanian as Executive Director|
~ President and Chief Operating Officer for five years from 1 May 2025. Her proposed remuneration for FY26 is estimated at Rs. 237.3 mn.
The ion structure is open-ended with no di on the amount of commission to be paid, which has been left to the
discretion of the board and the NRC. We have estimated Ms. Aarthi Subramanian’s commission at 0.03% of estimated standalone profits,
based on payouts to the former COO. We expect the company to cap the absolute amount of commission payable and disclose the
performance metrics that will determine her variable pay. Notwi ing, her estimated ion is in line with peers and
commensurate with the overall size of the company. Further, she is a professional, whose skills carry market value. Hence, we support the
resolution.
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MANAGEMENT

Appoint Ms. Aarthi Subramanian (DIN 07121802) as Whole

time Director designated as Executive Director — President

and Chief Operating Officer for five years from 1 May 2025|
and fix her remuneration

Ms. Aarthi Subramanian, 57, served as Executive Director from March 2015 to August 2017, and subsequently as a Non-Executive Non-
Independent Director from August 2017 to May 2025. The company now proposes to appoint Ms. Aarthi Subramanian as Executive Director|
~ President and Chief Operating Officer for five years from 1 May 2025. Her proposed remuneration for FY26 is estimated at Rs. 237.3 mn.
The ion structure is open-ended with no on the amount of commission to be paid, which has been left to the
discretion of the board and the NRC. We have estimated Ms. Aarthi Subramanian’s commission at 0.03% of estimated standalone profits,
based on payouts to the former COO. We expect the company to cap the absolute amount of commission payable and disclose the
performance metrics that will determine her variable pay. Notwi ing, her estimated is in line with peers and
commensurate with the overall size of the company. Further, she is a professional, whose skills carry market value. Hence, we support the
resolution.

19-06-2025

Tata Consultancy
Services Ltd.

MANAGEMENT

Appoint Parikh & Associates, Practicing Company
Secretaries as secretarial auditors for five years from FY26
and fix their remuneration

The company proposes to appoint Parikh & Associates as secretarial auditors for five years from FY26 till FY30 and pay them a
remuneration of Rs. 400,000 for FY26, plus applicable taxes and reimbursement of out-of-pocket expenses. The remuneration for the
remaining tenure will be decided by the board based on the recommendations of the Audit Committee. In addition to the Secretarial Audit,
Parikh & Associates may also provide other services such as certifications and professional advisory work, as approved by the Board of
Directors. The fees for such additional services will be decided by the Board upon the r of the Audit Committee, in
consultation with the Secretarial Auditors. The proposed remuneration payable is commensurate with the size of the company. We support
the resolution.
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Tata Consultancy
Services Ltd.

MANAGEMENT

Appoint Parikh & Associates, Practicing Company
Secretaries as secretarial auditors for five years from FY26
and fix their remuneration

The company proposes to appoint Parikh & Associates as secretarial auditors for five years from FY26 til FY30 and pay them a
remuneration of Rs. 400,000 for FY26, plus applicable taxes and reimbursement of out-of-pocket expenses. The remuneration for the
remaining tenure will be decided by the board based on the recommendations of the Audit Committee. In addition to the Secretarial Audit,
Parikh & Associates may also provide other services such as certifications and professional advisory work, as approved by the Board of
Directors. The fees for such additional services will be decided by the Board upon the recommendation of the Audit Committee, in
consultation with the Secretarial Auditors. The proposed remuneration payable is commensurate with the size of the company. We support
the resolution.

19-06-2025

Tata Consultancy
Services Ltd.

MANAGEMENT

Approve related party transactions with Tata Capital
Limited (TCL), a subsidiary of Tata Sons Private Limited
(promoter company), aggregating Rs. 53.0 bn for FY26

TCLis 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 (.g., GOl and AAA-rated
bonds) including those issued by TCL and TCHFL, to optimize cash flow and returns.

The company seeks approval for rendering IT/ITE services, supply of hardware and software, reimbursement of expenses, procurement of
goods/services, leasing of property, investment through ICDs/NCDs/term loans or other financial instruments, and transfer of resources,
services, or obligations. The resolution is enabling in nature: approval is also being sought for the transfer of resources, services and
obligations. The meeting notice reports transactions with TCL of Rs. 790.0 mn (FY23) and Rs. 960.0 mn (FY24), while stock exchange filings
show Rs. 470.0 mn and Rs. 740.0 mn, respectively. The company must clarify the reason for this discrepancy.

Further, as per the annual report, TCS has made investments in TCL of Rs. 4.98 bn in FY24 - the company had not sought approval for such
transactions in FY24, separately. The company must clarify this and share details on the nature and terms of the investments.

Further, in FY25, transactions with TCL aggregated Rs. 6.6 bn. The company seeks approval for transactions in FY26 of upto Rs. 53.0 bn:
which is high. Nevertheless, the proposed transactions are in the ordinary course of business and conducted at arm’s length. The company
will subscribe to NCDs of TCL via stock exchange bidding platforms at market-determined rates. Hence, we support the resolution.
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Tata Consultancy
Services Ltd.

MANAGEMENT

Approve related party transactions with Tata Capital
Limited (TCL), a subsidiary of Tata Sons Private Limited
(promoter company), aggregating Rs. 53.0 bn for FY26

TCLis 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., GOl and AAA-rated
bonds) including those issued by TCL and TCHFL, to optimize cash flow and returns.

The company seeks approval for rendering IT/ITE services, supply of hardware and software, reimbursement of expenses, procurement of
goods/services, leasing of property, investment through ICDs/NCDs/term loans or other financial instruments, and transfer of resources,
services, or obligations. The resolution is enabling in nature: approval is also being sought for the transfer of resources, services and
obligations. The meeting notice reports transactions with TCL of Rs. 790.0 mn (FY23) and Rs. 960.0 mn (FY24), while stock exchange filings
show Rs. 470.0 mn and Rs. 740.0 mn, respectively. The company must clarify the reason for this discrepancy.

Further, as per the annual report, TCS has made investments in TCL of Rs. 4.98 bn in FY24 - the company had not sought approval for such
transactions in FY24, separately. The company must clarify this and share details on the nature and terms of the investments.

Further, in FY25, transactions with TCL aggregated Rs. 6.6 bn. The company seeks approval for transactions in FY26 of upto Rs. 53.0 bn:
which s high. Nevertheless, the proposed transactions are in the ordinary course of business and conducted at arm’s length. The company
will subscribe to NCDs of TCL via stock exchange bidding platforms at market-determined rates. Hence, we support the resolution.

19-06-2025

Tata Consultancy
Services Ltd.

MANAGEMENT

Approve related party transactions with Tata Capital
Housing Finance Limited (TCHFL), a step-down subsidiary
of Tata Sons Private Limited (Promoter Company),
aggregating Rs. 50.0 bn for FY26

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., GOl and AAA-rated bonds) including those issued by TCL and TCHFL, to optimize cash flow and returns.

The company seeks approval for rendering IT/ITE services, supply of hardware and software, reimbursement of expenses, procurement of
goods/services, leasing of property, investment through ICDs/NCDs/term loans or other financial instruments, and transfer of resources,
services, or obligations to meet objecti quirements. The resolution is enabling in nature: approval is also being sought for the transfer
of resources, services and obligations. The past transactions between the company and TCHFL amounted to Rs. 140.0 mn and Rs. 280.0 mn,
during FY24 and FY25, respectively. The company seeks approval for transactions in FY26 of upto Rs. 50.0 bn: which is high. Nevertheless,
the proposed transactions are in the ordinary course of business and conducted at arm’s length. The company will subscribe to NCDs of
TCHFL via stock exchange bidding platforms at market-determined rates. Hence, we support the resolution.
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Tata Consultancy
Services Ltd.
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Approve related party transactions with Tata Capital
Housing Finance Limited (TCHFL), a step-down subsidiary
of Tata Sons Private Limited (Promoter Company),
aggregating Rs. 50.0 bn for FY26

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., GOl and AAA-rated bonds) including those issued by TCL and TCHFL, to optimize cash flow and returns.

The company seeks approval for rendering IT/ITE services, supply of hardware and software, reimbursement of expenses, procurement of
goods/services, leasing of property, investment through ICDs/NCDs/term loans or other financial instruments, and transfer of resources,
services, or obligations to meet obj quirements. The resolution is enabling in nature: approval is also being sought for the transfer
of resources, services and obligations. The past transactions between the company and TCHFL amounted to Rs. 140.0 mn and Rs. 280.0 mn,
during FY24 and FY25, respectively. The company seeks approval for transactions in FY26 of upto Rs. 50.0 bn: which is high. Nevertheless,
the proposed transactions are in the ordinary course of business and conducted at arm’s length. The company will subscribe to NCDs of
TCHFL via stock exchange bidding platforms at market-determined rates. Hence, we support the resolution.

19-06-2025

Tata Consultancy
Services Ltd.

MANAGEMENT

Approve related party transactions with Tejas Networks
Limited (TNL), a subsidiary of Tata Sons Private Limited
(Promoter Company), aggregating Rs. 50.0 bn for FY26

TNL1s 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 involve rendering of IT/ITE services, supply of hardware and software, expense reimbursements, procurement of
goods and services, assignment of technology/IP, and any transfer of resources, services or obligations to meet its objectives/ requirements.
The resolution is enabling in nature: approval is also being sought for any other transactions between the parties for transfer of resources,
services and obligations.

As per the meeting notice, transactions reported for TNL in FY24 aggregated Rs. 7,620.0 mn. However, according to the company’s filings on
the stock exchange, transactions between the company and TNL amounted to Rs. 17,340.0 mn, during FY24. The company must clarify the
reason for this discrepancy in reported values.

While the notice mentions a contract duration is twelve years, we note that the company is seeking approval for FY26, and we expect the
company to seek approval for the RPTs on an annual basis. Nevertheless, the proposed transactions are operational in nature, in the

ardinary caurce nf husiness and at arm’s lansth nrice We siinnart the racolition
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Tata Consultancy
Services Ltd.

MANAGEMENT

Approve related party transactions with Tejas Networks
Limited (TNL), a subsidiary of Tata Sons Private Limited
(Promoter Company), aggregating Rs. 50.0 bn for FY26

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 involve rendering of IT/ITE services, supply of hardware and software, expense reimbursements, procurement of
goods and services, assignment of technology/IP, and any transfer of resources, services or obligations to meet its objectives/ requirements.
The resolution is enabling in nature: approval is also being sought for any other transactions between the parties for transfer of resources,
services and obligations.

As per the meeting notice, transactions reported for TNL in FY24 aggregated Rs. 7,620.0 mn. However, according to the company’s filings on
the stock exchange, transactions between the company and TNL amounted to Rs. 17,340.0 mn, during FY24. The company must clarify the
reason for this discrepancy in reported values.

While the notice mentions a contract duration is twelve years, we note that the company is seeking approval for FY26, and we expect the
company to seek approval for the RPTs on an annual basis. Nevertheless, the proposed transactions are operational in nature, in the
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19-06-2025

Tata Consultancy
Services Ltd.

MANAGEMENT

Approve related party transactions with Jaguar Land Rover
Limited (JLRL) upto Rs. 44.0 bn for FY26

JLRL s 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., and any transfer of resources, services or obligations to meet its objectives/requi . The resolution s enabling in nature:
approval s also being sought for any other transactions between the parties for transfer of resources, services and obligations. The past
transactions between the company and JLRL amounted to Rs. 29.6 bn and Rs. 37.2 bn, during FY24 and FY25, respectively. The proposed
transactions are operational in nature, in the ordinary course of business and at arm’s length price. We support the resolution.
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Tata Consultancy
Services Ltd.
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Approve related party transactions with Jaguar Land Rover
Limited (JLRL) upto Rs. 44.0 bn for FY26

JLRL s 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., and any transfer of resources, services or obligations to meet its objectives/requi . The resolution s enabling in nature:
approval s also being sought for any other transactions between the parties for transfer of resources, services and obligations. The past
transactions between the company and JLRL amounted to Rs. 29.6 bn and Rs. 37.2 bn, during FY24 and FY25, respectively. The proposed
transactions are operational in nature, in the ordinary course of business and at arm’s length price. We support the resolution.

25-06-2025

Infosys Ltd.

MANAGEMENT

Adoption of standalone and consolidated financial
statements for the year ended 31 March 2025

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

MANAGEMENT

Adoption of standalone and consolidated financial
statements for the year ended 31 March 2025

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

25-06-2025

Infosys Ltd.

MANAGEMENT

‘Approve final dividend of Rs. 22.0 per equity share of face
value of Rs. 5.0 for FY25

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

MANAGEMENT

‘Approve final dividend of Rs. 22.0 per equity share of face
value of Rs. 5.0 for FY25

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

25-06-2025

Infosys Ltd.

MANAGEMENT

Reappoint Salil Parekh (DIN: 01876159), as Director, liable
to retire by rotation

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

MANAGEMENT

Reappoint Salil Parekh (DIN: 01876159), as Director, liable
to retire by rotation

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

25-06-2025

Infosys Ltd.

MANAGEMENT

Approve related party transactions upto Rs. 29.75 bn
between Infosys Limited and its subsidiaries with Stater
N.V., step-down subsidiary, for FY26

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




