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1 16-Jul-25 Wipro Limited AGM Management
Adoption of standalone and 
consolidated financial statements 
for the year ended 31 March 2025

FOR FOR

We have relied upon the auditors’ report, which has not raised concerns on the 
financial statements. Based on the auditors’ report, which is unqualified, the financial 
statements are in accordance with generally accepted accounting policies and Indian 
Accounting Standards (IND-AS). We support the resolution. The company must 
disclose the reason for having payables overdue by more than two years.

PASSED 

2 16-Jul-25 Wipro Limited AGM Management
Confirm interim dividend of Rs. 6.0 
per equity share (face value Rs. 2.0) 
as final dividend for FY25

FOR FOR
The total dividend outflow for FY25 is Rs. 56.6 bn and the dividend payout ratio is 
52.4% of standalone after-tax profits. We support the resolution.

PASSED 

3 16-Jul-25 Wipro Limited AGM Management
Reappoint Srinivas Pallia (DIN: 
10574442) as Director, liable to 
retire by rotation

FOR FOR

Srinivas Pallia, 58, is the Chief Executive Officer and Managing Director. He was 
appointed to the board on 7 April 2024. He has attended all six board meetings 
(100%) held during his tenure in FY25. He retires by rotation and his reappointment is 
in line with statutory requirements. We support the resolution.

PASSED 

4 16-Jul-25 Wipro Limited AGM Management

Appoint V. Sreedharan & 
Associates as secretarial auditors 
for five years from the conclusion 
of the 2025 AGM and fix their 
remuneration

FOR FOR

V. Sreedharan & Associates are the current secretarial auditors. The company 
proposes to appoint V. Sreedharan & Associates as secretarial auditors for five years 
from the conclusion of the 2025 AGM. The proposed remuneration for secretarial 
audit services will be in the range of Rs. 4.0 mn to Rs. 6.0 mn per annum plus out of 
pocket expenses. Revision in fees will be approved by the board. The proposed 
remuneration payable is commensurate with the size of the company. We support 
the resolution.

PASSED 

5 17-Jul-25
Tech Mahindra 

Limited 
AGM Management

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

FOR FOR

We have relied upon the auditors’ report, which has placed an emphasis of matter in 
the standalone financial statements, highlighting the claims made on erstwhile 
Satyam Computer Services Limited by 37 companies for repayment of Rs 12.3 bn 
allegedly given as advances. The company’s management believes these claims will 
not have to be paid, based on the current legal status, lack of supporting documents, 
and external legal advice. The auditors’ opinion is not modified in respect of these 
matters. We note that the auditors have highlighted certain issues related to the 
audit trail feature in the accounting software. Based on the auditors’ report, which is 
unqualified, the financial statements are in accordance with generally accepted 
accounting policies and Indian Accounting Standards (IND-AS). The company must 
disclose the reason for having payables overdue by more than two years. We support 
the resolution.

PASSED 
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6 17-Jul-25
Tech Mahindra 

Limited 
AGM Management

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

FOR FOR

We have relied upon the auditors’ report, which has placed an emphasis of matter in 
the consolidated financial statements, highlighting the claims made on erstwhile 
Satyam Computer Services Limited by 37 companies for repayment of Rs 12.3 bn 
allegedly given as advances. The company’s management believes these claims will 
not have to be paid, based on the current legal status, lack of supporting documents, 
and external legal advice. The auditors’ opinion is not modified in respect of these 
matters. We note that the auditors have highlighted certain issues related to the 
audit trail feature in the accounting software. Based on the auditors’ report, which is 
unqualified, the financial statements are in accordance with generally accepted 
accounting policies and Indian Accounting Standards (IND-AS). The company must 
disclose the reason for having payables overdue by more than two years. We support 
the resolution.

PASSED 

7 17-Jul-25
Tech Mahindra 

Limited 
AGM Management

Confirm interim dividend of Rs 15.0 
per share and approve final 
dividend of Rs. 30.0 per equity 
share of face value of Rs.5.0 each 
for FY25

FOR FOR
Total dividend payout for FY25 aggregates Rs. 42.1 bn (Rs. 39.1 bn in FY24). The total 
dividend payout ratio for FY25 is 125.6% of the standalone Profit After Tax (183.5% in 
FY24). We support the resolution.

PASSED 

8 17-Jul-25
Tech Mahindra 

Limited 
AGM Management

Reappoint Mohit Joshi (DIN: 
08339247) as Director, liable to 
retire by rotation

FOR FOR

Mohit Joshi, 51, is the Managing Director and CEO. He has over two decades of 
experience in enterprise technology software and consulting. He attended all four 
meetings held in FY25. His reappointment is in line with statutory requirements. We 
support the resolution.

PASSED 

9 17-Jul-25
Tech Mahindra 

Limited 
AGM Management

Appoint Makarand M. Joshi & Co., 
Company Secretaries, as secretarial 
auditors for five years from 1 April 
2025 till 31 March 2030 and fix 
their remuneration

FOR FOR

The company proposes to appoint Makarand M. Joshi & Co. (MMJC) as secretarial 
auditors for five years from FY26 to FY30 and pay them a remuneration of Rs. 
550,000 p.a., plus out of pocket expenses and taxes at the applicable rates, for 
secretarial audit of the secretarial records of the company. The proposed 
remuneration payable to Makarand M. Joshi & Co. is commensurate with the size of 
the company. We support the resolution.

PASSED 
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10 17-Jul-25
Tech Mahindra 

Limited 
AGM Management

Approve grant of stock options 
under Tech Mahindra Performance 
Share Plan 2025 (TechM PSP 2025)

FOR FOR

Under TechM PSP 2025, the company proposes to grant up to 7.5 mn options at face 
value, resulting in a dilution of 0.76% on the expanded capital base. Options granted 
at the face value of Rs. 5.0 represent a 99.7% discount to the current market price. 
We do not favour ESOP schemes where options are granted at a significant discount 
(>20%) to the market price, as stock options are ‘pay at risk’ options that employees 
accept at the time of grant. In the case of deeply discounted options, there is no 
alignment between the interests of investors and those of employees. We make an 
exception in cases where the vesting of such options is mandatorily linked to 
performance parameters, and the company has disclosed the pre-defined 
performance targets for such parameters.
In this case, vesting will be based on the achievement of financial metrics 
(consolidated revenue target, consolidated EBIT margin, free cashflows, Return on 
capital employed) carrying a weightage of 60% and strategic priorities 
(Sustainability/ESG targets, Process Maturity / Stakeholder Satisfactory Index, Key 
People Metrics, Customer Satisfaction Scores) carrying a weightage of 40%. The 
Nomination and Remuneration Committee (NRC) will have the discretion to decide 
the key performance parameters annually out of the above parameters. The 
company has committed to disclosing performance parameter and weightages, 
range-based targets and achievements in future annual reports post-vesting to assess 
the linkage between performance and vesting for employees. We support the 
resolution.

PASSED 

11 17-Jul-25
Tech Mahindra 

Limited 
AGM Management

Approve extension of Tech 
Mahindra Performance Share Plan 
2025 (TechM PSP 2025) to 
employees of subsidiaries

FOR FOR

Through resolution #7, the company seeks shareholder approval to extend the 
benefits of TechM PSP 2025 to employees of subsidiary companies. We expect the 
scheme to be extended only to unlisted subsidiaries. Our view is linked to resolution 
#6. We support the resolution.

PASSED 

12 17-Jul-25
Tech Mahindra 

Limited 
AGM Management

Approve provision of loan of upto 
Rs 50.0 mn to Tech Mahindra ESOP 
Trust to fund the subscription of 
equity shares

FOR FOR

TechM PSP 2025 will be implemented through the trust route. Further, the 
employees have an option of exercising the options through the cash route or 
through the cashless route. In case of the cashless route. the trust will fund the 
payment of exercise price, the tax obligations and other related expenses pursuant to 
exercise of PSUs granted and such amount shall be adjusted against the sale proceeds 
of the equity shares of the PSU holder. Through resolution #8, the company seeks 
approval to grant an interest free loan of upto Rs. 50.0 mn to the trust. The loan shall 
be repayable to the company upon realisation of proceeds on sale/transfer of equity 
shares. Our view is linked to resolution #6. We support the resolution.

PASSED 
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13 22-Jul-25
Titan Company 

Limited 
AGM Management

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

FOR FOR

We have relied upon the auditors’ report, which has not raised concerns on the 
financial statements. We note that the auditors have highlighted certain issues 
related to the audit trail feature in the accounting software. Based on the auditors’ 
report, which is unqualified, the financial statements are in accordance with generally 
accepted accounting policies and Indian Accounting Standards (IND-AS). We support 
the resolution. The company has undisputed payables outstanding for over a year 
(some more than three years); the company must consider strengthening its 
processes to avoid these extended delays.

PASSED 

14 22-Jul-25
Titan Company 

Limited 
AGM Management

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

FOR FOR

We have relied upon the auditors’ report, which has not raised concerns on the 
financial statements. We note that the auditors have highlighted certain issues 
related to the audit trail feature in the accounting software. Based on the auditors’ 
report, which is unqualified, the financial statements are in accordance with generally 
accepted accounting policies and Indian Accounting Standards (IND-AS). We support 
the resolution. The company has undisputed payables outstanding for over a year 
(some more than three years); the company must consider strengthening its 
processes to avoid these extended delays.

PASSED 

15 22-Jul-25
Titan Company 

Limited 
AGM Management

Approve final dividend of Rs. 11.0 
per share of face value Rs. 1.0 each 
for FY25

FOR FOR
The total dividend per share for FY24 aggregates to Rs. 9.8 bn (Rs. 9.8 bn in FY24) and 
the payout ratio is 29.4% of the standalone PAT. We support the resolution.

PASSED 

16 22-Jul-25
Titan Company 

Limited 
AGM Management

Reappoint Ms. Mariam Pallavi 
Baldev (DIN: 09281201) as Non-
Executive Non-Independent 
Director, liable to retire by rotation

FOR FOR

Ms. Mariam Pallavi Baldev, 45, is an IAS Officer and serves as the Special Secretary in 
the Industries, Investment Promotion & Commerce Department, Government of 
Tamil Nadu. She is the nominee of Tamil Nadu Industrial Development Corporation 
Limited (TIDCO), which is part of the promoter group, holding 27.88% in Titan 
Company Limited (31 March 2025). She has attended two out of seven (29%) board 
meetings held in FY25 and 12 out of 19 (63%) board meetings held since her 
appointment on 4 January 2023. We expect directors to attend a tleast 75% of the 
board meetings over a three-year period. Thus, we do not support her 
reappointment to the board.

PASSED 

17 22-Jul-25
Titan Company 

Limited 
AGM Management

Appoint Ms. Shalini Kapoor (DIN: 
06742551) as Independent Director 
for five years from 9 May 2025

FOR FOR

Ms. Shalini Kapoor, 52, was Chief Technologist for Amazon Web Services (AWS), Asia 
Pacific region driving Gen AI, Developer, & Cloud Big bets for Public Sector 
Government, Healthcare, Ed techs, Higher Ed Institutes, Agriculture, PSUs and non-
profits industries. She has also worked with IBM for 22 years across various roles. She 
is volunteering with Ekstep Foundation on DPI powered by AI strategy and is Founder 
Director for Ankurit Foundation, an NGO that facilitates the early adoption and 
education of technology and innovation within children. Her appointment as 
Independent Director meets all statutory requirements. We support the resolution.

PASSED 
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18 22-Jul-25
Titan Company 

Limited 
AGM Management

Appoint BMP & Co. LLP as 
secretarial auditors for five years 
from FY26 and fix their 
remuneration

FOR FOR

The company proposes to appoint BMP & Co. LLP as secretarial auditors for five years 
from FY26 at a remuneration of Rs. 600,000 for FY26 plus applicable taxes and out-of-
pocket expenses. The increments in remuneration for the remaining tenure will be 
decided by the board. The proposed remuneration payable is commensurate with the 
size of the company. We support the resolution.

PASSED 

19 24-Jul-25
Bajaj Finance 

Limited 
AGM Management

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

FOR FOR

We have relied upon the auditors’ report, which has not raised concerns on the 
financial statements. Based on the auditors’ report, which is unqualified, the financial 
statements are in accordance with generally accepted accounting policies and Indian 
Accounting Standards (IND-AS). The company must explain the reason for having 
payables overdue for over two years. We support the resolution.

PASSED 

20 24-Jul-25
Bajaj Finance 

Limited 
AGM Management

Declare dividend of Rs. 44.0 per 
equity share (face value Rs. 2) for 
FY25

FOR FOR

The company proposes to pay a dividend of Rs. 44.0 per equity share (face value Rs. 
2.0 per equity share) for FY25. Additionally, a special dividend of Rs. 12.0 per share 
was approved during the year, arising from the sale of BHFL shares as part of its IPO 
listing. The total dividend outflow for FY25 is Rs. 34.8 bn and the dividend payout 
ratio is 20.9% of standalone after-tax profits, within the guidance of target payout 
being between 15%-25% of standalone PAT. We support the resolution.

PASSED 

21 24-Jul-25
Bajaj Finance 

Limited 
AGM Management

Reappoint Anup Kumar Saha (DIN: 
07640220) as Director, liable to 
retire by rotation

FOR FOR

Anup Saha, 54, is the Managing Director of the company since April 2025 and has 
been associated with the company since 2017. He attended all eight board meetings 
held in FY25 (100%). He retires by rotation and his reappointment is in line with 
statutory requirements. We support the resolution.

PASSED 

22 24-Jul-25
Bajaj Finance 

Limited 
AGM Management

Appoint Makarand M. Joshi & Co., 
as statutory auditors for five years 
from FY26 till FY30 and fix their 
remuneration

FOR FOR

The company proposes to appoint Makarand M. Joshi & Co. as its Secretarial Auditors 
for a period of five years, from FY26 to FY30. The proposed remuneration is Rs. 
650,000 per annum (excluding taxes) for the first three years, which includes services 
such as Corporate Governance Certification, Annual Secretarial Compliance Report, 
and Certification for non-disqualification of directors. For the remaining two years, 
the fees may be revised by up to 15%, subject to mutual agreement between the 
Board of Directors and the Secretarial Auditors. The said remuneration shall exclude 
other certification fee, applicable taxes, and out-of-pocket expenses. The proposed 
remunerational payable to Makarand M. Joshi & Co., is commensurate with the size 
of the company. Their appointment is in line with statutory requirements. We 
support the resolution.

PASSED 
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23 24-Jul-25
Bajaj Finance 

Limited 
AGM Management

Approve issue of non-convertible 
debentures through private 
placement

FOR FOR

The issuance of debt securities on a private placement basis will be within the 
company’s overall borrowing limit of Rs. 3.75 tn. The issuances are unlikely to 
materially impact the NBFC’s overall credit quality. An NBFC’s capital structure is 
reined in by RBI’s capital adequacy requirements Bajaj Finance Limited’s outstanding 
bank loans are rated CRISIL AAA/Stable/CRISIL A1+, IND AAA/Stable/IND A1+, CARE 
AAA/Stable/CARE A1+ and ICRA AAA/Stable/ICRA A1+. The company should have 
disclosed the amount of NCDs it proposes to issue. Notwithstanding, we support the 
resolution.

PASSED 

24 24-Jul-25
Bajaj Finance 

Limited 
AGM Management

Approve related party transactions 
with Bajaj Housing Finance Limited 
(BHFL), an 88.8% subsidiary, upto 
Rs. 126.12 bn from 2025 AGM to 
the 2026 AGM

FOR FOR

BHFL is a material listed subsidiary of Bajaj Finance Limited (BFL). BFL holds 88.75% in 
BHFL as on 31 March 2025. The company seeks approval for related party 
transactions with BHFL for upto an aggregate value of Rs. 126.12 bn from 2025 AGM 
to 2026 AGM. The nature of transactions include – acquisition of loans or loan pools 
by way of assignment and servicing arrangements, granting of any loans or advances, 
credit facilities, or any other form of fund-based facilities, charges for inter-company 
services rendered between the Company and BHFL and sourcing of products by the 
company and BHFL. In FY25, the transactions between BFL and BHFL aggregated Rs. 
54.6 bn. The proposed transactions with BHFL are being undertaken at arm’s length 
pricing and in the ordinary course of business. Further, approval is valid for a specific 
period and transactions are capped. The transactions are critical, given the nature of 
the business. The company must clarify the terms and conditions of the servicing fee 
being paid to Bajaj Housing Finance Limited for continuing to service transferred 
loans. Notwithstanding, we support the resolution.

PASSED 

25 24-Jul-25
Bajaj Finance 

Limited 
AGM Management

Approve related party transactions 
with Bajaj Allianz Life Insurance 
Company Limited (BALIC) upto Rs. 
14.45 bn for FY26

FOR FOR

Bajaj Allianz Life Insurance Company Limited (BALIC) is a subsidiary of Bajaj Finserv 
Limited (BFS), which is the listed holding company of Bajaj Finance Limited (BFL). 
BALIC is an unlisted material subsidiary of BFS, with BFS currently holding 74% of its 
paid-up share capital. Hence, BALIC is the fellow subsidiary of BFL. The nature of 
transactions include - Transactions as a corporate agent - commission income on 
distribution of life insurance products, charges for marketing, branding and allied 
services, insurance expenses and incidental intra-group transactions with BALIC, 
Interest and principal obligations on Non-Convertible Debentures (NCDs). In FY25, the 
transactions between BFL and BALIC aggregated Rs. 8.7 bn. The proposed 
transactions with BALIC are being undertaken at arm’s length pricing and in the 
ordinary course of business. Further, approval is valid for a specific period and 
transactions are capped. These transactions provide commercial benefits to the 
Company while leveraging group synergies and improving operational efficiency. 
Hence, we support the resolution.

PASSED 
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26 24-Jul-25
Bajaj Finance 

Limited 
AGM Management

Approve modification to Employee 
Stock Option Scheme, 2009 (ESOP 
2009)

FOR FOR

The company proposed to insert new clauses into the ESOP 2009 scheme to allow the 
BFL Employees Welfare Trust to acquire shares from the secondary market. The 
amendments are operational in nature. The NRC in its sole and absolute discretion 
can determine the Vesting criteria which may include performance-based conditions 
or time-based conditions. The exercise price of stock options will be the closing 
market price one day prior to the date of grant. We believe this scheme will ensure 
an alignment of interest between the investors and employees of the company. 
Hence, we support the resolution.

PASSED 

27 24-Jul-25
Bajaj Finance 

Limited 
AGM Management

Approve extension of grant of 
options under Employee Stock 
Option Scheme, 2009 (ESOP 2009) 
to employees of holding and/or 
subsidiary company(ies)

FOR FOR

Currently the stock options under the ESOP 2009 scheme are granted to employees 
of the company and its unlisted subsidiaries. Through resolution #9, the company 
seeks to extend the grant of the ESOP 2009 scheme, to employees of holding and/or 
subsidiary company(ies). While we support the extension of stock options to 
employees of unlisted subsidiaries and unlisted holding company, we do not support 
these to be extended to employees of the listed holding company. Bajaj Finance has a 
listed holding company and a listed subsidiary. Hence, we do not support the 
resolution.

PASSED 

28 24-Jul-25
Bajaj Finance 

Limited 
AGM Management

Approve secondary acquisition of 
shares through Trust route for the 
implementation of Employee Stock 
Option Scheme, 2009 (ESOP 2009)

FOR FOR

Through resolution #10, the company seeks approval to implement the ESOP 2009 to 
a trust set up by the company under the name "BFL Employee Welfare Trust" and 
that the total number of equity shares under secondary acquisition held by the Trust 
shall not exceed, at any time, 5% of the number of fully paid-up equity shares of the 
company as on 31 March 2025. Further, the number of fully paid-up equity shares of 
the company that can be acquired by the Trust from the secondary market in any 
financial year shall not exceed 2% of the number of paid-up equity shares of the 
Company as at the end of the previous financial year. Our view on resolution #10 is 
linked to our view on resolution#8. Hence, we support the resolution.

PASSED 

29 24-Jul-25 Mphasis Limited AGM Management
Adoption of standalone and 
consolidated financial statements 
for the year ended 31 March 2025

FOR FOR

We have relied upon the auditors’ report, which has not raised concerns on the 
financial statements. The company must explain the reason for having outstanding 
payables for over two years. Based on the auditors’ report, which is unqualified, the 
financial statements are in accordance with generally accepted accounting principles 
and Indian Accounting Standards (Ind AS). We support the resolution.

PASSED 
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30 24-Jul-25 Mphasis Limited AGM Management
Declare final dividend of Rs. 57.0 
per equity share of Rs. 10.0 each 
for FY25

FOR FOR

The total dividend outflow for FY25 is Rs. 10.8 bn, and the dividend payout ratio is at 
70.6% of standalone profit after tax. The company’s dividend distribution policy does 
not provide guidance on target dividend payout ratio. Further, the dividend policy has 
been effective since 3 November 2016. It is unclear whether the policy has been 
reviewed subsequently. We believe that the board must review its dividend 
distribution policy periodically. Notwithstanding, we support the resolution.

PASSED 

31 24-Jul-25 Mphasis Limited AGM Management

Reappoint Amit Dalmia (DIN: 
05313886) as Non-Executive Non-
Independent Director, liable to 
retire by rotation

FOR FOR

Amit Dalmia, 49, is the Senior Managing Director and Head of Asia Portfolio 
Operations at Blackstone Advisors India Private Limited. He represents the promoter- 
BCP Topco IX Pte. Limited (a Blackstone Group Entity) on the board, which holds a 
40.14% equity stake as on 31 March 2025. He has been on the board since 1 
September 2016. He attended all six (100%) board meetings held in FY25. He retires 
by rotation and his reappointment as Non-Executive Non-Independent Director is in 
line with the statutory requirements.
We note that Mphasis Limited’s current board size of twelve directors is larger than 
the median board size of nine directors for NIFTY 500 companies as of 31 December 
2024. Further, the board comprises seven Non-Executive Non-Independent directors 
(~58% of the board), which is unusual. The company should provide a rationale for 
having such a large proportion of Non-Executive Non-Independent directors on the 
board. Notwithstanding, we support the resolution.

PASSED 

32 24-Jul-25 Mphasis Limited AGM Management

Reappoint Amit Dixit (DIN: 
01798942) as Non-Executive Non-
Independent Director, liable to 
retire by rotation

FOR FOR

Amit Dixit, 52, is the Senior Managing Director and Head of Asia Private Equity at 
Blackstone Advisors India Private Limited. He represents the promoter- BCP Topco IX 
Pte. Limited (a Blackstone Group Entity) on the board, which holds a 40.14% equity 
stake as on 31 March 2025. He has been on the board since 1 September 2016. He 
attended five out of six (83%) board meetings held in FY25. He retires by rotation and 
his reappointment as Non-Executive Non-Independent Director is in line with the 
statutory requirements.
We note that Mphasis Limited’s current board size of twelve directors is larger than 
the median board size of nine directors for NIFTY 500 companies as of 31 December 
2024. Further, the board comprises seven Non-Executive Non-Independent directors 
(~58% of the board), which is unusual. The company should provide a rationale for 
having such a large proportion of Non-Executive Non-Independent directors on the 
board. Notwithstanding, we support the resolution.

PASSED 
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33 24-Jul-25 Mphasis Limited AGM Management

Reappoint Marshall Jan Lux (DIN: 
08178748) as Non-Executive Non-
Independent Director, liable to 
retire by rotation

FOR FOR

Marshall Jan Lux, 65, is a Venture Partner at B Capital and a Senior Advisor to BCG. He 
has been on the board since 7 August 2018. He attended all six (100%) board 
meetings held in FY25. He retires by rotation and his reappointment as Non-Executive 
Non-Independent Director is in line with the statutory requirements.
We note that Mphasis Limited’s current board size of twelve directors is larger than 
the median board size of nine directors for NIFTY 500 companies as of 31 December 
2024. Further, the board comprises seven Non-Executive Non-Independent directors 
(~58% of the board), which is unusual. The company should provide a rationale for 
having such a large proportion of Non-Executive Non-Independent directors on the 
board. Notwithstanding, we support the resolution.

PASSED 

34 24-Jul-25 Mphasis Limited AGM Management
Appoint S P Nagarajan as 
secretarial auditor for five years 
from FY26 and fix his remuneration

FOR FOR

S P Nagarajan has been the secretarial auditor and scrutinizer for Mphasis Limited 
since FY13. The company proposes to appoint S P Nagarajan as secretarial auditor for 
five years from FY26 and pay a remuneration of Rs. 150,000 per annum, excluding 
applicable taxes, actual out of pocket expenses and travelling expenses. The board 
and the audit committee have the power to revise the remuneration during his 
tenure, as may be mutually agreed with the secretarial auditor. The proposed 
remuneration payable to S P Nagarajan is reasonable and commensurate with the 
size of the company. The appointment is in line with statutory requirements. We 
support the resolution.

PASSED 

35 24-Jul-25
Nestlé India 

Limited 
EGM Management

Approve issuance of bonus shares 
in the ratio of one bonus share for 
every one share held (1:1)

FOR FOR

On 26 June 2025, the board approved a bonus issue of 1:1 (one equity shares of Re. 
1.0 each for every one share of Re. 1.0 held in the company). An amount of Rs. 964.2 
mn will be capitalized from the retained earnings (free reserves) to facilitate the 
bonus issue. The company’s free reserves and security premium account stood at Rs. 
40.1 bn on 31 March 2025. The bonus issue will increase the company’s paid up share 
capital to Rs. 1.93 bn from Rs. 0.1 bn. The issue will lower the per share price, thereby 
improve the liquidity and expand the retail shareholder base. We support the 
resolution.

PASSED 

36 24-Jul-25
Nestlé India 

Limited 
EGM Management

Increase authorised share capital to 
Rs. 2.0 bn from Rs. 1.0 bn and 
consequent alteration to Capital 
Clause of Memorandum of 
Association (MoA)

FOR FOR

The current authorized share capital of the company is Rs. 1.0 bn divided into 1.0 bn 
equity shares of Re. 1.0 each. The company is seeking approval to increase its 
authorized share capital to Rs. 2.0 bn divided into 2.0 bn equity shares of Re. 1.0 
each. The company seeks approval to increase the authorized share capital to 
accommodate the issuance of bonus shares in a ratio of 1:1. We support the 
resolution.

PASSED 
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37 25-Jul-25 Axis Bank Ltd. AGM Management
Adoption of standalone and 
consolidated financial statements 
for the year ended 31 March 2025

FOR FOR

We have relied upon the auditors’ report, which has not raised concerns on the 
financial statements. We note that the auditors have highlighted certain issues 
related to the audit trail feature in the accounting software for one subsidiary 
company. Based on the auditors’ report, which is unqualified, the financial 
statements are in accordance with generally accepted accounting policies. We 
support the resolution.

PASSED 

38 25-Jul-25 Axis Bank Ltd. AGM Management
Approve dividend of Rs. 1.0 of face 
value Rs 2.0 per equity share

FOR FOR
Axis Bank proposes a final dividend of Rs 1.0 per share (of face value Rs 2.0) for FY25; 
unchanged from that paid in FY24. The total dividend will be Rs 3.1 bn and payout 
ratio will be 1.2%. We support the resolution.

PASSED 

39 25-Jul-25 Axis Bank Ltd. AGM Management

Reappoint Mini Ipe (DIN: 
07791184) as Non-Executive 
Director (Nominee of LIC), liable to 
retire by rotation

FOR FOR

Mini Ipe, 61, is former Managing Director of Life Insurance Corporation of India (LIC). 
She has over 37 years of experience in the insurance sector. She is Non-Executive 
(Nominee) Director on the board of Axis Bank since July 2023. She represents Life 
Insurance Corporation of India (LIC), the promoter of the Bank, which held an 8.18% 
stake as of 31 March 2025. Mini Ipe has attended all nine (100%) board meetings 
held in FY25. She retires by rotation and her reappointment is in line with the 
statutory requirements. We support the resolution.

PASSED 

40 25-Jul-25 Axis Bank Ltd. AGM Management

Appoint Bhandari & Associates, as 
secretarial auditors for five years 
from FY26 till FY30 and fix their 
remuneration

FOR FOR

Bhandari & Associates was initially appointed as the Secretarial Auditors of the bank 
in FY22. Axis Bank now proposes to appoint Bhandari & Associates as Secretarial 
Auditors for a period of five years, from FY26 to FY30. For FY25, they were paid a 
remuneration of Rs. 500,000 plus applicable taxes and reimbursement of out-of-
pocket expenses. For FY26, the Bank proposes to pay them Rs. 550,000 plus 
applicable taxes and reimbursement of out-of-pocket expenses. The remuneration 
for the subsequent years of their tenure will be determined by the Committee. The 
proposed remunerational payable to Bhandari & Associates is commensurate with 
the size of the bank. Their appointment is in line with statutory requirements. We 
support the resolution.

PASSED 

41 25-Jul-25 Axis Bank Ltd. AGM Management

Revise remuneration for Amitabh 
Chaudhry (DIN: 00531120), 
Managing Director and CEO from 1 
April 2025 till the next cycle of 
revision of remuneration

FOR FOR

Amitabh Chaudhry was paid a remuneration of Rs 190.0 mn in FY25 which included 
variable pay and fair value of ESOPs granted. His proposed fixed remuneration for 
FY26, subject to RBI approval, is Rs 88.6 mn. Based on RBI guidelines and Axis Bank’s 
remuneration policy, we estimate total variable pay at 1x-3x of fixed pay – taking 
overall remuneration for FY26 to range between Rs 177.2 – 354.5 mn. While the 
proposed range of remuneration is high, we draw comfort that it is subject to RBI 
approval, and we expect Axis Bank to be judicious in its payouts as in the past. The 
bank must disclose performance metrics that determine variable pay. The estimated 
remuneration is commensurate to the size and complexity of the business and is 
comparable to industry peers. We support the resolution.

PASSED 
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42 25-Jul-25 Axis Bank Ltd. AGM Management

Revise remuneration for Subrat 
Mohanty (DIN: 08679444), 
Executive Director from 1 April 
2025 till the next cycle of revision 
of remuneration

FOR FOR

Subrat Mohanty was paid a remuneration of Rs 91.2 mn in FY25 which included 
variable pay and fair value of ESOPs granted. His proposed fixed remuneration for 
FY26, subject to RBI approval, is Rs 47.6 mn. Based on RBI guidelines and Axis Bank’s 
remuneration policy we estimate total variable pay at 1x-3x of fixed pay – taking 
overall remuneration for FY26 to range between Rs 95.1 mn – 190.3 mn. While the 
proposed range of remuneration is high, we draw comfort that it is subject to RBI 
approval, and we expect Axis Bank to be judicious in its payouts as in the past. The 
bank must disclose performance metrics that determine variable pay. The estimated 
remuneration is commensurate to the size and complexity of the business and is 
comparable to industry peers. We support the resolution.

PASSED 

43 25-Jul-25 Axis Bank Ltd. AGM Management

Revise remuneration for Munish 
Sharda (DIN: 06796060), Executive 
Director from 1 April 2025 till the 
next cycle of revision of 
remuneration

FOR FOR

Munish Sharda was paid a remuneration of Rs 59.5 mn in FY25 which included 
variable pay and fair value of ESOPs granted. His proposed fixed remuneration for 
FY26, subject to RBI approval, is Rs 47.6 mn. Based on RBI guidelines and Axis Bank’s 
remuneration policy we estimate total variable pay at 1x-3x of fixed pay – taking 
overall remuneration for FY26 to range between Rs 95.1 mn – 190.3 mn. While the 
proposed range of remuneration is high, we draw comfort that it is subject to RBI 
approval, and we expect Axis Bank to be judicious in its payouts as in the past. The 
bank must disclose performance metrics that determine variable pay. The estimated 
remuneration is commensurate to the size and complexity of the business and is 
comparable to industry peers. We support the resolution.

PASSED 

44 25-Jul-25 Axis Bank Ltd. AGM Management
Increase borrowing limits from Rs 
2.5 tn to Rs 3.0 tn

FOR FOR

Axis Bank proposes to increase its borrowing limits to Rs 3.0 tn from Rs 2.5 tn 
approved in the 2022 AGM. Axis Bank’s balance sheet size and net worth of the bank 
have increased significantly and considering the growth in business and present and 
future requirements, the bank will have to maintain the capital adequacy ratio at 
levels prescribed by the RBI as it follows through on its expansion plans which will 
ensure that the bank’s debt levels will be at regulated levels at all times. Axis Bank’s 
debt is rated CRISIL AAA/Stable/CRISIL A1+, ICRA AAA/Stable/ICRA A1+, IND 
AAA/Stable which denotes the highest degree of safety regarding timely servicing of 
financial obligations and Baa3/Stable/P-3 by Moody’s, BBB-/Positive/A-3 by Standard 
& Poor’s, and BB+/Stable/B by Fitch Ratings internationally. We support the 
resolution.

PASSED 

45 25-Jul-25 Axis Bank Ltd. AGM Management
To approve offer and issue of debt 
securities on a private placement 
basis upto a limit of Rs 350.0 bn

FOR FOR

Axis Bank’s debt is rated CRISIL AAA/Stable/CRISIL A1+, ICRA AAA/Stable/ICRA A1+, 
IND AAA/Stable which denotes the highest degree of safety regarding timely servicing 
of financial obligations and Baa3/Stable/P-3 by Moody’s, BBB-/Positive/A-3 by 
Standard & Poor’s, and BB+/Stable/B by Fitch Ratings internationally. The debt 
instruments to be issued will be within the bank’s overall borrowing limits. We 
support the resolution.

PASSED 
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46 25-Jul-25 Axis Bank Ltd. AGM Management

To approve offer and issue of 
equity shares or equity linked 
securities upto a limit of Rs 200.0 
bn

FOR FOR

As on 31 March 2025, the Bank’s CET 1 ratio was 14.67% as against the regulatory 
minimum requirement of 8% for CET 1. At the current market price of Rs. 1,199.0 per 
share (as on 1 July 2025) the bank will issue ~166.8 mn shares to raise the entire 
amount of Rs. 200.0 bn. This will lead to an estimated dilution of ~ 5.1% on the 
expanded capital base. We believe that the dilution is reasonable. The capital raised 
will support the bank’s growth plans and provide the bank with a buffer to absorb 
potential impact arising from any deterioration in asset quality. We support the 
resolution.

PASSED 

47 25-Jul-25 Axis Bank Ltd. AGM Management

Approve material related party 
transactions with Life Insurance 
Corporation of India (Promoter) 
from the 2025 AGM to the 2026 
AGM

FOR FOR

Axis Bank proposes to enter into transactions with Life Insurance Corporation of 
India, its promoter, across various areas including: subscription to and purchase/sale 
of securities (of related or unrelated parties), issuance of the Bank’s securities and 
related payments (interest/redemption), distribution of insurance products and 
related commissions, provision of funded and non-funded facilities (including 
applicable interest/fees), money market instruments and term lending/borrowing 
(including repo/reverse repo), forex and derivative transactions, payments for 
availing services, and receipt of fees, commissions, or service charges. All these 
transactions will be executed on an arm’s length basis and in the ordinary course of 
business of the bank and/or its related parties. Hence, we support the resolution.

PASSED 

48 25-Jul-25 Axis Bank Ltd. AGM Management

Approve material related party 
transactions with LIC Housing 
Finance Limited (Promoter group 
entity) from the 2025 AGM to the 
2026 AGM

FOR FOR

Axis Bank proposes to enter into transactions with LIC Housing Finance Limited, a 
promoter group entity, across various areas including: subscription to and 
purchase/sale of securities (of related or unrelated parties), issuance of the Bank’s 
securities and related payments (interest/redemption), provision of funded and non-
funded facilities (including applicable interest/fees), money market instruments and 
term lending/borrowing (including repo/reverse repo), forex and derivative 
transactions, and payments for availing services. All these transactions will be 
executed on an arm’s length basis and in the ordinary course of business of the bank 
and/or its related parties. Hence, we support the resolution.

PASSED 

49 25-Jul-25 Axis Bank Ltd. AGM Management

Approve material related party 
transactions with IDBI Bank Limited 
(Promoter group entity) from the 
2025 AGM to the 2026 AGM

FOR FOR

Axis Bank proposes to enter into transactions with IDBI Bank Limited, a promoter 
group entity, across various areas including: subscription to and purchase/sale of 
securities (of related or unrelated parties), issuance of the Bank’s securities and 
related payments (interest/redemption), provision of funded and non-funded 
facilities (including applicable interest/fees), participation in money market and term 
lending/borrowing activities (such as repo/reverse repo), forex and derivative 
transactions, and payments for availing services. All these transactions will be 
executed on an arm’s length basis and in the ordinary course of business of the bank 
and/or its related parties. Hence, we support the resolution.

PASSED 
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50 25-Jul-25 Axis Bank Ltd. AGM Management

Approve material related party 
transactions with Axis Max Life 
Insurance Limited (Associate) from 
the 2025 AGM to the 2026 AGM

FOR FOR

Axis Bank proposes to enter into transactions with its associate company, Axis Max 
Life Insurance Limited, across various areas including: subscription to and 
purchase/sale of securities (of related or unrelated parties), issuance of the Bank’s 
securities and related payments (interest/redemption), distribution of insurance 
products and related commissions, provision of funded and non-funded facilities, 
money market and term lending/borrowing (including repo/reverse repo), forex and 
derivative transactions, service-related payments, royalty for brand/logo usage, 
receipt of fees/commissions, and reimbursement of ESOP costs. All these transactions 
will be executed on an arm’s length basis and in the ordinary course of business of 
the bank and/or its related parties. Hence, we support the resolution.

PASSED 

51 25-Jul-25 ITC Limited AGM Management
Adoption of standalone and 
consolidated financial statements 
for the year ended 31 March 2025

FOR FOR

We have relied upon the auditors’ report, which has not raised concerns on the 
financial statements. We note that the auditors have highlighted certain issues 
related to the audit trail feature in the accounting software. Based on the auditors’ 
report, which is unqualified, the financial statements are in accordance with generally 
accepted accounting policies and Indian Accounting Standards (IND-AS). We support 
the resolution.

PASSED 

52 25-Jul-25 ITC Limited AGM Management

Confirm interim dividend of Rs. 
6.50 per share and declare a final 
dividend of Rs. 7.85 per share (face 
value Re. 1.0 each) for FY25

FOR FOR

The aggregate dividend for FY25 is Rs. 14.35 per share. The dividend outflow for FY25 
is Rs. 179.6 bn and the dividend payout ratio is 89.4% of standalone profits from 
continuing operations. The dividend policy was approved by the board on 18 March 
2020. It is unclear whether the policy has been reviewed subsequently. We believe 
that the board must review its dividend distribution policy periodically. 
Notwithstanding, we support the resolution.

PASSED 

53 25-Jul-25 ITC Limited AGM Management
Reappoint Hemant Malik (DIN: 
06435812) as Director, liable to 
retire by rotation

FOR FOR

Hemant Malik, 59, is Whole-time Director and the Divisional Chief Executive of the 
Foods Business Division. He has attended all six board meetings held in FY25. He 
retires by rotation and his reappointment is in line with statutory requirements. We 
support the resolution.

PASSED 

54 25-Jul-25 ITC Limited AGM Management

Reappoint Atul Singh (DIN: 
00060943) as Non-Executive Non-
Independent Director, liable to 
retire by rotation

FOR FOR

Atul Singh, 65, was Executive Vice Chairperson (senior management personnel) of 
Raymond Limited till August 2023. He represents Tobacco Manufacturers (India) 
Limited, a subsidiary of British American Tobacco Plc, on the board of ITC. Tobacco 
Manufacturers (India) Limited held a 20.31% equity stake in the company on 31 
March 2025. He has attended all six board meetings held in FY25. He retires by 
rotation and his reappointment meets all statutory requirements. We support the 
resolution.

PASSED 
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55 25-Jul-25 ITC Limited AGM Management

Approve remuneration not 
exceeding Rs. 44.0 mn to SRBC & 
Co. LLP as statutory auditors for 
FY26

FOR FOR

SRBC & Co. LLP were reappointed as statutory auditors in the 2024 AGM for a term of 
five years. The aggregate remuneration to the auditor for FY25 was 74.3 mn. The 
company proposes audit fees not exceeding Rs. 44.0 mn for FY26. We expect 
aggregate auditor remuneration (including tax audit and other fees) to exceed Rs. 
80.0 mn. We note the increase in audit fees despite the natural reduction in audit 
scope following the demerger of the hotels business. The company must disclose the 
nature of services provided by firms of the same audit network. We support the 
resolution.

PASSED 

56 25-Jul-25 ITC Limited AGM Management

Reappoint Shyamal Mukherjee 
(DIN: 03024803) as Independent 
Director for five years from 11 
August 2026 or till such earlier date 
to conform with the policy on 
retirement

FOR FOR

Shyamal Mukherjee, 65, is the former Chairperson and Senior Partner of 
PricewaterhouseCoopers in India. He has been on the board since 11 August 2021. He 
has attended all six board meetings held in FY25. His reappointment as Independent 
Director meets all statutory requirements. In addition to sitting fees Shyamal 
Mukherjee, similar to the other Non-Executive Directors, would be entitled to 
remuneration by way of commission ranging between Rs. 10 mn to Rs. 13 mn 
annually. We support the resolution.

PASSED 

57 25-Jul-25 ITC Limited AGM Management

Appoint S. N. Ananthasubramanian 
& Co. as secretarial auditors for five 
years from FY26 and fix their 
remuneration

FOR FOR

The company proposes appointing S. N. Ananthasubramanian & Co. as secretarial 
auditors for five years from FY26. They have been secretarial auditors of the company 
since FY23. The remuneration will be decided by the board and has been fixed at Rs. 
350,000 for FY26 plus applicable taxes and reimbursement of expenses. The 
proposed remuneration payable is commensurate with the size of the company. We 
support the resolution.

PASSED 

58 25-Jul-25 ITC Limited AGM Management

Approve related party transactions 
with British American Tobacco 
(GLP) Limited, United Kingdom 
(BAT GLP) upto Rs. 23.5 bn for FY27

FOR FOR

British American Tobacco (GLP) Limited, United Kingdom (BAT GLP) is a subsidiary of 
British American Tobacco p.l.c. (BAT PLC), which owned 25.44% in ITC Limited on 31 
March 2025, through three entities classified as persons acting in concert. Thus, BAT 
PLC and its subsidiaries are related parties of ITC Limited. ITC Limited will sell 
unmanufactured tobacco of Indian origin (including storage / holding charges) upto 
Rs. 23.2 bn to BAT GLP and purchase unmanufactured tobacco of international origins 
upto Rs. 0.3 bn in FY27. The proposed transactions are operational in nature, in the 
ordinary course of business and at arm’s length price. We support the resolution.

PASSED 
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59 25-Jul-25 ITC Limited AGM Management
Approve related party transactions 
with ITC Filtrona Limited (IFL) upto 
Rs. 11.0 bn for FY26

FOR FOR

IFL is a 50:50 joint venture of Gold Flake Corporation Limited (a wholly owned 
subsidiary of ITC Limited) and Filtrona Products International Limited, United 
Kingdom. IFL is involved in manufacture and sale of filter rods. ITC Limited purchases 
various types of filter rods from IFL and has an arrangement for contract manufacture 
of filter rods with IFL. ITC Limited also supplies capsules and flavours which are used 
in the manufacture of filter rods by IFL. The proposed transactions for FY26 will be 
upto Rs 11.1 bn – Rs. 9.75 bn towards the purchases that include filter rods, tube 
filters, and conversation of filter rods, and Rs.1.25 bn towards sale of capsules and 
flavours. The proposed transactions are operational in nature, in the ordinary course 
of business and at arm’s length price. We support the resolution.

PASSED 

60 25-Jul-25 ITC Limited AGM Management

Approve remuneration of Rs. 
500,000 (plus reimbursement of 
actual expenses) for ABK & 
Associates, cost auditors for ‘Wood 
Pulp’ and ‘Paper and Paperboard’ 
products of the company for FY26

FOR FOR
The proposed remuneration is comparable to the size and complexity of the business. 
We support the resolution.

PASSED 

61 25-Jul-25 ITC Limited AGM Management

Approve remuneration of Rs. 
715,000 (plus reimbursement of 
actual expenses) for S. Mahadevan 
& Co., cost auditors for all products 
other than the ‘Wood Pulp’ and 
‘Paper and Paperboard’ products of 
the company for FY26

FOR FOR
The proposed remuneration is comparable to the size and complexity of the business. 
We support the resolution.

PASSED 

62 25-Jul-25
Sona BLW 
Precision 

Forgings Limited 
AGM Management

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

FOR FOR

We have relied upon the auditors’ report, which has not raised concerns on the 
financial statements. We note that the auditors have highlighted certain issues with 
the audit trail. Based on the auditors’ report, which is unqualified, the financial 
statements are in accordance with generally accepted accounting policies and Indian 
Accounting Standards (IND-AS). The company must disclose the reason for having 
payables overdue by more than two years.

PASSED 
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63 25-Jul-25
Sona BLW 

Precision Forgings 
Limited 

AGM Management
Approve final dividend of Rs. 1.6 
per equity share (face value Rs.10 
each) for FY25

FOR FOR

The total dividend outflow for FY25 is Rs. 2.0 bn and the dividend payout ratio is 34.3% 
of post-tax profits. FY25 dividend per share inclusive of interim dividend of Rs. 1.6 per 
share aggregates to Rs. 3.2 per share. We support the resolution.
Though the company maintains a dividend distribution policy, it does not specify a 
target payout ratio. As a best practice, we encourage companies to formalize a 
dividend distribution policy that explicitly outlines a target payout ratio. Furthermore, 
the dividend policy was last reviewed in January 2021: we believe that the board must 
review its dividend distribution policy periodically.

PASSED 

64 25-Jul-25
Sona BLW 

Precision Forgings 
Limited 

AGM Management
Reappoint Vivek Vikram Singh (DIN: 
07698495) as Director, liable to 
retire by rotation

FOR FOR

Vivek Vikram Singh, 44, is the Managing Director and group CEO. He has been on the 
board since 5 July 2019. He attended all eight (100%) board meetings in FY25. He 
retires by rotation and his reappointment is in line with all statutory requirements. We 
support the resolution.

PASSED 

65 25-Jul-25
Sona BLW 

Precision Forgings 
Limited 

AGM Management
Reappoint Ms. Shradha Suri (DIN: 
00176902) as Independent Director 
for five years from 5 August 2025

FOR FOR

Ms. Shradha Suri, 47, is the Chairperson and Managing Director of Subros Ltd. She has 
over 23 years of experience in the automotive industry. She has been on the board of 
Sona BLW as an Independent director since 5 August 2020. She attended five out of 
eight (63%) board meetings in FY25 and 18 out of 22 (82%) board meetings in the last 
three years. We expect directors to attend all board meetings.
Ms. Shradha Suri is entitled to a remuneration of Rs. 5.5 mn, excluding sitting fees. The 
proposed remuneration of Rs. 5.5 mn is in line with that paid to other independent 
directors of the company. We support the resolution.

PASSED 

66 25-Jul-25
Sona BLW 

Precision Forgings 
Limited 

AGM Management

Reappoint Jeffrey Mark Overly 
(DIN: 09041143) as Independent 
Director for five years from 12 
February 2026

FOR FOR

Jeffrey Mark Overly, 67, is former Operating Partner - Corporate Private Equity Group, 
at Blackstone. He has over 43 years of experience and has worked with companies 
such as Kohler, General Motors Corporation and Delphi Corporation. He has been an 
independent director on the board of Sona BLW since 12 February 2021. He has 
attended all eight board meetings (100%) in FY25. His reappointment is in line with 
statutory requirements.
Jeffrey Mark Overly, who is based out of the US, will receive USD 0.1 million (Rs. 8.6 
mn), including sitting fees, as remuneration. The proposed remuneration is high 
compared to remuneration paid to other independent directors. The company must 
outline a clear rationale for a differential remuneration to Jeffrey Mark Overly. 
Notwithstanding, we support the remuneration given that he has assumed the role of 
Chairperson following the demise of Sanjay Kapur and he will be responsible for 
leading the board through a leadership transition.

PASSED 
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67 25-Jul-25
Sona BLW 
Precision 

Forgings Limited 
AGM Management

Appoint Ms. Priya Sachdev Kapur 
(DIN: 02406685) as Non-Executive 
Non-Independent Director, not 
liable to retire by rotation, from 23 
June 2025

FOR FOR

Ms. Priya Sachdev Kapur, 48, is the wife of Late Sunjay Kapur, Chairperson and Non-
Executive Director, who passed away on 12 June 2025. She is a director at Aureus 
Investment Private Limited. She is also founder of TSG International Marketing Pvt. 
Ltd., which has introduced premium international fashion brands such as Moschino, 
Lanvin, and Jean Paul Gaultier to the Indian market. She has completed her BSc. in 
Mathematics and Business Management from University College London (UCL). She is 
entitled to a remuneration of Rs. 5.5 mn excluding sitting fees. The proposed 
remuneration of Rs. 5.5 mn is in line with that paid to other independent directors.
While she is not liable to retire by rotation, we draw comfort from the SEBI LODR 
amendments which have built in sufficient guardrails and will need the company to 
seek periodic reappointment for her nomination after a five-year interval. Her 
appointment as Non-Executive Non-Independent director is in line with statutory 
requirements. We support the resolution.

PASSED 

68 25-Jul-25
Sona BLW 
Precision 

Forgings Limited 
AGM Management

Appoint PI & Associates as 
secretarial auditors for five years 
from FY26 and fix their 
remuneration

FOR FOR

The company proposes to appoint PI & Associates as secretarial auditors for five years 
from FY26 and pay them a remuneration of Rs. 300,000 for FY26, excluding applicable 
taxes and out-of-pocket expenses. The remuneration for the remaining tenure will be 
decided by the board of directors. The payment for other services, such as 
certifications, will be decided by the audit committee and board of directors and will 
be in addition to the Secretarial Audit fee. The proposed remuneration payable to PI 
& Associates is commensurate with the size of the company. Their appointment is in 
line with statutory requirements.

PASSED 

69 25-Jul-25
Sona BLW 
Precision 

Forgings Limited 
AGM Management

Ratify remuneration of Rs. 375,000 
to Jayaram & Associates, as cost 
auditor for FY26

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

PASSED 

70 25-Jul-25
Sona BLW 
Precision 

Forgings Limited 
AGM Management

Approve alteration to the objects 
clause of the Memorandum of 
Association (MoA)

FOR FOR

The company proposes to amend the object clause of the Memorandum of 
Association to widen the scope of its existing business by expanding into: ‘Advanced 
Mobility Solutions’ covering the design, manufacturing, and assembly of components, 
systems, and technologies for all forms of transport (including electric vehicles, 
drones, robotics, aerospace, and rail systems), and ‘Electronics and Semiconductor 
Technologies’ for the development of components used in consumer electronics, 
telecommunications, AI, and industrial applications. While such diversification may 
entail execution and market risks, we acknowledge that strategic business direction 
and expansion decisions lie with the Board and management. Therefore, we support 
the resolution.

PASSED 
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71 29-Jul-25
IDFC First Bank 

Limited 
AGM Management

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

FOR FOR

We have relied upon the auditors’ report, which has not raised concerns on the 
financial statements. Based on the auditors’ report, which is unqualified, the financial 
statements are in accordance with generally accepted accounting policies. For 
investors, we have provided an analysis of the financial statements. We support the 
resolution.

PASSED 

72 29-Jul-25
IDFC First Bank 

Limited 
AGM Management

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

FOR FOR

We have relied upon the auditors’ report, which has not raised concerns on the 
financial statements. We note that the auditors have highlighted certain issues 
related to the audit trail feature in the accounting software. Based on the auditors’ 
report, which is unqualified, the financial statements are in accordance with generally 
accepted accounting policies. For investors, we have provided an analysis of the 
financial statements. Notwithstanding, we support the resolution.

PASSED 

73 29-Jul-25
IDFC First Bank 

Limited 
AGM Management

Reappoint Pradeep Natarajan (DIN: 
10499651) as Director, liable to 
retire by rotation

FOR FOR

Pradeep Natarajan, 52, is the Executive Director of the bank since June 2024 and has 
been associated with the bank since December 2018. Since his appointment, he has 
attended all six board meetings held in FY25 and all two board meetings held in FY26 
up to 30 June 2025. He retires by rotation and his reappointment is in line with the 
statutory requirement. Hence, we support the resolution.

PASSED 

74 29-Jul-25
IDFC First Bank 

Limited 
AGM Management

Declare dividend of Rs. 0.25 per 
equity share (face value of Rs. 10) 
for FY25

FOR FOR
IDFC First Bank proposes a dividend of Rs 0.25 per share (of face value Rs 10.0) for 
FY25. The total dividend will be Rs 1.8 bn and the payout ratio will be 12.0%.

PASSED 

75 29-Jul-25
IDFC First Bank 

Limited 
AGM Management

Appoint Walker Chandiok & Co LLP. 
as one of the joint statutory 
auditors for three years from the 
conclusion of 2025 AGM and fix 
their remuneration

FOR FOR

Walker Chandiok & Co LLP replace Kalyaniwalla & Mistry LLP as the latter complete 
their three-year tenure. From the conclusion of 2025 AGM, Walker Chandiok & Co 
LLP and M.P. Chitale & Co. will be joint statutory auditors of the bank, subject to RBI 
approval every year. For FY26, the bank proposes to pay an overall audit fee of Rs. 
30.0 mn plus out of pocket expenses, outlays and taxes, as applicable to the Joint 
Statutory Auditors. The remuneration will be allocated by the bank between the Joint 
Statutory Auditors, as may be mutually agreed depending upon their respective 
scope of work. Fees for any other assignments not covered in the scope of audit like 
Long Form Audit Report, Tax Audit, various certification work, etc. will be charged 
separately and independently, as mutually agreed between the Bank and the Joint 
Statutory Auditors and as may be further approved by the Board which shall include 
Audit Committee, from time to time. The audit fee is reasonable compared to size 
and scale of bank’s operation. Hence, we support the resolution.

PASSED 
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76 29-Jul-25
IDFC First Bank 

Limited 
AGM Management

Approve the right of Currant Sea 
Investments B.V. (Currant Sea) to 
nominate one Non-Executive 
Director liable to retire by rotation

FOR FOR

IDFC FIRST Bank proposes to give Currant Sea Investments B.V (proposed 
shareholding of 9.5% in the bank after the preferential CCPS issue approved by 
shareholders in the postal ballot of May 2025) the right to appoint one non-executive 
director on its the board as may be mutually agreed. There is a shareholding 
threshold of 5% below which the right to a board seat will fall off. While we do not 
support board nomination rights without an embedded minimum shareholding 
threshold of atleast 10%, we understand that non-financial institutions (non-
promoters) cannot hold more 10% of the equity capital / voting rights in a banking 
company and also that any person who acquires 5% or more of the paid-up share 
capital or voting rights in a banking company is classified as a major shareholder and 
any such acquisition requires prior approval of the RBI. Given the strict RBI guidelines 
on non-promoter shareholding caps, we make an exception in this case. Further, the 
board nomination rights are not being embedded into the Articles of Association and 
lastly since the nominee director is liable to retire by rotation, the appointment will 
be vetted by shareholders on a periodic basis. We support the resolution.

PASSED 

77 29-Jul-25
IDFC First Bank 

Limited 
AGM Management

Appoint Makarand M Joshi & Co., 
(MMJC) as secretarial auditors for 
five years from FY26 and fix their 
remuneration

FOR FOR

Makarand M Joshi & Co. has been conducting the Secretarial audit of the IDFC First 
Bank since FY21. The Bank now proposes to appoint Makarand M Joshi & Co. as 
Secretarial Auditors for a period of five years, from FY26 to FY30. For FY26, the Bank 
proposes to pay them Rs. 1,500,000 plus applicable taxes and out-of-pocket 
expenses. In addition to audit services, the Bank will also engage the firm for 
statutory certifications required to be obtained from the Secretarial Auditors under 
various regulatory frameworks from time to time, for which separate remuneration 
will be paid on mutually agreed terms. The Board of Directors, including the Audit 
Committee, will approve any revisions to the remuneration for the remaining tenure, 
based on periodic review and any additional work arising from regulatory changes, 
restructuring, or other relevant factors, subject to mutual agreement with the 
Secretarial Auditors. The proposed remunerational payable to Makarand M Joshi & 
Co. is commensurate with the size of the bank. Their appointment is in line with 
statutory requirements. We support the resolution.

PASSED 

78 30-Jul-25
Max Healthcare 

Institute Limited 
AGM Management

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

FOR FOR

We have relied upon the auditors’ report, which has not raised concerns on the 
financial statements. We note that the auditors have highlighted certain issues 
related to the audit trail feature in the accounting software. Additionally, the 
company must disclose the reasons for having undisputed payables overdue by more 
than two years. Based on the auditors’ report, which is unqualified, the financial 
statements are in accordance with generally accepted accounting policies and Indian 
Accounting Standards (IND-AS). We support the resolution.

PASSED 
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79 30-Jul-25
Max Healthcare 

Institute Limited 
AGM Management

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

FOR FOR

We have relied upon the auditors’ report, which has not raised concerns on the 
financial statements. We note that the auditors have highlighted certain issues 
related to the audit trail feature in the accounting software. Additionally, the 
company must disclose the reasons for having undisputed payables overdue by more 
than two years. Based on the auditors’ report, which is unqualified, the financial 
statements are in accordance with generally accepted accounting policies and Indian 
Accounting Standards (IND-AS). We support the resolution.

PASSED 

80 30-Jul-25
Max Healthcare 

Institute Limited 
AGM Management

Approve final dividend of Rs. 1.5 
per equity share (face value of Rs. 
10.0 each) for FY25

FOR FOR
The total dividend outflow for FY25 is Rs. 1.5 bn and the dividend payout ratio is 
20.8% of standalone PAT. We support the resolution.

PASSED 

81 30-Jul-25
Max Healthcare 

Institute Limited 
AGM Management

Reappoint Anil Bhatnagar (DIN: 
09716726) as Non-Executive Non-
Independent Director, liable to 
retire by rotation

FOR FOR

Anil Bhatnagar, 74, has four decades of experience in corporate and commercial 
litigation, including international and domestic arbitrations. He previously served as 
Senior Partner at Dua Associates. He is the father-in-law of Abhay Soi (promoter, 
Chairperson, and Managing Director). He has been on the board of Max Healthcare 
Institute Limited since August 2022. He attended all six board meetings held in FY25. 
He retires by rotation, and his reappointment is in line with statutory requirements. 
We support the resolution.

PASSED 

82 30-Jul-25
Max Healthcare 

Institute Limited 
AGM Management

Appoint S.R. Batliboi & Co. LLP as 
statutory auditors for five years 
from the conclusion of the 2025 
AGM and fix their remuneration

FOR FOR

S.R. Batliboi & Co. LLP will replace Deloitte Haskins & Sells LLP, who complete their 
approved term of five years as statutory auditors. The company proposes a 
remuneration of Rs. 15.9 mn (excluding taxes and out-of-pocket expenses) to S.R. 
Batliboi & Co. LLP for FY26; Deloitte Haskins & Sells LLP were also paid a 
remuneration of Rs. 15.9 mn for FY25. The proposed remuneration is commensurate 
with the size of the company’s operations. We support the resolution.

PASSED 

83 30-Jul-25
Max Healthcare 

Institute Limited 
AGM Management

Approve continuation of Anil 
Bhatnagar (DIN: 09716726) as Non-
Executive Non-Independent 
Director after he attains 75 years of 
age in August 2025

FOR FOR

Anil Bhatnagar, 74, has four decades of experience in corporate and commercial 
litigation, including international and domestic arbitrations. He previously served as 
Senior Partner at Dua Associates. He is the father-in-law of Abhay Soi (promoter, 
Chairperson, and Managing Director). He has been on the board of Max Healthcare 
Institute Limited since August 2022. He attended all six board meetings held in FY25. 
His three-year term ends in September 2026. Since he will attain the age of 75 in 
August 2025, his continuation is subject to shareholder approval by way of a special 
resolution. We support the resolution.

PASSED 



Details of votes cast during the Quarter ended September 30, 2025

22

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 

84 30-Jul-25
Max Healthcare 

Institute Limited 
AGM Management

Appoint DPV & Associates LLP as 
secretarial auditors for five years 
from FY26 and fix their 
remuneration

FOR FOR

The company proposes to pay DPV & Associates LLP a remuneration of Rs. 275,000 
for FY26 (excluding taxes and out-of-pocket expenses). The remuneration for 
subsequent years will be approved by the board. DPV & Associates LLP have been the 
secretarial auditors of the company since FY24. Further, Devesh Kumar Vasisht 
(founder of DPV & Associates LLP) was previously associated as a Senior Partner with 
Sanjay Grover & Associates, which served as the secretarial auditor of the company 
from FY21 to FY23. DPV & Associates LLP have also been the scrutinizer for the 
company’s shareholder meetings. The company may also avail other permissible 
services (including certifications) from DPV & Associates LLP on mutually agreed 
terms. The proposed remuneration is reasonable given the size of the company. The 
appointment is in line with statutory requirements. We support the resolution.

PASSED 

85 30-Jul-25
Max Healthcare 

Institute Limited 
AGM Management

Ratify remuneration of Rs. 995,000 
to Chandra Wadhwa & Co. as cost 
auditors for FY26

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

PASSED 

86 31-Jul-25
Apollo Tyres 

Limited 
AGM Management

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

FOR FOR

We have relied upon the auditors’ report, which has not raised concerns on the 
financial statements. We note that the auditors have highlighted certain issues 
related to the audit trail feature in the accounting software. Additionally, the 
company must explain the reason for having undisputed payables overdue for over 
two years. Based on the auditors’ report, which is unqualified, the financial 
statements are in accordance with generally accepted accounting principles and 
Indian Accounting Standards (Ind AS). We support the resolution.

PASSED 

87 31-Jul-25
Apollo Tyres 

Limited 
AGM Management

Declare final dividend of Rs. 5.0 per 
equity share of Rs. 1.0 each for 
FY25

FOR FOR

The total dividend outflow for FY25 is Rs. 3.2 bn, and the dividend payout ratio is at 
50.5% of standalone profit after tax and 20.6% of consolidated profit after tax. The 
company has a target dividend payout ratio of 20% to 35% of consolidated net 
profits. The dividend policy has been effective since 9 November 2016 and was 
subsequently amended on 12 May 2022. The dividend policy is subject to periodical 
review i.e every three years. We support the resolution.

PASSED 

88 31-Jul-25
Apollo Tyres 

Limited 
AGM Management

Reappoint Francesco Gori (DIN: 
07413105) as Non-Executive Non-
Independent Director, liable to 
retire by rotation

FOR FOR

Francesco Gori, 73, is the former Chief Executive Officer of Pirelli Tyre S.p.A. He has 
been associated with Apollo Tyres Limited as an Advisor for Strategy since 16 October 
2025. He has been on the board since 9 February 2016. He attended all four (100%) 
board meetings held in FY25. He retires by rotation and his reappointment as Non-
Executive Non-Independent Director is in line with the statutory requirements. We 
support the resolution.

PASSED 
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89 31-Jul-25
Apollo Tyres 

Limited 
AGM Management

Approve continuation of Francesco 
Gori (DIN: 07413105) as Non-
Executive Non-Independent 
Director, liable to retire by 
rotation, upon attaining 75 years 
of age on 15 May 2027

FOR FOR

Francesco Gori, 73, is the former Chief Executive Officer of Pirelli Tyre S.p.A. He has 
been associated with Apollo Tyres Limited as an Advisor for Strategy since 16 
October 2025. He has been on the board since 9 February 2016. He attended all four 
(100%) board meetings held in FY25. The company seeks shareholder approval for 
the continuation of Francesco Gori on the board once he attains 75 years of age on 
15 May 2027 as required under amendments to SEBI’s LODR. He is liable to retire by 
rotation and his continuation as Non-Executive Non-Independent Director is in line 
with the statutory requirements. We support the resolution.

PASSED 

90 31-Jul-25
Apollo Tyres 

Limited 
AGM Management

Ratify remuneration of Rs. 400,000 
payable to N.P. Gopalakrishnan & 
Co. as cost auditors for FY26

FOR FOR

The total remuneration proposed to be paid to N.P. Gopalakrishnan & Co. as cost 
auditors for FY26, for cost audit of the company’s plants located at Perambra 
(Kerala), Limda (Gujarat), Chennai (Tamil Nadu) and Chinnapandur (Andhra Pradesh) 
as well as the company’s leased operated plant at Kalamassery (Kerala) is reasonable 
when compared to the size and scale of the company’s operations. We support the 
resolution.

PASSED 

91 31-Jul-25
Apollo Tyres 

Limited 
AGM Management

Appoint DMK Associates as 
secretarial auditors for five years 
from FY26 and fix their 
remuneration

FOR FOR

The company proposes to appoint DMK Associates as secretarial auditors for five 
years from FY26 and pay a remuneration of Rs. 400,000 per annum for FY26, 
excluding reimbursement of out-of-pocket expenses. The remuneration for the 
remaining tenure will be determined by the board in consultation with the audit 
committee. The proposed remuneration payable to DMK Associates is reasonable 
and commensurate with the size of the company. The appointment is in line with 
statutory requirements. We support the resolution.

PASSED 
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92 31-Jul-25
Reliance 

Industries 
Limited 

Postal Ballot Management

Appoint Anant Ambani (DIN: 
07945702) as Whole-time Director 
designated as an Executive Director 
for five years from 1 May 2025 and 
fix his remuneration

FOR FOR

Anant Ambani, 30, is the son of Mukesh Ambani- promoter and CMD. He has a 
bachelor’s degree from Brown University, USA. He was appointed as Non-Executive 
Non-Independent Director of the company from 27 October 2023. The company 
proposed to appoint him as Whole-time Director for five years from 1 May 2025. 
Anant Ambani is responsible for RIL’s Capital Projects Execution and is closely 
involved in the planning, execution, and monitoring of ongoing O2C projects in the 
vinyl chain and speciality polyesters as well as the New Energy Gigafactories. With 
less than ten years of relevant post-qualification work experience and at 30 years of 
age, Anant Ambani’s appointment as Whole-time Director is not in line with our 
voting guidelines. The remuneration terms include share of net profits as determined 
by RIL’s HRNR committee. We support the resolution.

PASSED 

93 31-Jul-25
Reliance 

Industries 
Limited 

Postal Ballot Management

Reappoint Hital Meswani (DIN: 
00001623) as Whole-time Director 
designated as an Executive Director 
for five years from 4 August 2025 
and fix his remuneration

FOR FOR

Hital Meswani, 57, is Executive Director of Reliance Industries Limited. His overall 
responsibility includes the petroleum refining and marketing business, 
petrochemicals manufacturing, and several corporate functions of the company, 
including information technology and research and technology. He has been on board 
since 3 August 1995. He has attended all six board meetings held in FY25. His FY25 
remuneration aggregated Rs. 250 mn. While we support Hital Meswani’s 
reappointment as Whole-time Director.We support the resolution.

PASSED 
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94 31-Jul-25
Reliance 

Industries 
Limited 

Postal Ballot Management
Appoint Dinesh Kanabar (DIN: 
00003252) as Independent Director 
for five years from 12 June 2025

FOR FOR

Dinesh Kanabar, 66, is the Founder and CEO, Dhruva Advisors LLP, a tax and 
regulatory advisory firm in India. He has experience in India’s tax and regulatory 
landscape. He previously served as deputy Chief Executive Officer of KPMG India, 
Chairperson of the Tax Practice at PwC India and Deputy Managing Partner of RSM & 
Co. He has been an Independent Director on the board of Jio Platforms Limited, a 
subsidiary, since July 2020. We will consider his overall association with the group 
while computing his tenure. RIL engages with Dhruva Advisors LLP, among various 
Indian and international consultancy firms, depending upon subject matter and 
expertise of the firm.  We support the resolution.

PASSED 

95 31-Jul-25 Thermax Limited AGM Management
Adoption of standalone and 
consolidated financial statements 
for the year ended 31 March 2025

FOR FOR

We have relied upon the auditors’ report, which has raised certain emphasis of 
matters: (i) The group had received demand notices from the Excise department for 
Rs. 13.8 bn, related to excise duty payable on the inclusion of the cost of bought-out 
items in the assessable value of certain products. The Group had filed an appeal 
against this, which was allowed in its favour during FY23. The Commissioner of CGST 
& CE, Pune has filed an appeal before the Supreme Court of India challenging the 
CESTAT order. The Group is confident of the issue being ultimately decided in its 
favour and has not made any provision.
(ii) The company was involved in a dispute with a customer regarding the failure of 
Gas Turbo Generators (GTGs) procured from a third party. The arbitrator ruled that 
the company must repair the GTGs and bear other related costs, estimated at Rs. 2.2 
bn, including interest. The company has appealed the award in the Bombay High 
Court and obtained a stay, depositing the full amount with the customer. The 
company has made a provision of Rs. 506.3 mn and is reasonably confident of the 
issue being ultimately decided in its favour.
We note that the auditors have highlighted certain issues related to the audit trail 
feature in the accounting software. Based on the auditors’ report, which is 
unqualified, the financial statements are in accordance with generally accepted 
accounting policies and Indian Accounting Standards (IND-AS). The company must 
clarify the reason for payables being overdue for over two years. Notwithstanding, 
we support the resolution.

PASSED 
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96 31-Jul-25 Thermax Limited AGM Management
Approve final dividend of Rs. 14.0 
per equity share of face value of Rs. 
2.0 per share for FY25

FOR FOR
The total dividend outflow will aggregate to Rs. 1.7 bn. The payout ratio is 29.2% of 
the standalone PAT. We support the resolution.

PASSED 

97 31-Jul-25 Thermax Limited AGM Management

Reappoint Pheroz N. Pudumjee 
(DIN: 00019602) as Non-Executive 
Non-Independent Director, liable 
to retire by rotation

FOR FOR

Pheroz Pudumjee, 63, is the part of the promoter family and Non-Executive Non-
Independent Director. He has served on the board of Thermax Limited since 15 
January 2001. He has attended all eight board meetings (100%) held in FY25. He 
retires by rotation and his reappointment as Director is in line with the statutory 
requirements. We support the resolution.

PASSED 

98 31-Jul-25 Thermax Limited AGM Management

Appoint Price Waterhouse 
Chartered Accountants LLP, as 
statutory auditors for five years 
from the conclusion of 2025 AGM 
and fix their remuneration

FOR FOR

Price Waterhouse Chartered Accountants LLP will replace SRBC & Co LLP, who 
completed their second term of five years at the conclusion of the 2025 AGM. The 
company proposes a remuneration of Rs. 48.5 mn plus outlays and taxes to Price 
Waterhouse Chartered Accountants LLP for FY26. The fee for services in the nature of 
statutory certifications and other permissible non-audit services will be in addition to 
the statutory audit fees and will be decided by the Audit Committee in mutual 
consultation with the Statutory Auditors. The proposed remuneration is 
commensurate with the size of the company’s operations. We support their 
appointment.

PASSED 

99 31-Jul-25 Thermax Limited AGM Management
Ratify remuneration of Rs. 750,000 
to Dhananjay V. Joshi & Associates 
as cost auditor for FY26

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

PASSED 

100 31-Jul-25 Thermax Limited AGM Management

Appoint Makarand M. Joshi & Co. 
as secretarial auditors for five years 
from FY26 and fix their 
remuneration

FOR FOR

The company proposes to appoint Makarand M. Joshi & Co. as secretarial auditors for 
five years from FY26 and pay a remuneration of Rs. 375,000 for FY26, excluding 
applicable taxes and out-of-pocket expenses. The remuneration for the remaining 
tenure will be as mutually agreed between the board and the secretarial auditors. 
The company may also avail other permissible services from Makarand M. Joshi & Co. 
The proposed remuneration payable to Makarand M. Joshi & Co. is reasonable and 
commensurate with the size of the company. The appointment is in line with 
statutory requirements. We support the resolution.

PASSED 
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101 31-Jul-25 Thermax Limited AGM Management

Reappoint Ashish Bhandari (DIN: 
05291138) as Managing Director 
and CEO for five years from 1 
September 2025 and fix his 
remuneration

FOR FOR

Ashish Bhandari received Rs. 144.7 mn as remuneration in FY25 as Managing Director 
and CEO, including fair value of annual stock options grants. As per the given terms, 
we estimate his FY26 remuneration at Rs. 180.4 mn. The company should have 
provided granular details on the stock options that shall be granted to him as it is 
unclear if the range provided refers to the fair value or perquisite value of stock 
options. We expect the NRC to disclose how it has benchmarked his remuneration 
and disclose the performance metrics which determine his variable pay.
Notwithstanding, the estimated remuneration is in line with peers and reasonable 
compared to the size and complexity of the company’s operations. Further, the 
company has capped all components of his remuneration. We recognize that Ashish 
Bhandari is a professional and his skills and experience carry a market value.

PASSED 

102 02-Aug-25
Kotak Mahindra 

Bank Limited 
AGM Management

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

FOR FOR

We have relied upon the auditors’ report, which has not raised concerns on the 
standalone financial statements. Based on the auditors’ report, which is unqualified, 
the financial statements are in accordance with generally accepted accounting 
policies.

PASSED 

103 02-Aug-25
Kotak Mahindra 

Bank Limited 
AGM Management

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

FOR FOR

We have relied upon the auditors’ report, which has not raised concerns on the 
consolidated financial statements, except for one instance in a subsidiary for an 
accounting software where the audit trail is not maintained for modification by 
certain users with specific access and for two instances in two subsidiaries for two 
accounting softwares, the audit trail feature was not enabled at the database level; 
the bank, its subsidiaries and associates have used accounting software for 
maintaining books of account for the financial year ended 31 March 2025 which have 
a feature of recording audit trail and that has operated throughout the year for all 
relevant transactions recorded in the accounting software. Based on the auditors’ 
report, which is unqualified, the financial statements are in accordance with generally 
accepted accounting policies.

PASSED 

104 02-Aug-25
Kotak Mahindra 

Bank Limited 
AGM Management

Declare dividend of Rs 2.5 per 
share of face value Rs 5.0 per 
equity share for FY25

FOR FOR
Kotak Mahindra Bank proposes to pay an equity dividend of Rs 2.5 per equity share of 
face value Rs. 5.0 for FY25. The dividend payout ratio for FY25 is 3.0% (2.9% in FY24).

PASSED 

105 02-Aug-25
Kotak Mahindra 

Bank Limited 
AGM Management

Reappoint Ms. Shanti Ekambaram 
(DIN: 00004889) as Director, liable 
to retire by rotation till 31 October 
2025

FOR FOR

Ms. Shanti Ekambaram, 62, has been associated with the Kotak Mahindra Group for 
over 33 years. The bank proposes to reappoint her till her existing term as Deputy 
Managing Director till 31 October 2025. She has attended all 14 board meetings 
(100%) held in FY25. Ms. Shanti Ekambaram has decided to retire from her role upon 
the completion of her current tenure. Her reappointment as Director liable to retire 
by rotation is in line with statutory requirements.

PASSED 
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106 02-Aug-25
Kotak Mahindra 

Bank Limited 
AGM Management

Reappoint Ashok Vaswani (DIN: 
10227550) as Director, liable to 
retire by rotation

FOR FOR
Ashok Vaswani, 64, is Managing Director of the bank. He has attended all 14 board 
meetings (100%) held in FY25. His reappointment as Director liable to retire by 
rotation is in line with statutory requirements.

PASSED 

107 02-Aug-25
Kotak Mahindra 

Bank Limited 
AGM Management

Appoint M M Nissim & Co LLP as 
Joint Statutory Auditor for three 
years from FY26

FOR FOR

On 27 April 2021, the RBI issued the Guidelines for Appointment of Statutory 
Auditors (SAs) of Commercial Banks (excluding RRBs), UCBs and NBFCs (including 
HFCs) which are applicable from FY22 and state that statutory auditors have to be 
appointed for a term of 3 years. Further as per RBI Guidelines, given that the bank’s 
asset size is more than the stipulated threshold (Rs 150 bn) in this regard, the bank 
will need to appoint a minimum of two joint statutory auditors.
Deloitte Haskins and Sells and KKC & Associates LLP are the joint statutory auditors of 
the bank. KKC & Associates LLP (who were appointed in the 2022 AGM) have 
completed their three-year tenure from the conclusion of 2025 AGM. Therefore, 
Kotak Mahindra Bank proposes to appoint M M Nissim & Co LLP as joint statutory 
auditor for three years from the 2025 AGM along with Deloitte Haskins and Sells 
(who were appointed in the 2024 AGM). The appointment is in line with statutory 
requirements.

PASSED 

108 02-Aug-25
Kotak Mahindra 

Bank Limited 
AGM Management

Approve FY26 remuneration of 
upto Rs. 50.0 mn for both joint 
statutory auditors – Deloitte 
Haskins and Sells, and M M Nissim 
& Co LLP

FOR FOR

The joint statutory auditors shall be paid statutory audit fees of Rs 50.0 mn in 
addition to any out-of-pocket expenses, outlays and taxes for FY26 (Rs. 53.0 mn paid 
in FY25), with authority to the audit committee of the to allocate the overall audit 
fees between the joint statutory auditors, as may be mutually agreed between the 
bank and the joint statutory auditors, depending upon their respective scope of work. 
The remuneration payable is reasonable given the size and scale of operations of the 
bank.

PASSED 

109 02-Aug-25
Kotak Mahindra 

Bank Limited 
AGM Management

Appoint Paritosh Kashyap (DIN: 
07656300) as Executive Director for 
three years from the date of RBI 
approval and fix his remuneration

FOR FOR

Paritosh Kashyap, 56, is Group President and Business Head – Wholesale Banking 
Group. He has been associated with the Kotak Mahindra Group for over 30 years. 
Paritosh Kashyap’s appointment and remuneration are subject to RBI approval. His 
proposed fixed pay for FY26 is Rs 73.2 mn. As per RBI guidelines, his variable pay can 
range from 100% to 300% of fixed pay - taking aggregate FY26 remuneration to range 
between Rs. 146.4 – 292.8 mn. While the remuneration range is high, a large 
proportion of the remuneration is variable in nature, which ensures that his 
remuneration is linked to performance. The bank must disclose the performance 
metrics that determine variable pay. The proposed remuneration is in line with the 
industry peers and commensurate with the size and complexities of the bank’s 
operations. We expect the board to be judicious in the remuneration payouts as it 
has been in the past.

PASSED 
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110 02-Aug-25
Kotak Mahindra 

Bank Limited 
AGM Management

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

FOR FOR

The bank proposes to appoint Parikh & Associates as its Secretarial Auditors for a 
period of five years, from FY26 to FY30. The proposed remuneration is Rs. 500,000 
p.a. (in addition to any out-of-pocket expenses, outlays and taxes, as applicable) for 
FY26. The proposed remunerational payable to Parikh & Associates., is 
commensurate with the size of the bank. Their appointment is in line with statutory 
requirements. We support the resolution.

PASSED 

111 02-Aug-25
Kotak Mahindra 

Bank Limited 
AGM Management

Approve remuneration payable to 
Jay Kotak holding an office or place 
of profit till 1 April 2028

FOR FOR

Jay Kotak, 36, is the son of promoter Uday Kotak. He holds a BA from Columbia 
University (2011) and an MBA from Harvard Business School (2017). He has worked 
with Infina Finance, Mumbai and McKinsey & Company, Mumbai after undergrad. 
Post his MBA, he worked with Kotak Mahindra Capital Company. Jay Kotak joined 
the bank in November 2019 as Executive Assistant to the President - Consumer 
Bank, at a remuneration of Rs 3.0 mn p.a. He was promoted to Vice President, 
Consumer Bank in April 2021 and subsequently designated as Co-Head - 811 and 
Senior Vice President - Conglomerate Relationships. Jay Kotak is currently in Grade 
M9 and designated as Co-Head - 811 and Executive Vice President - Conglomerate 
Relationships. He was paid a total remuneration of Rs 5.8 mn for FY25. His fixed 
remuneration for FY26 is Rs 5.5 mn and overall remuneration may cross the limit of 
Rs 6.0 mn approved by shareholders in the 2021 AGM. The bank proposes to 
increase overall remuneration limit to Rs 10.0 mn which is not expected to be 
reached till 1 April 2028. The proposed remuneration is commensurate with his 
performance reviews and with his peers for Grade M9. We support the resolution.

PASSED 

112 06-Aug-25 Bajaj Auto Ltd AGM Management
Adoption of standalone and 
consolidated financial statements 
for the year ended 31 March 2025

FOR FOR

We have relied upon the auditors’ report, which has not raised concerns on the 
financial statements. We note that the auditors have highlighted certain issues with 
the audit trail. Based on the auditors’ report, which is unqualified, the financial 
statements are in accordance with generally accepted accounting policies and Indian 
Accounting Standards (IND-AS). The company must disclose the reason for having 
payables overdue for over three years. Notwithstanding, we support the resolution.

PASSED 

113 06-Aug-25 Bajaj Auto Ltd AGM Management
Declare final dividend of Rs. 210.0 
per equity share of face value Rs. 
10.0 for FY25

FOR FOR
The total dividend outflow for FY25 is Rs. 58.6 bn and the dividend payout ratio is 
71.9% of standalone after-tax profits. We support the resolution.

PASSED 
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114 06-Aug-25 Bajaj Auto Ltd AGM Management

Reappoint Niraj Bajaj (DIN: 
00028261) as Non – Executive Non 
– Independent Director, liable to 
retire by rotation

FOR FOR

Niraj Bajaj, 70, is part of the promoter family and Non-Executive Chairperson, Bajaj 
Auto Limited. He is the Chairperson and Managing Director, Mukand Ltd. and Non-
Executive Vice Chairperson of Bajaj Holdings and Investment Ltd. He has been on the 
board of the company since January 2008. He attended all eight board meetings held 
in FY25 (100%). He retires by rotation and his reappointment is in line with all the 
statutory requirements. We support the resolution. We raise concern that he is a part 
of the Nomination and Remuneration Committee (NRC) which could create 
opportunities for a conflict of interest. We believe the NRC must comprise only non-
tenured independent directors. We support the resolution.

PASSED 

115 06-Aug-25 Bajaj Auto Ltd AGM Management

Ratify remuneration of Rs. 500,000 
to R.B. Laddha & Co., Cost 
Accountants as cost auditors for 
FY26

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

PASSED 

116 06-Aug-25 Bajaj Auto Ltd AGM Management

Appoint Makarand M Joshi & Co. as 
secretarial auditors for five years 
from 1 April 2025 till 31 March 
2030 and fix their remuneration

FOR FOR

The company proposes paying them remuneration of upto Rs. 500,000 plus 
applicable taxes and other out-of-pocket expenses for FY26. The remuneration for 
the remaining term will be mutually agreed upon by the Board and the Secretarial 
Auditors. The proposed remuneration payable to Makarand M Joshi & Co. is 
commensurate with the size of the company. Their appointment is in line with 
statutory requirements. We support the resolution.

PASSED 

117 08-Aug-25
HDFC Bank 

Limited 
AGM Management

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

FOR FOR

We have relied upon the auditors’ report, which has not raised concerns on the 
standalone financial statements. The feature of recording audit trail has operated 
throughout the year and was not tampered with, except that the audit trail feature 
was not enabled for part of the year for certain masters in two accounting software 
and two databases, and throughout the year for other databases. Based on the 
auditors’ report, which is unqualified, the financial statements are in accordance with 
generally accepted accounting policies.

PASSED 

118 08-Aug-25
HDFC Bank 

Limited 
AGM Management

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

FOR FOR

We have relied upon the auditors’ report, which has not raised concerns on the 
consolidated financial statements. The feature of recording audit trail has operated 
throughout the year and was not tampered with, except that the audit trail feature 
was not enabled for part of the year for certain masters in two accounting software 
and two databases, and throughout the year for other databases. Based on the 
auditors’ report, which is unqualified, the financial statements are in accordance with 
generally accepted accounting policies.

PASSED 
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119 08-Aug-25
HDFC Bank 

Limited 
AGM Management

Approve final dividend of Rs. 22.0 
per equity share, of face value of 
Rs. 1.0 for FY25

FOR FOR

HDFC Bank proposes a final dividend of Rs. 22.0 per equity share, of face value of Rs. 
1.0 for the year ended 31 March 2025. The total dividend outflow for FY24 is Rs. 
168.3 bn (Rs. 148.1 bn in FY24) and the dividend payout ratio is 25.0% (24.4% in 
FY24) of standalone after-tax profits. In the past HDFC Bank has a consistent track 
record of dividend distribution, with the Dividend Payout Ratio ranging between 20% 
- 25%.

PASSED 

120 08-Aug-25
HDFC Bank 

Limited 
AGM Management

Reappoint Kaizad Bharucha (DIN: 
02490648) as Director, liable to 
retire by rotation

FOR FOR
Kaizad Bharucha, 60, is Deputy Managing Director of HDFC Bank. He has been on the 
board since December 2019. He has attended all fifteen board meetings in FY23. He 
retires by rotation and his reappointment is in line with statutory requirements.

PASSED 

121 08-Aug-25
HDFC Bank 

Limited 
AGM Management

Reappoint Renu Karnad (DIN: 
00008064) as Director, liable to 
retire by rotation

FOR FOR

Ms. Renu Karnad, 72, is former Managing Director of erstwhile Housing Development 
Finance Corporation Limited (now merged with HDFC Bank). She has been on the 
board of HDFC Bank since March 2020. She has attended 100% (14 out of 14) board 
meetings held in FY25. She retires by rotation and her reappointment is in line with 
statutory requirements.

PASSED 

122 08-Aug-25
HDFC Bank 

Limited 
AGM Management

Appoint B S R & Co. LLP as one of 
the joint statutory auditors for 
three years from FY25 and fix their 
remuneration

FOR FOR

BSR & Co. LLP replace Price Waterhouse LLP as the latter complete their three-year 
tenure. In FY26, BSR & Co. LLP and Batliboi & Purohit and will act as joint statutory 
auditors, subject to approval of RBI every year. The bank proposes aggregate audit 
fees of Rs 99.0 mn for FY26. The board shall allocate the overall audit fees between 
the auditors, as may be mutually agreed, depending upon scope of work, and 
additionally out of pocket expenses, outlays and taxes as applicable.

PASSED 

123 08-Aug-25
HDFC Bank 

Limited 
AGM Management

Issue Long-Term Bonds (financing 
of infrastructure and affordable 
housing) and Unsecured Perpetual 
Debt Instruments (part of 
Additional Tier I capital), Tier II 
Capital Bonds up to Rs. 600.0 bn on 
private placement basis

FOR FOR

HDFC Bank proposes to issue debt securities on private placement basis upto a limit 
of Rs 600.0 bn. While the debt securities raised may exceed the bank’s borrowing 
limits under Section 180 (1) (c), HDFC Bank is required to maintain its capital 
adequacy ratio at levels prescribed by the RBI. Therefore, we believe that the bank’s 
debt levels will always be regulated. HDFC Bank’s long-term debt is rated CRISIL 
AAA/Stable/CRISIL A1+ and ICRA AAA/Stable/ICRA A1+, which denote highest safety 
with respect to timely servicing of financial obligations.

PASSED 

124 08-Aug-25
HDFC Bank 

Limited 
AGM Management

Appoint Bhandari & Associates, 
Company Secretaries as Secretarial 
Auditors for five years from FY26 
and to fix their remuneration

FOR FOR

The bank proposes to appoint Bhandari & Associates as its Secretarial Auditors for a 
period of five years, from FY26 to FY30. The proposed remuneration is Rs. 1.5 mn p.a. 
(in addition to any out-of-pocket expenses, outlays and taxes, as applicable) for FY26. 
The proposed remunerational payable to Bhandari & Associates, is commensurate 
with the size of the bank. Their appointment is in line with statutory requirements. 
We support the resolution.

PASSED 
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125 29-Sep-25
Hindustan 

Unilever Ltd 
Postal Ballot Management

Appoint Ms. Priya Nair (DIN: 
07119070) as Managing Director 
and CEO for five years from 1 
August 2025 and fix her 
remuneration

FOR FOR

Ms. Priya Nair, 53, in her most recent role served as the Business Group President – 
Beauty & Wellbeing at Unilever. She is also a member of the Unilever Leadership 
Executive. Prior to that she was Global Chief Marketing Officer for Beauty & 
Wellbeing and before that Executive Director – Home Care (South Asia). She has 
worked with Unilever for about 30 years. Ms. Priya Nair is a non-resident and her 
appointment as MD & CEO of the company shall also be subject to Central 
Government approval.
We estimate Ms. Priya Nair’s annual remuneration at Rs 276.6 mn which is in line 
with peers and commensurate with the size and scale of the business. Over 60% of 
the remuneration is variable, which links remuneration with company performance. 
The company should have disclosed granular performance metrics for her variable 
remuneration, in line with Unilever’s global practices. We expect the company to 
remain judicious in payouts, as it has historically. Further, she is a professional whose 
skills carry market value. Hence, we support the resolution.

PASSED 

126 23-Aug-25
HDFC Bank 

Limited 
Postal Ballot Management

Approve increase in the authorised 
share capital and consequential 
alteration to the Capital Clause of 
the Memorandum of Association

FOR FOR

The current authorized share capital of the company is Rs. 11.9 bn divided into 11.9 
bn equity shares of Re. 1.0 each. The bank seeks approval to increase its authorized 
share capital to Rs. 20.0 bn divided into 20.0 bn equity shares of Re. 1.0 each. The 
company seeks approval to increase the authorized share capital to accommodate 
the issuance of bonus shares in a ratio of 1:1. We support the resolution.

PASSED 

127 23-Aug-25
HDFC Bank 

Limited 
Postal Ballot Management

Approve issue of bonus shares in 
ratio of 1:1

FOR FOR

On 19 July 2025, the board approved a bonus issue of 1:1 (one equity shares of Re. 
1.0 each for every one share of Re. 1.0 held in the company). An amount of ~ Rs. 6.6 
bn will be capitalized from the retained earnings (free reserves) to facilitate the 
bonus issue. The bonus issue will increase the bank’s paid up share capital to ~ Rs. 
13.2 bn from Rs. 6.6 bn. The issue will lower the per share price, thereby improve the 
liquidity and expand the retail shareholder base. We support the resolution.

PASSED 
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