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1 24-Oct-25
Titan Company 

Limited 
Postal Ballot Management

Reappoint Sandeep Singhal (DIN: 
00422796) as Independent Director 

for five years from 11 November 
2025

FOR FOR

Sandeep Singhal, 59, is the Co-Founder of Nexus Venture Partners Ltd, that manages 
over USD 1.5 bn and has an active portfolio of over 75 companies across various 
industries like technology, enterprise, consumer services, internet and mobile, 
alternate energy and agribusiness sectors. He has been on board since 11 November 
2020. He has attended all seven board meetings held in FY25. His reappointment as 
an independent director is in line with statutory requirement. We support the 
resolution. 

PASSED 

2 24-Oct-25
Titan Company 

Limited 
Postal Ballot Management

Appoint Puneet Chhatwal (DIN: 
07624616) as Non-Executive Non-

Independent Director from 28 
August 2025, liable to retire by 

rotation

FOR FOR

Puneet Chhatwal, 61, is Managing Director and Chief Executive Officer of Indian 
Hotels Company Limited (IHCL).  He is being appointed as a Nominee Director of Tata 
Sons Private Limited on the board of Titan Company Limited. Tata Sons Private 
Limited is the promoter of Titan Company Limited and directly held 20.84% equity 
stake (as on 30 June 
2025). He is liable to retire by rotation, and his appointment is in line with statutory 
requirements. We support the resolution.

PASSED 

3 06-Dec-25 Coforge Limited EGM Management
Approve scheme of amalgamation 
of Cigniti Technologies Limited with 
Coforge Limited

FOR FOR

The proposed merger of Cigniti Technologies Limited into Coforge Limited represents 
the final legal step to achieve full integration, following Coforge's acquisition of a 54% 
majority stake in December 2024. The scheme will result in a dilution of 3.6% for 
Coforge’s existing shareholders. The valuation of Coforge and Cigniti is derived from a 
combination of income approach, market price approach and comparable companies’ 
multiple approach. Under the approved 1:1 share swap ratio, Cigniti shareholders will 
receive one Coforge share for every Cigniti share held which is in line with the share 
exchange ratio derived by using only the market price approach. Additionally, the 
amalgamation will improve operational efficiency, scale operations, and expand 
global market access. We support the resolution.

PASSED 



Details of votes cast during the Quarter ended December 31, 2025

3

Sr. 
No. 

Meeting 
Date

Investee
Company

Name 

Type of
Meeting
(AGM /
EGM)

Proposal of
Management/
Shareholders

Description of
the proposal

Management
Recommenda

tion 

Voting 
Decision 

Reason for Voting (For/Against)
Voting 

Outcome 

4 27-Oct-25
Tata Consumer 

Products 
Limited 

Postal 
Ballot

Management

Approve material related party 
transactions with Capital Foods 
Private Limited (CFPL): a 75% 
subsidiary, for an aggregate 
amount not exceeding Rs. 16.5 
bn for FY26

FOR FOR

Capital Foods Private Limited (CFPL) is engaged in the business of 
manufacture and sale of packaged food and condiments and primarily 
manufactures and sells chutney, masala, sauces, noodles and soups under the 
trademark Ching’s Secret and Smith & Jones. The proposed transactions 
include purchase of goods for distribution in India, intercorporate deposit / 
loans, contract manufacturing services, reimbursement of related expenses 
and other transactions. The aggregate limits for FY25 are Rs. 16.5 bn -
operational transactions are upto Rs. 13.0 bn and financial transactions in the 
form of intercorporate deposits and loans will be upto Rs. 3.5 bn outstanding 
at any time in FY26. The total value of transactions with CFPL aggregated to 
Rs. 9.45 bn in FY25.  The approval includes providing financial support to CFPL 
- we generally require the financial support to be in the ratio of shareholding. 
Notwithstanding, we understand that TCPL expects to acquire 100% equity in 
CFPL over a three-year period and is therefore extending the entire support. 
We raise concerns the approval is being sought for outstanding amounts for 
financial  transactions. We believe the approved limit should consider the 
gross amount especially of borrowings and repayments, not just the 
outstanding balance. Notwithstanding, we support the resolution given CFPL 
is a 75% subsidiary whose financials are consolidated with TCPL. The approval 
is for one year with an absolute cap on both operational and financial 
transactions. We support the resolution.

PASSED 

Place: Mumbai

Date : 28th Jan 2026

Signature of Compliance Officer

Name: Rajesh Ajgaonkar



Thank You
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