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Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

REVENUE ACCOUNT FOR THE PERIOD ENDED SEPTEMBER 30, 2026

Policyholders’ Account (Technical Account)

Upto Quarter Ended September 2026

LINKED BUSINESS NON-LINKED BUSINESS

: PARTICIPATING NON-PARTICIPATING Grand Total
Particulars Schedule Life Pension Total Life Total Life Annuity Pension Health Variable Life Variable Pension Total
(% in lakhs) (% in lakhs) (X in lakhs) (T in Lakhs) ®in Lakhs) | (Rin Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (X in Lakhs) (X in Lakhs) (% in Lakhs) (% in Lakhs)
Premiums earned - net
(a) Premium L-4 161,765 3,778 165,543 55,014 55,014 201,118 52,457 - 99 - - 253,674 474,231
(b) Reinsurance ceded (619) - (619) (76) (76) (13,440) - - (28) - - (13,468) (14,163)
(c) Reinsurance accepted - - - - - - - - - - - - -
Sub Total 161,146 3,778 164,924 54,938 54,938 187,678 52,457 - 71 - - 240,206 460,068
Income from Investments
(a) Interest, Dividends and Rent — Gross 20,220 561 20,781 26,494 26,494 52,052 10,066 1,159 16 4 - 63,297 110,572
(b) Profit on sale/redemption of investments 47,230 393 47,623 1,606 1,606 368 12 5 - - - 385 49,614
(c) (Loss on sale/ redemption of investments) (10,275) (95) (10,370) (116) (116) (26) (2) - - (8) - (36) (10,522)
(d) Transfer/Gain on revaluation/change in fair value* 56,222 (58) 56,164 - - (403) (334) - - - - (737) 55,427
(e) Amortisation of Premium / Discount on investments 5,452 173 5,625 3,589 3,589 8,951 186 88 4 3 - 9,232 18,446
Sub Total 118,849 974 119,823 31,573 31,573 60,942 9,928 1,252 20 (1) - 72,141 223,537
Other Income
(a) Miscellaneous Income 120 2 122 568 568 572 30 7 - - - 609 1,299
Contribution from Shareholders' A/c
(a) Towards Excess Expenses of Management - - - - - - - - - N - - -
(b) Towards remuneration of MD/ CEO/ WTD/ Other KMPs 21 - 21 14 14 47 7 - - - - 54 89
(c) Others - - - - - - - - - - - - -
TOTAL (A) 280,136 4,754 284,890 87,003 87,003 249,239 62,422 1,259 01 [&N) - 313,010 684,993
Commission L-5 6,227 360 6,587 4,696 4,696 14,485 2,451 - 5 - - 16,941 28,224
Operating Expenses related to Insurance Business L-6 18,199 452 18,651 11,446 11,446 33,911 5,054 1 36 - - 39,002 69,099

Provision for Doubtful debts - - - - - - - - - - - - -
Bad debts written off - - - - - - - - - - - - -
Provision for Tax - - - - - - - - - - - - -
Provisions (other than taxation)
(a) For diminution in the value of investments (Net) - - -
(b) For Others: Provision for non-standard assets / non (120) - (120) - - - - - - - - - (120)
performing assets
Goods and Services Tax on ULIP Charges - - - - - - - -
TOTAL (B) 24,306 812 25,118 16,142 16,142 48,396 7,505 1 41 - - 55,943 97,203

Benefits Paid (Net) L-7 112,087 975 113,062 13,857 13,857 52,657 8,123 14,408 14 158 - 75,360 202,279
Interim & terminal bonus paid - - - 1,130 1,130 - - - - - - - 1,130
Change in valuation of liability in respect of life policies
(a) Gross** 2,229 (12) 2,217 53,563 53,563 152,857 47,394 (13,374) 60 (151) - 186,786 242,566
(b) (Amount ceded in Reinsurance) (24) - (24) 14 14 (6,859) - - (7) - - (6,866) (6,876)
(c) Amount accepted in Reinsurance - - - - - - - - - - - - -
(d) Fund Reserve for Linked Policies 125,961 2,894 128,855 - - - - - - - - - 128,855
(e) Fund for Discontinued Policies 14,515 495 15,010 - - - - - - - - - 15,010
Total (C) 254,768 4,352 259,120 68,564 68,564 198,655 55,517 1,034 67 7 - 255,280 582,964
SURPLUS/(DEFICIT) (D)=(A)-(B)-(C) 1,062 (410) 652 2,387 2,387 2,188 (600) 224 an (8) - 1,787 4,826
ﬁ;g;mnt transferred from Shareholders' A/c (Non-technical _ 412 412 R _ R 600 (224) 17 R ~ 393 805
AAMOUNT AVAILABLE FOR APPROPRIATION 1,062 2 1,064 2,387 2,387 2,188 - - - (8) - 2,180 5,631
APPROPRIATIONS
Transfer to Shareholders’ Account 945 - 945 - - 2,188 - - - (8) - 2,180 3,125
Transfer to Other Reserves - - - - - - - - - - - - -
Balance being Funds for Future Appropriations 117 2 119 2,387 2,387 - - - - - - - 2,506
TOTAL (D) 1,062 2 1,064 2,387 2,387 2,188 - - - (8) - 2,180 5,631
* Represents the deemed realised gain as per norms specified by the
Authority.
**Represents Mathematical Reserves after allocation of bonus
The break up of total surplus is as under:
(a) Interim & terminal bonus paid: - - - 1,130 1,130 - - - - - - - 1,130
(b) Allocation of Bonus to policyholders: - - - - - - - - - - - - -
(c) Surplus shown in the Revenue Account: 1,062 2 1,064 2,387 2,387 2,188 - - - (8) - 2,180 5,631
(d) Total Surplus: ((a)+(b)+(c)): 1,062 2 1,064 3,517 3,517 2,188 - - - (8) - 2,180 6,761
1 Version: 1.0
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FORM L-1 Revenue Account

Canara HSBC Life Insurance Company Limited

Registration No. 136; Date of Registration : May 8, 2008

Date: September 30, 2026

REVENUE ACCOUNT FOR THE QUARTER ENDED SEPTEMBER 30, 2026

Policyholders’ Account (Technical Account)

For Quarter Ended September 2026
NON-LINKED BUSINESS
Particulars Schedule LINKED BUSINESS PARTICIPATING NON-PARTICIPATING Grand Total
Life Pension Total Life Total Life Annuity Pension Health Variable Life Variable Pension Total
(X in Lakhs) (R in Lakhs) (¥ in Lakhs) | (Rin Lakhs) (R in Lakhs) | (¥in Lakhs) (% in Lakhs) (¥ in Lakhs) (T in Lakhs) (X in Lakhs) (X in Lakhs) (X in Lakhs) (X in Lakhs)
Premiums earned - net
(a) Premium L-4 92,625 1,749 94,374 35,326 35,326 96,843 31,529 - 53 - 128,425 258,125
(b) Reinsurance ceded (357) - (357) (38) (38) (2,401) - - (13) - (2,414) (2,809)
(c) Reinsurance accepted - - - - - - - - - - - -
Sub Total 92,268 1,749 94,017 35,288 35,288 94,442 31,529 - 40 - 126,011 255,316|
Income from Investments
(a) Interest, Dividends and Rent - Gross 9,155 274 9,429 13,286 13,286 26,774 5,251 544 8 1 32,578 55,293
(b) Profit on sale/redemption of investments 20,770 156 20,926 892 892 301 7 5 - - 313 22,131
(c) (Loss on sale/ redemption of investments) (4,620) (36) (4,656) (92) (92) (23) (2) - - (8) (33) (4,781)!
(d) Transfer/Gain on revaluation/change in fair value* (83,807) (968) (84,775) - - (388) (206) - - - (594) (85,369).
(e) Amortisation of Premium / Discount on investments 2,809 84 2,893 1,835 1,835 4,523 92 38 2 1 4,656 9,384/
Sub Total (55,693) (490) (56,183) 15,921 15,921 31,187 5,142 587 10 (6) 36,920 (3,342)
Other Income
(a) Miscellaneous Income 52 1 53 294 294 275 13 5 - - 293 640
Contribution from Shareholders' A/c
(a) Towards Excess Expenses of Management - - - - - - - - - - - -
(b) Towards remuneration of MD/ CEO/ WTD/ Other KMPs 21 - 21 14 14 47 7 - - - 54 89
(c) Others - - - - - - - - - - - -
TOTAL (A) 36,648 1,260 37,908 51,517 51,517 125,951 36,691 592 50 (6) 163,278| 252,703
Commission L-5 4,062 191 4,253 2,744 2,744 8,183 1,323 - 3 - 9,509 16,506
Operating Expenses related to Insurance Business L-6 11,329 204 11,533 6,743 6,743 15,401 2,399 1 19 - 17,820 36,096
Provision for Doubtful debts - - - - - - - - - - - -
Bad debts written off - - - - - - - - - - - -
Provision for Tax - - - - - - - - - - - -
Provisions (other than taxation)
(a) For diminution in the value of investments (Net) - - - - - - - - - - - -
(b) For Others: Provision for non-standard assets / non (120) - (120) - - - - - - - - (120)
performing assets
Goods and Services Tax on ULIP Charges - - - - - - - - - - - -
TOTAL (B) 15,271 395 15,666 9,487 9,487 23,584 3,722 1 22 - 27,329 52,482
Benefits Paid (Net) L-7 65,261 614 65,875 7,823 7,823 30,320 3,753 11,387 10 158 45,628 119,326
Interim & terminal bonus paid - - - 617 617 - - - - - - 617
Change in valuation of liability in respect of life policies
(a) Gross** 2,071 39 2,110 35,158 35,158 68,206 28,916 (10,804) 33 (156) 86,195 123,463
(b) (Amount ceded in Reinsurance) (32) - (32) 13 13 86 - - 1 - 87 68
(c) Amount accepted in Reinsurance - - - - - - - - - - - -
(d) Fund Reserve for Linked Policies (46,123) 631 (45,492) - - - - - - - - (45,492)
(e) Fund for Discontinued Policies 1,948 (163) 1,785 - - - - - - - - 1,785
Total (C) 23,125 1,121 24,246 43,611 43,611 98,612 32,669 583 44 2 131,910 199,767
SURPLUS/(DEFICIT) (D)=(A)-(B)-(C) (1,748) (256) (2,004) (1,581) (1,581) 3,755 300 8 (16) (8) 4,039 454
2;\2)ount transferred from Shareholders' A/c (Non-technical _ 256 256 R _ (1,567) (300) ®) 16 ~ (1,859) (1,603)
AAMOUNT AVAILABLE FOR APPROPRIATION (1,748) - (1,748) (1,581) (1,581) 2,188 - - - (8) 2,180 (1,149)
APPROPRIATIONS
Transfer to Shareholders’ Account (1,789) - (1,789) - - 2,188 - - - (8) 2,180 391
Transfer to Other Reserves - - - - - - - - - - - -
Balance being Funds for Future Appropriations 41 - 41 (1,581) (1,581) - - - - - - (1,540)
TOTAL (D) (1,748) - (1,748) (1,581) (1,581) 2,188 - - - (8) 2,180 (1,149)
* Represents the deemed realised gain as per norms specified by the
Authority.
**Represents Mathematical Reserves after allocation of bonus
The break up of total surplus is as under:
(a) Interim & terminal bonus paid: - - - 617 617 - - - - - - 617
(b) Allocation of Bonus to policyholders: - - - - - - - - - - - -
(c) Surplus shown in the Revenue Account: (1,748) - (1,748) (1,581) (1,581) 2,188 - - - (8) 2,180 (1,149)
(d) Total Surplus: ((a)+(b)+(c)): (1,748) - (1,748) (964) (964) 2,188 - - - (8) 2,180 (532)
Version: 1.0

Date of Upload: October 22, 2026



Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

REVENUE ACCOUNT FOR THE PERIOD ENDED SEPTEMBER 30, 2025

Policyholders’ Account (Technical Account)

Upto Quarter Ended September 2025
NON-LINKED BUSINESS
Particulars Schedule LINKED BUSINESS PARTICIPATING NON-PARTICIPATING Grand Total
Life Pension Total Life Total Life Annuity Pension Health Variable Life Variable Pension Total
(Zin Lakhs) | (Z in Lakhs) | (Z in Lakhs) (Zin Lakhs) [ (Zin Lakhs) | (Zin Lakhs) [ (% in Lakhs)[ (Zin Lakhs) [ (Zin Lakhs) | (Zin Lakhs) | (Z in Lakhs) [ (Zin Lakhs) (% in Lakhs)
Premiums earned - net
(a) Premium L-4 142,365 1,422 143,787 50,103 50,103 174,636 35,558 - 106 20 - 210,320 404,210
(b) Reinsurance ceded (616) - (616) (61) (61) (12,190) - N (27) - - (12,217) (12,894)
(c) Reinsurance accepted - - - - - - - - - - - - -
Sub Total 141,749 1,422 143,171 50,042 50,042 162,446 35,558 - 79 20 - 198,103 391,316
Income from Investments
(a) Interest, Dividends and Rent - Gross 19,949 547 20,496 24,391 24,391 43,467 7,070 2,474 12 19 - 53,042 97,929
(b) Profit on sale/redemption of investments 36,156 369 36,525 4,473 4,473 656 14 204 - - - 874 41,872
(c) (Loss on sale/ redemption of investments) (4,829) (93) (4,922) (38) (38) (250) - (126) - - - (376) (5.336)
(d) Transfer/Gain on revaluation/change in fair value* 54,560 140 54,700 - - (682) (423) - - - - (1,105) 53,595
(e) Amortisation of Premium / Discount on investments 4,310 163 4,473 2,798 2,798 5,648 124 119 6 12 = 5,909 13,180
Sub Total 110,146 1,126 111,272 31,624 31,624 48,839 6,785 2,671 18 31 - 58,344 201,240
Other Income
(a) Miscellaneous Income 173 2 175 412 412 385 32 40 - - - 457 1,044
Contribution from Shareholders' A/c
(a) Towards Excess Expenses of Management - - - - - - - - - - - - -
(b) Towards remuneration of MD/ CEO/ WTD/ Other KMPs 69 - 69 41 41 106 27 - - - - 133 243
(c) Others - - - - - - - - - - - - -
TOTAL (A) 252,137 2,550 254,687 82,119 82,119 211,776 42,402 2,711 97 51 - 257,037 593,843
Commission L-5 6,615 39 6.654 3,866 3,866 11,454 2,483 - 6 - - 13,943 24,463
Operating Expenses related to Insurance Business L-6 15,798 35 15,833 8,623 8,623 22,254 5,707 1 48 - - 28,010 52,466
Provision for Doubtful debts - - - - - - - - - - - - -
Bad debts written off - - - - - - - - - - - - -
Provision for Tax - - - - - - - - - - - - -
Provisions (other than taxation)
(a) For diminution in the value of investments (Net) - - - - - - - - - - - - -
(b) For Others: Provision for non-standard assets / non performing - - - - - - - - - - - - -
assets
Goods and Services Tax on ULIP Charges 4,063 47 4,110 - - - - - - - - - 4,110
TOTAL (B) 26,476 121 26,597 12,489 12,489 33,708 8,190 1 54 - - 41,953 81,039
Benefits Paid (Net) L-7 113,271 1,995 115,266 9,487 9,487 44,242 6,684 59,439 9 56 - 110,430 235,183
Interim & terminal bonus paid - - - 1,543 1,543 - - - - - - - 1,543
Change in valuation of liability in respect of life policies
(a) Gross** 2,433 195 2,628 53,029 53,029 131,217 31,450 (57,016) 25 (7) - 105,669 161,326
(b) (Amount ceded in Reinsurance) (45) - (45) 4 4 (3,025) - - (3) - - (3,028) (3,069)
(c) Amount accepted in Reinsurance - - - - - - - - - - - - -
(d) Fund Reserve for Linked Policies 91,136 (373) 90,763 - - - - - - - - - 90,763
(e) Fund for Discontinued Policies 18,507 563 19,070 - - - - - - - - - 19,070
Total (C) 225,302 2,380 227,682 64,063 64,063 172,434 38,134 2,423 31 49 - 213,071 504,816|
SURPLUS/(DEFICIT) (D)=(A)-(B)-(C) 359 49 408 5,567 5,567 5,634 (3.922) 287 12 2 - 2,013 7.988
Amount transferred from Shareholders' A/c (Non-technical A/c) - - - - - - 3,922 (287) - - - 3,635 3,635
AMOUNT AVAILABLE FOR APPROPRIATION 359 49 408 5,567 5,567 5,634 - - 12 2 - 5,648 11,623
APPROPRIATIONS
Transfer to Shareholders’ Account 196 46 242 76 76 5,634 - - 12 2 - 5,648 5,966
Transfer to Other Reserves - - - - - - - - - - - - -
Balance being Funds for Future Appropriations 163 3 166 5,491 5,491 - - - - - - - 5,657
TOTAL (D) 359 49 408 5,567 5,567 5,634 - - 12 2 - 5,648 11,623|
* Represents the deemed realised gain as per norms specified by the Authority.
**Represents Mathematical Reserves after allocation of bonus
The break up of total surplus is as under:
(a) Interim & terminal bonus paid: - - - 1,543 1,543 - - - - - - - 1,543
(b) Allocation of Bonus to policyholders: - - - - - - - - - - - - -
(c) Surplus shown in the Revenue Account: 359 49 408 5,567 5,567 5,634 - - 12 2 - 5,648 11,623
(d) Total Surplus: ((a)+(b)+(c)): 359 49 408 7,110 7,110 5,634 - - 12 2 - 5,648 13,166
3 Version: 1.0
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Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

REVENUE ACCOUNT FOR THE QUARTER ENDED SEPTEMBER 30, 2025

Policyholders’ Account (Technical Account)

-1 Revenue Account

For Quarter Ended September 2025
NON-LINKED BUSINESS
Particulars Schedule LINKED BUSINESS PARTICIPATING NON-PARTICIPATING Grand Total
Life Pension Total Life Total Life Annuity Pension Health Variable Life Variable Pension Total
(Z in Lakhs) | (Z in Lakhs) (% in Lakhs) (% in Lakhs) (Z in Lakhs) (Z in Lakhs) (Z in Lakhs) (Z in Lakhs) (Zin Lakhs) (Z in Lakhs) (Zin Lakhs) (Z in Lakhs) (Zin Lakhs)
Premiums earned - net
(a) Premium L-4 78,701 664 79,365 34,162 34,162 93,467 22,426 - 57 10 115,960 229,487
(b) Reinsurance ceded (293) - (293) (33) (33) (3,175) - - (13) - (3,188) (3,514)
(c) Reinsurance accepted - - - - - - - - - - - -
Sub Total 78,408 664 79,072 34,129 34,129 90,292 22,426 - 44 10 112,772 225,973
Income from Investments
(a) Interest, Dividends and Rent - Gross 9,286 253 9,539 12,220 12,220 22,104 3,655 978 6 9 26,752 48,511
(b) Profit on sale/redemption of investments 17,792 214 18,006 4,304 4,304 477 - 126 - - 603 22,913
(c) (Loss on sale/ redemption of investments) (2,283) (61) (2,344) (32) (32) (146) - (53) - - (199) (2,575)
(d) Transfer/Gain on revaluation/change in fair value* (68,362) (567) (68,929) - - (564) (219) N - - (783) (69,712)
(e) Amortisation of Premium / Discount on investments 2,074 81 2,155 1,544 1,544 3,035 64 66 3 6 3,174 6,873
Sub Total (41,493) (80) (41,573) 18,036 18,036 24,906 3,500 1,117 9 15 29,547 6,010
Other Income
(a) Miscellaneous Income 76 1 77 218 218 177 16 26 - - 219 514
Contribution from Shareholders' A/c
(a) Towards Excess Expenses of Management - - - - - - - - - - - -]
(b) Towards remuneration of MD/ CEO/ WTD/ Other KMPs 22 - 22 25 25 11 7 - - - 18 65
(c) Others - - - - - - - - - - - -]
TOTAL (A) 37,013 585 37,598 52,408 52,408 115,386 25,949 1,143 53 25 142,556 232,562
Commission L-5 3,974 31 4,005 2,516 2,516 6,851 1,471 - 3 - 8,325 14,846
Operating Expenses related to Insurance Business L-6 8,983 39 9,022 5,669 5,669 10,059 3,079 - 21 (1) 13,158 27,849
Provision for Doubtful debts - - - - - - - - - - - -
Bad debts written off - - - - - - - - - - - -
Provision for Tax - - - - - - - - - - - -
Provisions (other than taxation)
(a) For diminution in the value of investments (Net) - - - - - - - - - - - -
(b) For Others: Provision for non-standard assets / non - - - - - - - - - - - -
performing assets
Goods and Services Tax on ULIP Charges 1,918 20 1,938 - - - - - - - - 1,938
TOTAL (B) 14,875 90 14,965 8,185 8,185 16,910 4,550 - 24 (1) 21,483 44,633
Benefits Paid (Net) L-7 60,467 890 61,357 3,988 3,988 13,336 3,485 43,026 - 3 59.850 125,195
Interim & terminal bonus paid - - - 858 858 - - - - - - 858
Change in valuation of liability in respect of life policies
(a) Gross** 1,036 189 1,225 32,503 32,503 56,370 20,320 (41,917) 24 22 34,819 68,547
(b) (Amount ceded in Reinsurance) (59) - (59) 23,546 - - 1 - 23,547 23,491
(c) Amount accepted in Reinsurance - - - - - - - - - - - -
(d) Fund Reserve for Linked Policies (42,426) (563) (42,989) - - - - - - - - (42,989)
(e) Fund for Discontinued Policies 3,872 95 3,967 - - - - - - - - 3,967
Total (C) 22,890 611 23,501 37,352 37,352 93,252 23,805 1,109 25 25 118,216 179.,069|
SURPLUS/(DEFICIT) (D)=(A)-(B)-(C) (752) (116) (868) 6,871 6,871 5,224 (2,406) 34 4 1 2,857 8,860
Amount transferred from Shareholders' A/c (Non-technical A/c) - - - - - - 2,406 (34) - - 2,372 2,372
AMOUNT AVAILABLE FOR APPROPRIATION (752) (116) (868) 6,871 6,871 5,224 - - 4 1 5,229 11,232
APPROPRIATIONS
Transfer to Shareholders’ Account (794) (117) (911) - - 5,224 - - 4 1 5,229 4,318
Transfer to Other Reserves - - - - - - - - - - - -
Balance being Funds for Future Appropriations 42 1 43 6,871 6,871 - - - - - - 6,914
TOTAL (D) (752) (116) (868) 6,871 6,871 5,224 - - 4 1 5,229 11,232
* Represents the deemed realised gain as per norms specified by the
**Represents Mathematical Reserves after allocation of bonus
The break up of total surplus is as under:
(a) Interim & terminal bonus paid: - - - 858 858 - - - - - - 858
(b) Allocation of Bonus to policyholders: - - - - - - - - - - _ |
(c) Surplus shown in the Revenue Account: (752) (116) (868) 6,871 6,871 5,224 - - 4 1 5,229 11,232
(d) Total Surplus: ((a)+(b)+(c)): (752) (116) (868) 7,729 7,729 5,224 - - 4 1 5,229 12,090
4 Version: 1.0
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Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

PROFIT AND LOSS ACCOUNT FOR THE PERIOD ENDED SEPTEMBER 30, 2026
Shareholders’ Account (Non-technical Account)

For Quarter Ended  Upto Quarter Ended  For Quarter Ended  Upto Quarter Ended

Particulars Schedule September 2026 September 2026 September 2025 September 2025

(% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs)
Amount transferred from Policyholders Account (Technical 391 3,125 4,318 5,966
Account)

Income From Investments

(a) Interest, Dividends and Rent - Gross 3,295 6,500 2,662 4,996
(b) Profit on sale/redemption of investments 1 1 16 64
(c) (Loss on sale/ redemption of investments) - - (17) (45)
(d) Amortisation of Premium / Discount on investments 218 468 150 384
Other Income (125) 8 - -

TOTAL (A) 3,780 10,102 7,129 11,365
Expense other than those directly related to the insurance business 128 243 146 264

Contribution to Policyholders' A/c
(a) Towards Excess Expenses of Management - - - N

(b) Remuneration of MD/ CEO/ WTD/ Other KMPs 89 89 65 243
(c) Others - - - -
Interest on subordinated debt 514 1,022 - -
Expenses towards CSR activities 17 111 20 102
Penalties 100 100 - -
Bad debts written off 2 2 - -
Amount Transferred to Policyholders' Account (1,603) 805 2,372 3,635

Provisions (Other than taxation)
(a) For diminution in the value of investments (net) - -
(b) Provision for doubtful debts (3) 43 - (12)

(c) Others (285) (285) - -
TOTAL (B) (1,041) 2,130 2,603 4,232
Profit/ (Loss) before tax 4,821 7,972 4,526 7,133
Provision for Taxation 516 853 445 710
Profit / (Loss) after tax 4,305 7,119 4,081 6,423
APPROPRIATIONS
(a) Balance at the beginning of the year 55,861 53,047 46,528 44,186
(b) Interim dividend paid - - - -
(c) Final dividend paid 3,800 3,800 3,800 3,800
(d) Transfer to reserves/ other accounts - - - -
Profit/ (Loss) carried forward to the Balance Sheet 56,366 56,366 46,809 46,809
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FORM L-3 Balance Sheet

Canara HSBC Life Insurance Company Limited

Registration No. 136; Date of Registration : May 8, 2008

Date: September 30, 2026
BALANCE SHEET AS AT SEPTEMBER 30, 2026

Particulars Schedule As at As at
September 30, 2026 September 30, 2025
(X in Lakhs) ® in Lakhs)
SOURCES OF FUNDS
Shareholders’ Funds:
Share Capital L-8, L-9 95,000 95,000
Share Application Money Pending Allotment - -
Reserves and Surplus L-10 68,866 59,309
Credit/(Debit) Fair Value Change Account - -
Sub-Total 163,866 154,309
Borrowings L-11 25,000 -
Policyholders’ Funds:
Credit/(Debit) Fair Value Change Account (13,030) 6,855
Policy Liabilities 2,897,135 2,394,939
Funds for Discontinued Polices
(i) Discontinued on account of non-payment of premium 129,864 101,892
(i) Others 3,014 1,717
Insurance Reserves - -
Provision for Linked Liabilities
Linked Liabilities 1,561,859 1,343,413
Add: Credit/(Debit) Fair Value Change Account 225,871 377,634
Sub-Total (Provision for Linked Liabilities) 1,787,730 1,721,047
Sub-Total 4,804,713 4,226,450
Funds for Future Appropriation
Linked 1,145 910
Non-Linked (Non PAR) - -
Non-Linked (PAR) 73,329 73,557
Deferred Tax Liabilities (Net) - -
TOTAL 5,068,053 4,455,226
APPLICATION OF FUNDS
Investments
Shareholders’ L-12 193,285 151,236
Policyholders’ L-13 2,906,105 2,433,087
Assets held to cover linked liabilities L-14 1,920,608 1,824,656
Loans L-15 28,701 14,065
Fixed Assets L-16 3,447 3,874
Deferred Tax Assets (Net) - -
Current Assets
Cash and Bank Balances L-17 28,196 30,584
Advances and Other Assets L-18 104,158 89,881
Sub-Total (A) 132,354 120,465
Current Liabilities L-19 113,617 89,377
Provisions L-20 2,830 2,780
Sub-Total (B) 116,447 92,157
Net Current Assets (C) = (A-B) 15,907 28,308
Miscellaneous Expenditure (To The Extent Not Written L-21 - -
Off Or Adjusted)
Debit Balance In Profit And Loss Account - -
(Shareholders’ Account)
Deficit in Revenue Account (Policyholders' account) - -
TOTAL 5,068,053 4,455,226
Contingent Liabilities
. As at As at
Particulars September 30, 2026 _ September 30, 2025
(X in Lakhs) ( in Lakhs)
Partly paid-up investments - 152
Claims, other than against policies, not acknowledged as debts by the company - -
Underwriting commitments outstanding (in respect of shares and securities) - -
Guarantees given by or on behalf of the Company 50 50
Statutory demands/ liabilities in dispute, not provided for 27,391 25,346
Reinsurance obligations to the extent not provided for in accounts - -
Others
a) Claims against policies 6,952 6,798
TOTAL 34,393 32,346
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FORM L-4 Premium Schedule

Canara HSBC Life Insurance Company Limited

Registration No. 136; Date of Registration : May 8, 2008

Date: September 30, 2026
PREMIUM

Upto Quarter Ended September 2026

Date of Upload: October 22, 2026

NON-LINKED BUSINESS
Particulars LINKED BUSINESS PARTICIPATING NON-PARTICIPATING Grand Total
Life Pension Total Life Total Life Annuity Pension Health Variable Life Variable Pension Total

(Zin Lakhs) [ (% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (Z in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs)
First year premiums 49,006 2,673 51,679 11,909 11,909 31,828 15,380 - - - - 47,208 110,796
Renewal premiums 112,325 1,105 113,430 43,105 43,105 91,233 27,962 - 99 - - 119,294 275,829
Single premiums 434 - 434 - - 78,057 9,115 - - - - 87,172 87,606
TOTAL PREMIUM 161,765 3,778 165,543 55,014 55,014 201,118 52,457 - 99 - - 253,674 474,231
Premium Income from
business written:
In India 161,758 3,778 165,536 55,014 55,014 201,118 52,457 - 99 - - 253,674 474,224
Outside India 7 - 7 - - - - - - - - - 7
TOTAL PREMIUM 161,765 3,778 165,543 55,014 55,014 201,118 52,457 - 99 - - 253,674 474,231

Upto Quarter Ended September 2025
NON-LINKED BUSINESS
Particulars LINKED BUSINESS PARTICIPATING NON-PARTICIPATING Grand Total
Life Pension Total Life Total Life Annuity Pension Health Variable Life  Variable Pension Total

(Zin Lakhs) [ (% in Lakhs) (Z in Lakhs) (Z in Lakhs) (Z in Lakhs) (Z in Lakhs) (Z in Lakhs) (Z in Lakhs) (Z in Lakhs) (Z in Lakhs) (Z in Lakhs) (Z in Lakhs) (Z in Lakhs)
First year premiums 53,399 27 53,426 8,114 8,114 18,199 17,553 - - - - 35,752 97,292
Renewal premiums 88,736 1,385 90,121 41,989 41,989 85,439 15,697 - 106 - - 101,242 233,352
Single premiums 230 10 240 - - 70,998 2,308 - - 20 - 73,326 73,566
TOTAL PREMIUM 142,365 1,422 143,787 50,103 50,103 174,636 35,558 - 106 20 - 210,320 404,210
Premium Income from
business written:
In India 142,363 1,422 143,785 50,103 50,103 174,636 35,558 - 106 20 - 210,320 404,208
Outside India 2 - 2 - - - - - - - - - 2
TOTAL PREMIUM 142,365 1,422 143,787 50,103 50,103 174,636 35,558 - 106 20 - 210,320 404,210
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FORM L-4 Premium Schedule

Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

PREMIUM
For Quarter Ended September 2026
NON-LINKED BUSINESS
Particulars LINKED BUSINESS PARTICIPATING NON-PARTICIPATING Grand Total
Life Pension Total Life Total Life Annuity Pension Health Variable Life Variable Pension Total

(Rin Lakhs) (%in Lakhs) (%in Lakhs) | (in Lakhs) (% in Lakhs) | (Fin Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs)
First year premiums 32,251 1,157 33,408 6,238 6,238 16,653 7,891 - - - - 24,544 64,190
Renewal premiums 60,083 592 60,675 29,088 29,088 55,775 18,500 - 53 - - 74,328 164,091
Single premiums 291 - 291 - - 24,415 5,138 - - - - 29,553 29,844
TOTAL PREMIUM 92,625 1,749 94,374 35,326 35,326 96,843 31,529 - 53 - - 128,425 258,125
Premium Income
from business
written:
In India 92,623 1,749 94,372 35,326 35,326 96,843 31,529 - 53 - - 128,425 258,123
Outside India 2 - 2 - - - - - - - - - 2
TOTAL PREMIUM 92,625 1,749 94,374 35,326 35,326 96,843 31,529 - 53 - - 128,425 258,125

For Quarter Ended September 2025
NON-LINKED BUSINESS
barticulars LINKED BUSINESS PARTICIPATING NON-PARTICIPATING Grand Total
Life Pension Total Life Total Life Annuity Pension Health Variable Life Variable Pension Total

(Rin Lakhs) (% in Lakhs) (%in Lakhs) | (Rin Lakhs) (% in Lakhs) | (Zin Lakhs) (%in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs)
First year premiums 32,315 83 32,398 4,792 4,792 10,148 10,167 - - - - 20,315 57,505
Renewal premiums 46,237 571 46,808 29,370 29,370 54,714 11,029 - 57 - - 65,800 141,978
Single premiums 149 10 159 - - 28,605 1,230 - - 10 - 29,845 30,004
TOTAL PREMIUM 78,701 664 79,365 34,162 34,162 93,467 22,426 - 57 10 - 115,960 229,487
Premium Income
from business
written:
In India 78,701 664 79,365 34,162 34,162 93,467 22,426 - 57 10 - 115,960 229,487
Outside India - - - - - - - - - - - - -
TOTAL PREMIUM 78,701 664 79,365 34,162 34,162 93,467 22,426 - 57 10 - 115,960 229,487
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Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

COMMISSION EXPENSES

Upto Quarter Ended September 2026
NON-LINKED BUSINESS
particulars LINKED BUSINESS PARTICIPATING NON-PARTICIPATING Grand Total
Life Pension Total Life Total Life Annuity Pension Health Variable Life  Variable Pension Total
(Rin Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs)

Commission
Direct - First year premiums 5,290 347 5,637 3,149 3,149 6,820 1,881 - - - - 8,701 17,487

- Renewal premiums 930 13 943 1,547 1,547 3,439 471 - 5 - - 3,915 6,405

- Single premiums 7 - 7 - - 4,226 99 - - - - 4,325 4,332
Gross Commission 6,227 360 6,587 4,696 4,696 14,485 2,451 - 5 - - 16,941 28,224
Add : Commission on Re-insurance Accepted - - - - - - - - - - - - -
Less : Commission on Re-insurance Ceded - - - - - - - - - - - - -
Net Commission 6,227 360 6,587 4,696 4,696 14,485 2,451 - 5 - - 16,941 28,224
Channel wise break-up of Commission
(Excluding Reinsurance commission):
Individual agents 73 - 73 27 27 32 - - - - - 32 132
Corporate Agents - Banks/FIl/HFC 5,459 266 5,725 4,669 4,669 13,659 2,451 - 5 - - 16,115 26,509
Corporate Agents - Others - - - - - B - B - - - - -
Brokers 695 94 789 - - 794 - - - - - 794 1,583
Micro Agents - - - - - - - - - - - - -
Direct Business - Online - - - - - - - - - - - - -
Direct Business - Others - - - - - - - - - - - - -
Common Service Centre (CSC) - - - - - - - - - - - - -
Web Aggregators - - - - - - - - - - - - -
IMF - - - - - - - - - - - - -
Point of Sales (Direct) - - - - - - - - - - - - -
Others - - - - - - - - - - - - -
TOTAL 6,227 360 6,587 4,696 4,696 14,485 2,451 - 5 - - 16,941 28,224
Commission on (Excluding Reinsurance)
Business written :
In India 6,227 360 6,587 4,696 4,696 14,485 2,451 = 5 B B 16,941 28,224
Outside India - - - - - - - - - - - - -
TOTAL 6,227 360 6,587 4,696 4,696 14,485 2,451 - 5 - - 16,941 28,224
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FORM L-5 Commission Schedule

Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

Upto Quarter Ended September 2025
NON-LINKED BUSINESS
Particulars LINKED BUSINESS PARTICIPATING NON-PARTICIPATING Grand Total
Life Pension Total Life Total Life Annuity Pension Health Variable Life  Variable Pension Total
(X in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (Rin Lakhs)  (%in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (Z in Lakhs) (% in Lakhs)

Commission
Direct - First year premiums 5,836 18 5,854 2,096 2,096 4,625 2,140 - - - - 6,765 14,715

- Renewal premiums 775 21 796 1,770 1,770 3,720 310 - 6 - - 4,036 6,602

- Single premiums 4 - 4 - - 3,109 33 - - - - 3,142 3,146
Gross Commission 6,615 39 6,654 3,866 3,866 11,454 2,483 - 6 - - 13,943 24,463
Add : Commission on Re-insurance Accepted - - - - - - - - - - - - -
Less : Commission on Re-insurance Ceded - - - - - - - - - - - - -
Net Commission 6,615 39 6,654 3,866 3,866 11,454 2,483 - 6 - - 13,943 24,463
Channel wise break-up of Commission
(Excluding Reinsurance commission):
Individual agents - - - - - 21 - - - - - 21 21
Corporate Agents - Banks/FII/HFC 6,095 14 6,109 3,866 3,866 10,717 2,483 - 6 - - 13,206 23,181
Corporate Agents -Others - - - - - - - - - - - - -
Brokers 520 25 545 - - 716 - - - - - 716 1,261
Micro Agents - - - - - - - - - - - - -
Direct Business - Online - - - - - - - - - - - - -
Direct Business - Others - - - - - - - - - - - - -
Common Service Centre (CSC) - - - - - - - - - - - - -
Web Aggregators - - - - - - - - - - - - -
IMF - - - - - B - B - - - - -
Point of Sales (Direct) - - - - - - - - - - - - -
Others - - - - - - - - - - - - -
TOTAL 6,615 39 6,654 3,866 3,866 11,454 2,483 - 6 - - 13,943 24,463
Commission on (Excluding Reinsurance)
Business written :
In India 6,615 39 6,654 3,866 3,866 11,454 2,483 - 6 - - 13,943 24,463
Outside India - - - - - - - - - - - - -
TOTAL 6,615 39 6,654 3,866 3,866 11,454 2,483 - 6 - - 13,943 24,463
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Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

COMMISSION EXPENSES

For Quarter Ended September 2026
NON-LINKED BUSINESS
Particulars LINKED BUSINESS PARTICIPATING NON-PARTICIPATING Grand Total
Life Pension Total Life Total Life Annuity Pension Health Variable Life  Variable Pension Total
(Rin Lakhs) (Rin Lakhs) (Xin Lakhs) | (Xin Lakhs) (Xin Lakhs) | (RinLakhs) (XinLakhs) (FinLakhs) (ZinLakhs) (X in Lakhs) (X in Lakhs) (Xin Lakhs) | (X in Lakhs)

Commission
Direct - First year premiums 3,545 185 3,730 1,671 1,671 3,601 960 - - - - 4,561 9,962

- Renewal premiums 513 6 519 1,073 1,073 2,089 311 - 3 - - 2,403 3,995

- Single premiums 4 - 4 - - 2,493 52 - - - - 2,545 2,549
Gross Commission 4,062 191 4,253 2,744 2,744 8,183 1,323 - 3 - - 9,509 16,506
Add : Commission on Re-insurance Accepted - - - - - - - - - - - _ -
Less : Commission on Re-insurance Ceded - - - - - - - - - - - - -
Net Commission 4,062 191 4,253 2,744 2,744 8,183 1,323 - 3 - - 9,509 16,506
Channel wise break-up of Commission
(Excluding Reinsurance commission):
Individual agents 54 - 54 23 23 16 - - - - - 16 93
Corporate Agents - Banks/FII/HFC 3,633 119 3,752 2,721 2,721 7,820 1,323 - 3 - - 9,146 15,619
Corporate Agents - Others - - - - - - - - - - - - -
Brokers 375 72 447 - - 347 - - - - - 347 794
Micro Agents - - - - - - - - - - - - -
Direct Business - Online - - - - - - - - - - - - -
Direct Business - Others - - - - - - - - - - - - -
Common Service Centre (CSC) - - - - - - - - - - - - -
Web Aggregators - - - - - - - - - - - - -
IMF - - - - - - - - - - - - -
Point of Sales (Direct) - - - - - - - - - - - - -
Others - - - - - - - - - - -
TOTAL 4,062 191 4,253 2,744 2,744 8,183 1,323 - 3 - - 9,509 16,506
Commission on (Excluding Reinsurance)
Business written :
In India 4,062 191 4,253 2,744 2,744 8,183 1,323 - 3 - - 9,509 16,506
Outside India - - - - - - - - - - - - -
TOTAL 4,062 191 4,253 2,744 2,744 8,183 1,323 - 3 - - 9,509 16,506
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FORM L-5 Commission Schedule

Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

For Quarter Ended September 2025
NON-LINKED BUSINESS
Particulars LINKED BUSINESS PARTICIPATING NON-PARTICIPATING Grand Total
Life Pension Total Life Total Life Annuity Pension Health Variable Life  Variable Pension Total
(Rin Lakhs) (Rin Lakhs) (Xin Lakhs) | (Xin Lakhs) (XinLakhs) | (RinLakhs) (XinLakhs) (FinLakhs) (FinLakhs) (X in Lakhs) (X in Lakhs) (X in Lakhs) | (X in Lakhs)

Commission
Direct - First year premiums 3,566 22 3,588 1,234 1,234 2,582 1,239 - - - - 3,821 8,643

- Renewal premiums 405 9 414 1,282 1,282 2,374 217 - 3 - - 2,594 4,290

- Single premiums 3 - 3 - - 1,895 15 - - - - 1,910 1,913
Gross Commission 3,974 31 4,005 2,516 2,516 6,851 1,471 - 3 - - 8,325 14,846
Add : Commission on Re-insurance Accepted - - - - - - - - - - - - -
Less : Commission on Re-insurance Ceded - - - - - - - - - - - - -
Net Commission 3,974 31 4,005 2,516 2,516 6,851 1,471 - 3 - - 8,325 14,846
TOTAL 3,974 31 4,005 2,516 2,516 6,851 1,471 - 3 - - 8,325 14,846
Channel wise break-up of Commission
(Excluding Reinsurance commission):
Individual agents - - - - - 11 - - - - - 11 11
Corporate Agents - Banks/FII/HFC 3,725 6 3,731 2,516 2,516 6,549 1,471 - 3 - - 8,023 14,270
Corporate Agents -Others - - - - - - - - - - - - -
Brokers 249 25 274 - - 291 - - - - - 291 565
Micro Agents - - - - - - - - - - - - -
Direct Business - Online - - - - - - - - - - - - -
Direct Business - Others - - - - - - - - - - - - -
Common Service Centre (CSC) - - - - - - - - - - - - -
Web Aggregators - - - - - - - - - - - - -
IMF - - - - - - - - - - - - -
Point of Sales (Direct) - - - - - - - - - - - - -
Others - - - - - - - - - - - - -
TOTAL 3,974 31 4,005 2,516 2,516 6,851 1,471 - 3 - - 8,325 14,846
Commission on (Excluding Reinsurance)
Business written :
In India 3,974 31 4,005 2,516 2,516 6,851 1,471 - 3 - - 8,325 14,846
Outside India - - - - - - - - - - - - -
TOTAL 3,974 31 4,005 2,516 2,516 6,851 1,471 - 3 - - 8,325 14,846
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Canara HSBC Life Insurance Company Limited
Reglstration No. 136; Date of Reglstration : May 8, 2008
Date: September 30, 2026

OPERATING EXPENSES RELATED TO INSURANCE BUSINESS

Upto Quarter Ended September 2026
NON-LINKED BUSINESS
Particulars LINKED BUSINESS PARTICIPATING NON-PARTICIPATING Grand Total
Life Penslon Total Life Total Life Annulty Penslon Health Varlable Life Varlable Penslon Total

in Lakhs) [ in Lakhs) (X in Lakhs) | (X in Lakhs) (X in Lakhs) (X in Lakhs) (T in Lakhs) (Xin Lakhs) (RinLakhs) (X in Lakhs) (X in Lakhs) (X in Lakhs) | (X in Lakhs)
Employees’ remuneration and welfare benefits 11,791 196 11,987 7,414 7.414 21,742 3,161 1 17 - 24,921 44,322
Travel, conveyance and vehicle running expenses 275 6 281 263 263 695 103 - 1 - - 799 1,343
Training expenses 608 49 657 270 270 580 189 - - - - 769 1,696
Rents, rates and taxes 404 14 418 182 182 446 106 - 2 - - 554 1,154
Repairs 51 2 53 31 31 78 14 - - - - 92 176
Printing and stationery 28 - 28 26 26 94 12 - - - - 106 160
Communication expenses 243 12 255 158 158 430 46 - 4 - - 480 893
Legal and professional charges 347 7 354 264 264 696 104 - 2 - - 802 1,420
Medical fees 58 - 58 13 13 377 - - - - - 377 448
Auditors' fees, expenses etc
a) as auditor* 4 - 4 2 2 6 1 - - - - 7 13
b) as adviser or in any other capacity, in respect of
(i) Taxation matters - - - - - - - - - - - - -
(ii) Insurance matters - - - - - - - - - - - - -
(iii) Management services; and - - - - - - - - - - - - -
c) in any other capacity - - - - - - - - - - - - -
Advertisement and publicity 397 38 435 53 53 304 60 - - - - 364 852
Interest and Bank Charges 108 2 110 58 58 121 13 - 1 - - 135 303
Depreciation 235 6 241 144 144 376 63 - 1 - - 440 825
Brand/Trade Mark usaqge fee/charges - - - - - - - - - - - - -
Business Development and Sales Promotion Expenses 357 4 361 306 306 1,071 124 - - - - 1,195 1,862
Stamp duty on policies 131 3 134 22 22 550 14 - - - - 564 720
Information Technology Expenses 1,380 27 1,407 969 969 2,765 410 - 5 - - 3,180 5,556
Goods and Services Tax (GST) 1,464 76 1,540 1,084 1,084 3,103 544 - 2 - - 3,649 6,273
Others 318 10 328 187 187 477 90 - 1 - - 568 1,083
TOTAL 18,199 452 18,651 11,446 11,446 33,911 5,054 1 36 - - 39,002 69,099
In India 18,150 452 18,602 11,446 11,446 33,911 5,054 1 36 - - 39,002 69,050
Outside India 49 - 49 - - - - - - - - - 49
TOTAL 18,199 452 18,651 11,446 11,446 33,911 5,054 1 36 - - 39,002 69,099
* Includes out of pocket reimbursements

Upto Quarter Ended September 2025
NON-LINKED BUSINESS
Particulars LINKED BUSINESS PARTICIPATING NON-PARTICIPATING Grand Total
Life Pension Total Life Total Life Annuity Pension Health Variable Life Variable Pension Total

®inLakhs) (¥inlakhs) (X in Lakhs) | R in Lakhs) ®in Lakhs) | ®in Lakhs)[ (Tin Lakhs) [ (in Lakhs) [®in Lakhs)| (in Lakhs) | ®in Lakhs) [ ®in Lakhs) | ( in Lakhs)
Employees’ remuneration and welfare benefits 10,268 11 10,279 5,752 5,752 14,544 3,874 1 24 - - 18,443 34,474
Travel, conveyance and vehicle running expenses 285 - 285 228 228 469 119 - - - - 588 1,101
Training expenses 166 1 167 127 127 226 63 - - - - 289 583
Rents, rates and taxes 351 1 352 138 138 314 116 - 2 - - 432 922
Repairs 51 - 51 27 27 60 18 - - - - 78 156
Printing and stationery 43 - 43 33 33 65 17 - - - - 82 158
Communication expenses 241 3 244 190 190 441 49 - 7 - - 497 931
Legal and professional charges 378 1 379 227 227 488 135 - 2 - - 625 1,231
Medical fees 67 - 67 4 4 147 - - - - - 147 218
Auditors' fees, expenses etc
a) as auditor* 5 - 5 3 3 6 2 - - - - 8 16
b) as adviser or in any other capacity, in respect of
(i) Taxation matters - - - - - - - - - - - - -
(ii) Insurance matters - - - - - - - - - - - - -
(iii) Management services; and - - - - - - - - - - - - -
c) in any other capacity - - - - - - . - - - - - -
Advertisement and publicity 745 10 755 90 90 389 185 - - - - 574 1,419
Interest and Bank Charges 146 2 148 78 78 154 14 - 2 - - 170 396
Depreciation 327 - 327 194 194 411 116 - 1 - - 528 1,049
Brand/Trade Mark usage fee/charges - - - - - - . - - - - - -
Business Development and Sales Promotion Expenses 481 - 481 140 140 410 215 - - - - 625 1,246
Stamp duty on policies 145 1 146 11 11 617 12 - - - - 629 786
Information Technology Expenses 1,380 3 1,383 894 894 1,945 485 - 7 - - 2,437 4,714
Goods and Services Tax (GST) 360 1 361 301 301 1,171 163 - 2 - - 1,336 1,998
Others 359 1 360 186 186 397 124 - 1 - - 522 1,068
TOTAL 15,798 35 15,833 8,623 8,623 22,254 5,707 1 48 - - 28,010 52,466
In India 15,771 35 15,806 8,623 8,623 22,254 5,707 1 48 - - 28,010 52,439
Outside India 27 - 27 - - - - - - - - - 27
TOTAL 15,798 35 15,833 8,623 8,623 22,254 5,707 1 48 - - 28,010 52,466
* Includes out of pocket reimbursements
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Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

OPERATING EXPENSES RELATED TO INSURANCE BUSINESS

For Quarter Ended September 2026

NON-LINKED BUSINESS
particulars LINKED BUSINESS PARTICIPATING NON-PARTICIPATING Grand Total
Life Pension Total Life Total Life Annuity  Pension Health Variable Life  Variable Pension Total
(Zin Lakhs) | (Zin Lakhs) (% in Lakhs) [ (Zin Lakhs) (% in Lakhs] (Z in Lakhs) (% in Lakhs;(Z in Lakhs] ®in Lakhs) (% in Lakhs) (% in Lakhs) (%in Lakhs) | (% in Lakhs)
Emplovees’ remuneration and welfare benefits 7.436 91 7.527 4,322 4,322 9.492 1,472 - - 10,974 22,823
Travel, conveyance and vehicle running expenses 190 4 194 133 133 369 52 - 1 - - 422 749
Training expenses 319 15 334 159 159 342 77 - - - - 419 912
Rents, rates and taxes 250 4 254 94 94 200 43 - 1 - - 244 592
Repairs 32 1 33 15 15 32 6 - - - - 38 86
Printing and stationery 17 - 17 13 13 49 6 - - - - 55 85
Communication expenses 125 8 133 84 84 210 25 - 2 - - 237 454
Legal and professional charges 227 3 230 150 150 362 57 - 1 - - 420 800
Medical fees 40 - 40 6 6 196 - - - - - 196 242
Auditors' fees, expenses etc
a) as auditor* 4 - 4 2 2 6 1 - - - - 7 13
b) as adviser or in any other capacity, in respect of
(i) Taxation matters N - - - - - - - - = - - -
(i) Insurance matters N - - - - - - - - = - - -
(iii) Management services; and N - - - - - - - - = - - -
<) in any other capacity 1 - (1 1) (1 (3) (1 - - - - (4) (6)
Advertisement and publicity 169 20 189 37 37 67 8 - - - - 75 301
Interest and bank charaes 63 1 64 33 33 69 8 - - - - 77 174
Depreciation 140 3 143 71 71 162 28 - 1 - - 191 405
Brand/Trade Mark usaqe fee/charaes - - - - - - - - - - - -
Business Development and Sales Promotion Expenses 281 (1) 280 306 306 758 83 - - - - 841 1,427
Stamp duty on policies 83 1 84 11 11 300 8 - - - - 308 403
Information Technoloay Expenses 829 11 840 580 580 1,202 196 - 3 - - 1,401 2,821
Goods and Services Tax (GST) 935 39 974 634 634 1,374 292 - 1 - - 1,667 3,275
Others 190 4 194 94 94 214 38 - - - - 252 540
TOTAL 11,329 204 11,533 6,743 6,743 15,401 2,399 1 19 - - 17,820 36,096
In India 11,304 204 11,508 6,743 6,743 15,401 2,399 1 19 - - 17,820 36,071
Outside India 25 - 25 - - - - - - - - - 25
TOTAL 11,329 204 11,533 6,743 6,743 15,401 2,399 1 19 - - 17,820 36,096

* Includes out of pocket reimbursements

For Quarter Ended September 2025

NON-LINKED BUSINESS
Particulars LINKED BUSINESS PARTICIPATING NON-PARTICIPATING Grand Total
Life Penslon Total Life Total Life Annulty  Pension Health Varlable Life  Varlable Penslon Total
(ZIn Lakhs) (% In Lakhs) (% In Lakhs) | (ZIn Lakhs) (% In Lakhs) (% In Lakhs) (% In Lakhs (X In Lakhs] (ZIn Lakhs) (% In Lakhs) (% In Lakhs) (% In Lakhs) | (% In Lakhs)
Employees’ remuneration and welfare benefits 5,546 15 5,561 3,985 3,985 5,978 1,944 10 (1) - 7,931 17,477
Travel, conveyance and vehicle running expenses 174 - 174 115 115 260 66 - - - - 326 615
Training expenses 106 1 107 77 77 133 40 - - - - 173 357
Rents, rates and taxes 175 1 176 66 66 146 54 - 1 - - 201 443
Repairs 28 - 28 14 14 30 9 - - - - 39 81
Printing and stationery 23 - 23 14 14 30 8 - - - - 38 75
Communication expenses 121 3 124 88 88 204 24 - 3 - - 231 443
Legal and professional charges 215 1 216 104 104 223 76 - - - - 299 619
Medical fees 41 - 41 (1) (1) 76 - - - - - 76 116
Auditors' fees, expenses etc
a) as auditor* 4 - 4 2 2 4 2 - - - - 6 12
b) as adviser or in any other capacity, in respect of
(i) Taxation matters - - - - - - - - - - - - -
(i) Insurance matters - - - - - - - - - - - - -
(iii) Management services; and - - - - - - - - - - - - -
) in any other capacity - - - - - - - - - - - - -
Advertisement and publicity 510 11 521 64 64 231 132 - - - - 363 948
Interest and bank charges 87 1 88 43 43 85 9 - 1 - - 95 226
Depreciation 178 - 178 94 94 196 58 - 1 - - 255 527
Brand/Trade Mark usaqe fee/charges - - - - - - - - - - - - -
Business Development and Sales Promotion Expenses 341 - 341 107 107 212 151 - - - - 363 811
Stamp duty on policies 83 1 84 7 7 201 6 - - - - 207 298
Information technoloay expenses 772 3 775 480 480 1,021 265 - 3 - - 1,289 2,544
Goods and Services Tax (GST) 358 1 359 296 296 788 161 - 2 - - 951 1,606
Others 221 1 222 114 114 241 74 - - - - 315 651
TOTAL 8,983 39 9,022 5,669 5,669 10,059 3,079 - 21 (1) - 13,158 27,849
In India 8,963 39 9,002 5,669 5,669 10,059 3,079 - 21 (1) - 13,158 27,829
Outside India 20 - 20 - - - - - - - - - 20
TOTAL 8,983 39 9,022 5,669 5,669 10,059 3,079 - 21 (1) - 13,158 27,849
* Includes out of pocket reimbursements
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FORM L-7 Benefits Paid Schedule
Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008

Date: September 30, 2026
BENEFITS PAID [NETI]

Upto Quarter Ended September 2026

NON-LINKED BUSINESS
particulars LINKED BUSINESS PARTICIPATING NON-PARTICIPATING Grand Total
Life Pension Total Life Total Life Annuity Pension Health Variable Life  Variable Pension Total
(Rin Lakhs) (Rin Lakhs) (X in Lakhs) | (Rin Lakhs) (X in Lakhs) [(X in Lakhs) (X in Lakhs) (R in Lakhs) (X in Lakhs) (% in Lakhs) (X in Lakhs) (X in Lakhs) (R in Lakhs)

Insurance Claims
(a) Claims by Death 4,432 106 4,538 2,241 2,241 33,260 2,211 - - - - 35,471 42,250
(b) Claims by Maturity 29,448 120 29,568 14 14 15,209 - - - - - 15,209 44,791
(c) Annuities/Pensions payment - - - - - - 2,952 - - - - 2,952 2,952
(d) Periodical Benefit - - - 7,496 7,496 1,422 - - - - - 1,422 8,918
(e) Health - - - - - - - - 96 - - 96 96
(f) Surrenders 57,686 749 58,435 4,105 4,105 8,919 2,948 367 - - - 12,234 74,774
(g) Other benefits

(i) Withdrawals 20,635 - 20,635 - - 2,919 - 14,041 - 158 - 17,118 37,753

(ii) Interest on Unclaimed amount - - - - - 31 - - - - - 31 31

(iii) Others benefits 18 - 18 26 26 283 12 - - - - 295 339
SUB-TOTAL 112,219 975 113,194 13,882 13,882 62,043 8,123 14,408 96 158 - 84,828 211,904
Benefits Paid (Gross)

In India 112,219 975 113,194 13,882 13,882 62,043 8,123 14,408 96 158 - 84,828 211,904
Outside India - - - - - - - - - - - - -
(Amount ceded in reinsurance):
(a) Claims by Death (132) - (132) (25) (25) (9,386) - - - - - (9,386) (9,543)
(b) Claims by Maturity - - - - - - - - - - - -

(c) Annuities/Pensions payment - - - - - - - - - - - - _
(d) Periodical Benefit - - - - - - - - - - -
(e) Health - - - - - - - - (82) - - (82) (82)
(f) Other benefits - - - - - - - - - - - -

Amount accepted in reinsurance :
(a) Claims by Death - - - - - - - - - - - - -
(b) Claims by Maturity - - - - - - - - - - - - -
(c) Annuities/Pensions payment - - - - - - - - - - - - -
(d) Periodical Benefit - - - - - - - - - - - - -

(e) Health - - - - - - - - - - - - -
(f) Other benefits - - - - - - - - - - - - -
TOTAL 112,087 975 113,062 13,857 13,857 52,657 8,123 14,408 14 158 - 75,360 202,279
Benefits Paid (Net)

In India 112,087 975 113,062 13,857 13,857 52,657 8,123 14,408 14 158 - 75,360 202,279
Outside India - - - - - - - - - - - - -
Total Benefits paid (Net) 112,087 975 113,062 13,857 13,857 52,657 8,123 14,408 14 158 - 75,360 202,279
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FORM L-7 Benefits Paid Schedule

Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

Upto Quarter Ended September 2025
NON-LINKED BUSINESS

LINKED BUSINESS

Particulars PARTICIPATING NON-PARTICIPATING Grand Total
Life Pension Total Life Total Life Annuity Pension Health Variable Life  Variable Pension Total
(Rin Lakhs) (Rin Lakhs) (X in Lakhs) | (Rin Lakhs) (X in Lakhs) [(X in Lakhs) (X in Lakhs) (R in Lakhs) (X in Lakhs) (% in Lakhs) (X in Lakhs) (X in Lakhs) (R in Lakhs)

Insurance Claims
(a) Claims by Death 4,224 123 4,347 1,657 1,657 23,620 1,822 - - - - 25,442 31,446
(b) Claims by Maturity 26,969 107 27,076 6 6 224 - - - - - 224 27,306
(c) Annuities/Pensions payment - - - - - - 3,055 - - - - 3,055 3,055
(d) Periodical Benefit - - - 3,203 3,203 121 - - - - - 121 3,324
(e) Health - - - - - - - - 20 - - 20 20
(f) Surrenders 52,569 1,761 54,330 4,552 4,552 7,306 1,804 - - - - 9,110 67,992
(g) Other benefits

(i) Withdrawals 29,738 - 29,738 - - 19,795 - 59,439 - 56 - 79,290 109,028

(ii) Interest on Unclaimed amount - - - - - 14 - - - - - 14 14

(iii) Others benefits (31) 4 (27) 74 74 331 3 - - - - 334 381
SUB-TOTAL 113,469 1,995 115,464 9,492 9,492 51,411 6,684 59,439 20 56 - 117,610 242,566
Benefits Paid (Gross)
In India 113,469 1,995 115,464 9,492 9,492 51,411 6,684 59,439 20 56 - 117,610 242,566

Outside India - - - - - - - - - - - - -

(Amount ceded in reinsurance):
(a) Claims by Death (198) - (198) (5) (5) (7,169) - - - - - (7,169) (7,372)
(b) Claims by Maturity - - -

(c) Annuities/Pensions payment - - - - - - - - - - - - -
(d) Periodical Benefit - - - - - - - - - _ _
(e) Health - - - - - - - - (11) - - (11) (11)
(f) Other benefits - - - - - - - - - - - - -
Amount accepted in reinsurance :
(a) Claims by Death - - - - - - - - - - - - -
(b) Claims by Maturity - - - - - - - - - - - - -
(c) Annuities/Pensions payment - - - - - - - - - - - - -
(d) Periodical Benefit - - - - - - - - - - - - -

(e) Health - - - - - - - - - - - - -
(f) Other benefits - - - - - - - - - - - - -
TOTAL 113,271 1,995 115,266 9,487 9,487 44,242 6,684 59,439 9 56 - 110,430 235,183
Benefits Paid (Net)

In India 113,271 1,995 115,266 9,487 9,487 44,242 6,684 59,439 9 56 - 110,430 235,183
Outside India - - - - - - - - - - - - -
Total Benefits paid (Net) 113,271 1,995 115,266 9,487 9,487 44,242 6,684 59,439 9 56 - 110,430 235,183
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Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

BENEFITS PAID [NET]

For Quarter Ended September 2026
NON-LINKED BUSINESS

LINKED BUSINESS

Particulars PARTICIPATING NON-PARTICIPATING Grand Total
Life Pension Total Life Total Life Annuity Pension Health Variable Life  Variable Pension Total
(% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (Zin Lakhs) (% in Lakhs) (Zin Lakhs) (% in Lakhs)

Insurance Claims
(a) Claims by Death 2,561 49 2,610 1,110 1,110 18,451 1,345 - - - - 19,796 23,516
(b) Claims by Maturity 16,406 99 16,505 13 13 8,729 - - - - - 8,729 25,247
(c) Annuities/Pensions payment - - - - - - 912 - - - - 912 912
(d) Periodical Benefit - - - 4,590 4,590 760 - - - - - 760 5,350
(e) Health - - - - - - - - 72 - - 72 72
(f) Surrenders 34,172 466 34,638 2,110 2,110 5,282 1,488 367 - - - 7,137 43,885
(g) Other benefits

(i) Withdrawals 12,175 - 12,175 - - 1,806 - 11,020 - 158 - 12,984 25,159

(ii) Interest on Unclaimed amount - - - - - 16 - - - - - 16 16

(iii) Others benefits 3 - 3 22 22 273 8 - - - - 281 306
SUB-TOTAL 65,317 614 65,931 7,845 7,845 35,317 3,753 11,387 72 158 - 50,687 124,463
Benefits Paid (Gross)
In India 65,317 614 65,931 7,845 7.845 35,317 3,753 11,387 72 158 - 50,687 124,463

Outside India - - - - - - - - - - - - -

(Amount ceded in reinsurance):
(a) Claims by Death (56) - (56) (22) (22) (4,997) - - - - - (4,997) (5,075)

Claims by Maturity - - - -

Annuities/Pensions payment - - - - - - - - - - _ - -

Periodical Benefit - - - - - - - - - - - - -

Health - - - - - - - - (62) - - (62) (62)

f) Other benefits - - - - - - - - - - - - -

Claims by Maturity - - - - - - - - - - - - _
Annuities/Pensions payment - - - - - - - - - - - - _
Periodical Benefit - - - - - - - - - N N " _
Health - - - - - - - - - N _ " _

TOTAL 65,261 614 65,875 7,823 7,823 30,320 3,753 11,387 10 158 - 45,628 119,326

Benefits Paid (Net)
In India 65,261 614 65,875 7,823 7,823 30,320 3,753 11,387 10 158 - 45,628 119,326
Outside India - - - - - - - - -
Total Benefits paid (Net) 65,261 614 65,875 7,823 7,823 30,320 3,753 11,387 10 158 - 45,628 119,326
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FORM L-7 Benefits Paid Schedule

Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

For Quarter Ended September 2025
NON-LINKED BUSINESS

LINKED BUSINESS

Particulars PARTICIPATING NON-PARTICIPATING Grand Total
Life Pension Total Life Total Life Annuity Pension Health Variable Life  Variable Pension Total
(% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (% in Lakhs) (Zin Lakhs) (% in Lakhs) (Zin Lakhs) (% in Lakhs)

Insurance Claims
(a) Claims by Death 2,262 58 2,320 838 838 12,543 769 - - - - 13,312 16,470
(b) Claims by Maturity 16,393 60 16,453 1 1 (318) - - - - - (318) 16,136
(c) Annuities/Pensions payment - - - - - - 1,559 - - - - 1,559 1,559
(d) Periodical Benefit - - - 690 690 78 - - - - - 78 768
(e) Health - - - - - - - - - - - - -
(f) Surrenders 26,077 772 26,849 2,428 2,428 3,559 1,153 - - - - 4,712 33,989
(g) Other benefits

(i) Withdrawals 15,908 - 15,908 - - 1,114 - 43,026 - 3 - 44,143 60,051

(ii) Interest on Unclaimed amount - - - - - 4 - - - - - 4 4

(iii) Others benefits 7 - 7 31 31 182 4 - - - - 186 224
SUB-TOTAL 60,647 890 61,537 3,988 3,988 17,162 3,485 43,026 - 3 - 63,676 129,201
Benefits Paid (Gross)
In India 60,647 890 61,537 3,988 3,988 17,162 3,485 43,026 - 3 - 63,676 129,201

Outside India - - - - - - - - - - - - -

(Amount ceded in reinsurance):

(a) Claims by Death (180) - (180) - - (3,826) - - - - - (3,826) (4,006)
b) Claims by Maturity - - - - -
Annuities/Pensions payment - - - - - - - - - - _ - -
Periodical Benefit - - - - - - - - - - - - -
Health - - - - - - - - - - - - -
f) Other benefits - - - - - - - - - - - - -
accepted in reinsurance :

(b)
(c)
(d)
(e)
(

Amou

) Claims by Death - - - - - - - - - N N " _
) Claims by Maturity - - - - - - - - - - _ - -
) Annuities/Pensions payment - - - - - - - - - - - - _
) Periodical Benefit - - - - - - - - - N N " _
) Health - - - - - - - - - N _ " _
f) Other benefits - - - - - - - _ -
TOTAL 60,467 890 61,357 3,988 3,988 13,336 3,485 43,026 - 3 - 59,850 125,195

nt
(a
(b
(c
(d
(e
(

Benefits Paid (Net)
In India 60,467 890 61,357 3,988 3,988 13,336 3,485 43,026 - 3 - 59,850 125,195
Outside India - - - - - - - - -
Total Benefits paid (Net) 60,467 890 61,357 3,988 3,988 13,336 3,485 43,026 - 3 - 59,850 125,195
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FORM L-8 Share Capital Schedule

Canara HSBC Life Insurance Company Limited

Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

SHARE CAPITAL

Particulars As at As at
September 30, 2026 September 30, 2025
(X in Lakhs) (X in Lakhs)

Authorised Capital
1,200,000,000 (Previous Year 1,200,000,000) Equity shares of Rs 10 each 120,000 120,000
Preference Shares - -

Issued Capital
950,000,000 (Previous Year 950,000,000) Equity shares of Rs 10 each 95,000 95,000
Preference Shares - -

Subscribed Capital
950,000,000 (Previous Year 950,000,000) Equity shares of Rs 10 each 95,000 95,000
Preference Shares - -

Called/Paid up Capital

950,000,000 (Previous Year 950,000,000) Equity shares of Rs 10 each 95,000 95,000
Less: Calls unpaid - -
Add : Shares forfeited (Amount originally paid up) - -
Less: Par value of Equity Shares bought back - -
Less: Preliminary expenses - -
Expenses including commission or brokerage on Underwriting or subscription

of shares - -
Preference Shares - -

TOTAL 95,000 95,000

Note:
As on 30th September 2026, the Company has 950,000,000 Issued, subscribed and paid-up equity shares (face value of ¥ 10 each).
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FORM L-9 Pattern of Shareholding Schedule

Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

PATTERN OF SHAREHOLDING

[As certified by the Management]

Shareholder As at As at
September 30, 2026 September 30, 2025
Number of Shares % of Holding Number of Shares % of Holding
Promoters
- Indian 346,750,000 36.5% 484,500,000 51.0%
- Foreign 242,250,000 25.5% 247,000,000 26.0%
Investors
- Indian 309,686,590 32.6% 218,500,000 23.0%
- Foreign 47,203,578 5.0% - 0.0%
Others
- Indian (CHL ESOP Trust*) 4,109,832 0.4% - 0.0%
- Foreign - 0.0% - 0.0%
TOTAL 950,000,000 100.0% 950,000,000 100.0%

*Pursuant to our Board and Shareholders approval in Apr 2025, an ESOP scheme namely “Canara HSBC Life Insurance
Company Limited - Employee Stock Option Plan 2025” (the “ESOP Scheme”), for grant of employee stock options to
eligible employees was instituted. This ESOP Scheme is being administered through the CHL ESOP Trust (“Trust”)
established pursuant to the trust deed dated Aug 8, 2025.
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Canara HSBC Life Insurance Company Limited
Reglstration No. 136; Date of Reglstration : May 8, 2008
Date: September 30, 2026
DETAILS OF EQUITY HOLDIN F INSURER:

PART A:

PARTICULARS OF THE SHAREHOLDING PATTERN OF CANARA HSBC LIFE INSURANCE COMPANY LIMITED, AS AT QUARTER ENDED ON 30TH SEPTEMBER 2026

% - | Pai i sh: ledged or otherwi
:&I) Category No. of No. of shares held | % 0f share- | Paid up equity (€ ares pledged or otherwise

Investors holdings In lakhs) encumbered Shares under Lock in Period

'As a percentage of As a percentage of
Total Shares held s'h':::;"?{/m) Total Shares held (IX) =
(Vi1 = (VI)/(11)*100 (VI 100

Number of

[0} () (@) ) v shares (V1)

A |Promoters & Promoters
Group

A

Indian Promoters

Individuals/HUF (Names of
maior shareholders):

Bodies Corporate - - - - - - R R

iii) - [Financial Institutions/ Banks
(i) Canara Bank 1 346,750,000 36.50 34,675 - - 111,856,01

3

32.26

Central Government/ State
Government(s) / President of - - - - - - - -
India

=z

V) |Persons acting in concert
(Please specify)

i

Any other (Please specify) - - - - - - - -

A

9

Foreign Promoters

Individuals (Name of major
shareholders):

Instituions :
(i) HSBC Insurance (Asia-
Pacific) Holdings Limited

1 242,250,000 25.50 24,225 - - 78,145,983 32.26

iii) | Any other (Please specify) - - - - - - - -
B. |Non Promoters

B.1 |Public Shareholders - - - - - - - -

1.1) [Institutions
i) |Mutual Funds 22 158,918,202 16.73 15,802 - - - -
(a) ICICI PRUDENTIAL PSU . N - - -
Uy FUND 33,034,246 3.48 3303
(b) DSP FLEXI CAP FUND - 32,089,519 338 3,209 - - R R
() HDFC MUTUAL FUND - R . . R R
HDFC MULTI CAP FUND 37,451,822 394 3,745
(d) MIRAE ASSET NIFTY500 . . . R R
MULTICAP 50:25:25 ETF 36,395,644 383 3,840
Foreign Portfolio Investors 46 45,959,197 484 4,59
Category |
PICTET - INDIAN EQUITIES - 11,849,316 1.25 1185 - - - -
iii) | Foreign Portfolio Investors 6 764,948 0.08 76
Category Il
Financial Institutions/Banks:

Z

(i) Puniab National Bank 1 123,500,000 13.00 12,350 - - - -

s

Insurance Companies 2 1,026,721 011 103 - - - -
Fll belonging to Foreign
promoter

vii) |Fil belonging to Foreign
Promoter of Indian Promoter
vil)|Provident Fund/Pension Fund - - - -
ix) |Alternative Investment Fund 8 3,080,236 0.32 308 - - - R
x) |NBFCs registered with RBI 1 30 0

x)_|Any other (Please specifv) - - - - - - - -

vi
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Canara HSBC Life Insurance Compan:

Reglstration No. 136; Date of Reglstration

Date:

September 30, 2026

PART A:

ed
: May 8, 2008

DETAIL!

ITY HOLDIN:

F INSURER!

PARTICULARS OF THE SHAREHOLDING PATTERN OF CANARA HSBC LIFE INSURANCE COMPANY LIMITED, AS AT QUARTER ENDED ON 30TH SEPTEMBER 2026

SI.
No.

Category

No. of
Investors

No. of shares held

% of share-
holdings

Paid up equity (2
In lakhs)

Shares pledged or otherwise
encumbered

Shares under Lock in Period

0}

(I

()

(V)

(\]

As a percentage of
Total Shares held
(VII) = (VI)/(I1)*100

Number of
shares (V1)

Number of As a percentage of
shares (VIl) (VIy()*100

Total Shares held (IX) =

1.

»

e

i)

Z

B.2
21)
22)

Central Government/ State
Government(s)/ President of
India

Non-Institutions
Resident Individuals holding
nominal share capital up to Rs.
2 lakhs
Resident Individuals holding
nominal share capital in excess
of Rs. 2 lakhs
Others:

- Trusts

- Non Resident Indian
(Repartriable)

- Clearing Members

- Non Resident Indian Non
Repartriable

- Bodies Corporate

- IEPF
Any other (Please Specify)

i. HUF

Non Public Shareholders.
Custodian/DR Holder
Benefit Trust

(under SEBI(Share based
Employee Benefit)
Regulations 2014)
Anv other (Please specifv)

Total

78,337

604

620
225

1,324

81,239

19,065,233

2,139,472

59,922
479,433

364,435
1,053,648

478,601

4,109,832

950,000,000

0.01
0.05

100.00

48

190,002,000

20.00

Notes:
(i) All holdings, above 1% of the paid up equity, have to be separately disclosed
(i) Indian Promoters - As defined under Regulation 3(1)(I) of the IRDAI (Registration, Capital Structure, Transfer of Shares and Amalgamation of Insurers) Regulations,

2024.

(iii) Where the insurer is listed, the column “Shares pledged or otherwise encumbered” shall not be applicable to “Non Promoters” category.
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Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

DETAILS OF EQUITY HOLDING OF INSURERS

PARTICULARS OF THE SHAREHOLDING PATTERN IN THE INDIAN PROMOTER COMPANY(S) / INDIAN INVESTOR(S) AS INDICATED AT (A) ABOVE

PART B:

Name of the Indian Promoter / Indian Investor:

CANARA BANK

Sl.

% of share-

Paid up equity (%

Shares pledged or otherwise

No. Category No. of Investors No. of shares held holdings In lakhs) encumbered Shares under Lock in Period
Number of As a percentage of As a percentage of
[0} (I () (Iv) V) shares (V1) Total Shares held | Number of shares (VIIl) | Total Shares held (IX)
(VII) = (VI)/(111)*100 = (VII/(11)*100
A |Promoters & Promoters Group
A.1 [ Indian Promoters
0) Individuals/HUF (Names of R _ _ _ _ R R R
major shareholders):
i) | Bodies Corporate - - - - - - - -
iii)y | Financial Institutions/ Banks
Central Government/ State
iv) |Government(s) / President of 1 5,708,548,390 62.93 114,171 - - - -
India
v) Persons acting in concert - - - - - - - -
vi) | Any other (Please specify) - - - - - - - -
A.2 | Foreign Promoters
i) Individuals (Name of major R _ _ _ _ R R R
shareholders):
i) | Bodies Corporate - - - - - - - -
iii) | Any other - - - - - - - -
B. | Non Promoters
B.1 | Public Shareholders
1.1) | Institutions
i) Mutual Funds 43 635,297,908 7.00 12,706 - - - -
iiy | Foreign Portfolio Investors 77 1,071,872,386 11.82 21,437 - - - -
Category |
i) Foreign Portfolio Investors 40 39,772,505 0.44 705 _ R R R
Category Il
iv) | Banks 17 4,938,465 0.05 99 - - - -
v) | Insurance Companies 23 392,052,049 4.32 7,841 - - - -
- LICI ULIP-GROWTH FUND - 352,562,942 3.89 7,051 - - - -
vi) | NBFCs registered with RBI 8 57,530 0.00 1 - - - -
vii) | Other Financial Institutions - - - - - - - -
vii) Fll belonging to Foreign B _ R ~ ~ R R R
promoter
ix) Fll belonging to Foreign B _ R ~ ~ R R R
Promoter of Indian Promoter
x) | Provident Fund/Pension Fund 1 45,931,561 0.51 919 - - - -
xi) | Alternative Investment Fund 24 44,331,577 0.49 887 - - - -
xiiy | Any other: 1 929,744 0.01 19 B i i -

- Foreign Institutional Investor
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FORM L-9A-SHAREHOLDING PATTERN
Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008

Date: September 30, 2026

DETAILS OF EQUITY HOLDING OF INSURERS

PARTICULARS OF THE SHAREHOLDING PATTERN IN THE INDIAN PROMOTER COMPANY(S) / INDIAN INVESTOR(S) AS INDICATED AT (A) ABOVE

PART B:

Name of the Indian Promoter / Indian Investor:

CANARA BANK

o . . N
zlc;. Category No. of Investors No. of shares held /;:Ifdsi:;;e- Paldl:?ai:lsl;ty € Shares ngﬂz‘db::e(:jthemwe Shares under Lock in Period
Number of As a percentage of As a percentage of
[0} (I () (Iv) V) shares (V1) Total Shares held | Number of shares (VIIl) | Total Shares held (IX)
(V1) = (vD/(l*100 = (VIy/(1*100
Central Government/ State
Government(s)/ President of
India
12) Shareholding by Companies or 2 25,353 0.00 1 ° ) ) )
Bodies Corporate where Central
/ State Government is a
promoter
1.3) | Non-Institutions
i) |, dvidual share capital upto Rs. 1,466,240 660,040,235 7.28 13,201 - - - -
i Indivudal share capital in 306 345,505,253 381 6,910 R } } }
excess of Rs. 2 Lacs
Rekha Jhunjhunwala - 125,418,000 1.38 2,508 - - - -
iii) | Others:
- Trusts 37 2,007,625 0.02 40 - - - -
- Non Resident Indian 7,499 16,989,250 0.19 340 - - - -
- Clearing Members 1" 50,748 0.00 1 - - - -
- Non Resident Indian Non 8,363 10,143 452 011 203 _ R R R
Repartriable ’ T
- Bodies Corporate 3,094 62,572,910 0.69 1,251 - - - -
- IEPF 1 10,471,767 0.12 209 - - - -
iv) Any other
i. HUF 23,880 19,083,952 0.21 382 - - - -
ii. Foreign Nationals 1 470 0.00 0 - - - -
iii. Independent Director or 3 7.000 0.00 0 _ R R R
Director's Relatives : :
iv.Directors and their relatives
(excluding independent directors
and nominee directors) 2 6,785 0.00 0 : ° ° B
v.Key Managerial Personnel - - - - - - - -
vi. Employees (Under NRI) 5 14,345 0.00 0 - - - -
B.2 | Non Public Shareholders
2.1) | Custodian/DR Holder - - - - - - - -
2.2) | Employee Benefit Trust - - - - - - - -
2.3) | Any other (Please specify) - - - - - - - -
Total 1,510,319 9,070,651,260 100.00| 181,413 - - - -
Notes:

1. At A.1 and A.2 of Part B above, the names of individuals and bodies corporate must be specifically and separately mentioned.

2. Insurers are required to highlight the categories which fall within the purview of Regulation 19(2) of the IRDAI (Registration, Capital Structure, Transfer of shares and Amalgamation of
Insurers Regulations, 2024.

3. All holdings, above 1% of the paid up equity, have to be separately disclosed.

4. Person acting in concert’ shall have the same meaning as assigned to it under SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended from time to time.
5.Where the promoter is listed, the column “Shares pledged or otherwise encumbered” shall not be applicable to “Non Promoters” category.

# Please specify the names of the Flls, indicating those Flls which belong to the Group of the Joint Venture partner/foreign investor of the Indian insurance company.

$ Please specify the names of the Bodies Corporate, indicating those Bodies Corporate which belong to the Group of the Joint Venture partner/foreign investor of the Indian insurance
company.
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Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

DETAILS OF EQUITY HOLDING OF INSURERS
PARTICULARS OF THE SHAREHOLDING PATTERN IN THE INDIAN PROMOTER COMPANY(S) / INDIAN INVESTOR(S) AS INDICATED AT (A) ABOVE

PART B:
Name of the Indian Promoter / Indian Investor: PUNJAB NATIONAL BANK
% of share- | Paid up equity (% " . N
SI. No. |Category No. of Investors No. of shares held " Shares pledged or otherwise encumbered Shares under Lock in Period
holdings In lakhs)
As a percentage of As a percentage of
() Iy (I (V) V) Number of shares (VI) Total Shares held Number of shares (VIIl) | Total Shares held (IX)
VIl = (VI)/(Ill)*100 = (VIl/(I11)*100
A |Promoters & Promoters Group
A1 |Indian Promoters
i) Individuals/HUF (Names of
major shareholders):
ii) |Bodies Corporate:
iii) [Financial Institutions/ Banks
Central Government/ State
iv) |Government(s) / President of 1 8,054,125,685 70.08 161,083 - - - -
India
v Persons acting in concert _ B _ . _ . _ _
(Please specify)
Vi) |Any other (Please specify) - - - - - - - -
A2 |[Foreign Promoters
i) Individuals (Name of major B B _ B ~ . _ ~
shareholders):
i) |Bodies Corporate: - - - - - - - -
iy |Any other (Please specify) - - - - - - - -
B. [Non Promoters
B.1 [Public Shareholders
1.1) |Institutions
i) |Mutual Funds 43 705,562,860 6.14 14,111 26,998,000 3.83 - -
SBI BSE SENSEX NEXT 50 ETF - 259,976,106 226 5,200 - - - -
ii) Foreign Portfolio Investors 592 745,373,809 6.49 14,907 _ _ _ _
Category |
iy |Foreign Portfolio Investors 26 19,580,574 017 392 _ - - -
Category Il
iv) |Banks 10 148,941 0.00 3 - - - -
v) |Insurance Companies 19 1,146,729,065 9.98 22,935 - - - -
- LICIMARKET PLUS
GROWTH FUND - 1,077,665,958 9.38 21,553
Vi) |[NBFCs registered with RBI 5 21,363 0.00 0 13,000 60.85 - -
vil)  [Fll belonging to Foreign N . . N _ . . _
promoter
vii) Fll belonging to Foreign N . . N - - - -
Promoter of Indian Promoter
ix) |Provident Fund/Pension Fund - - - - - - - -
X) |Alternative Investment Fund 11 1,782,268 0.02 36 12,218 0.69 - -
Xi) |Any Other:
Foreign Fin Inst/bank 3 8,262 0.00 0 - - - -
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Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026
DETAILS OF EQUITY HOLDING OF INSURERS
PARTICULARS OF THE SHAREHOLDING PATTERN IN THE INDIAN PROMOTER COMPANY(S) / INDIAN INVESTOR(S) AS INDICATED AT (A) ABOVE
PART B:

Name of the Indian Promoter / Indian Investor: PUNJAB NATIONAL BANK

% of share- | Paid up equity (%

holdings In lakhs) Shares pledged or otherwise encumbered Shares under Lock in Period

Sl. No. |Category No. of Investors No. of shares held

As a percentage of As a percentage of
() Iy (I (V) V) Number of shares (VI) Total Shares held Number of shares (VIIl) | Total Shares held (IX)
VIl = (VI)/(Ill)*100 = (VIl/(I11)*100

Central Government/ State
Government(s)/ President of
India
(Shareholding by Companies or 5 401,729 0.00 8 - - - -
Bodies Corporate where Central
| State Government is a
promoter)
1.3) [Non-Institutions
Individual share capital upto Rs.
2 Lacs
" Individal share capital in excess
i) of Rs. 2 Lacs
iii) |Others:

- Trusts 44 356,532 0.00 7 2,471 0.69 - -

- Non Resident Indian 6,130 12,979,582 0.11 260 14,850 0.11 - -

- Other Clearing
Member/House - Ind

- Other Clearing
Member/House - Corp

- Non Resident Indian Non 8,383 10,129,036 0.09 203 113,452 112 - -
Repartriable

- Bodies Corporate 2,783 48,498,357 0.42 970 14,870,365 30.66 - -

- IEPF 1 3,971,890 0.03 79 - - - -
iv) Any other - -
i. Foreign Body Corporate 1 4,715 0.00 0 - -
ii. Resident Individuals HUF 19,498 22,315,861 0.19 446 6,240,091 27.96 - -
iii. Other Foreign institution
Investor
iv. Foreian Nationals 2 720 0.00 0 - - - -
v.Unclaimed Suspense / Escrow
Alc
vi. Other Financial Institutions 5 5,645 0.00 0 - - - -
B.2  [Non Public Shareholders - - - - - - - -
2.1) [Custodian/DR Holder - -
2.2) |Employee Benefit Trust 1 9,000 0 0 - - - -
2.3) [Any other (Please specify) - - - - - - - -
Other - LLP - - - - - - - -
Other - Miscellaneous - - - - - - - -

12

2,120,107 659,268,895 5.74 13,185 101,759,491 15.44 - -

227 61,626,128 0.54 1,233 - - - =

10 42,351 0.00 1 - - - -

Total 2,157,907 11,492,943,268 100.00 229,859 150,023,938 1.31 - -

Notes:

1. At A.1 and A.2 of Part B above, the names of individuals and bodies corporate must be specifically and separately mentioned.

2. Insurers are required to highlight the categories which fall within the purview of Regulation 19(2) of the IRDAI (Registration, Capital Structure, Transfer of shares and Amalgamation of Insurers
Regulations, 2024.

3. All holdings, above 1% of the paid up equity, have to be separately disclosed.

4. Person acting in concert’ shall have the same meaning as assigned to it under SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended from time to time.
5.Where the promoter is listed, the column “Shares pledged or otherwise encumbered” shall not be applicable to “Non Promoters” category.

# Please specify the names of the Flls, indicating those Flls which belong to the Group of the Joint Venture partner/foreign investor of the Indian insurance company.

$ Please specify the names of the Bodies Corporate, indicating those Bodies Corporate which belong to the Group of the Joint Venture partner/foreign investor of the Indian insurance company.
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FORM L-10 Reserves and Surplus Schedule

Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

RESERVES AND SURPLUS

Particulars As at As at
September 30, 2026 September 30, 2025
(X in Lakhs) (X in Lakhs)

Capital Reserve - -
Capital Redemption Reserve - -
Share Premium 12,500 12,500
Revaluation Reserve - -
General Reserves - -

Less: Amount utilized for buy-back of shares - -

Less: Amount utilized for issue of Bonus shares - -
Catastrophe Reserve - -
Other Reserves - -
Balance of profit in Profit and Loss Account 56,366 46,809
TOTAL 68,866 59,309
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FORM L-11 Borrowings Schedule

Canara HSBC Life Insurance Company Limited

Registration No. 136; Date of Registration : May 8, 2008

Date: September 30, 2026
BORROWINGS

Particulars

Debentures/ Bonds
From Banks
From Financial Institutions

From Others
TOTAL
DISCLOSURE FOR SECURED BORROWINGS

Source / Instrument Amount Borrowed
Nil Nil

As at As at
September 30, 2026 September 30, 2025
(T in Lakhs) (X in Lakhs)
25,000 -
25,000 -

(X in Lakhs)

Amount of Security
Nil

28
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FORM L-12 Investments -Shareholder Schedule

Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

INVESTMENTS-SHAREHOLDERS

. As at As at
Partculars September 30, 2026 September 30, 2025
(X in Lakhs) (X in Lakhs)

LONG TERM INVESTMENTS
1. Government Securities & Government Guaranteed Bonds including Treasury Bills 53,237 17,312
2. Other Approved Securities 41,873 45,854
3. Other Investments (Other Approved Investments)
(a) Shares

(aa) Equity - _

(bb) Preference - -
b) Mutual Funds - -
c) Derivative Instruments - -
d) Debentures/ Bonds 20,761 35,197
e) Other Securities - -
f) Subsidiaries - -
g) Investment Properties-Real Estate - -

4. Investments in Infrastructure and Housing Sector
(a) Debentures/Bonds 41,461 27,314

5. Other than Approved Investments (Other Investments)

(a) Debentures/Bonds 7,500 7,500
(b) Equity 660 660
Sub Total 165,492 133,837

SHORT TERM INVESTMENTS

1. Government Securities & Government Guaranteed Bonds including Treasury Bills 21 -
2. Other Approved Securities 2,511 -
3. Other Investments (Other Approved Investments)
(a) Shares

(aa) Equity _ _

(bb) Preference - -

(b) Mutual Funds - -
(c) Derivative Instruments
)

)

(d) Debentures / Bonds 4,499 3,496
(e) Other Securities
Commercial Papers 4,913 4,795
Reverse Repo / Tri Party Repo Investments 8,338 5,258

(f) Subsidiaries - -
(g) Investment Properties-Real Estate - -

4. Investments in Infrastructure and Housing Sector

(a) Debentures/ Bonds 7,511 3,850

5. Other than Approved Investments (Other Investments) - -

Sub Total 27,793 17,399

Grand Total 193,285 151,236

Aggregate amount of Investments other than listed equity securities and derivative instruments 193,285 151,236

Aggregate market value of Investments other than listed equity securities and derivative 187,956 151,847

instruments

Notes:

Particulars As at As at
September 30, 2026 September 30, 2025

(X in Lakhs) (X in Lakhs)

1) Investments in Subsidiary, Holding Company, Joint Venture & Associates at cost - -
2) Investments made out of Catastrophe reserve is % Nil (Previous period ¥ Nil)

3) Investments maturing within twelve months from balance sheet date and investments made with the specific intention to dispose of within twelve
months from balance sheet date has been classified as short-term investments

4) Reduction in Market value of Debt securities (if any) represents market conditions and not a permanent diminution in the value of investments
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FORM L-13 Investments -Policyholder Schedule

Canara HSBC Life Insurance Company Limited

Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

INVESTMENTS-POLICYHOLDERS

. As at As at
Particulars September 30, 2026 _ _ September 30, 2025
(R in Lakhs) (X in Lakhs)

LONG TERM INVESTMENTS
1. Government Securities & Government Guaranteed Bonds including Treasury Bills 990,484 843,504
2. Other Approved Securities 952,210 741,759
3. Other Investments (Other Approved Investments)
(a) Shares

(aa) Equity* 108,963 60,150

(bb) Preference - 2
(b) Mutual Funds - -
(c) Derivative Instruments - -
(d) Debentures/ Bonds 252,804 236,771
(e) Other Securities

Passively Managed Equity ETF 306 329

(f) Subsidiaries - -
(g) Investment Properties-Real Estate** - -
4. Investments in Infrastructure and Housing Sector
(a) Equity 13,742 5,436
(b) Debentures/Bonds 394,011 349,009
(c) Infrastructure Investment Trusts (InvIT) 2,142 1,993
5. Other than Approved Investments (Other Investments)
(a) Equity 6,240 2,426
(b) Passively Managed Equity ETF - 510
Sub Total 2,720,902 2,241,889
SHORT TERM INVESTMENTS
1. Government Securities & Government Guaranteed Bonds including Treasury Bills 25,398 8,972
2. Other Approved Securities 3,488 10,883
3. Other Investments (Other Approved Investments)
(a) Shares

(aa) Equity - -

(bb) Preference - -
(b) Mutual Funds - -
(c) Derivative Instruments - -
(d) Debentures / Bonds 12,011 51,489
(e) Other Securities

Reverse Repo / Tri Party Repo Investments 96,844 77,772

Certificate of Deposits 12,219 7,290

Commercial Papers 4,869 4,806
(f) Subsidiaries - -
(g) Investment Properties-Real Estate - -
4. Investments in Infrastructure and Housing Sector
(a) Debentures/ Bonds 30,374 26,986
5. Other than Approved Investments (Other Investments)
(a) Debentures/ Bonds - 3,000
Sub Total 185,203 191,198
Grand Total 2,906,105 2,433,087
Aggregate amount of Investments other than listed equity securities and derivative 2,782,086 2,370,232
instruments
Aggregate market value of Investments other than listed equity securities and derivative 2,683,165 2,379,488
instruments
Notes:
Particulars As at As at

September 30, 2026 September 30, 2025
(X in Lakhs) (% in Lakhs)

1) Investments in Subsidiary, Holding Company, Joint Venture & Associates at cost - -
2) Investments made out of Catastrophe reserve is  Nil (Previous Year % Nil).

3) Investments maturing within twelve months from balance sheet date and investments made with the specific intention to dispose of within
twelve months from balance sheet date has been classified as short-term investments

4) Reduction in Market value of Debt securities (if any) represents market conditions and not a permanent diminution in the value of investments.
*Includes Investment in additional Tier 1 (AT1) Bonds rated AA+ amounting ¥ 4,926 (in Lakhs) (Previous Year % 5,156 (in Lakhs))
**|nvestment Properties-Real Estate represents investment in "Real Estate Investment Trusts (REITs)" of amount % NIL (in Lakhs) (Previous Year %

NIL (in Lakhs)).
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FORM L-14 Assets held to cover linked liabilities Schedule

Canara HSBC Life Insurance Company Limited

Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

ASSETS HELD TO COVER LINKED LIABILITIES

Particulars As at As at
September 30, 2026 September 30, 2025
(X in Lakhs) (X in Lakhs)

LONG TERM INVESTMENTS
1. Government Securities & Government Guaranteed Bonds including Treasury Bills 64,667 74,585
2. Other Approved Securities 7,544 29,476
3. Other Investments (Other Approved Investments)
(a) Shares

(aa) Equity 1,200,949 1,139,964

(bb) Preference - 98
(b) Mutual Funds - -
(c) Derivative Instruments - -
(d) Debentures/ Bonds 35,108 36,816
(e) Other Securities

Passively Managed Equity ETF 54,065 49,728

(f) Subsidiaries - -
(g) Investment Properties-Real Estate - -
4, Investments in Infrastructure and Housing Sector
(a) Equity 125,285 138,984
(b) Debentures/Bonds 48,864 66,752
5. Other than Approved Investments (Other Investments)
(a) Equity 147,101 107,298
(b) Passively Managed Equity ETF 9 598
Sub Total 1,683,592 1,644,299
SHORT TERM INVESTMENTS
1. Government Securities & Government Guaranteed Bonds including Treasury Bills 95,041 74,130
2. Other Approved Securities 5,002 11,456
3. Other Investments (Other Approved Investments)
(a) Shares

(aa) Equity _ _

(bb) Preference - R
(b) Mutual Funds - R
(c) Derivative Instruments - -
(d) Debentures / Bonds 3,499 7,065
(e) Other Securities

Reverse Repo/Tri Party Repo Investments 49,081 38,857

Certificate of Deposits 24,371 14,706

Commercial Papers 22,829 9,578
(f) Subsidiaries - -
(g) Investment Properties-Real Estate - -
4. Investments in Infrastructure and Housing Sector
(a) Debentures/ Bonds 28,601 10,583
5. Other than Approved Investments (Other Investments) - -
6. Other Current Assets (Net) 8,592 13,982
Sub Total 237,016 180,357
Grand Total 1,920,608 1,824,656
Aggregate amount of Investments other than listed equity securities and derivative 447,272 438,410
instruments
Aggregate market value of Investments other than listed equity securities and derivative 447,272 438,410
instruments
Notes:
Particulars As at As at

September 30, 2026 September 30, 2025
(X in Lakhs) (X in Lakhs)

1) Investments in Subsidiary, Holding Company, Joint Venture & Associates at cost - -
2) Investments made out of Catastrophe reserve is T Nil (Previous Year % Nil)

3) Investments maturing within twelve months from balance sheet date and investments made with the specific intention to dispose of within
twelve months from balance sheet date has been classified as short-term investments
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L-14A Aggregate value of Investments other than Listed Equity Securities and Derivative Instruments

Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008

Date: September 30, 2026

(X in Lakhs)
Shareholders Policyholders Assets held to cover Linked Liabilities Total
Particulars As at As at As at As at As at As at As at As at
September 30, September 30, September 30, September 30, September 30, September 30, September 30, September 30,
2026 2025 2026 2025 2026 2025 2026 2025
Long Term Investments:
Book Value 165,492 133,837 2,596,883 2,179,034 210,256 258,053 2,972,631 2,570,924
Market Value 160,132 134,406 2,497,407 2,187,855 210,256 258,053 2,867,795 2,580,314
Short Term Investments:
Book Value 27,793 17,399 185,203 191,198 237,016 180,357 450,012 388,954
Market Value 27,824 17,441 185,758 191,633 237,016 180,357 450,598 389,431

Note: Market Value in respect of Shareholders and Policyholders investments is arrived as per the guidelines prescribed for linked business investments under IRDAI (Actuarial, Finance and Investment Functions

of Insurers Regulations) 2024.
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FORM L-15 Loans Schedule

Canara HSBC Life Insurance Company Limited

Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

LOANS

As at As at
September 30, 2026 September 30, 2025

( in Lakhs) R in Lakhs)

Particulars

Security-Wise Classification
Secured
(a) On mortgage of property
(aa) InIndia - -
(bb) Outside India - -
(b) On Shares, Bonds, Govt. Securities, etc - -
(c) Loans against policies 23,338 14,065
(d) Others - -
Unsecured
(a) Loan to ESOP Trust 5,363 -
TOTAL 28,701 14,065
Borrower-Wise Classification
(a) Central and State Governments - -
(b) Banks and Financial Institutions - -
(c) Subsidiaries - R
(d) Companies - R
(e) Loans against policies 23,338 14,065
(f) Others (Loan to ESOP Trust) 5,363 -
TOTAL 28,701 14,065
Performance-Wise Classification
(a) Loans classified as standard
(aa) InIndia 28,701 14,065
(bb) Outside India - -
(b) Non-standard loans less provisions
(aa) InIndia - -
(bb) Outside India - -
TOTAL 28,701 14,065
Maturity-Wise Classification
(a) Short Term 523 -
(b) Long Term 28,178 14,065
Total 28,701 14,065

Provisions against Non-performing Loans

Non-Performing Loans Loan Amount Provision

(R in Lakhs) (X in Lakhs)
Sub-standard - -
Doubtful - -
Loss - -
Total - -

Notes:
1) Short term loans include those which have residual maturity within 12 months from the date of
Balance Sheet. Long term loans are the loans other than short term loans.
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FORM L-16 Fixed Assets Schedule

Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008

Date: September 30, 2026

FIXED ASSETS
(T in Lakhs)
GROSS BLOCK DEPRECIATION NET BLOCK

- - : Deductions As at As at As at As at
Description

p o1 AAsr a21:026 Adcti;]téonesridoliirmg during the September 30, 01 AASr a2t026 For the period /ad'cljjr;tsnamleents September 30, | September 30, | September 30,

P P period 2026 P ) 2026 2026 2025
Goodwill - - - - - - - - - -
Intangibles (Software) 15,190 157 1,163 14,184 13,896 461 1,163 13,194 990 1,729
Land-Freehold - - - - - - - - - -
Leasehold Improvements 1,577 136 51 1,662 1,250 69 51 1,268 394 367
Buildings - - - - - - - - - -
Furniture and Fittings 535 38 17 556 339 21 17 343 213 194
Information Technology Equipment 5,654 235 249 5,640 4,518 245 248 4,515 1,125 1,231
Vehicles 59 - 59 - 59 - 59 - - -
Office Equipment 422 18 10 430 311 22 10 323 107 123
Others (Communication Equipment) 107 7 33 81 90 7 34 63 18 21
Total 23,544 591 1,582 22,553 20,463 825 1,582 19,706 2,847 3,665
Capital Work in progress (including
capital advances) 647 180 227 600 - - - - 600 209
Grand Total 24,191 771 1,809 23,153 20,463 825 1,582 19,706 3,447 3,874
Previous year 23,956 673 965 23,664 19,326 1,049 585 19,790 3,874 5,058
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FORM L-17 Cash and Bank Balances Schedule

Canara HSBC Life Insurance Company Limited

Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

CASH AND BANK BALANCES

Particulars

Cash (including cheques,drafts and stamps)
Bank Balances
(a) Deposit Accounts
(aa) Short-term (due within 12 months of the date of
balance sheet)
(bb) Others
(b) Current Accounts
(c) Others
Money at Call and Short Notice
(a) With Banks
(b) With other Institutions
Others
TOTAL

Balances with non-scheduled banks are NIL

CASH AND BANK BALANCES
In India

Outside India

TOTAL

Note: Cheques on hand amount to % 1,741 Lakhs (Previous year % 2,357 Lakhs)

As at As at
September 30, 2026 September 30, 2025
(X in Lakhs) (% in Lakhs)

1,907 2,458

26,289 28,126

28,196 30,584

28,067 30,547

129 37

28,196 30,584
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FORM L-18 Advances and Other Assets Schedule

Canara HSBC Life Insurance Company Limited

Registration No. 136; Date of Registration : May 8, 2008

Date: September 30, 2026
ADVANCES AND OTHER ASSETS

Particulars

ADVANCES

Reserve deposits with ceding companies

Application money for investments

Prepayments

Advances to Directors/Officers

Advance tax paid and taxes deducted at source (Net of
provision for taxation)

Goods and Service Tax Credit

Less: Provision

Net

Others (includes vendor and travel advances) - Gross
Less: Provision for Doubtful Balances

Net

TOTAL (A)

OTHER ASSETS
Income accrued on investments
Outstanding Premiums
Agents’ Balances
Less: Provision for doubtful balances
Net
Foreign Agencies’ Balances
Due from other entities carrying on insurance business
(including reinsurers)
Due from subsidiaries/ holding company
Investments held for Unclaimed Amount of Policyholders
Interest on investments held for Unclaimed Amount of
Policyholders
Total Unclaimed Assets
Others
Refundable Security Deposits (Gross)
Less: Provision for doubtful balances
Net
Derivative margin receivable
Redemption Receivable against investments
Less : Provision for non-standard assets / non-
performing assets
Net
Trade Receivable
Others misc.
TOTAL (B)

TOTAL (A+B)

As at As at
September 30, 2026 September 30, 2025
(% in Lakhs) (R in Lakhs) (% in Lakhs) (% in Lakhs)
2,297 1,725
- 53
1733 1,637
(789) -
944 1,637
1,964 2,492
(260) (174)
1,704 2,318
4,945 5,733
60,251 51,560
19,528 20,655
198 198
(198) (198)
5,654 4,730
1,258 1,076
137 85
1,395 1,161
2,811 1,973
(59) (52)
2,752 1,921
6,600 3,212
8,325 8,610
(8,325) (8,610)
- 346
3,033 563
99,213 84,148
104,158 89,881
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FORM L-19 Current Liabilities Schedule

Canara HSBC Life Insurance Company Limited

Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

CURRENT LIABILITIES

Particulars As at As at
September 30, 2026 September 30, 2025
(X in Lakhs) (R in Lakhs) (R in Lakhs) (X in Lakhs)
Agents’ Balances 2,234 1,769
Balances due to other insurance companies 12,247 3,349
Deposits held on re-insurance ceded - -
Premium received in advance 787 760
Unallocated premium 7,277 8,757
Sundry creditors 654 11
Due to subsidiaries/ holding company - -
Claims Outstanding 24,731 17,934
Annuities Due - -
Due to Officers/ Directors - -
Unclaimed Amount of Policyholders 1,258 1,076
Income accrued on Unclaimed amounts 137 85
Total Unclaimed Liability 1,395 1,161
Interest payable on debentures/ bonds 1,128 -
Goods and Service tax Liabilities 1,348 1,501
Others:
Due to policyholders' funds 2,652 7,590
Premium/ proposal deposits to be refunded 2,206 2,168
Payable for Investments Purchased 9,022 7,527
Derivative margin payable - 320
Derivative Liability 7,167 3,252
Accrual for expenses 38,868 27,838
Dividend Payable - 3,469
Others (includes statutory dues payable and 1,901 1,971
payables to employees)
TOTAL 113,617 89,377

FORM L-20 Provisions Schedule

PROVISIONS
As at As at

Particulars September 30, 2026 September 30, 2025
(X in Lakhs) (X in Lakhs)

For taxation (less advance tax and taxes deducted 3 )
at source)
For Employee Benefits 2,827 2,780
For others - -
TOTAL 2,830 2,780
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FORM L-21 Miscellaneous Expenditure Schedule

Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

MISCELLANEOUS EXPENDITURE
(to the extent not written off or adjusted)

Particulars As at As at
September 30, 2026 September 30, 2025
(X in Lakhs) (X in Lakhs)
Discount allowed in issue of shares / debentures - -
Others - -
TOTAL - -
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Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

RATIOS FOR LIFE INSURERS

S. No. Ratio For Quarter Ended Upto Quarter Ended For Quarter Ended Upto Quarter Ended
o September 2026 September 2026 September 2025 September 2025 _|
1 New Business Premium Growth Rate
(i) Linked Business:
a) Life 0.2% -7.8% 31.3% 19.7%
b) Pension 1144.1% 7124.3% -46.2% -88.3%
(ii) Non-Linked Business:
Participating:
a) Life 30.2% 46.8% -17.7% -1.4%
Non Participating:
a) Life 6.0% 23.2% 23.6% 19.1%
b) Annuity 14.3% 23.3% 25.7% 40.4%
c) Pension 0.0% 0.0% -100.0% -100.0%
d) Health 0.0% 0.0% -100.0% -100.0%
e) Variable Insurance - Life -100.0% -100.0% 0.0% 0.0%
f) Variable Insurance - Pension NA NA NA NA
2 Percgntage of Sjngle Prem\um (Individual Business) to Total New Business 7.8% 7.9% 2.6% 2.6%
Premium (Individual Business)
3 Perc_entage of I__inked New Busines_s Premium (Individual Business) to Total New 48.4% 43.3% 53.8% 53.8%
Business Premium (Individual Business)
4 Net retention ratio 98.9% 97.0% 98.5% 96.8%
5 Conservation Ratio
(i) Linked Business:
a) Life 76.5% 79.0% 83.9% 87.7%
b) Pension 90.5% 78.3% 85.6% 94.8%
(i) Non-Linked Business:
Participating:
a) Life 85.1% 86.0% 85.9% 86.5%
Non Participating:
a) Life 86.0% 88.0% 87.4% 87.0%
b) Annuity 87.3% 84.1% 92.3% 91.2%
c) Pension NA NA NA NA
d) Health 93.0% 93.4% 86.4% 87.6%
e) Variable Insurance - Life NA NA NA NA
f) Variable Insurance - Pension NA NA NA NA
6 Expense of Management to Gross Direct Premium Ratio 20.4% 20.5% 18.6% 19.0%
7 Commission Ratio 6.4% 6.0% 6.5% 6.1%
8 Business Development and Sales Promotion Expenses to New Business Premium 1.5% 0.9% 0.9% 0.7%
9 Brand/Trade Mark usage fee/charges to New Business Premium NA NA NA NA
10 Ratio of Policyholders' Fund to Shareholders' funds (refer Note 1) 2977.5% 2977.5% 2787.2% 2787.2%
11 Change in net worth (in ¥ Lakhs) 9557.0 9557.0 8764.0 8764.0
12 Growth in Networth (refer Note 1) 6.2% 6.2% 6.0% 6.0%
13 Ratio of Surplus to Policyholders' Fund (refer Note 1)
(i) Linked Business:
a) Life 0.1% 0.1% 0.0% 0.0%
b) Pension -1.3% -1.3% 0.2% 0.2%
(i) Non-Linked Business:
Participating:
a) Life 0.3% 0.3% 0.7% 0.7%
Non Participating:
a) Life 0.1% 0.1% 0.4% 0.4%
b) Annuity -0.2% -0.2% -1.8% -1.8%
c) Pension 0.9% 0.9% 0.7% 0.7%
d) Health -2.6% -2.6% 2.1% 2.1%
e) Variable Insurance - Life -5.0% -5.0% 0.2% 0.2%
f) Variable Insurance - Pension NA NA NA NA
14 Profit after tax / Total income 1.7% 1.0% 1.7% 11%
15 (Total real estate + loans) / Cash & invested assets (refer Note 1) 0.6% 0.6% 0.3% 0.3%
16 Total Investments / (Capital + Reserves and Surplus) (refer Note 1) 3063.5% 3063.5% 2857.2% 2857.2%
17 Total Affiliated Investments / (Capital+ Reserves and Surplus) (refer Note 1) 0.0% 0.0% 0.0% 0.0%
18 Investment yield (gross and net)
(i) With Unrealised Gains
Policyholders’ Funds -0.3% 4.6% -0.2% 4.6%
Linked Non Participating -3.2% 6.0% -2.6% 5.7%
Non-Linked Participating 1.1% 3.7% 1.6% 4.0%
Non-Linked Non Participating (refer Note 2) 1.8% 3.8% 1.8% 3.7%
Shareholders’ Funds 2.0% 3.8% 1.8% 3.6%
B. Without Unrealised Gains
Policyholders’ Funds 1.6% 3.4% 1.6% 3.3%
Linked Non Participating 1.1% 2.8% 1.1% 2.5%
Non-Linked Participating 1.8% 3.6% 2.4% 4.2%
Non-Linked Non Participating 1.9% 3.8% 1.9% 3.7%
Shareholders’ Funds 1.8% 3.7% 1.8% 3.6%
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Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

RATIOS FOR LIFE INSURERS

s. No. Ratio For Quarter Ended Upto Quarter Ended For Quarter Ended Upto Quarter Ended
i September 2026 September 2026 September 2025 September 2025 |
19 Persistency Ratio - Premium Basis (Regular Premium / Limited Premium
Payment under Individual category) (refer Note 3)
For 13th month 80.8% 85.6% 82.0% 84.4%
For 25th month 72.2% 73.3% 71.2% 73.6%
For 37th month 66.0% 67.8% 62.6% 65.0%
For 49th Month 60.3% 62.0% 59.3% 60.6%
For 61st month 52.2% 54.6% 55.8% 55.5%
Persistency Ratio - Premium Basis (Single Premium / Fully paid-up under
Individual category) (refer Note 3)
For 13th month 100.0% 100.0% 99.0% 99.3%
For 25th month 97.8% 98.8% 99.1% 99.3%
For 37th month 98.7% 95.5% 97.6% 96.3%
For 49th Month 95.3% 92.8% 91.8% 93.5%
For 61st month 89.4% 90.5% 92.7% 93.3%
Persistency Ratio - Number of Policy Basis (Regular Premium / Limited
Premium Payment under Individual category) (refer Note 3)
For 13th month 74.7% 79.8% 74.0% 77.3%
For 25th month 65.1% 67.0% 61.5% 65.7%
For 37th month 57.3% 59.7% 53.5% 58.6%
For 49th Month 51.3% 55.1% 53.8% 55.8%
For 61st month 49.9% 51.9% 54.8% 51.5%
Persistency Ratio - Number of Policy Basis (Single Premium / Fully paid-up
under Individual category) (refer Note 3)
For 13th month 100.0% 99.7% 98.4% 98.6%
For 25th month 96.0% 97.3% 98.8% 99.3%
For 37th month 97.6% 97.1% 97.5% 96.6%
For 49th Month 95.9% 93.6% 92.8% 92.7%
For 61st month 93.7% 95.5% 95.8% 96.8%
20 NPA ratio (refer Note 1)
(i) Gross NPA Ratio
Policyholders’ Funds 0.1% 0.1% 0.1% 0.1%

Non Linked Non Participating 0.0% 0.0% 0.0% 0.0%

Non Linked Participating 0.0% 0.0% 0.0% 0.0%
Linked Non Participating 0.2% 0.2% 0.2% 0.2%
Shareholders’ Funds 4.2% 4.2% 5.6% 5.6%

(ii) Net NPA Ratio (refer Note 4)
Policyholders’ Funds 0.0% 0.0% 0.0% 0.0%
Non Linked Non Participating 0.0% 0.0% 0.0% 0.0%
Non Linked Participating 0.0% 0.0% 0.0% 0.0%
Linked Non Participating 0.0% 0.0% 0.0% 0.0%

Shareholders’ Funds 0.0% 0.0% 0.0% 0.0%
21 Solvency Ratio 180% 180% 198% 198%
22 Debt Equity Ratio 0.2 0.2 NA NA
23 Debt Service Coverage Ratio 4.7 8.0 NA NA
24 Interest Service Coverage Ratio 4.7 8.0 NA NA
25 Average ticket size (in Rs) - Individual premium (Non-Single) 131779 114362 132517 115654

Note 1 - The ratios are in comparison with the respective cumulative periods.

Note 2 - TRAD Fund & ANNUITYR Fund- Impact of derivative- Profit/Loss on Derivative amount is being considered as "Unrealised Gain/Loss" and is included while computing the "Yield with
Unrealised Gain and realised".

Note 3-

a) Persistency ratios are calculated in accordance with IRDAI (Actuarial, Finance and Investment Functions of Insurers) Regulations, 2024 and the Master circular issued thereafter. As a result of a
change in methodology adopted in the current period, previous year/quarter figures have been changed to ensure consistency and comparability. Persistency ratios include individual business only,
Group business policies have been excluded from the persistency calculation.

b) Persistency ratios include individual business only, Group business policies have been excluded from the persistency calculation.

c) Persistency ratios for the year ended September 30, 2026 have been calculated on September 30, 2026 for the policies issued in September to August period of the relevant years. For example,
the 13th month persistency for year ended September 30, 2026 is calculated for policies issued from September 1, 2024 to August 31, 2025

d) Persistency ratios for the quarter ended September 30, 2026 have been calculated on September 30, 2026 for the policies issued in June to August period of the relevant years. For example, the
13th month persistency for the quarter ended September 30, 2026 is calculated for policies issued from June 1, 2025 to August 31,2025

e) Persistency ratios for the year ended September 30, 2025 have been calculated on September 30, 2025 for the policies issued in September to August period of the relevant years. For example,
the 13th month persistency for year ended September 30, 2025 is calculated for policies issued from September 1, 2023 to August 31, 2024

f) Persistency ratios for the quarter ended September 30, 2025 have been calculated on September 30, 2025 for the policies issued in June to August period of the relevant years. For example, the
13th month persistency for the quarter ended September 30, 2025 is calculated for policies issued from June 1, 2024 to August 31,2024

Note 4 - Company has provided 100% provision on CPs and NCDs of IL&FS and IL&FS financial services Ltd, due to default in repayment obligations due to downgrade of rating to Default (D)
category.

During the period ended September 30, 2026, the Company received 2.85 crore as interim distribution from IL&FS Financial Services Ltd, resulting in a reduction of the NPA provision from ¥86.10
crore to ¥83.25 crore in the Shareholder Fund. Additionally, the Company received %1.20 crore as interim distribution from IL&FS Financial Services Ltd, leading to a reduction of the NPA provision
from %32.37 crore to ¥31.17 crore in the Unit Linked Fund.

y . ; . . L Upto Quarter Ended Upto Quarter Ended
S. No. |Equity Holding Pattern for Life Insurers and information on earnings: September 2026 September 2025

1 No. of shares 950,000,000 950,000,000
Percentage of shareholding

2 Indian 70% 74%

Foreign 30% 26%

3 Percentage of Government holding (in case of public sector insurance companies) - -
Basic EPS before extraordinary items (net of tax expense) for the period

4 A 0.75 0.68
(not to be annualized)
Diluted EPS before extraordinary items (net of tax expense) for the period (not to

5 : 0.75 0.68
be annualized)
Basic EPS after extraordinary items (net of tax expense) for the period

6 N 0.75 0.68
(not to be annualized)
Diluted EPS after extraordinary items (net of tax expense) for the period

7 A 0.75 0.68
(not to be annualized)

8 Book value per share ) 17.25 16.24
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FORM L-24 Valuation of net liabiltiies

Insurer: Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008

Date: September 30, 2026

(Zin Lakhs)

Net liabiltiies

Type

Category of Business

Mathematical Reserves as at 30th
September for the year 2026

Mathematical Reserves as at 30th
September for the year 2025

Par

Non-Linked -VIP
Life

General Annuity
Pension

Health

Non-Linked -Others
Life

General Annuity
Pension

Health

730,012

Linked -VIP

Life

General Annuity
Pension

Health

Linked-Others
Life

General Annuity
Pension

Health

Total Par

730,012

Non-Par

Non-Linked -VIP
Life

General Annuity
Pension

Health

1,101

Non-Linked -Others
Life

General Annuity
Pension

Health

1,688,010
313,143
25,640
649

1,391,849
222,103
39,119
567

Linked -VIP

Life

General Annuity
Pension

Health

Linked-Others
Life

General Annuity
Pension

Health

1,903,695

31,909

1,807,258

27,586

Total Non-Par

3,963,205

3,489,583

Total Business

Non-Linked -VIP
Life

General Annuity
Pension

Health

159

1,101

Non-Linked -Others
Life

General Annuity
Pension

Health

2,542,547
313,143
25,640
649

2,121,861
222,103
39,119
567

Linked -VIP

Life

General Annuity
Pension

Health

Linked-Others
Life

General Annuity
Pension

Health

1,903,695

31,909

1,807,258

27,586

Total

4,817,742

4,219,595
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Insurer: Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

(T in Lakhs)

Upto Quarter ended September 2026

Geographical Distribution of Total Business: Individual

New Business - Rural New Business - Urban Total New Business
SI.No. State / Union Territory (Individual) (Individual) (Individual) Renewal Total Premium
p (New Business
Premium Sum Assured Premium Sum Assured Premium Sum Assured :;r?_rlrrj\rsr; and Renewal)
No. of Policies & Lakhs) Lakhs) No. of Policies ® Lakhs) ® Lakhs) No. of Policies ® Lakhs) Lakhs) (X Lakhs)
STATES
1 Andhra Pradesh - - - 5,421 4,644 150,055 5,421 4,644 150,055 9,251 13,895
2 Arunachal Pradesh - - - 70 115 1,821 70 115 1,821 122 237
3 Assam - - - 1,192 1,059 14,660 1,192 1,059 14,660 2,003 3,062
4 Bihar - - - 3,929 3,763 79,044 3,929 3,763 79,044 8,510 12,274
5 Chhattisgarh - - - 683 527 13,948 683 527 13,948 1,630 2,157
6 Goa - - - 404 656 7,252 404 656 7,252 1,981 2,638
7 Gujarat - - - 1,215 1,295 34,065 1,215 1,295 34,065 3,565 4,860
8 Haryana - - - 3,541 7,221 103,340 3,541 7,221 103,340 13,890 21,111
9 Himachal Pradesh - - - 695 615 13,300 695 615 13,300 1,359 1,974
10 Jharkhand - - - 1,734 2,089 31,865 1,734 2,089 31,865 4,717 6,806
11 Karnataka - - - 21,372 23,984 341,003 21,372 23,984 341,003 60,362 84,346
12 Kerala - - - 5,849 8,530 112,702 5,849 8,530 112,702 25,050 33,580
13 Madhya Pradesh - - - 2,948 2,269 55,285 2,948 2,269 55,285 4,588 6,857
14 Maharashtra - - - 6,946 15,107 187,538 6,946 15,107 187,538 34,440 49,548
15 Manipur - - - 271 169 1,965 271 169 1,965 213 382
16 Meghalaya - - - 101 101 1,352 101 101 1,352 206 307
17 Mizoram - - - 30 16 480 30 16 480 69 86
18 Nagaland - - - 137 78 1,412 137 78 1,412 95 173
19 Odisha - - - 2,811 2,507 50,095 2,811 2,507 50,095 5,414 7,921
20 Punjab - - - 2,779 3,232 49,189 2,779 3,232 49,189 8,168 11,400
21 Rajasthan - - - 2,427 2,477 75,835 2,427 2,477 75,835 4,551 7,028
22 Sikkim - - - 52 44 662 52 44 662 222 266
23 Tamil Nadu - - - 7,696 10,201 176,691 7,696 10,201 176,691 22,066 32,268
24 Telangana - - - 2,417 3,320 72,792 2,417 3,320 72,792 6,212 9,532
25 Tripura - - - 711 351 4,555 711 351 4,555 578 929
26 UttaraKhand - - - 1,265 1,168 28,876 1,265 1,168 28,876 2,871 4,039
27 Uttar Pradesh - - - 12,127 11,832 210,203 12,127 11,832 210,203 23,142 34,973
28 West Bengal - - - 3,326 4,596 53,178 3,326 4,596 53,178 11,674 16,271
TOTAL (A) - - - 92,149 111,966 1,873,161 92,149 111,966 1,873,161 256,950 368,916
UNION TERRITORIES
1 Andaman and Nicobar Islg - - - 46 70 799 46 70 799 124 194
2 Chandigarh - - - 198 397 5,876 198 397 5,876 915 1,312
3 Dadra and Nagar Haveli
and Daman & Diu - - - 3 1 109 3 1 109 10 12
4 Govt. of NCT of Delhi - - - 4,198 7,336 93,261 4,198 7,336 93,261 16,869 24,205
5 Jammu & Kashmir - - - 764 407 12,022 764 407 12,022 594 1,001
6 Ladakh - - - - - - - - - - -
7 Lakshadweep - - - 5 9 180 5 9 180 7 16
8 Puducherry - - - 74 81 2,707 74 81 2,707 188 269
TOTAL (B) - - - 5,288 8,303 114,954 5,288 8,303 114,954 18,707 27,010
GRAND Total - - - 97,437 120,269 1,988,114 97,437 120,269 1,988,114 275,657 395,926
In India 97,435 120,264 1,988,067 275,655 395,919
Outside India 2 5 48 2 7
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Insurer: Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

(¥ in Lakhs)

For Quarter ended September 2026
Geographical Distribution of Total Business: Individual
New Business - Rural New Business - Urban Total New Business .
SI.No. State / Union Territory (Individual) (Individual) (Individual) Renewal Total Premium
Premium (New Business
No. of Policies Premium Sum Assured No. of Policies Premium Sum Assured No. of Policies Premium Sum Assured (X (% Lakhs) an???_?llﬁ:)al)
)  Lakhs) (X Lakhs) ) (X Lakhs) (X Lakhs) ) (X Lakhs) Lakhs)
STATES
1 Andhra Pradesh - - - 2,646 2,619 76,762 2,646 2,619 76,762 5,791 8,410
2 Arunachal Pradesh - - - 41 71 999 41 71 999 82 153
3 Assam - - - 578 586 6,489 578 586 6,489 1,230 1,817
4 Bihar - - - 1,975 2,326 44,196 1,975 2,326 44,196 5,014 7,340
5 Chhattisgarh - - - 294 306 7,639 294 306 7,639 986 1,292
6 Goa - - - 217 366 4,579 217 366 4,579 1,167 1,533
7 Gujarat - - - 561 781 17,010 561 781 17,010 1,990 2,770
8 Haryana - - - 765 3,331 42,505 765 3,331 42,505 7,816 11,148
9 Himachal Pradesh - - - 353 380 6,749 353 380 6,749 812 1,192
10 Jharkhand - - - 919 1,286 18,558 919 1,286 18,558 2,816 4,102
11 Karnataka - - - 11,776 14,339 195,071 11,776 14,339 195,071 37,592 51,932
12 Kerala - - - 3,130 5,196 64,504 3,130 5,196 64,504 14,810 20,006
13 Madhya Pradesh - - - 1,528 1,324 30,833 1,528 1,324 30,833 2,818 4,142
14 Maharashtra - - - 3,107 8,218 97,065 3,107 8,218 97,065 19,484 27,701
15 Manipur - - - 138 91 1,019 138 91 1,019 114 204
16 Meghalaya - - - 54 57 668 54 57 668 120 177
17 Mizoram - - - 20 11 429 20 11 429 41 51
18 Nagaland - - - 67 41 743 67 41 743 59 101
19 Odisha - - - 1,441 1,574 26,166 1,441 1,574 26,166 3,368 4,942
20 Punjab - - - 1,468 1,888 27,101 1,468 1,888 27,101 4,657 6,545
21 Rajasthan - - - 1,245 1,557 40,832 1,245 1,557 40,832 2,727 4,284
22 Sikkim - - - 31 37 508 31 37 508 126 163
23 Tamil Nadu - - - 4,138 6,308 105,762 4,138 6,308 105,762 13,067 19,375
24 Telangana - - - 1,080 1,845 37,579 1,080 1,845 37,579 3,667 5,511
25 Tripura - - - 370 197 2,567 370 197 2,567 370 567
26 UttaraKhand - - - 602 654 13,982 602 654 13,982 1,676 2,330
27 Uttar Pradesh - - - 6,237 7,074 116,491 6,237 7,074 116,491 13,709 20,783
28 West Bengal - - - 1,711 2,607 26,734 1,711 2,607 26,734 7,066 9,673
TOTAL (A) - - - 46,492 65,068 1,013,541 46,492 65,068 1,013,541 153,176 218,244
UNION TERRITORIES
1 Andaman and Nicobar
Islands - - - 23 34 292 23 34 292 73 107
2 Chandigarh - - - 103 246 3,753 103 246 3,753 546 792
3 Dadra and Nagar Haveli
and Daman & Diu - - - 2 1 9 2 1 9 5 6
4 Govt. of NCT of Delhi - - - 1,996 3,948 48,218 1,996 3,948 48,218 9,782 13,730
5 Jammu & Kashmir - - - 394 237 6,224 394 237 6,224 311 548
6 Ladakh - - - - - - - - - - -
7 Lakshadweep - - - 3 7 165 3 7 165 6 13
8 Puducherry - - - 29 38 1,142 29 38 1,142 104 142
TOTAL (B) - - - 2,550 4,511 59,803 2,550 4,511 59,803 10,827 15,337
GRAND Total - - - 49,042 69,579 1,073,344 49,042 69,579 1,073,344 164,003 233,582
In India 49,041 69,576 1,073,320 164,003 233,579
Outside India 1 2 24 - 2
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Insurer: Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

(% in Lakhs)

Upto Quarter ended September 2026
Geographical Distribution of Total Business: Group
New Business - Rural New Business - Urban Total New Business
SI.No. State / Union Territory (Group) (Group) (Group) Renewal Total Prel_nium
Premium (NedwRBusme?)s
: . . and Renewal
No. of Schemes No. of Lives ::T_:‘ll::; Su(r:L/;sl(s#srv)ed No. of Schemes No. of Lives r(’;eLr:ll(l:‘r:) SumLAasksr:lsr)ed ® No. of Schemes No. of Lives '(’;e L’:Ll:‘r:) Sumlgsksr:j Sr)ed ® [ Lakhs) (T Lakhs)
STATES
1 Andhra Pradesh - - - - - - - - - - - - - -
2 Arunachal Pradesh - - - - - - - - - - - - - -
3 Assam - - - - - - - - - - - - - -
4 Bihar - - - - - - - - - - - - - -
5 Chhattisgarh - - - - - - - - - - - - - -
6 Goa - - - - - - - - - - - - - -
7 Guiarat - - - - - - 50 - - - 50 - - 50
8 Haryana - - - - - 362 1,459 18,850 - 362 1,459 18,850 - 1,459
9 Himachal Pradesh - - - - - - 102 - - - 102 - - 102
10 Jharkhand - - - - - - - - - - - - - -
11 Karnataka - 88,208 405 177,725 5 11,067,720 72,537 23,933,719 5 11,155,928 72,942 24,111,444 124 73,065
12 Kerala - - - - - 266 88 4,802 - 266 88 4,802 - 88
13 Madhya Pradesh - - - - - 17 10 556 - 17 10 556 - 10
14 Maharashtra - 12 2 95 3 2,856 3,416 758,035 3 2,868 3,418 758,130 49 3,467
15 Manipur - - - - - - - - - - - - - -
16 Meghalaya - - - - - - - - - - - - - -
17 Mizoram - - - - - - - - - - - - - -
18 Nagaland - - - - - - - - - - - - - -
19 Odisha - - - - - - - - - - - - - -
20 Punjab - - - - - - - - - - - - - -
21 Rajasthan - - - - - - - - - - - - - -
22 Sikkim - - - - - - - - - - - - - -
23 Tamil Nadu - - - - - - - - - - - - - -
24 Telangana - - - - - - - - - - - - - -
25 Tripura - - - - - 253 64 2,624 - 253 64 2,624 - 64
26 Uttarakhand - - - - - - - - - - - - - -
27 Uttar Pradesh - - - - - - - - - - - - - -
28 West Bengal - - - - - - - - - - - - - -
TOTAL (A) - 88,220 407 177,820 8 11,071,474 77,726 24,718,585 8 11,159,694 78,132 24,896,405 173 78,305
UNION TERRITORIES
1 Andaman and Nicobar Islands - - - - - - - - - - - - - -
2 Chandigarh - - - - - - - - - - - - - -
3 Dadra and Nagar Haveli and
Daman & Diu - - - - - - - - - - - - - -
4 Govt. of NCT of Delhi - - - - - - - - - - - - - -
5 Jammu & Kashmir - - - - - - - - - - - - - -
6 Ladakh - - - - - - - - - - - - - -
7 Lakshadweep - - - - - - - - - - - - - -
8 Puducherry - - - - - - - - - - - - - -
TOTAL (B) - - - - - - - - - - - - - -
GRAND Total - 88,220 407 177,820 8 11,071,474 77,726 24,718,585 8 11,159,694 78,132 24,896,405 173 78,305
In India 8 11,159,694 78,132 24,896,405 173 78,305
Outside India - - - - - -
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Insurer: Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

(T in Lakhs)
For Quarter ended September 2026
Geographical Distribution of Total Business: Group
. . New Business - Rural New Business - Urban Total New Business .
SI.No. State / Union Territory (Group) (Group) (Group) Renewal -(r;:‘l I;ruesrlr:‘l:;rs\
. Premium Sum Assured (® . Premium Sum Assured (| . Premium Sum Assured 2% Lakhs) and Renewal)
No. of Schemes No. of Lives (% Lakhs) Lakhs) No. of Schemes No. of Lives (% Lakhs) Lakhs) No. of Schemes No. of Lives (% Lakhs) (¥ Lakhs) (% Lakhs)
STATES
1 Andhra Pradesh - - - - - - - - - - - - - -
2 Arunachal Pradesh - - - - - - - - - - - - - -
3 Assam - - - - - - - - - - - - - -
4 Bihar - - - - - - - - - - - - - -
5 Chhattisgarh - - - - - - - - - - - - - -
6 Goa - - - - - - - - - - - - - -
7 Guijarat - - - - - - 50 - - - 50.00 - - 50
8 Haryana - - - - - 323 - 15,230 - 323 - 15,230 - -
9 Himachal Pradesh - - - - - - - - - - - - - -
10 Iharkhand - - - - - - - - - - - - - -
11 Karnataka - 87,832 404 176,973 - 711,677 21,122 2,121,547 - 799,509 21,526 2,298,520 63 21,590
12 Kerala - - - - - 164 58 3,129 - 164 58 3,129 - 58
13 Madhya Pradesh - - - - - 11 7 370 - 11 7 370 - 7
14 Maharashtra - 12 2 95 - 241 2,771 68,190 - 253 2,773 68,285 25 2,798
15 Manipur - - - - - - - - - - - - - -
16 Meghalaya - - - - - - - - - - - - - -
17 Mizoram - - - - - - - - - - - - - -
18 Nagaland - - - - - - - - - - - - - -
19 Odisha - - - - - - - - - - - - - -
20 Punijab - - - - - - - - - - - - - -
21 Rajasthan - - - - - - - - - - - - - -
22 Sikkim - - - - - - - - - - - - - -
23 Tamil Nadu - - - - - - - - - - - - - -
24 Telangana - - - - - - - - - - - - - -
25 Tripura - - - - - 145 41 1,519 - 145 41 1,519 R 41
26 Uttarakhand - - - - - - - - - - - - - -
27 Uttar Pradesh - - - - - - - - - - - - - -
28 West Bengal - - - - - - - - - - - - - -
TOTAL (A) - 87,844 406 177,068 - 712,561 24,049 2,209,984 - 800,405 24,455 2,387,052 88 24,543
UNION TERRITORIES
Andaman and Nicobar
1
Islands - - - - - - - - - - - - - -
2 Chandigarh - - - - - - - - - - - - - -
3 Dadra and Nagar Haveli
and Daman & Diu - - - - - - - - - - - - - -
4 Govt. of NCT of Delhi - - - N N N N N N N N N - -
5 Jammu & Kashmir - - - - - - - - - - - - - -
6 Ladakh - - - N N N N N N - - - - -
7 Lakshadweep - - - - - - - - - - - - - -
8 Puducherry - - - - - - - - - - - - - -
TOTAL (B) - - - - - - - - - - - - - -
GRAND Total - 87,844 406 177,068 - 712,561 24,049 2,209,984 - 800,405 24,455 2,387,052 88 24,543
In India - 800,405 24,455 2,387,052 88 24,543
Outside India - - - - - -
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FORM VESTMENT ASSETS(LIFE INSURERS)-3A
(% in Lakhs)

Insurer: Canara HSBC Life Insurance Company Limited
Reaistration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

(Business within India)

Sectlon |
No.  PARTICULARS SCH Amount
1 Investments (Shareholders) 8 191,834 Reconclllatlon of Investment Assets
Investments (Policyholders) 8A 2,906,105 Total Investment Assets (as per Balance Sheet)
Investments (Linked Liabilities) 8B 1,920,598 Balance Sheet Value of:
2 Loans 9 28,701 A. Life Fund 2,504,257
3 Fixed Assets 10 3,447 B. Pension Annuity and Group Business 593,682
4 Current Assets C. Linked Funds 1,920,598
a. Cash & Bank Balance 11 28,196 5,018,537
b. Advances & Other Assets 12 104,158
5 Current Liabilities
a. Current Liabilities 13 113,617
b. Provisions 14 2,829
c. Misc. Exp not Written Off 15
d. Debit Balance of P&L A/c -
Application of Funds as per Balance Sheet (A) 5,066,591
Less: Other Assets SCH Amount
1 Loans (if any) 9 28,701
2 Fixed Assets (if any) 10 3,447
3 Cash & Bank Balance (if any) 11 28,196
4 Advances & Other Assets (if any) 12 104,158
5 Current Liabilities 13 113,617
6  Provisions 14 2,829
7 Misc. Exp not Written Off 15
8  Investments held outside India
9 Debit Balance of P&L A/c -
TOTAL (B) 48,054
Investment Assets (A-B) 5,018,537
Section Il
NON - LINKED BUSINESS
SH PH vl
Book Value
- Actual % FVC Amount Total Fund Market Value
A. LIFE FUND %4 as per Reg Balance O ";e“su“'t PAR NON PAR (SH+PH)
M= _ . "
(@) (b) (© (d) (e) latbtordeel | ©=10-@% ) (=(r+h) [0
1 Central Govt. Sec Not Less than 25% - 51,805 1,373 232,420 602,359 887,958 353% - 887,958 835,267
2 ‘Cle)"atgao'vi‘)’“ Sec, State Govt Sec or Other Approved Securities (incl Not Less than 50% 96,190 2,971 523,646 1,032,707 1,655,515 65.9% - 1,655,515 1,581,208
3 Investment subject to Exposure Norms - - - - - 0.0% - - -
a._[Infrastructure/ Social/ Housing Sector - - - - - 0.0% - - -
1. Approved Investments Not Less than 15% 48,972 2,778 147,533 228,762 428,045 17.0% 35 428,080 418,776
2. Other Investments - - 58 370 0.0% 15 385 385
b. i) Approved Investments " " 38,512 10,912 223,868 142,115 415,407 16.5% (9,145) 406,262 405,716
ii)_Other Investments Not exceeding 35% 8,160 - 5,170 890 14,220 0.6% (205) 14,015 14,199
TOTAL LIFE FUND 100% - 191,834 16,662 900,530 1,404,532 2,513,557 100.0% (9,300) 2,504,257 2,420,284
Section Il B- Housing and
SH PH Book Value
Actual FVC Amount Total Fun: Market Vall
A, Life Fund 96 as per Reg Balance FRSM+ PAR NON PAR (SH+PH) ctual % C Amoul otal Fund arket Value
M= (@ =In- -
(a) (b) © (d (e) [a+b+ctdte] (a)1% (h) M=(f+h) 0]
-a.() + 3. (1 above Not exceeding 15% - 8,160 - 5,482 948 14,590 0.6% (190) 14,400 14,584
Total Housing & Infrastructure From 1, 2 & 3 Not less than 15% - 48,972 2,778 147,845 228,820 428,415 17.0% 50 428,466 419,161
PH Book Value Actual % FVC Amount Total Fund Market Value
B. PENSION ANNUITY AND GROUP BUSINESS % as per Reg PAR NON PAR
(a) (b) (c)= (a+b) (d) (e) (=(cte) (a)
T Central Govt. 5ec Not Less than 20% - 179,730 179,730 30.3% - 179,730 171,880
2 ﬁﬁ:m’ EG&VV‘SEC' State Govt Sec or Other Approved Securities Not Less than 40% - 412,255 412,255 69.4% - 412,255 394,881
3 Balance In Approved investment Not Exceeding 60% - 181,942 181,942 30.6% (515) 181,427 178,599
TOTAL Pension Annuity and Group Business - 594,197 594,197 100.0% (515) 593,682 573,480
LINKED BUSINESS
C. LINKED FUNDS % as per Reg PAR NON PAR Total Fund Actual %
(a) (b) (c)=(a+b) (d)
T Approved Investments Not Less than 75% - 1,773,497 1,773,497 92.3%
2 [Other Investments Not More than 25% - 147,101 147,101 7.7%
TOTAL LINKED INSURANCE FUND 100% - 1,920,598 1,920,598 100.0%
Note: 1 (+) FRSM refers to 'Funds representing Solvency Margin'
2 Funds beyond Solvency Margin shall have a separate Custody Account.
3 Other Investments shall be as permitted as per Sec 27A (2) of Insurance Act, 1938 as amended from time to time
4 Pattern of Investment is applicable to both Shareholders funds representing solvency margin and policyholders funds.
5 Exposure Norms shall apply to Funds held beyond Solvency Margin, held in a separate Custody Account
6 Category of Investmet (COI) shall be as per Guidelines, as amended from time to time.
7 As per IRDAI Master Circular on Actuarial, Finance and Investment Functions of Insurers 2024, Policyholders Unclaimed Monies Fund (SFIN - ULIF01901/04/16UNCLAIMFND136) is shown as part of Current Assets in the

Balance Sheet, hence not considered for above disclosure.

@

for Gift City branch business do not form part of above section | and reconciles with financial statements of the Company excluding Investments held for Gift City branch business

46

The Company has commenced business from its Gift City branch (based at IFSC GIFT City - Gandhinagar, in an unincorporated form under the International Financial Services Centres Authority Act, 2019 as an IFSC
Insurance Office (‘10°)). Investments held towards the Gift City branch business are also forming part of Schedule-8 (Rs. 1452.3 Lacs) and Schedule-8B (Rs. 9.3 Lacs) of Company's financial statements. Investments held

Version: 1.0
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FORM UNIT LINKED BUSINESS-3A

Insurer: Canara HSBC Life Insurance Company Limited PART - C
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026
Statement of NAV of Segregated Funds
Assets Under
Date of Management NAV as g:\:haes Previous 2nd 3rd 4th 3 Year Highest
No Fund Name SFIN Launch Par/Non Par | on the above per LB2 above Qtr NAV Previous | Previous |Previous Qtr| Return/Yield | Rolling | NAV since
date datel Qtr NAV | Qtr NAV NAV CAGR inception
(% in Lakhs)
1 Balanced Fund ULIF00316/06/08BLNCEDFUND136 16-Jun-08 |Non Par 15,399| 44.2959 | 44.2959 | 45.6518 | 42.9320 | 46.8048 45.2364 -2.08% 5.84%| 47.0201
2 Debt Fund ULIF00409/07/08INDEBTFUND136 09-Jul-08 Non Par 49,357| 39.3877 | 39.3877 | 39.6878 | 38.3005 | 38.8271 38.4157 2.53% 5.99%| 39.9087
3 Equity Fund ULIF00116/06/08EQUITYFUND136 16-Jun-08 |Non Par 57,879| 49.5642 | 49.5642 | 52.0829 | 47.7085 | 55.9480 52.8877 -6.28% 6.05%| 56.4241
4 Growth Fund ULIF00216/06/0BGROWTHFUND136 16-Jun-08 |Non Par 10,612| 47.4868 | 47.4868 | 49.3015 | 45.8177 | 52.5142 50.0391 -5.10% 6.66%| 52.9413
5 Liquid Fund ULIF00514/07/08LIQUIDFUND136 14-Jul-08 Non Par 62,749]| 29.4933 29.4933 29.0559 | 28.6192 | 28.3090 27.9145 5.66% 6.30%| 29.4933
6 Balanced - Il Fund ULIFO0807/01/10BLNCDIIFND136 07-Jan-10  |[Non Par 13,017| 36.2302 36.2302 37.2740 | 35.0448 | 38.2878 36.9529 -1.96% 6.15%| 38.4702
7 Equity- Il Fund ULIFO0607/01/10EQUTYIIFND136 07-Jan-10  |[Non Par 287,360| 38.5271 38.5271 40.4712 | 37.0797 | 43.5229 41.1736 -6.43% 5.30%| 43.8771
8 Growth- Il Fund ULIFO0707/01/10GROWTIIFND136 07-Jan-10  |[Non Par 8,536| 41.1653 | 41.1653 | 42.7235 | 39.6333 | 45.4540 43.3261 -4.99% 6.69%| 45.8154
9 Growth Plus Fund ULIF00913/09/10GROWTPLFND136 13-Sep-10 |Non Par 39,546 35.2752 35.2752 36.6200 | 33.9568 | 38.9686 37.0828 -4.87% 6.69%| 39.2860
10 |Balanced Plus Fund ULIF01013/09/10BLNCDPLFND136 13-Sep-10 |Non Par 138,657 31.6189 31.6189 32.5880 | 30.5877 | 33.4892 32.3810 -2.35% 5.62%| 33.6440
11 |Debt Plus Fund ULIF01115/09/10DEBTPLFUND136 15-Sep-10 |Non Par 22,572| 28.4919 28.4919 28.6366 | 27.5994 | 28.1642 27.8760 2.21% 5.20%| 28.8432
12 |Discontinued Policy Fund ULIF01319/09/11POLDISCFND136 19-Sep-11 |Non Par 126,124 25.0431 25.0431 24.7115 | 24.3971 | 24.1137 23.7709 5.35% 6.12%| 25.0431
13 |Pension Growth Fund ULIF01405/11/15PENSGROFND136 08-Sep-16 |Non Par 11,157| 18.2272 18.2272 18.8064 | 17.7257 19.4208 18.7939 -3.02% 4.67%| 19.5037
14 |India Multi-Cap Equity Fund ULIF01816/08/16IMCAPEQFND136 15-Nov-16 |Non Par 475,143| 28.3164 28.3164 29.5056 | 26.6481 | 31.0200 29.7172 -4.71% 8.11%| 31.7455
15 |Pension discontinued Policy Fund ULIF01705/11/15PENSDISFND136 08-Dec-17 |Non Par 6,754| 15.7366 | 15.7366 | 15.5349 | 15.3340 | 15.1531 14.9426 5.31% 5.98%| 15.7366
16 |Emerging Leaders Equity Fund ULIF02020/12/17EMLEDEQFND136 26-Feb-18 |Non Par 272,840| 33.2172 33.2172 34.3724 | 28.8039 | 32.7862 31.1185 6.74% 15.70%| 35.8043
17 |Pension Balanced Fund ULIF01505/11/15PENSBALFND136 09-Sep-20 |Non Par 8,444| 12.5977 12.5977 12.8436 | 12.3518 12.7972 12.5337 0.51% 4.70%| 12.9855
18 |Large Cap Advantage Fund ULIF02109/06/20LARCPADFND136 16-Oct-20 |Non Par 116,344 18.8923 | 18.8923 | 19.8458 | 18.5490 | 21.4884 20.2669 -6.78% 5.20%| 21.6454
19 |Midcap Momentum Growth Index Fund ULIF02218/03/24MIDMIEQFND136 30-Apr-24 _|Non Par 14,915| 10.3646 | 10.3646 | 10.7721 9.2947 10.5686 10.0549 3.08% NA| 11.6401
20 |India Manufacturing Fund ULIF02305/11/24INMFGEQFND136 22-Nov-24 |Non Par 103,930 10.7610 10.7610 10.9669 9.7187 10.7002 10.4333 3.14% NA| 11.5474
21 [Multicap Momentum Quality Index Fund [ULIF02410/03/25MLMMQEQFND136 |24-Mar-25 |Non Par 9,202| 10.6033 10.6033 10.9428 9.5815 10.7785 10.6212 -0.17% NA| 11.5512
22 |Nifty Alpha 50 Index Fund ULIF02502/04/25NFALFEQFND136 21-Apr-25 |Non Par 5,944| 11.2734 11.2734 11.2360 9.3332 10.4584 10.1575 10.99% NA| 12.0292
23 |Pension Debt Fund ULIF01605/11/15PENSDEBFND136 25-Aug-25 |Non Par 66.10| 10.2570 | 10.2570 | 10.3361 9.9742 10.0750 10.0167 2.40% NA| 10.3574
24  |Pension Nifty Alpha 50 Fund ULIF02618/08/25PNALFEQFND136 03-Sep-25 |Non Par 967| 10.6829 | 10.6829 | 10.6531 8.8776 9.9046 9.6349 10.88% NA| 11.4043
25 |Nifty 500 Multifactor 50 Index Fund ULIF02715/09/25MLFACEQFND136 14-Oct-25 |Non Par 3,593.60|] 9.1283 9.1283 9.6630 8.9635 9.9702 NA -8.72% NA| 10.2530
26 |NextGen Consumption Fund ULIF02910/11/25NGCONEQFND136 25-Nov-25 |Non Par 54,789 9.2718 9.2718 9.3710 8.1238 9.7941 NA -7.28% NA| 10.0994
27 |Pension Equity Fund ULIF02822/02/26PENONEQFND136 31-Mar-26 |Non Par 2,597| 10.1973 | 10.1973 | 10.5979 | 10.0000 NA NA 1.97% NA| 11.0316
28 |BSE 500 Enhanced Value 50 Fund ULIF03026/03/26ENVALEQFND136 15-Apr-26__|Non Par 2,103] 9.4050 9.4050 9.8629 NA NA NA -5.95% NA| 10.1819
Total 1,920,598

Certified that the information given herein are correct and complete to the best of my knowledge and belief and noth

Note:

2. NAV should be upto 4 decimal
3. Category of Investmet (COI) shall be as per Guidelines, as amended from time to time.
4. As per IRDAI Master Circular on Actuarial, Finance and Investment Functions of Insurers 2024, Policyholders Unclaimed Monies Fund (SFIN - ULIF01901/04/16UNCLAIMFND136) is shown as part of Current Assets in the Balance Sheet, hence not
considered for above disclosure.

1. NAV should reflect the published NAV on the reporting date

ng has been concealed or suppressed.
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FORM L-29 Detail regarding debt securities for Non Linked Funds

Insurer: Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008

Date: September 30, 2026

% in Lakhs
Market Value Book Value
[ i i 0 i 0 H
As at Sep 30, 2026 |25 % O FORAIFOrthis| ag 5t e 30, 2025 |2 % OF totalfor this| sg 4t sep 30, 2026 |2 % OF otal for this) ag 4t sep 30, 2025 (29 % OF Lotal for this
Break down by credit rating
AAA rated 734,877 27% 727,413 30% 746,744 26%) 713,859 29%
AA or better 27,716 1% 42,603 2% 27,811 1% 42,237 2%)
Rated below AA but above A 7,684 0% 7,994 0% 7.500 0% 7,500 0%
Rated below A but above B - 0% - - - 0% - 0%
Any other
- Sovereign Securities 1,988,393 72% 1,662,213 68% 2,080,740 73% 1,666,831 69%)
- Rated B or Below B - 0% - 0% - 0% - 0%
2,758,670 100% 2,440,224 100% 2,862,795 100% 2,430,427 100%
Breakdown By Residual Maturity
Up to 1 year 108,400 4% 126,044 5% 107,815 4% 125,568 5%
more than 1 yearand upto 3years 184,911 7% 218,470 9% 183,741 6% 213,363 9%
More than 3years and up to 7years 447,563 16% 355,448 15% 452,321 16% 346,342 14%
More than 7 years and up to 10 years 615,638 22% 569,381 23% 629,715 22%)| 560,343 23%
More than 10 years and up to 15 years 705,259 26% 646,241 26% 733,641 26% 643,479 26%
More than 15 years and up to 20 years 244,444 9% 228,824 9% 260,078 9% 232,018 10%
Above 20 years 452,456 16% 295,817 12% 495,485 17% 309,315 13%
2,758,670 100% 2,440,224 100% 2,862,795 100% 2,430,427 100%
Breakdown by type of the issuer
a. Central Government 1,019,451 37% 863,321 35% 1,080,659 38% 871,711 36%
b. State Government 968,942 35% 798,892 33% 1,000,082 35% 795,120 33%
c. Corporate Securities 770,277 28% 778,011 32% 782,055 27% 763,596 31%
2,758,670 100% 2,440,224 100% 2,862,795 100% 2,430,427 100%
Note
1. In case of a debt instrument is rated by more than one agency, then the lowest rating will be taken for the purpose of classification.
2. The detail of ULIP and Non-ULIP will be given separately.
3. Market value of the securities will be in accordance with the valuation method specified by the Authority under Accounting/ Investment regulations.
49 Version: 1.0
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FORM L-29 Detail regarding debt securities for Linked Funds

Insurer: Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

% in Lakhs
Market Value Book Value
As at Sep 30, 2026 as % of total for this As at Sep 30, 2025 as % of total for this As at Sep 30, 2026 as % of total for this As at Sep 30, 2025 as % of total for this
class class class class
Break down by credit rating
AAA rated 154,632 46% 136,015 41% 155,572 46%) 134,774 40%)
AA or better 8,640 3% 9,486 3% 8,649 3% 9,304 3%
Rated below AA but above A - 0% - - - 0% - -
Rated below A but above B - 0% - - - 0% - -
Any other 0%
- Sovereign Securities 172,254 51% 189,647 57% 174,362 51% 189,945 57%
- Rated B or Below B - 0% - 0% - 0% - 0%
335,526 100% 335,147 100% 338,583 100% 334,024 100%
Breakdown By Residual Maturity
Up to 1 year 179,343 53% 127,518 38% 179,550 53% 127,537 38%
more than 1 yearand upto 3years 46,809 14% 50,284 15% 47,064 14% 49,750 15%
More than 3years and up to 7years 52,119 16% 92,914 28% 53,107 16% 92,434 28%
More than 7 years and up to 10 years 23,527 7% 33,177 10% 23,896 7% 32,715 10%
More than 10 years and up to 15 years 5,778 2% 5,190 2% 5,911 2% 5,263 2%
More than 15 years and up to 20 years 442 0% 463 0% 414 0% 414 0%
Above 20 years 27,508 8% 25,602 8% 28,641 8% 25,910 8%
335,526 100% 335,147 100% 338,583 100% 334,024 100%
Breakdown by type of the issuer
a. Central Government 159,708 48% 148,860 44% 161,580 48%) 149,072 45%)
b. State Government 12,546 4% 40,787 12% 12,782 4% 40,873 12%
c. Corporate Securities 163,272 49% 145,500 43% 164,221 49%) 144,078 43%)
335,526 100% 335,147 100% 338,583 100% 334,024 100%
Note
1. In case of a debt instrument is rated by more than one agency, then the lowest rating will be taken for the purpose of classification.
2. The detail of ULIP and Non-ULIP will be given separately.
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Insurer: Canara HSBC Life Insurance Company Limited
Reqistration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

PART-A Related Party Transactions

& in Lakhs)

Consideration paid / (received)

For Quarter ended

Upto Quarter ended

For Quarter ended

Upto Quarter ended

ipti Sep 2026 Sep 2026 Sep 2025 Sep 2025
Sl.No. Name of the Related Party 22::;::; Relationship with the 'Il?re::s"a';'lf:liz':\:; ) P P P

Categories
1 Canara Bank Holding Company Premium Income - - (17,158) (51,244)
2 Canara Bank Substantial Interest Premium Income (18,423) (60,675) - -
3 The Hongkong and Shanghai Banking Corporation Limited Substantial Interest Premium Income (134) (289) (139) (206)
4 Karnataka Grameena Bank Associates of Holding Company  |Premium Income - - (653) (6,935)
5 Karnataka Gramin Bank Associates of Holding Company Premium Income - - - (42)
6 Kerala Grameena Bank Associates of Holding Company  |Premium Income - - (31) (63)
7 Canara Robeco Asset Management Company Limited Fellow Subsidiary Premium Income - - (25) (25)
8 HSBC Asset Management (India) Private Limited Substantial Interest Premium Income N - 4) (5)
9 HSBC Professional Services (India) Private Limited Substantial Interest Premium Income - - (2) (2)
10 HSBC Securities and Capital Markets (India) Private Limited Substantial Interest Premium Income - - (6) (6)
11 HSBC Electronic Data Processing India Private Limited Substantial Interest Premium Income - - (610) (610)
12 Can Fin Homes Limited Associates of Holding Company  |Premium Income - - (1,821) (2,955)
13 HSBC Software Development (India) Private Limited Substantial Interest Premium Income - - (8,085) (8,090)
14 Canara HSBC Life Insurance Company Limited Group Gratuity Trust Significant Influence Premium Income - (1,459) - (691)
15 Tripura Gramin Bank Substantial Interest Premium Income - - (63) (162)
16 Mr. Anuj Dayal Mathur Key Management Personnel Premium Income (0) (6) (0) (6)
17 The Hongkong and Shanghai Banking Corporation Limited (Note 1) Substantial Interest Interest and Investment (@] (16) (8) (8)

Income
18 Canara Bank Holding Company Reimbursement of - - 32 35

Expenditure
19 Canara Bank Substantial Interest Reimbursement of 45 54 - g

Expenditure
20 Canara Bank Holding Company Commission - - 10,977 18,410
21 Canara Bank Substantial Interest Commission 12,247 20,929 - g
22 Punjab National Bank Substantial Interest Commission - - 404 629
23 Himachal Pradesh Gramin Bank Substantial Interest Commission - - 9 16,
24 The Hongkong and Shanghai Banking Corporation Limited Substantial Interest Commission 1,469 2,945 1,378 2,372
25 Karnataka Grameena Bank Associates of Holding Company Commission - - 644 995
26 Karnataka Vikas Grameena Bank Associates of Holding Company Commission - - - 43
27 Karnataka Gramin Bank Associates of Holding Company Commission - - - 126
28 Kerala Grameena Bank Associates of Holding Company Commission - - 68 119
29 Tripura Gramin Bank Substantial Interest Commission - - 33 52
30 Can Fin Homes Limited Associates of Holding Company Commission - - 93 152
31 HSBC Software Development (India) Private Limited Substantial Interest Benefits Paid - - 698 1,557
32 Canara Bank Holding Company Benefits Paid - - 305 799
33 Canara Bank Substantial Interest Benefits Paid 995 1,644 - g
34 Canara HSBC Life Insurance Company Limited Group Gratuity Trust Significant Influence Benefits Paid 83 154 93 194
35 Canara Bank Holding Company Dividend - - 1,938 1,938
36 Canara Bank Substantial Interest Dividend 1,387 1,387 - -
37 Punjab National Bank Substantial Interest Dividend - - 874 874
38 HSBC Insurance (Asia-Pacific) Holdings Limited Substantial Interest Dividend 969 969 988 988
39 Canara HSBC Life Insurance Company Limited Group Gratuity Trust Significant Influence Contribution towards - 1,459 - 691

Gratuity Plan
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FORM L-30 Related Party Transactions

Insurer: Canara HSBC Life Insurance Company Limited
Reqistration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

PART-A Related Party Transactions

& in Lakhs)

Consideration paid / (received)

For Quarter ended

Upto Quarter ended

For Quarter ended

Upto Quarter ended

. o Description of Sep 2026 Sep 2026 Sep 2025 Sep 2025
Sl.No. Name of the Related Party 22:;":? Relationship with the Transactions /
pany Categories

40 Punjab National Bank Substantial Interest Purchase/(Sale) of - - - (2,692)
Investments

41 Punjab National Bank Substantial Interest Purchase/(Sale) of - - 5,165 5,165
Investments

42 PNB Metlife India Insurance Company Limited Substantial Interest Purchase/(Sale) of - - 1,971 1,971
Investments

43 Canara Bank Holding Company Establishment, N N 66 116
Consultancy and Other
Expenses

44 Canara Bank Substantial Interest Establishment, 59 89 - -
Consultancy and Other
Expenses

45 Punjab National Bank Substantial Interest Establishment, - - 0 1
Consultancy and Other
Expenses

46 The Hongkong and Shanghai Banking Corporation Limited Substantial Interest Establishment, 5 11 4 11
Consultancy and Other
Expenses

a7 Karnataka Grameena Bank Associates of Holding Company Establishment, N N 0 14/
Consultancy and Other
Expenses

48 Mr. Anuj Dayal Mathur Key Management Personnel Managerial Remuneration 230 290 165 443

49 Canara Bank Securities Limited Fellow Subsidiary Brokerage - - 14 37

50 HSBC Securities and Capital Markets (India) Private Limited Substantial Interest Brokerage - - 16 39

51 Canara Bank (Note 2) Substantial Interest Recovery of IPO related (79) (79) - -
expenses

52 HSBC Insurance (Asia-Pacific) Holdings Limited (Note 2) Substantial Interest Recovery of IPO related 3) 3) - -

expenses

Note 1: The Company has entered into Forward Rate Agreement (Fixed Income Derivative instruments) with The Hongkong and Shanghai Banking Corporation Limited towards which the outstanding notional principal as on 30th September 2026 is
% 6,045 Lakhs (As on 30th September 2025 - 25,767 Lakhs) and Margin payable on the same as on 30th September 2026 is ¥ 443 Lakhs (Margin receivable As on 30th September 2025 - ¥ 776 Lakhs. The Company has also earned an interest
income of ¥ 16.43 Lakhs on these margins during the period ended 30th September 2026 (As on 30th September 2025 - ¥ 8.34 Lakhs).

Note 2: IPO related expenses recovered from the Shareholders. Since these expense are borne by shareholders therefore omnibus approval was not taken.
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Insurer: Canara HSBC Life Insurance Company Limited

Realstratlon No. 136: Date of Realstration : May 8. 2008

Date: Sentember 30. 2026

0 Related Pal

Transactlol

PART-B Related Party Transaction Balances - As at Quarter ended September 30 2026

SL.No. |Name of the Related Party

Nature of Relationship with
the Company

Amount of Outstanding
Balances including
Commitments

Whether Payable / Recelvable

Whether Secured? If so, Nature of
conslderation to be provided at
the time of settlement

Details of any Guarantees
given or received

Balance under Provision for doubtful
debts relating to the outstanding
balance receivable

Expenses recognised up to the quarter
end during the year In respect of bad or
dobutful debts due from the related

" 3 party
® in Lakhs) (2 in Lakhs) & 1h Lakhs)

1 |The Hongkong and Shanghai Banking Substantial Interest 50 |Guarantees and Collaterals Balance Unsecured Nil Nil Nil
Corporation Limited

2 Canara Bank Substantial Interest 788 |Payable - Outstanding Balance Unsecured Nil Nil Nil

3 |The Hongkong and Shanghai Banking Substantial Interest 507 |Payable - Outstanding Balance Unsecured Nil Nil Nil
Corporation Limited

4 The Hongkong and Shanghai Banking Substantial Interest (443) |Receivable/(Payable) - Margin Unsecured Nil Nil Nil
Corporation Limite: Receivable/(Payable)

5 |Canara Bank Substantial Interest 17,809 |Receivable - Bank Balances Unsecured Nil Nil Nil

6 The Hongkong and Shanghai Banking Substantial Interest 7,785 |Receivable - Bank Balances Unsecured Nil Nil Nil

Corporation Limitex
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FORM L-31 Board of Directors & Key Management Persons

Insurer: Canara HSBC Life Insurance Company Limited

Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

Sl. No. Name of person Designation

1 Mr Bhavendra Kumar Director

2 Mr Santanu Kumar Majumdar Director

3 Mr Edward Charles Lawrence Director

Moncreiffe

4 Mr Amitabh Nevatia Director

5 Dr Kishore Kumar Sansi Independent Director
6 Mr Supratim Bandyopadhyay Independent Director
7 Ms Geeta Mathur Independent Director
8 Mr Suryanarayana Somayaijula Independent Director
9 Mr Animesh Chauhan Independent Director
10 Dr Rabi Narayan Mishra Independent Director
11 Mr. Anuj Dayal Mathur Managing Director & Chief Executive

Officer

Sl. No. Name of the Person
1 Mr. Anuj Dayal Mathur

Designation

Managing Director and Chief
Executive Officer

Deputy Chief Executive Officer and
Chief Distribution Officer -
Bancassurance

2 Mr. Soly Thomas

Information on Board of Directors

Information on Key Management Persons

3 Mr. Nitin Agrawal Appointed Actuary

4 Mr. Vikas Gupta Chief Risk Officer

5 Mr. Sachin Dutta Chief Operating Officer

6 Mr. Rishi Mathur Chief Distribution Officer - Alternate
Channels And Chief Marketing Officer

7 Ms. Kiran Yadav Chief People Officer

8 Ms. Vatsala Sameer Company Secretary

9 Mr. Ritesh Kumar Rathod Chief Strategy and Data Officer

10 Ms. Jyoti Kartarsingh Vaswani Chief Investment Officer

11 Mr. Tarun Rustagi Chief Financial Officer

12 Mr. Manoj Jain Chief Compliance Officer

13 Mr. Saurabh Sahni Chief Internal Auditor

14 Mr. Suneet Kumar Saxena Chief Technology Officer

15 Mr. Dinesh Tak Chief Agency Officer

Role / Function

Non-executive Director
Non-executive Director
Non-executive Director

Details of change in the period, if any

Mr Edward Charles Lawrence Moncreiffe cessed to be a
director of the Company w.e.f. close of business hours
of 21st August 2026, pursuant to his resignation from
HSBC Group.

Non-executive Director

Independent Director

Independent Director

Independent Director

Independent Director

Independent Director

Independent Director

Chief Executive Officer & Wholetime

Director

Role/Function
MD& CEO

Details of change in the period if any

Sales-Bancassurance, Strategic
Alliance & Persistency

Actuarial & Pricing

Risk

Operations, IT and Banking Ops
Sales Alternate channel, Marketing
and Products

Human Resources, CSR & Admin
Corporate Governance & Legal
Business Performance Management,
PR, EIMA, PM&QA, Strategy
Investment

Finance and Procurement CFO has resigned effective 25th August 2026. The last
working day will be 24 November 2026.

Compliance

Internal Audit

Information Technology

Agency Sales
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FORM L-32 Available Solvency Margin and Solvency Ratio

Insurer: Canara HSBC Life Insurance Company Limited

Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

Form Code: KT-3

Classification: Total Business
(Tin Lakhs)

Adjusted Value
Item Description Note No. As at
September 30, 2026
01 Available Assets in Policyholders' Fund: 1 4,890,293
Deduct:
02 Mathematical Reserves 2 4,817,742
03 Other Liabilities 3 -
04 Excess in Policyholders' funds (01-02-03) 72,551
05 Available Assets in Shareholders Fund: 4 176,338
Deduct:
06 Other Liabilities of shareholders’ fund 3 -
07 Excess in Shareholders' funds (05-06) 176,338
08 Total ASM (04)+(07) 248,888
09 Total RSM 5 137,953
10 Solvency Ratio (ASM/RSM) 180%
Notes:

1. Item No. 01 is the amount of the Total Admissible assets for Solvency as mentioned in Form IRDAI-
Assets- AA under Policyholders A/C;

2. Item No. 02 is the amount of Mathematical Reserves as mentioned in Form H;

3. Item Nos. 03 and 06 shall be the amount of other liabilities as mentioned in the Balance Sheet;
4. Iltems No. 05 shall be the amount of the Total Admissible assets for Solvency as mentioned in
Form IRDAI-Assets- AA under Shareholders A/C;

5. ltems No. 09 shall be the sum total of the Required Solvency Margins arrived in the manner as
specified under Form KT-1 and KT-2 of Part Illl (B) of Schedule-| of these regulations.
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FORM L-33-NPAs

Insurer: Canara HSBC Life Insurance Company Limited

Registration No. 136; Date of Registration : May 8, 2008

Date: September 30, 2026

DETAILS OF NON-PERFORMING ASSETS Name of the Fund Life Fund
(% in Lakhs)
Bonds / Debentures Loans Other Debt instruments All other Assets TOTAL
NO PARTICULARS YTD ( As on Prev. FY (Ason 31 | YTD ( Ason Prev. FY (Ason | YTD ( Ason Prev. FY (Ason |\ { As on date) Prev. FY (Ason | YTD (Ason Prev. FY ( As on
date) Mar 2026) date) 31 Mar 2026) date) 31 Mar 2026) 31 Mar 2026) date) 31 Mar 2026)
1 Investments Assets (As per Form 5) 603,035 562,917 - - 22,002 16,932 1,888,520 1,723,946 2,513,557 2,303,795
2 Gross NPA - - - - - - - - - -
3 % of Gross NPA on Investment Assets (2/1) - - - - - - - - - R
4 Provision made on NPA - - - - - - - - - R
5 Provision as a % of NPA (4/2) - - - - - - - - - R
6 Provision on Standard Assets - - - - - - - - - R
7 Net Investment Assets (1-4) 603,035 562,917 - - 22,002 16,932 1,888,520 1,723,946 2,513,557 2,303,795
8 Net NPA (2-4) - - - - - - - - - -
9 % of Net NPA to Net Investment Assets (8/7) - - - - - - - - - R
10 Write off made during the period - - - - - - - - - -
Note:

1. The above statement, in the case of 'Life' Insurers shall be prepared 'fund-wise' Viz. Life Fund, Pension & Group Fund, ULIP Fund and at Assets Under Management level also.

2. Total Investment Assets should reconcile with figures shown in Form 3A / 3B

3. Gross NPA is investments classified as NPA, before any provisions

4. Provision made on the 'Standard Assets' shall be as per Circular issued, as amended from time to time.

5. Net Investment assets is net of 'provisions'

6. Net NPA is gross NPAs less provisions

7. Write off as approved by the Board

8. Other Debt Instruments does not include Equity, Sovereign securities, Reverse Repo, Triparty Repo, AT1 Bond, Fixed deposit, Unit of Infrastructure Trust (InvIT), Real Estate Investment Trust (REITs) and Liquid Mutual Fund.
A

. The Redemption receivable of matured Commercial Papers of ILFS and its group companies amounting to % 83.25 Cr till 30 September 2026 and the corresponding provision amounting to ¥ 83.25 Cr shall form part of Current
ssets, hence, not included above and shown under relevant schedule (Schedule 12) of Balance Sheet.
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FORM L-33-NPAs

Insurer: Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

DETAILS OF NON-PERFORMING ASSETS Name of the Fund Pension and General Annuity Fund
(% in Lakhs)
Bonds / Debentures Loans Other Debt instruments All other Assets TOTAL
NO PARTICULARS YTD ( As on Prev. FY (Ason | YTD (Ason | Prev. FY (Ason | YTD (Ason (Prev. FY (Ason 31|YTD (Ason| Prev. FY (Ason 31 | YTD (Ason Prev. FY (As on
date) 31 Mar 2026) date) 31 Mar 2026) date) Mar 2026) date) Mar 2026) date) 31 Mar 2026)
1 Investments Assets (As per Form 5) 154,926 152,348 - - - - 439,271 387,493 594,197 539,840
2 Gross NPA - - - - - - - - - -
3 % of Gross NPA on Investment Assets (2/1) - - - - - - - - - -
4 Provision made on NPA - - - - - - - - - -
5 Provision as a % of NPA (4/2) - - - - - - - - - -
6 Provision on Standard Assets - - - - - - - - - -
7 Net Investment Assets (1-4) 154,926 152,348 - - - - 439,271 387,493 594,197 539,840
8 Net NPA (2-4) - - - - - - - - - -
9 % of Net NPA to Net Investment Assets (8/7) - - - - - - - - - -
10 Write off made during the period - - - - - - - - - -
Note:

The above statement, in the case of 'Life' Insurers shall be prepared 'fund-wise' Viz. Life Fund, Pension & Group Fund, ULIP Fund and at Assets Under Management level also.
Total Investment Assets should reconcile with figures shown in Form 3A / 3B

Gross NPA is investments classified as NPA, before any provisions

Provision made on the 'Standard Assets' shall be as per Circular issued, as amended from time to time.

Net Investment assets is net of 'provisions'

Net NPA is gross NPAs less provisions

Write off as approved by the Board

@ No Uk wWwNKE

Other Debt Instruments does not include Equity, Sovereign securities, Reverse Repo, Triparty Repo, AT1 Bond, Fixed deposit, Unit of Infrastructure Trust (InvIT), Real Estate Investment Trust (REITs) and Liquid Mutual Fund.
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FORM L-33-NPAs

Insurer: Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

DETAILS OF NON-PERFORMING ASSETS Name of the Fund Linked Fund
(% in Lakhs)
Bonds / Debentures Loans Other Debt instruments All other Assets TOTAL
NO PARTICULARS YTD (Ason | Prev.FY (Ason31 | YTD(Ason | Prev.FY(Ason31 | YTD(Ason | Prev.FY(Ason31 | YTD(Ason | Prev.FY(Ason31 | YTD (Ason | Prev.FY (Ason 31
date) Mar 2026) date) Mar 2026) date) Mar 2026) date) Mar 2026) date) Mar 2026)
1 Investments Assets (As per Form 5) 116,073 121,581 - - 47,200 19,999 1,757,326 1,635,160 1,920,598 1,776,740
2 Gross NPA - - - - - - 3,117 3,237 3,117 3,237
3 % of Gross NPA on Investment Assets (2/1) - - - - - - 17.74% 19.79% 16.23% 18.22%
4 Provision made on NPA - - - - - - 3,117 3,237 3,117 3,237
5 Provision as a % of NPA (4/2) - - - - - - 10000% 10000% 10000% 10000%
6 Provision on Standard Assets - - - - - - - - - -
7 Net Investment Assets (1-4) 116,073 121,581 - - 47,200 19,999 1,754,209 1,631,924 1,917,481 1,773,503
8 Net NPA (2-4) - - - - - - - - - -
9 % of Net NPA to Net Investment Assets (8/7) - - - - - - - - - -
10 Write off made during the period - - - - - - - - - -
Note:
1. The above statement, in the case of 'Life' Insurers shall be prepared 'fund-wise' Viz. Life Fund, Pension & Group Fund, ULIP Fund and at Assets Under Management level also.
2. Total Investment Assets should reconcile with figures shown in Form 3A /3B
3. Gross NPA is investments classified as NPA, before any provisions
4. Provision made on the 'Standard Assets' shall be as per Circular issued, as amended from time to time.
5. Net Investment assets is net of 'provisions'
6. Net NPA is gross NPAs less provisions
7. Write off as approved by the Board
8. Other Debt Instruments does not include Equity, Sovereign securities, Reverse Repo, Triparty Repo, AT1 Bond, Fixed deposit, Unit of Infrastructure Trust (InvIT), Real Estate Investment Trust(REITs) and Liquid Mutual Fund.
9. As per IRDAI Master Circular on Actuarial, Finance and Investment Functions of Insurers 2024, Policyholders Unclaimed Monies Fund (SFIN - ULIF01901/04/16UNCLAIMFND136) is shown as part of Current Assets in the Balance Sheet,
hence not considered for above disclosure.
10.The Redemption receivable of matured Commercial Papers and Bond/Debentures of ILFS and its group companies amounting to ¥ 31.17 Cr till 30 September 2026 and the corresponding provision amounting to ¥ 31.17 Cr shall form
part of Current Assets, hence, included under 'All other Assets' above.
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Insurer: Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

Statement of Investment and Income on Investment Name of the Fund Life Fund
T in Lakhs
Current Quarter Year to Date ( Apr 2026 to Sep 2026) Year to Date ( Apr 2025 to Sep 2025)°
No. Category of Investment Ca(l::gg:ry Investment IlncoTe °nt Gross Yield | Net Yield | Investment IlncoTe °nt Gross Yield | Net Yield | Investment Ilncon:e ont Gross Yield | Net Yield
(Rs.)! Mrey | e | e R | RTE e | o0 ®s) | TRt | e
A01 |Central Government Bonds CGSB 876,427 18,126 8.21% 8.21% 867,659 35,607 8.19% 8.19% 678,300 26,583 7.82% 7.82%
A02 [Treasury Bills CTRB 5,058 61 5.38% 5.38% 5113 62 5.29% 5.29% 6,621 142 5.85% 5.85%
A03 |Sovereign Green Bonds CSGB 10,989 197 7.10% 7.10% 9,590 341 7.10% 7.10% 3,029 106 6.95% 6.95%
BO3 |State Government Guaranteed Loans SGGL 749,184 13,889 7.36% 7.36% 723,887 26,845 7.40% 7.40% 601,336 22,234 7.37% 7.37%
B04 |Other Approved Securities (excluding Infrastructure Investments) SGOA - - 0.00% 0.00% - - 0.00% 0.00% 353 14 7.69% 7.69%
C09 |Bonds / Debentures issued by NHB / Institutions accredited by NHB HTDN 120,476 2,341 7.71% 7.71% 115,601 4,468 7.71% 7.71% 98,827 3,846 7.76% 7.76%
C18A |Equity Shares in Housing Finance Companies HOEQ - - 0.00% 0.00% 50 15| 662.18% | 662.18% 50 3 11.11% 11.11%
C20 [infrastructure - PSU - Equity shares - Quoted ITPE 3,589 39 4.31% 4.31% 3,368 39 2.31% 2.31% 1,573 178 22.62% 22.62%
C21 |Infrastructure - Corporate Securities - Equity shares-Quoted ITCE 8,679 113 5.19% 5.19% 8,686 286 6.57% 6.57% 2,157 246 22.77% 22.77%
C27 |Long Term Bank Bonds Approvedinvestment- Infrastructure ILBI 2,999 50 6.67% 6.67% 3,072 103 6.71% 6.71% 3,497 121 6.90% 6.90%
C29 |Debt Instruments of InvITs - Approved Investments IDIT 1,004 19 7.45% 7.45% 1,004 37 7.45% 7.45% 1,006 37 7.43% 7.43%
C30 |Units of Infrastructure Investment Trust EIT 2,091 63 11.90% 11.90% 2,091 125 11.97% 11.97% 2,091 125 11.97% 11.97%
C31 |Infrastructure - PSU - Debentures / Bonds IPTD 256,446 4,925 7.62% 7.62% 250,599 9,564 7.61% 7.61% 219,730 8,393 7.62% 7.62%
C33 |Infrastructure - Other Corporate Securities - Debentures/ Bonds ICTD 12,504 231 7.32% 7.32% 12,504 459 7.32% 7.32% 16,406 627 7.62% 7.62%
C38 [Infrastructure - Equity (including unlisted) I0EQ 256 4 7.19% 7.19% 304 19 22.02% 22.02% 417 3 1.53% 1.53%
D01 |PSU - Equity shares - Quoted EAEQ 8,460 56 2.62% 2.62% 7,833 201 5.11% 5.11% 3,049 393 25.73% 25.73%
D02 |Corporate Securities - Equity shares (Ordinary)- Quoted EACE 93,075 755 3.22% 3.22% 92,367 1,700 3.67% 3.67% 41,799 4,015 19.16% 19.16%
D05 |Corporate Securities - Bonds - (Taxable) EPBT 51,356 1,002 7.74% 7.74% 52,163 2,041 7.81% 7.81% 72,344 2,772 7.64% 7.64%
D07 |Corporate Securities - Preference Shares EPNQ - 2 0.00% 0.00% - 2 0.00% 0.00% - - 0.00% 0.00%
D09 |Corporate Securities - Debentures ECOS 131,204 2,632 7.96% 7.96% 130,647 5,218 7.97% 7.97% 140,897 5,658 8.01% 8.01%
D17 |Deposits - CDs with Scheduled Banks EDCD 14,344 248 6.87% 6.87% 10,844 371 6.82% 6.82% 5,257 168 6.39% 6.39%
D18 |Deposits - Repo / Reverse Repo - Govt Securities ECMR 71,149 882 4.92% 4.92% 73,193 1,833 4.99% 4.99% 59,449 1,632 5.51% 5.51%
D22 |Commercial Papers ECCP 9,915 175 6.99% 6.99% 10,838 375 6.89% 6.89% 9,298 333 7.14% 7.14%
D38 |Additional Tier 1 (Basel Ill Compliant) Perpetual Bonds - [PSU Banks] EAPS 5,000 101 7.98% 7.98% 5,000 200 7.98% 7.98% 5,000 200 7.98% 7.98%
D42 |Debt Instruments of REITs - Approved Investments EDRT 13,502 247 7.25% 7.25% 13,502 491 7.25% 7.25% 11,381 434 7.95% 7.95%
EO03 |Equity Shares (incl Co-op Societies) OESH 3,371 251 29.48% 29.48% 3,359 319 18.95% 18.95% 618 162 52.16% 52.16%
E04 |Equity Shares (PSUs & Unlisted) OEPU 1,076 - 0.00% 0.00% 1,076 5 0.99% 0.99% 1,132 7 1.25% 1.25%
E06 |Debentures oLDB 7,500 181 9.60% 9.60% 7,500 361 9.60% 9.60% 5,541 225 8.11% 8.11%
E19 |Passively Managed Equity ETF (Non Promoter Group) OETF - - 0.00% 0.00% 478 106 95.38% 95.38% 563 3 1.06% 1.06%
E25 |Reclassified Approved Investments - Debt (Point 6 under Note for Regulation 4 to 9) ORAD - 285 0.00% 0.00% - 285 0.00% 0.00% - - 0.00% 0.00%
E26 |Reclassified Approved Investments - Equity (Point 6 under Note for Regulation 4 to 9) ORAE 2,156 4 0.78% 0.78% 1,871 8 0.86% 0.86% 190 - 0.00% 0.00%
TOTAL 2,461,809 46,880 7.56% 7.56% 2,414,197 91,487 7.56% 7.56% 1,991,913 78,660 7.88% 7.88%

Note: Category of Investment (COI) shall be as per Guidelines, as amended from time to time

Based on daily simple Average of Investments

Yield netted for Tax

In the previous year column, the figures of the corresponding Year to date of the previous financial year shall be shown

FORM-1 shall be prepared in respect of each fund. In case of ULIP FORM 1 shall be prepared at Segregated Fund (SFIN) level and also at consolidated level.

YTD Income on investment shall be reconciled with figures in P&L and Revenue account

There is no Category Code available to capture derivatives transactions, Loss amounting % 3.88 crores for this Quarter (Previous Quarter Loss of ¥ 0.15 Crores) on account of Fixed Income Derivatives as shown in 'Transfer/Gain on
revaluation/change in fair value' and % 0.23 Crores(Previous Quarter % -0.48 Crores) on account of Interest Income Received/Paid on Derivative Margin as shown in 'Interest, Dividends and Rent — Gross' under 'Revenue Account'
respectively is not included in above figures.

oA WNKH

7 All Yield are annualised
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Form L-34-Yield on Investments (Pension & General Annuity and Group Business

Insurer: Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

Statement of Investment and Income on Investment Name of the Fund Pension and General Annuity Fund
¥ in Lakhs
Current Quarter Year to Date ( Apr 2026 to Sep 2026) Year to Date ( Apr 2025 to Sep 2025)°
No. Category of Investment Ca(lz:zg:ry Investment Ilr?\:::;?;::t Gross Yield | Net Yield | Investment IlncoTe °nt Gross Yield | Net Yield | Investment IlncoTe °nt Gross Yield | Net Yield
(Rs.)t Ry (%)% (%)>7 (Rs.)? nvzs{:)‘en (%) (%)27 (Rs.)? nV?rS{sr.‘;en (%)% (%)27
A01 |Central Government Bonds CGSB 170,643 3,064 7.12% 7.12% 164,189 5,888 7.15% 7.15% 123,132 4,353 7.05% 7.05%
A03 |Sovereign Green Bonds CSGB 1,003 18 7.30% 7.30% 786 29 7.24% 7.24% 500 18 7.28% 7.28%
B03 |State Government Guaranteed Loans SGGL 229,822 4,231 7.30% 7.30% 223,383 8,193 7.32% 7.32% 163,440 5,910 7.21% 7.21%
B04 |Other Approved Securities (excluding Infrastructure Investments) SGOA - - 0.00% 0.00% - - 0.00% 0.00% 3,032 101 6.63% 6.63%
C09 |Bonds / Debentures issued by NHB / Institutions accredited by NHB HTDN 13,013 249 7.59% 7.59% 13,045 495 7.57% 7.57% 17,417 620 7.11% 7.11%
C20 |Infrastructure - PSU - Equity shares - Quoted ITPE 142 1 3.89% 3.89% 129 1 2.17% 2.17% 42 0 3.75% 3.75%
C21 |Infrastructure - Corporate Securities - Equity shares-Quoted ITCE 375 4 4.02% 4.02% 352 6 3.42% 3.42% 22 - 0.00% 0.00%
C27 |Long Term Bank Bonds Approvedinvestment- Infrastructure ILBI - - 0.00% 0.00% - - 0.00% 0.00% 7,127 64 2.59% 2.59%
C29 |Debt Instruments of InvITs - Approved Investments IDIT 4,982 95 7.54% 7.54% 4,982 188 7.54% 7.54% 4,982 188 7.54% 7.54%
C31 |Infrastructure - PSU - Debentures / Bonds IPTD 42,724 778 7.23% 7.23% 43,407 1,571 7.22% 7.22% 48,401 1,787 7.36% 7.36%
C33 |Infrastructure - Other Corporate Securities - Debentures/ Bonds ICTD - - 0.00% 0.00% - - 0.00% 0.00% 2,042 88 8.57% 8.57%
D01 |PSU - Equity shares - Quoted EAEQ 338 2 2.83% 2.83% 288 7 4.68% 4.68% 27 0 3.62% 3.62%
D02 |Corporate Securities - Equity shares (Ordinary)- Quoted EACE 4,308 26 2.37% 2.37% 4,121 61 2.96% 2.96% 629 1 0.59% 0.59%
D05 |Corporate Securities - Bonds - (Taxable) EPBT 14,861 269 7.18% 7.18% 14,880 543 7.27% 7.27% 19,321 922 9.52% 9.52%
D09 |Corporate Securities - Debentures ECOS 81,229 1,600 7.81% 7.81% 79,491 3,100 7.78% 7.78% 94,669 3,854 8.12% 8.12%
D18 |Deposits - Repo / Reverse Repo - Govt Securities ECMR 16,461 204 4.92% 4.92% 17,720 444 5.00% 5.00% 14,204 389 5.50% 5.50%
D32 |Passively Managed Equity ETF (Non Promoter Group) EETF 300 - 0.00% 0.00% 300 - 0.00% 0.00% 298 - 0.00% 0.00%
D42 |Debt Instruments of REITs - Approved Investments EDRT 1,500 27 7.25% 7.25% 1,500 55 7.25% 7.25% 1,500 21 7.25% 7.25%
g26 |Reclassified Approved Investments - Equity (Point 6 under Note for ORAE 31 @| -4449.00% | -4449.00% 31 @ -4249.00% | -2449.00% - - 0.00% 0.00%
Regulation 4 to 9)
TOTAL 581,732 10,565 7.21% 7.21% 568,603 20,578 7.22% 7.22% 500,785 18,316 7.29% 7.29%
Note: Category of Investment (COI) shall be as per Guidelines, as amended from time to time
1 Based on daily simple Average of Investments
2 Yield netted for Tax
3 In the previous year column, the figures of the corresponding Year to date of the previous financial year shall be shown
4 FORM-1 shall be prepared in respect of each fund. In case of ULIP FORM 1 shall be prepared at Segregated Fund (SFIN) level and also at consolidated level.
5 YTD Income on investment shall be reconciled with figures in P&L and Revenue account
6 There is no Category Code available to capture derivatives transactions, Loss amounting % 2.06 crores for this Quarter (Previous Quarter Loss of ¥ 1.28 Crores) on account of Fixed Income Derivatives as shown in 'Transfer/Gain on
revaluation/change in fair value' and % 0.28 Crores(Previous Quarter ¥ -0.46 Crores) on account of Interest Income Received/Paid on Derivative Margin as shown in 'Interest, Dividends and Rent — Gross' under 'Revenue Account' respectively is
7 All Yield are annualised
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Insurer: Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

Statement of Investment and Income on Investment Name of the Fund Linked Fund
% in Lakhs
Current Quarter Year to Date ( Apr 2026 to Sep 2026) Year to Date ( Apr 2025 to Sep 2025)°
No. Category of Investment Categon | investment | Incomeon | Gross Yield | Net Yield | Investment pncome on | Gross Yield [ Net Yield [ investment | M o" | Gross Yield | Net Yield
(Rs.)*  [Investment (Rs.)|  (%)*7 (%27 (Rs.)* ""?;s";e" (%)M (%27 (Rs.)* ""‘(’;ts";e"t (%) (%)?7
A01 Central Government Bonds CGSB 70,157 (837) -4.73% -4.73% 70,536 2,582 7.30% 7.30% 95,576 1,456 3.04% 3.04%
A02 Treasury Bills CTRB 89,679 1,231 5.45% 5.45% 89,659 2,449 5.45% 5.45% 67,724 2,074 6.11% 6.11%
BO3 State Government Guaranteed Loans SGGL 18,107 48 1.05% 1.05% 23,107 692 5.98% 5.98% 47,058 996 4.22% 4.22%
B04 Other Approved Securities (excluding Infrastructure Investments) SGOA - - 0.00% 0.00% - - 0.00% 0.00% 146 5 6.94% 6.94%
CO7A Equity Shares in Housing Finance Companies HAEQ 1,029 32 12.32% 12.32% 1,190 201 33.72% 33.72% 1,294 13 1.95% 1.95%
C09 Bonds / Debentures issued by NHB / Institutions accredited bv NHB HTDN 45,405 127 111% 111% 42,333 1,408 6.63% 6.63% 37,858 1,490 7.85% 7.85%
C18A Equity Shares in Housing Finance Companies HOEQ 2,952 (282) -37.94% -37.94% 2,951 186 12.59% 12.59% 1,822 15 1.64% 1.64%
C20 Infrastructure - PSU - Equity shares - Quoted ITPE 30,400 (3,790) -49.47% -49.47% 30,158 (1,877) -12.42% -12.42% 36,682 (1,372) -7.46% -7.46%
Cc21 Infrastructure - Corporate Securities - Equity shares-Quoted ITCE 103,353 (6,525) -25.05% -25.05% 102,199 4,593 8.96% 8.96% 98,754 7,307 14.76% 14.76%
Cc29 Debt Instruments of InvITs - Approved Investments IDIT 8,571 67 3.10% 3.10% 7,498 255 6.79% 6.79% 6,207 278 8.93% 8.93%
C31 Infrastructure - PSU - Debentures / Bonds IPTD 21,820 181 3.29% 3.29% 24,568 890 7.23% 7.23% 25,805 990 7.65% 7.65%
C33 Infrastructure - Other Corporate Securities - Debentures/ Bonds ICTD 5,670 106 7.41% 7.41% 6,326 242 7.64% 7.64% 5,717 232 8.11% 8.11%
C38 Infrastructure - Equity (including unlisted) I0EQ 5,396 604 44.42% 44.42% 6,577 3,946 119.66% 119.66% 9,548 1,865 38.96% 38.96%
C46 Reclassified Approved Investments - Equity (Point 6 under Note for Requlation 4 to 9) IORE 3,237 (82)] -10.05% -10.05% 2,993 (256) -17.04% -17.04% 2,725 30 2.21% 2.21%
D01 PSU - Equity shares - Quoted EAEQ 120,534 (5,835)] -19.21% -19.21% 118,315 4,687 7.90% 7.90% 115,755 18,676 32.18% 32.18%
D02 Corporate Securities - Equity shares (Ordinary)- Quoted EACE 1,128,225 (43,989)| -15.47% -15.47% 1,103,364 64,118 11.59% 11.59% 1,005,880 52,684 10.45% 10.45%
D05 Corporate Securities - Bonds - (Taxable) EPBT 2,986 (4) -0.50% -0.50% 2,981 97 6.50% 6.50% 8,198 250 6.09% 6.09%
DO7 Corporate Securities - Preference Shares EPNQ 102 2 14.07% 14.07% 101 3 8.08% 8.08% 98 98 986.49% 986.49%
D09 Corporate Securities - Debentures ECOS 39,034 158 1.60% 1.60% 39,804 1,478 7.41% 7.41% 31,523 1,445 9.14% 9.14%
D17 Deposits - CDs with Scheduled Banks EDCD 24,774 437 6.99% 6.99% 23,335 813 6.95% 6.95% 14,164 513 7.22% 7.22%
D18 Deposits - Repo / Reverse Repo - Govt Securities ECMR 43,663 540 4.90% 4.90% 44,046 1,102 4.99% 4.99% 42,279 1,167 5.53% 5.53%
D22 Commercial Papers ECCP 21,968 405 7.32% 7.32% 20,232 726 7.16% 7.16% 8,776 318 7.22% 7.22%
D31 Net Current Assets (Only in respect of ULIP Fund Business) ENCA 8,591 - 0.00% 0.00% 8,591 - 0.00% 0.00% 13,982 - 0.00% 0.00%
D32 Passively Managed Equity ETF (Non Promoter Group) EETF 56,573 (2,798) -19.62% -19.62% 54,498 4,022 14.72% 14.72% 51,284 3,174 12.34% 12.34%
EO3 Eauity Shares (incl Co-op Societies) OESH 106,044 4,211 15.75% 15.75% 102,862 21,876 42.42% 42.42% 70,992 16,318 45.84% 45.84%
E04 Equitv Shares (PSUs & Unlisted) OEPU 478 (68)] -56.81% -56.81% 479 22 9.24% 9.24% 632 (95) -29.98% -29.98%
E19 Passively Manaaed Equity ETF (Non Promoter Group) OETF - - 0.00% 0.00% 608 79 226.73% 226.73% 536 96 35.81% 35.81%
E25 Reclassified Approved Investments - Debt (Point 6 under Note for Reqgulation 4 to 9) ORAD - 120 0.00% 0.00% - 120 0.00% 0.00% - - 0.00% 0.00%
E26 Reclassified Approved Investments - Equity (Point 6 under Note for Regulation 4 to 9) ORAE 27,938 (405) -5.75% -5.75% 24,848 4,935 39.61% 39.61% 8,657 779 17.94% 17.94%
TOTAL 1,986,684 (56,348)| -11.25% | -11.25% 1,954,161 119,393 12.19% 12.19% 1,809,672 110,800 12.21% 12.21%

Note: Category of Investment (COI) shall be as per Guidelines, as amended from time to time
1 Based on daily simple Average of Investments
2 Yield netted for Tax
3 In the previous year column, the figures of the corresponding Year to date of the previous financial year shall be shown
4 FORM-1 shall be prepared in respect of each fund. In case of ULIP FORM 1 shall be prepared at Segregated Fund (SFIN) level and also at consolidated level.
5 YTD Income on investment shall be reconciled with figures in P&L and Revenue account
6 As per IRDAI Master Circular on Actuarial, Finance and Investment Functions of Insurers 2024, Policyholders Unclaimed Monies Fund (SFIN - ULIF01901/04/16UNCLAIMFND136) is shown as part of Current Assets in the Balance Sheet, hence not considered for above disclosure.

7 AllYield are annualised
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FORM L-35-DOWNGRADING OF INVESTMENTS
Insurer: Canara HSBC Life Insurance Company Limited

Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

Name of the Fund

Life Fund
Statement of Down Graded Investments
(% in Lakhs)
No Name of the Security col Amount iy Rating Original Current Grade | Date of Downgrade Remarks
Purchase Agency Grade
A. |During the Quarter *
NIL
B. |As on Date 2
NIL
Note:
1 Provide details of Down Graded Investments during the Quarter.
2 Investments currently upgraded, listed as Down Graded during earlier Quarter shall be deleted from the Cumulative listing.
3 FORM-2 shall be prepared in respect of each fund. In case of ULIP FORM 2 shall be prepared at Segregated Fund (SFIN) level and also at consolidated level.
4 Category of Investmet (COI) shall be as per Guidelines issued.
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FORM L-35-DOWNGRADING OF INVESTMENTS
Insurer: Canara HSBC Life Insurance Company Limited

Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

Name of the Fund Pension and General Annuity Fund

Statement of Down Graded Investments

(% in Lakhs)
. Date of . Original Date of

No Name of the Security col Amount Purchase Rating Agency Grade Current Grade Downgrade Remarks

A. |During the Quarter *
Nil

B. |As on Date 2
Nil

Note:

1 Provide details of Down Graded Investments during the Quarter.
2 Investments currently upgraded, listed as Down Graded during earlier Quarter shall be deleted from the Cumulative listing.

3 FORM-2 shall be prepared in respect of each fund. In case of ULIP FORM 2 shall be prepared at Segregated Fund (SFIN) level and also at consolidated level.
4 Category of Investmet (COI) shall be as per Guidelines issued.
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FORM L-35-DOWNGRADING OF INVESTMENTS
Insurer: Canara HSBC Life Insurance Company Limited

Registration No. 136; Date of Registration : May 8, 2008

Date: September 30, 2026 Name of the Fund Linked Fund

Statement of Down Graded Investments

(% in Lakhs)

. Date of Rating Original Date of
No Name of the Security Col Amount Purchase Agency Grade Current Grade Downgrade Remarks

A. |During the Quarter *
Nil

B. |As on Date 2

Nil

Note:
1 Provide details of Down Graded Investments during the Quarter.
2 Investments currently upgraded, listed as Down Graded during earlier Quarter shall be deleted from the Cumulative listing.

3 FORM-2 shall be prepared in respect of each fund. In case of ULIP FORM 2 shall be prepared at Segregated Fund (SFIN) level and also at consolidated level.
4 Category of Investmet (COIl) shall be as per Guidelines issued.

5 Interscheme transactions (if any) after "Date of downgrade" has been ignored for the purpose of disclosing "Date of Purchase"
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Insurer: Canara HSBC Life Insurance Company Limited
Reaistration No. 136: Date of Registration : Mav 8. 2008
Date: Sentember 30. 2026

For Quarter ended September 2026 For Quarter ended September 2025 Upto Quarter ended September 2026 Upto Quarter ended September 2025
Sl. No Particulars Sum Insured, Sum Insured, Sum Insured, Sum Insured,
Premium Wherever Premium Wherever Premium Wherever Premium Wherever
(@ Invakng) No. of Policles No. of Lives appiicabie & I vakng) No. of Pollcles No. of Lives appiicabie @ in vakng) No. of Policles No. of Lives appiicabie @I Lakhe) No. of Policles No. of Lives appiicabie
® In Lakhs) ® In Lakhs) ®In Lakhs) R In Lakhs)
1 First vear Premum
i Individual Sinale Premium- (ISP)
From 0-10.000 1 1 1 1 35 1 1 1 1 1 1 1 35 1 1 1
From 10.001-25.000 20 1 10 47 1 8 8 31 30 17 16 77 25 17 17 81
From 25.001-50.000 62 16 13 102 38 10 10 53 79 20 16 218 57 15 15 76
From 50.001-75.000 31 5 5 91 17 4 4 33 31 H H 91 23 5 H 40
From 75.001-1.00.000 100 10 10 123 28 3 3 32 120 12 12 148 46 5 4 55
From 1.00.001-1.25.000 0 - - - 10 1 1 1 - 20 2 2 115
Above Rs. 1.25.000 77 4 3 97 21 2 2 a5 177 8 7 219 a3 3 2 70
i Individual Sinale Premium (ISPA)- Annuity
From 0-50.000 225 65 64 225 617 37 37 126 403 110 109 403 739 67 66 246
From 50.001-1.00.000 1139 156 155 1.139 290 a4 39 308 2,076 282 280 2,076 458 67 61 469
From 1.00.001-1.50.000 574 48 a5 574 79 8 7 103 915 76 73 915 148 14 13 172
From 1.50.001-2.00.000 380 21 18 380 168 1 1 208 738 a1 38 738 242 15 15 282
From 2.00.001-2.50.000 229 10 10 229 45 4 4 95 376 16 16 376 141 8 8 190
From 2.50.001-3.00.000 141 5 5 141 25 1 1 25 455 16 15 455 55 2 2 55
Above Rs. 3.00.000 2450 23 21 2.450 5 5 5 365 4.153 a4 a1 4,153 525 12 12 884
iii - Group Sinale Premium (GSP)
From 0-10.000 9.193 793.723 1.996.645 10.742 1.439.861 3.849.038 52,264 11.147.502 23,898,327 46,745 10,028,072 20.857.028
From 10.001-25.000 7.875 5.098 265,658 6.719 8.134 602.130 13.615 9.350 611,157 10.647 10,783 738,085
From 25.001-50.000 3,594 1.086 88.386 2.411 1.003 130,612 6.050 1838 151,642 3,846 1.449 163.302
From 50.001-75.000 633 - 108 11,368 393 3 69 7.970 1,048 8 178 19.893 575 8 100 11.481
From 75.001-1.00.000 206 24 3.889 293 198 125.974 423 77 39.147 345 204 126.678
From 1.00.001-1.25.000 163 15 2.862 21 2 290 327 107 137.787 32 3 523
Above Rs. 1.25.000 2748 4 893 8.036 1 18.281 4.325 6 4.279 8,819 6 19.914
iv. Group Sinale Premium- Annuitv- GSPA
From 0-50.000 - - - - - - - - - -
From 50.001-1.00.000 - - - - - - - - - -
From 1.00.001-1.50.000 - - - - - - - - - -
From 1.50.001- 2.00.000 - - - - - - - - - -
From 2.00.001-2.50.000 - - - - - - - - - -
From 2.50.001-3.00.000 - - - - - - - - - -
Above Rs. 3.00.000 - - - - - - - - - -
v Individual non Sinale Premium- INSP
From 0-10000 81 1.506 1.413 55.929 18.223 389 406 11.753 141 2.824 2.716 111,646 18.257 674 673 13.208
From 10.001-25.000 1.641 7.079 7.100 262,379 1.043 6.970 6.927 65.843 3.032 16.513 15.624 518,173 2.445 14.684 14,047 119.142
From 25.001-50.000 6.401 13.531 13.389 227.769 3.395 11.959 11.698 60.914 11.429 28344 26.624 421,715 7.851 24.965 23752 157.847
From 50.001-75.000 2,975 4311 4.232 76.605 1.747 3.761 3.683 25159 5.134 9.321 8570 144,991 2,926 6.941 6.399 54.665
From 75.001-1.00.000 6.344 6.250 6.045 68.936 3177 4.616 4.495 32,839 12.185 12.440 11.988 134,913 6.509 8.302 8,030 61.508
From 1.00.001-1.25.000 2,543 1.897 1.855 29.238 (568) 352 433 6.023 4.264 3.750 3.534 54.527 3,802 4.187 4,064 48.782
Above Rs. 1.25.000 44.165 14.093 13.623 346,889 30473 15.328 15.052 312.013 74.531 23597 22.786 592,282 55.476 24.306 23657 498,082
Vi Individual non Sinale Premium- Annuitv- INSPA
From 0-50,000 - - - - - - - - - -
From 50,001-1,00,000 - - - - - - - - - -
From 1,00,001-1,50,000 - - - - - - - - -
From 1,50,001-2,00,000 - - - - - - - - - -
From 2,00,001-2,50,000 - - - - - - - - - -
From 2,50,001-3,00,000 - - - - - - - - - -
Above Rs. 3,00,000 - - - - - - - - - -
Vil Group Non Sinale Premium (GNSP)
From 0-10,000 9 213.00 5337.94 3.13 84.00 2,685.81 16.71 387.00 10,328.76 2.83 114.00 3,224.50
From 10,001-25,000 15 97.00 6,821.91 6.29 38.00 2,535.20 27.97 183.00 13,431.72 9.24 62.00 3,908.83
From 25,001-50,000 8 27.00 2,805.39 337 10.00 1,337.25 15.46 51.00 5,992.08 5.41 17.00 1,933.75
From 50,001-75,000 2 - 3.00 537.00 0.66 - - - 2.68 - 3.00 643.00 1.80 - 2.00 269.40
From 75,001-1,00,000 3 3.00 711.73 - - - 2.60 3.00 711.73 - - -
From 1,00,001-1,25,000 2 2.00 310.28 - - - 4.59 4.00 597.07 3.36 3.00 611.16
Above Rs. 1,25,000 3 2.00 826.73 (1.44) - - 10.67 5.00 2,468.73 - - -
viili Group Non Sinale Premium- Annuity- GNSPA
From 0-10,000 - - - - - - - - - -
From 10,001-25,000 - - - - - - - - - -
From 25,001-50,000 - - - - - - - - - -
From 50,001-75,000 - - - - - - - - - -
From 75,001-1,00,000 - - - - - - - - - -
From 1,00,001-1,25,000 - - - - - - - - - -
Above Rs. 1,25,000 - - - - - - - - - -
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FORM L-36 :Premlum and number of llves covered by polls

Insurer: Canara HSBC Life Insurance Company Limited
Reaistration No. 136: Date of Reaistration : Mav 8. 2008
Date: September 30. 2026

For Quarter ended September 2026 For Quarter ended September 2025 Upto Quarter ended September 2026 Upto Quarter ended September 2025
Sl. No Particulars Sum Insured, Sum Insured, Sum Insured, Sum Insured,
(:{:':‘;‘I‘(":‘s) No. of Policles No. of Lives x’;ﬁm; ;{:’:‘;‘;’;‘s) No. of Policles No. of Lives x’;{;‘ﬁ; «PI’:':‘;::‘S) No. of Policles No. of Lives x’;ﬁm’lg R’{:E‘l‘(h"‘s) No. of Policles No. of Lives m‘)ﬁmﬁ;
@ n Lakhs) @In Lakhs) @ 1n Lakhs) ®In Lakhs)
2 Renewal Premium
Individual
From 0-10.000 629 8.841 - 224,966 693 9.814 - 232,318 1,223 23,594 - 784,232 1,359 26,008 - 854,220
From 10.001-25.000 10.371 44,260 - 543,824 11.022 45,612 - 543,335 17.571 97.493 - 1,902,093 18.280 97.808 1,793,529
From 25.001-50.000 23,331 49,107 - 330,016 22,692 46,367 - 310,148 38.455 105.816 - 996,860 35,697 95,499 - 848,075
From 50.001-75.000 6.385 8.247 - 71.822 5.517 6.914 - 65,248 10.425 24,002 - 242,698 8,823 19.877 - 197.479
From 75.001-100.000 20,639 19.058 - 152,591 19.390 17.399 - 139.489 32,374 35,064 - 302,039 29,051 30,754 - 270.062
From 1.00.001-1.25.000 9.272 7.087 - 82,293 8.651 6.568 - 75.621 17.355 16.555 - 199,966 15,492 14,481 - 170.969
Above Rs. 1.25.000 93.376 28,404 - 667,740 73.905 20.713 - 540,305 158.253 55,515 - 1,461,737 124,426 40,684 - 1.211,062
i Individual- Annuity
From 0-10.000 - - - - - - -
From 10.001-25.000 - - - - - - -
From 25.001-50.000 - - - - - - -
From 50.001-75.000 - - - - - - -
From 75.001-100.000 - - - - - - -
From 1.00.001-1.25.000 - - - - - - -
Above Rs. 1.25.000 - - - - - - -
i Groun
From 0-10.000 41 - - 51 1,784 24,757 77 1.450 2,938.750.415 102 3,743 61,506
From 10.001-25.000 29 - - 37 259 11.310 58 170 800.311.693 75 532 22,567
From 25.001-50.000 10 - - 15 39 3.159 20 29 251.018.578 30 89 7.053
From 50.001-75.000 6 - - - 3 1 6 1351 8 - 6 69.450.000 10 2 16 2.883
From 75.001-1.00.000 1 - - () 1 300 2 1 11.700.000 0) 1 300
From 1.00.001-1.25.000 &Y - - - - - 1 1 30,000,000 - - -
Above Rs. 1.25.000 2 - - 1 2 811 7 1 23,000.000 7 3 1,041
iv Grouo- Annuity
From 0-10.000 - - - - - - - - - -
From 10.001-25.000 - - - - - - - - - -
From 25.001-50.000 - - - - - - - - - -
From 50.001-75.000 - - - - - - - - - -
From 75.001-1.00.000 - - - - - - - - - -
From 1.00.001-1.25.000 - - - - - - - - - -
Above Rs. 1.25.000 - - - - - - - - - -

Notes
1. Premium stands for premium amount.
2. No. of lives means number of lives insured under the policies.
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Insurer: Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

FORM L-37 -Business Acquisition through different channels (Group)

For Quarter ended September 2026

For Quarter ended September 2025

Upto Quarter ended September 2026

Upto Quarter ended September 2025

Sl No_(Channels No. of Policies/ No. | No. of Lives Premium No. of Policies/ No. | No. of Lives Premium | No. of Policies/ No. | No. of Lives Premium No. of Policies/ No. | No. of Lives Premium
of Schemes Covered (X in Lakhs) of Schemes Covered (% in Lakhs) of Schemes Covered (% in Lakhs) of Schemes Covered (X in Lakhs)
1 Individual agents - - - - - - - - - - - -
2 Corporate Agents-Banks - 700,235 19,058 2 1,155,491 17,422 5 9,651,384 67,372 6 8,810,016 57,289
3 Corporate Agents -Others - 4,639 2,650 - 3,545 1,813 - 8,349 4,714 - 5,883 2,918
4 Brokers - 95,845 82 1 281,797 494 - 1,499,108 1,472 2 1,215,734 1,223
5 Micro Agents - - - - - - - - - - - -
6 Direct Business - (314) 2,665 - 8,567 8,897 3 853 4,575 - 9,182 9,602
7 IMF - - - - - - - - - - - -
8 Others - - - - - - - - - - - -
Total(A) - 800,405 24,455 3 1,449,400 28,627 8 11,159,694 78,132 8 10,040,815 71,032
1 Referral Arrangements (B)
Grand Total (A+B) - 800,405 24,455 3 1,449,400 28,627 8 11,159,694 78,132 8 10,040,815 71,032
Notes:
1. Premium means amount of premium received from business acquired by the source
2. No of Policies stand for number of policies sold
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Insurer: Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008

Date: September 30, 2026

FORM L-38 Business Acquisition through different channels (Individual)

For Quarter ended

For Quarter ended

Upto Quarter ended

Upto Quarter ended

September 2026 September 2025 September 2026 September 2025
SI. No |Channels bremi bremi bremi bremi
- remium - remium - remium - remium
No. of Policies @ in Lakhs) No. of Policies  in Lakhs) No. of Policies  in Lakhs) No. of Policies @ in Lakhs)
1 Individual agents 78 177 17 12 114 237 36 25
2 Corporate Agents-Banks 43,204 58,919 39,833 54,733 74,188 101,152 68,219 91,819
3 Corporate Agents -Others (32) (20) (49) (28) (63) (36) (165) (83)
4 Brokers 1,384 3,245 1,304 1,782 15,401 6,906 11,821 3,935
5 Micro Agents - - - - - - - -
6 Direct Business 4,409 7,258 2,410 2,382 7,799 12,012 4,384 4,131
- Online (through Company website) 424 143 275 80 1,001 284 473 166
- Others 3,985 7,114 2,135 2,302 6,798 11,728 3,911 3,965
7 IMF - - - - - - - -
8 Common Service Centres - - - - - - - -
9 Web Aggregators (1) (1) (1) (1) (2) (2) (3) (2)
10 Point of Sales - - - - - - - (1)
11 Others - - - - - - - -
Total (A) 49,042 69,579 43,514 58,880 97,437 120,269 84,292 99,824
1 Referral Arrangements (B) - - - - - - - -
Grand Total (A+B) 49,042 69,579 43,514 58,880 97,437 120,269 84,292 99,824
Notes:
1. Premium means amount of premium received from business acquired by the source
2. No. of Policies stand for number of policies sold
3. Premium inclusive of Accrual premium
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FORM L-39-Data on Settlement of Claims (Individual)
Insurer: Canara HSBC Life Insurance Company Limited

Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

Ageing of Claims! - Upto Quarter ended September 30, 2026

No. of claims paid
Total amount of claims
Sl.No. Types of Claims Tot_al No. .°f paid
claims paid @ in Lakhs)
Onorbefore |, 0 0h 1-3 3 -6 months| & MoNths - 11 _ 4 year
maturity months year
1|Maturity Claims $ 300 3,330 - - - - 3,630 34,310
2|survival Benefit 2 14,005 187 - - - - 14,192 3,425
3|Annuities / Pension* / $ 39,638 1,630 - - - - 41,268 5,833
4|Surrender** / $3 122 12,248 - - - - 12,370 54,496
5|0other benefits*+* 7 $* 636 7,323 3 - - - 7,962 41,683
6|Death Claims # - 1,560 206 - - - 1,766 15,808
Notes:

* Annuity / Pension numbers are reported on transaction basis.

** Surrender requests accepted, but no payout made (due to lock-in-period), do not reflect here. Surrenders Payments settled for payment during the period are
reported above.

*** Other Benefit Includes the 'Partial Withdrawal payments' and payments made due to 'Auto Termination'

$ Numbers are reported basis payout done during the quarter.

# Ageing of claims, in case of death claims, has been computed from the date of completion of all the documentation.

1 The ageing of claims:- in case of the death claim the settlement duration will be computed from the date of receipt of last requirement.
Date of receipt of the last requirement to be readily available with the Insurer in respect of every claim.
2 Rider Claims (Critical lliness) and money backs are reported in Survival Benefit.
3 In case of Surrender, the computation of ageing of data will be from the date of application of surrender to the date of settlemet of the claim.
4 Rider Claims (Accident, income benefit & waiver premium), partial withdrawals and Health Claims are reported in Other Benefits.
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FORM L-39-Data on Settlement of Claims (Individual)

Insurer: Canara HSBC Life Insurance Company Limited

Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

Ageing of Claims? - For Quarter ended September 30, 2026

No. of claims paid Total amount of

Sl.No. Types of Claims On or before 1 th 1-3 3.6 th 6 months - 1 -1 -clz-?ati?rlmglg;df claims paid

maturity mon months - © months year year (% in Lacs)
1|Maturity Claims $ 293 1,522 - - - - 1,815 19,782
2|survival Benefit $2 9,386 155 - - - - 9,541 2,253
3|Annuities / Pension* / $ 13,345 429 - - - - 13,774 1,861
4|Surrender+ / $3 55| 10,432 - - - - 10,487 47,491
5|Other benefits**<* / $4 589 3,804 1 - - - 4,394 21,099
6|Death Claims # - 840 105 - - - 945 8,557

Notes:

* Annuity / Pension numbers are reported on transaction basis.

** Surrender requests accepted, but no payout made (due to lock-in-period), do not reflect here. Surrenders Payments settled for payment during the period are

reported above.

**k Other Benefit Includes the 'Partial Withdrawal payments' and payments made due to 'Auto Termination'

$ Numbers are reported basis payout done during the quarter.

# Ageing of claims, in case of death claims, has been computed from the date of completion of all the documentation.

1 The ageing of claims:- in case of the death claim the settlement duration will be computed from the date of receipt of last requirement.
2 Rider Claims (Critical lliness) and money backs are reported in Survival Benefit.
3 In case of Surrender, the computation of ageing of data will be from the date of application of surrender to the date of settlemet of the claim.
4 Rider Claims (Accident, income benefit & waiver premium), partial withdrawals and Health Claims are reported in Other Benefits.
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FORM L-39-Data on Settlement of Claims (Group)

Insurer: Canara HSBC Life Insurance Company Limited

Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

Ageing of Claims - Upto Quarter ended September 30, 2026

No. of claims paid Total No. of Total amount of
; otal No. o . ;
SI.No. Types of Claims On or before 1 month 1-3 3-6 6émonths -1 _ . | claims paid claims paid
maturity months | months year y R in Lakhs)
1|Maturity Claims - 175 - - - - 175 42
2|Survival Benefit - - - - - - - -
3|Annuities / Pension - - - - - - - -
4|Surrender $ 3 2,516 - - - - 2,519 955
5|Other benefits $ / * - 194 - - - - 194 17,247
6|Death Claims # - 6,601 136 - - - 6,737 23,408

Notes:

$ Numbers are reported basis payout done during the quarter and does not include at master policy level surrenders.
# Ageing of claims, in case of death claims, has been computed from the date of completion of all the documentation.
* Other benefits include the payouts made to Master Policyholder towards Benefit Payout, Partial Withdrawal, Cl Benefit & Total Permanent Disabiity Claims.
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FORM L-39-Data on Settlement of Claims (Group)

Insurer: Canara HSBC Life Insurance Company Limited

Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

Ageing of Claims - For Quarter ended September 30, 2026

No. of claims paid Total No. of Total amount of
SI.No. Types of Claims On or before 1 month 1-3 3-6 6 months -1  _ Lvear | claims pl’aid cIai.ms paid
maturity months | months year y  in Lacs)
1|Maturity Claims - 173 - - - - 173 41
2|Survival Benefit - - - - - - - -
3|Annuities / Pension - - - - - - - -
4|Surrender $ 3 1,225 - - - - 1,228 461
5|Other benefits $ / * - 120 - - - - 120 13,083
6|Death Claims # - 3,537 84 - - - 3,621 13,216

Notes:

$ Numbers are reported basis payout done during the quarter and does not include at master policy level surrenders.
# Ageing of claims, in case of death claims, has been computed from the date of completion of all the documentation.
* Other benefits include the payouts made to Master Policyholder towards Benefit Payout, Partial Withdrawal, Cl Benefit & Total Permanent Disabiity Claims.
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FORM L-40- Quarterly Claims data for Life

Insurer: Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

Death Claims (No. of claims)

Sl. No. Claims Experience For Quarter ended September 2026 Upto Quarter ended September 2026
Individual Group Individual Group
1 [Claims O/S at the beginning of the period® 14 19 B B
2 Claims Intimated / Booked during the period 993 3,691 1,830 6,837
(a) Less than 3 years from the date of acceptance of risk 403 3,584 711 6,604
(b) Greater than 3 years from the date of acceptance of risk 590 107 1,119 233
3 Claims Paid during the period 945 3,621 1,766 6,737
4 Claims Repudiated during the period? 4 30 6 41
5 |Claims Rejected?® - - - -
6 |Unclaimed® - - - -
7 Claims O/S at end of the period 58 59 58 59
Outstanding Claims:
Less than 3 months 58 59 58 59
3 months and less than 6 months - - - -
6 months and less than 1 year - - - -
1 year and above - - - -
Notes:
1 Opening Balance is the closing balance of previous quarter.
2 Where claim cannot be considered due to non-admissibility under the provisions of Sec.45.
3 Where claim cannot be considered due to non-admissibility resulting from the policy terms and conditions.
4 Pending claims which are transferred to Unclaimed Account after the mandatory period as prescribed by the Authority.
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Insurer: Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026
Number of Claims - Individual

For Quarter ended September 2026 Upto Quarter ended September 2026
Sl. No. Claims Experience ) *kSurvival |***Annuities/ ¥R Other . **Survival | #*Annuities/ *eekkOther
Maturity Benefit* Pension *®ikSurrender Benefits? Maturity Benefit* Pension *ek¥kSurrender Benefits?
1 Claims O/S at the beginning of the period 1,314 5,611 12,471 1,591 1,437 1,179 7,107 28,591 524 2,340
2 Claims Booked during the period* 1,713 15,620 12,011 9,594 3,673 3,663 18,775 23,385 12,544 6,338
3 Claims Paid during the period 1,815 9,541 13,774 10,487 4,394 3,630 14,192 41,268 12,370 7,962
4 Claims Repudiated during the period - - - - - - - - - -
5 |Unclaimed® - - - - - - - - - -
6 Claims O/S at End of the period 1,212 11,690 10,708 698 716 1,212 11,690 10,708 698 716
Outstanding Claims (Individual):
Less than 3 months 359 3,675 615 169 3 359 3,675 615 169 3
3 months and less than 6 months 238 2,943 996 7 15 238 2,943 996 7 15
6 months and less than 1 year 7 862 2,513 - 234 7 862 2,513 - 234
1 year and above 608 4,210 6,584 522 464 608 4,210 6,584 522 464
Notes:
* Number of Claims Registered / Booked during the period are provided under the category "Claims Booked during the period"
** Money Back
**k Annuity / Pension is calculated on transaction basis
*wkk Surrender requests accepted, but no payout made (due to lock-in-period), do not reflect here
*krik Other Benefit Includes the 'Partial Withdrawal payments' and payments made due to 'Auto Termination
1 Rider Claims (Critical Iliness) and money backs are reported in Survival Benefit.
2 Rider Claims (Accident, income benefit & waiver premium), partial withdrawals and Health Claims are reported in Other Benefits.
3 Pending claims which are transferred to Unclaimed A/c. after the mandatory period as prescribed by the Authority.
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FORM L-41 GREIVANCE DISPOSAL

Insurer: Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

Complaints Resolved/ Settled during the quarter
Sl No Particulars A(;poennlbneggﬁ‘anlianngcsf qu‘:(:tdéﬁl?:estdol;ragpfir:::te Complaints Pending at | Total complaints registered upto the quarter
the quarter complaints) Fully Accepted Partial Accepted Rejected the end of the quarter during the financial year
1 |Complaints made by customers
a)|Death Claims 1 22 1 10 11 1 46
b)|Policy Servicing 3 31 16 13 2 3 54
c)|Proposal Processing - 17 12 3 2 - 38
d)|Survival Claims - 25 10 8 5 2 50
e)|ULIP Related - - - - - - -
f)|Unfair Business Practices 5 148 105 22 18 8 285
g)|Others - - - - - - -
Total Number of complaints 9 243 144 56 38 14 473
2 Tota! No. of Policies upto corresponding period of 121,527
previous year
3 Total No. of Claims upto corresponding period of 38,237
previous year !
4 |Total No. of Policies during current year 139,451
5 Total No. of Claims during current year 65,933
6 Total No. of Policy Complaints (current year) per
10000 policies (current year) 13
7 Total No. of Claim Complaints (current year) per
10000 claims registered (current year) 7
Complaints made by customers Complaints made by Intermediaries Total
8 Duration wise Pending status i i i
[} Number Percentage to. Pending Number Percentage to. Pending Number Percentage t(? Pending
complaints complaints complaints
a)|Up to 15 days 14 100% - - 14 100%
b)[15 - 30 days - 0% - - - 0%
c)[30 - 90 days - 0% - - - 0%
d)[90 days & Beyond - 0% - - - 0%
Total No. of complaints 14 100% - - 14 100%
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Insurer: Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

Brief details on valuation data covering its

and

and how the data flows to the valuation system

The policy administration system holds details for policies issued up to the date of valuation. A list of data fields required for the actuarial valuation is pre-defined with the IT department. The IT department extracts this data from the policy administration system and provides it to the Actuarial team in the form of policy-by-policy consolidated
reports for each of the five blocks of business that the Company writes (Group, Traditional Non-par, Traditional Par, Unit-Linked & Annuity). The policy data is then run through a number of validation checks by the Actuarial team (designed to verify the accuracy and completeness of the data) before being used to calculate policy reserves.

The valuation is carried out using widely-used third-party developed actuarial software. The valuation bases are first approved by the Appointed Actuary and then input by a member of the Actuarial team into parameter tables within the actuarial software. The input bases are then checked by another member of the team prior to the calculation

of policy reserves. The software is designed in such a way so as to automatically look up the appropriate valuation basis items from the parameter tables whilst undertaking the calculation of policy reserves. Any change to parameter table values is strictly controlled through proper testing and verification processes.

Valuation Basis

Quarter End: September 30, 2026
Date: September 30, 2026

I INDIVIDUAL BUSINESS
Range to of used for
Interest Rate Mortallty Rate® Morbidity Rate Fixed Expenses® Varlable Expenses® Inflatlon Rate Withdrawal rates® Future Bonus Rates (Assumption)
As at As at As at As at As at As at As at As at As at As at As at As at
Type Category of As at forthe |Asat for the Asat Asat
for the year |forthe year |fortheyear |fortheyear |fortheyear |fortheyear |year 2026 year 2025 for the year |for the year |forthe year |forthe year |fortheyear |fortheyear |forthe year 2026 for the year 2025
2028 2025 2026 2025 2026 2025 2026 2025 2026 2025 2026 2025
Non-Linked -VIP
Life
General Annuity NOT APPLICABLE
Pension
Fearth
Non-Linked -Others [
in pa: %| Min pa: . in: . %| Min pa: o . 9| Min pa: o
M'"N‘I’:); z:w’ M'"Mp:% 2:’5% Min: 44% | Min: 82.5% o x‘:x _2:5187769 ) m;’; _RRSS ;2772 Min: 0.00% | Min: 0.00% M‘"’\;:;(:;fw” M'"’\:Z'Xi':()/“ M‘"’\;:); ;':_6" M'”N‘I):)'( i:om Min pa: 1.50% | Min pa: 1.50%
e 6.00% 5.80% Max :93.5% | Max:93.5% | APPLICABLE Max :4.00% | Max :4.00% -4.50% 5.00% 17.5% 21.00% Max pa: 23% Max pa: 5.50%
General Annuity
_ [Pension NOT APPLICABLE
& [Health
Linked -VIP
Life
General Annuity NOT APPLICABLE
Pension
Health
Linked-Others [
Life - NOT APPLICABLE
General Annuity
Pension NOT APPLICABLE
Health
Non-Linked VIP \ | \ | ( | ( | ( | ( \ | \
Life
Genevral Annuity NOT APPLICABLE
Pension
Health
Non-Linked -Others
ADB:
Min: 0.495
ATPD: | B¢ _1(332 SA
Min: 26.40% Min: 0.15 per | V12X 1978 per
1000 SA
Max 1000 SA
. . § ATPD :
Min pas: 3.60%| Min pa: 3.60%| 0000 | Win; 26.40% | M 0-30 Pr| i 6 15 per Min pa: 3.20%| Min pa: 3.20%| Min pa: 0.00%| Min pa: 0.00%
p o - ADB : o 1000 SA . Min: Rs 176 Min: Rs 167.5 Min: 1.00% Min: 1.00% " - " "
Life Max pa: Maxpa: |\ 5 er Max 1000SA | e e70.0 Max :Ro 837.0 Max 10.00% | Max 10.00% | MaxPa Max pa Max pa Max pa NOT APPLICABLE
6.00.% 6.00.% 1'00'0 S: :568.08% Cl Rates : (as Max :0.30 per : : : ) g o :4.50% :5.00% :21.00% :21.00%
Max :0.78 per % of CIBT-93) 1000 SA
1000 SA Min : 76.8% ClRates : (as
. o :
Max :108.1% % of CIBT-03) |
Min : 76.8%
Max :108.1%
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Interest Rate Mortality Rate® Morbidity Rate Fixed Expenses? Variable Expenses® Inflation Rate Withdrawal rates® Future Bonus Rates (Assumption)
As at As at As at As at As at As at As at As at As at As at As at As at
Type Category of As at forthe |Asat for the Asat Asat
for the year |for the year |for the year |for the year |for the year |for the year |year 2026 year 2025 for the year |for the year |for the year |for the year |for the year |for the year |for the year 2026 |for the year 2025
2026 2025 2026 2025 2026 2025 2026 2025 2026 2025 2026 2025
ATPD : ATPD:
Min: 67.20% | Min: 67.20% | Min: 0-20 per| Min: 0.20 per
Max :67.20% | Max :67.20% 1000 5A 1000 SA
of \lndi.an of indi%n Max : 0.20 Max : 0.20
Individual Individual per 100084 | per 1000 SA
Annuitants Annuitants ClRates : (as | Cl Rates : (as
Min pa: 3.60%|Min pa: 3.60%| Mortality table | Mortality table % of C\BT:93 % of CIBT‘—QS Min: Rs 176 Min: Rs 167.5 Min pa: 0.00%|Min pa: 0.00% Min: 3.20% Min: 3.20% Min pa: 0.35%|Min pa: 0.35%|
General Annuity Max pa Max pa 2012-2015 | 2012-2015 ;d'usted forv adiusted for‘ Max :Rs 879.2 Max :Rs 837.2 Max pa Max pa Max“4‘ 50; Max‘ .5' 00% Max pa Max pa NOT APPLICABLE
16.53% :6.53% (adjusted for | (adjusted for ’ ’ :0.00% :0.00% YR i :5.25% :5.25%
improvement | improvement deteriorartion | deteriorartion
factor of 1.5% | factor of 1.5%
of 1% p.a. of 1% p.a. a th £ th
throughout | throughout p-a. postine | pa. postthe
completion of | completion of
the policy the policy
term) term) 10 years) - 10 years) -
Min:20.0% | Min:20.0%
Max :55.0% | Max :55.0%
Pension NOT APPLICABLE NOT APPLICABLE
5
e
<
o . " Cl Rates (as %| Cl Rates (as % " Min pa: .
=z : % : b : : . : 0.00%| : 1409 : 1.40%|
Min pa: 5.40%| Min pa: 5.40% Min: 21.60% | Min: 21.60% | of CIBT-93)- | of CIBT-93)- Min: Rs 176 Min: Rs 167.5 Min pa: 0.00% Min pa: 0% 4.50% Min pa: 5.00% Min pa: 1.40%| Min pa: 1.40%
Health Max pa Max pa B o . o o 10 o 10 |Max:Rs 176 Max :Rs 167.5 Max pa . 0o . N o Max pa Max pa NOT APPLICABLE
-5.40% 5.40% Max :21.60% | Max :21.60% | Min.:2.1% | Min.:2.1% 10.00% Max pa : 0% Max pa: Max pa:5.00% 17.50% 17.50%
e e Max: 202.1% | Max: 202.1% o 4.50% o o
Linked -VIP
Life
Genevral Annuity NOT APPLICABLE
Pension
Health
7 Version: 1.0

Date of Upload: October 22, 2026



Interest Rate Mortality Rate® Morbidity Rate Fixed Expenses? Variable Expenses® Inflation Rate Withdrawal rates® Future Bonus Rates (Assumption)
As at As at As at As at As at As at As at As at As at As at As at As at
Type Category of As at forthe |Asat for the Asat Asat
for the year |for the year |for the year |for the year |for the year |for the year |year 2026 year 2025 for the year |for the year |for the year |for the year |for the year |for the year |for the year 2026 |for the year 2025
2026 2025 2026 2025 2026 2025 2026 2025 2026 2025 2026 2025
Linked-Others
ADB:
Min: 0.3per
1000 SA
ATPD : Max :0.495
- o
Mm.’i:;OO/u Min: 0.18per | per 1000 SA [Min: Rs 527.6
1105.60% 1000 SA Max :Rs 879.2
. 0/ " - o - )0 - . - . ) - 0/ - - 0
Min pa: 3.20% Min pa: 5.80% ADB: Min: 36.00% | Max :0.18 per ATPD : Min: Rs 502.4 Min pa: 5.00%|Min pa: 5.00% Min pa: 4.50%| Min pa: 5.00% Min pa: 0.70%|Min pa: 0.35%|
Max pa :8.6% Max pa Min: 0.3per Max 1000 SA Min: 0.18per |Future Dollar Investment: Max :Rs 837.2 Max pa Max pa Max pa:4.50%| Max pa:5.00% Max pa Max pa NOT APPLICABLE
- :8.60% 10'00' SA :105.60% 1000SA  [Min: $6.4 :5.00% :5.00% o o :17.50% :35.0%
Max :0.495 Cl: Max :0.18 per|Max : $ 10.7
or 160'0 SA Min: 84.5% 1000 SA
P Max :119%
Cl:
Min: 84.5%
Life Max :119%
General Annuity NOT APPLICABLE
in pa: 5% in pa: . . . 9 . %| Min pa: 9
Min pa: 5% |Min pa: 5.40% Min: 44.00% | Min: 44.00% NOT Min: Rs 527.6 Min: Rs 502.4 Min pa: 0.00%| Min pa: 0% | Min pa: 4.50%| Min pa: 5.00% Min pa: 0.70%| Min pa: 0.35%
Max pa Max pa Max :82.50% | Max :82.50% | APPLICABLE Max :Rs 879.2 Max :Rs 837.2 Max pa M 0% |M -4.50%| M -5.00% Max pa Max pa NOT APPLICABLE
:8.60% :8.60% ax 62,50 | Max:82.50% :0.00% axpa x pad X PaSOR  17.50% 28.00%
Pension
Health NOT APPLICABLE

* For Annuity, % of Indian Individual Annuitants Mortality table 2012-2015 & for others % of IALM 12-14 (Plus additional loading of 2.2 per mille till the age of 40 years and thereafter linearly reduced till the age of 45 (wherever applicable))
? Restricted to Fixed per policy maintenance expenses (in Rs)

® Premium related expenses (Only with respect to Direct Sales Team Channel)
“ Restricted to Inforce to Lapse/surrender rates

GROUP BUSINESS

Range

of

used for

Interest Rate

Type

Category of business

Non-Linked -VIP

Mortal

lity Rate®

Morbidity Rate

Fixed Expens;ee;2

Variable Expensess

Inflation Rate

Withdrawal rates®

Future Bonus Rates (Assumption)

As at

As at

As at

As at

As at As at

for the year
2026

for the year
2025

for the year
2026

for the year
2025

for the year
2026

for the year
2025

As at
year 2026

for the As at

for the

As at As at

As at As at

As at

As at

year 2025

for the year
2026

for the year
2025

for the year
2026

for the year
2025

for the year
2026

Asat
for the year
2025

for the year 2026

Asat
for the year 2025

Par

Life

General Annuity

Pension

Health
Non-Linked -Others

NOT APPLICABLE

Life

General Annuity

Pension

Health

NOT APPLICABLE
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Interest Rate Mortality Rate® Morbidity Rate Fixed Expenses? Variable Expenses® Inflation Rate Withdrawal rates® Future Bonus Rates (Assumption)
As at As at As at As at As at As at As at As at As at As at As at As at
Type Category of As at forthe |Asat for the Asat Asat
for the year |for the year |for the year |for the year |for the year |for the year |year 2026 year 2025 for the year |for the year |for the year |for the year |for the year |for the year |for the year 2026 |for the year 2025
2026 2025 2026 2025 2026 2025 2026 2025 2026 2025 2026 2025
Linked -VIP
Life
General Annuity NOT APPLICABLE
% |Pension
2 |Health
Linked-Others [
Life
General Annuity NOT APPLICABLE
Pension
Health
Non-Linked -VIP
. 9 . o
an;’:;?:':m s i;% ApP:gZBLE 0 0 0 NA NA APPI':‘IgZBLE 0 0 ° ° ‘ NoTApRHEARIE
Life 16.12% :5.10%
General Annuity NOT APPLICABLE
NOT NOT
Pension NA ’ NA | APPLICABLE ’ 0 | 0 ’ 0 ‘ NA NA ‘ APPLICABLE ’ 0 ‘ ° 0 ‘ 0 | 0
Health NOT APPLICABLE
Non-Linked -Others
ADB : ADB :
Min: 0.36 per | Min: 0.36 per
1000 SA 1000 SA
Max :1.36 per | Max :1.36 per
1000 SA 1000 SA
TPD: TPD:
Min: 60.00% | Min: 60.00% | .. . . . . o | nai . o . o | i . o
Min pa: 5.80%| Min pa: 5.80% Max Max Min: 0.30 per | Min: 0.30 per [Min: Rs 132.2 Min: Rs 125.7 Min: 0.00% Min: 0.00% Min pa: 4.50%| Min pa: 5.00%| Min pa: 0.00%| Min pa: 0.00%
M 5.80%| M 5.80%| :225.60% 1225.60% 1000 SA 1000 SA  |Max :Rs 527.6 Max :Rs 502.4 Max :0.00% | Max :0.00% Max pa Max pa Max pa Max pa
5 ax pa:o.80%) Max pa:5.80%| - :225. 200 Max 11.13 per| Max :1.13 per ax 0.00% | Max:0. :4.50% :5.00% :21.00% :21.00%
g 1000 SA 1000 SA
3 Cl Rates (as | Cl Rates (as
% of CIBT-93) | % of CIBT-93)
B : NOT APPLICABLE
Min:37.4% | Min:37.4%
Max :416.9% | Max :416.9%
Life®
General Annuity NOT APPLICABLE
Pension NOT APPLICABLE
Health NOT APPLICABLE
Linked -VIP [ |
Life
General Annuity NOT APPLICABLE
Pension
Health
Linked-Others [
Life _ NOT APPLICABLE
General Annuity
Pension NOT APPLICABLE
Health
% of IALM 12-14
? Restricted to Fixed per policy maintenance expenses (in Rs)
3 Premium related expenses (Only with respect to Direct Sales Team Channel)
“ Restricted to Inforce to Lapse/Surrender rates
® Include products with term greater than 1 year
b)  Change In Valuation Methods or Bases during the month ending 2026 (from 2025)
All the changes with respect to Valuation bases have been shown in the tables above
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Insurer: Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008
Date: September 30, 2026

For Quarter ended September 2026

sclosure under Stewardship Code

Type of Meeting

Proposal by

Management

Vote (For/

Meeting Date Investee Company Name IncmyEem) Management o Description of Proposal Recom tion | AB3Inst/Abstain Reason supporting the decision
)
Tata Steel Limited
We have relied upon the auditors’ report, which has not raised concerns on
To receive, consider and adopt the Audited Standalone the standalone financial statements. We note that the auditors have
- Annual General Financial Statements of the Company for the Financial Year highlighted certain issues with the audit trai. Further, the company must
02-1u1-2026 Tata Steel Limited et Management | omthor it the Reoor o the Board FOR FOR |disclose the reasons for having undisputed payables overdue for more than
& et Auﬁnirs o P 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.
We have relied upon the auditors' report, which has not raised concerns on
] the consolidated financial statements. We note that the auditors have
To receive, consider and adopt the Audited Consolidated
Annual General Financial Statements of the Company for the Financial Year highlighted certain issues with the audit trail. Further, the company must
02-Jul-2026 Tata Steel Limited Voetn Management | o0, tonether it the Report of e Acditors FOR FOR |disclose the reasons for having undisputed payables overdue for more than
9 oo . - tog P two years. Based on the auditors’ report, which is unqualified, the financial
- arein with generally accepted accounting policies
|and Indian Accountina Standards (IND-AS). We support the resolution.
The company has declared a final dividend of Rs. 4.0 per fully paid equity
share. The total outflow on account of dividend will be ~Rs. 49.9 bn (Rs. 44.9
Annual General To declare dividend of Rs. 4/- per Ordinary (equity) Share of bn in FY25), and the dividend payout ratio is 31.1% for FY26.
02-Jul-2026 Tata Steel Limhted Meeting Management | ¢, value Rs. 1/- each for the Financial Year 2025-26. FOR FOR The dividend policy was approved on 20 April 2017. Itis unclear whether the
policy has been reviewed since then. We believe the board must periodically
review its capital allocation policies.
o ] ) Koushik Chatterjee, 57, is Executive Director and Chief Financial Officer,
To appoint a Director in the place of Mr. Koushik Chatterjee o .
Annual General (DINp%OOOO 4985). who rewe"s oy rotation in terms of SECJmn Tata Steel Limited. He was first appointed as Executive Director on the board
02-Jul-2026 Tata Steel Limited Management : - >0 FOR FOR |in November 2012. He has attended all board meetings held during FY26
Meeting 152(6) of the Companies Act, 2013 and, being eligible, seeks
b His reappointment is in line with statutory requirements. We support the
re-appointment. resolution.
The board has approved the appointment and remuneration of Shome &
Ratification of remuneration of Rs. 35 lakh plus applicable Banerjee as cost auditors for FY27, to conduct a cost audit of the company.
e o T ot of oo mket; Ens‘;‘; S ble to The scope of cost audit of the company includes, inter alia, four major steel
Annual General Nooer Shome and Baneries Cos‘i\ccoum;“s (Fir‘"“’ Ve plant sites (including downstream entities) and other divisions of Tata Steel
02-Jul-2026 Tata Steel Limited Voot Management | pesers Shorte & B2 nnr;oaﬁ) o o ot Auitore of the FOR FOR [such as Ferro Alloys and Minerals Division, Metaliks Division, Tinplate
9 Cz?“pa"y o et the atGit o the cost records mamtaired Division, Wires Division, Tubes, Bearings, Growth Shop and Power Business
by e Gornpany for the Financial Yoeor ending March 31. 2027 amongst others. There is no change in scope of cost audit compared to
: previous year. The proposed remuneration for FY27 s reasonable, compared
to the size and scale of the company’s operations. We support the resolution.
TCL operates as an Investment and Credit Company (NBFC-ICC) and offers
financial products and services in areas of commercial finance, infrastructure
finance, consumer loans and wealth services. Tata Steel discounts with TCL,
the sales receivables from its customers arising out of goods sold to them on
credit, under a factoring arrangement with TCL to mitigate its credit risk
emanating from unsecured sales to small and mid-sized customers. Tata
Material Related Party Transaction(s) with Tata Capital Limited, Steel pays factoring (discounting) charges to TCL, for receiving the services
for an aggregate value up to Rs. 15,060 crore, for availing of in the range of 9.10% to 9.35% p.a. Availing factoring and other financial
Annual General financial services, sale of goods, leasing of assets, to be services from TCL improve Tata Steel's working capital efficiency, liquidity
02-Jul-2026 Tata Steel Limited vy Management  |entered! continued during FY2026-27, subject to such FOR FOR [management, and cashflow optimisation through structured financing
9 being carried out at solutions. Further, under leasing services, Tata Steel takes assets such as IT
arm’s length and in the ordinary course of business of the assets, vehicles, equipment efc. on rent or lease from TCL for its business
Company. requirements. Tata Steel also sells Nestln and other products to TCL. The
proposed transaction limit for FY27 is Rs. 150.6 bn; transactions in FY26
aggregated Rs. 85.36 bn. The company has stated that factoring services
from TCL will support enhanced business actvities of the company and
hence, sales volume and prices are expected to grow by 10% compared to
previous year. The proposed transactions are operational in nature and thus
we support the resolution.
The company seeks approval for transactions with TIWA aggregating Rs.
57.15 bn during FY27. In FY26 transactions with TIWA aggregated Rs.
21.46 bn. TIWA is a global trading and distribution entity located in Dubai
with its major focus on the European, Asian and African markets. Tata Steel
is expanding its steel production capacity for which it intends to increase its
customer base, expand its footprint in global markets and create a
competitive position for its customers. The company has stated that during
FY27, as the domestic steelmaking capacity of the company is expected to
) " ] ! grow, the company plans to increase its sale of products to TIWA and
yvae':‘”:'s":e[')ahfgg afgf;‘;aa”;a’g‘;‘gam:‘ J::z g‘;e’;‘:'g"a‘ leverage TIWA's strong global network and ability to efficiently handle higher
- Annual General crore, for purchase and sale of goods, to be entered! continued volumes across multiple markets. Due to an expeoted rise by up o 10% in
02-Jul-2026 Tata Steel Limited o Management | T, aumjoct 1 oo contractoy/omamgement(sy/ FOR FOR |price and volume, the sale value for the proposed RPTS will also increase. As
9 "a"szmon(s) o Car‘rie ot ot s oot ang ‘ﬁ e per the notice, steel trading comprises ~90% of the overall business of
orimany courea of gusmess ottt com ng TIWA. Further, the proposed transactions of Rs. 57.15 bn equate to ~66.5%
vy pany. of TIWA's standalone turnover; separately, under resolution #8, TIWA's Rs.
67.0 bn of sales to TSUK represent 78% of that turover. We recognize that
these approvals relate to separate transaction legs involving different Tata
Steel group entities. However, given that the Tata Steel group accounts for a
substantial share of TIWA's overall business — both as a supplier to and a
customer of TIWA — the company must clarify why TIWA is housed under
Tata Sons rather than consolidated under Tata Steel Limited. The proposed
transactions are in the ordinary course of business and at arm's length price.
We support the resolution.
TSUK is ing a and plan. During the
transformation phase, TSUK intends to keep its downstream and steel
processing centers operational, for which it will require supply of steel
products such as slab, coil subsirate, etc. TSUK intends to partner with
TIWA as it has an extensive global presence across Europe, Asia, and Africa.
Transactions between TSUK and TIWA aggregated Rs, 44.59 bn during
Material Related Party Transacton(s) between Tata Steel UK FY26. To ensure smooth downstream operations and meet the growing
Linitodh whly oven) aubatciory ot fete Steel Linited, and demands, TSUK willincrease its procurement of slabs and other steel
ot Iiermational West Aot DIGC, roated party of Tath Sl products from TIWA and other vendors. Hence, the value of RPTS have
Annual General Limited, for an aggregate value p {6 Rs. 6,700 crore, for enhanced during FY27 compared to previous year. As per the nofice, steel
02-Jul-2026 Tata Steel Limited Masting Management | 0o O e e be antared fcantinucd during FY2026- FOR FOR |trading comprises ~80% of the overall business of TIWA. Further, the
S otk & s conte(amengemont()ronsatsonts) proposed transactions of Rs. 67.0 bn represent 78% of TIWA's tumover;
P S A A separately, under resolution #7, transactions with TIWA of Rs. 57.15 bn
busigess O TSUK and TIW Ag Y equate to ~66.5% of TIWA's standalone turnover. We recognize that these
approvals relate to separate transaction legs involving different Tata Steel
group entities. However, given that the Tata Steel group accounts for a
substantial share of TIWA's overall business — both as a supplier to and a
customer of TIWA — the company must clarify why TIWA is housed under
Tata Sons rather than consolidated under Tata Steel Limited. The proposed
transactions are in the ordinary course of business and at arm's length price.
We support the resolution.
Nestle India Limited
To receive, consider and adopt: a) the audited standalone
financial statements of the Company for the financial year 2025
26 including the Balance Sheet as at 31st March 2026, the
Statement of Profit and Loss and the Cash Flow Statement for ) ; )
e imamtial oo Gtiod om that date, together wit the Rapars We have relied upon the audiors' report, which has ot raised concerns on
03-Jul-2026 Nestle India Limited Annual General Management | of the Board of Directors and the Auditors thereon, and b) the FOR FOR the financial statements. Based on the auditors report, which is unqualified,
Meeting Suliod consalidaten fancial Stataments of te Gompany for the financial statements are in accordance with generally accepted
the financial year 2025-26 including the Balance Sheet as at accounting policies and Indian Accounting Standards (IND-AS)
31st March 2026, the Statement of Profit and Loss and the
Cash Flow Statement for the financial year ended on that date,
together with the Report of the Auditors thereon.
Annual General To confirm the payment of Interim Dividend already declared The total dividend outflow for FY26 aggregates Rs. 23.1 bn and the dividend
03-Jul-2026 Nestle India Limited 4 Management  |and paid, and to declare final dividend on the equity shares of FOR FOR |payout ratio is 65.3% of post-tax profts. The dividend policy was last
9 the Company for the financial vear ended 31st March 2026. amended in October 2024
Mandeep Singh Chhatwal, 59, is Chief Financial Officer for Zone Asia,
Annual General To appoint a Director in place of Mr. Mandeep Singh Chhatwal Oceania and Africa of Nestié Group, Switzerland. He has served on the
03-Jul-2026 Nestle India Limited o Management | (DIN: 11387157), who reires by rotation and, being eligible, FOR FOR |board since January 2026 and attended one out of one board meeting held
9 offers himself for re-appointment. post his appointment. He retires by rotation and his reappointment is in line
with statutory We support this resolution.
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Ratification of remuneration of Rs. 2,64,000/, plus
reimbursement of out-of-pocket expenses actually incurred and
applicable taxes payable to M/s. Ramanath lyer and Co., Cost

Accountants (Firm Registration No.: 000019), appointed by the

The board proposes the appointment of Ramanath Iyer & Co., Cost
Accountants, as cost auditor to conduct the audit of the cost records of the
company pertaining to products (milk powder etc.), falling under the specified

" - Annual General ; Customs Tariff Act Heading 0402, manufactured by the company for the year|
03-Jul-2026 Nestle India Limited Meeting Management Ea":;ﬂ;f‘ﬁge;';foﬁ;:;iﬁ Oﬁzsﬁ:ﬁg"r’e‘g‘;di"f'gm’g to FOR FOR ending 31 March 2027 on a total remuneration of Rs. 264,000 plus out-of-
ovedutts aling ot tho apaciod Gustomes Torlf At Hoading pocket expenses and applicable taxes. The fotal remuneration proposed to be
B e o et e paid to the cost auditors in FY27 s reasonable compared to the size and
202607 4 pany. ¥ scale of operations. We support the resolution.
Oil & Natural Gas Corporation Limited
‘At the 2025 AGM, ONGC sought sharenolder approval for material related
party transactions with its step-down subsidiaries OVRL and BREML, in
relation to the proposed restructuring of the Mozambique LNG Project. The
transactions with Mozambique LNG1 HoldCo Limitada and Mozambique
LNG1 AssetCo Limitada, related parties incorporated in Mozambique,
included transfer of project assets to AssetCo for an equity stake valued up
o Rs. 144.0 bn and true-up reimbursement.Due to delays in lenders’
approval for project financing, the previously planned asset restructuring
:;;V’::(’ g‘;ﬁgs:ﬂg?ﬁg’:ﬁg’:ge :‘;"gz‘i"[,\“’g ; could not be finalized in FY26 and has spilled over, requiring fresh
shareholder approval. The current resolution seeks approval for asset
03-Jul-2026 Ol & Natural Gas Corporation Postal Ballot Management | /\Ss8iCo, Limitada (as Asset for Equity transaction) and FOR FOR transfers in exchange for equity up to Rs. 231.8 bn. The fair value of the
Limited subsequent Equity for Equity transaction with Moz LNG1
HoldCo, Limitada, with an estimated value of around USD project assets will be determined by an independent third-party valuer.The
2,440 Mi"\(}ﬂ on liwe date of transfer. company has stated that AssetCo structure implementation transaction will
g take place on the ‘date of transfer’. However, we recognize that the company
has not provided any further information on the ‘date of transfer. We expect
companies to make detailed disclosures, including expected timelines in the
meeting notice. The transactions are intended to create an efficient project
financing structure, with the debt and assets housed within AssetCo. All
concessionaires will hold equity interest in HoldCo in line with their
participating interest in the Mozambique LNG block. We support the.
resolution.
ONGC proposed to extend its Debt Service Undertaking (DSU) for ONGC
Videsh Limited's 16% stake held through OVRL and BREML for financing its
Approval of Material Related Party Transaction(s) with respect B
03-Jul-2026 Ol & Natural Gas Corporation Postal Ballot Management to Area-1 Offshore Mozambique Project - Debt Service FOR FOR Investments In Area-1 Mazambique as par the project financing
Limited i arrangements. The existing DSU was effective til FY29 and ONGC seeks
9. approval to extend it up to FY33. The company has stated that the support
will be in the ratio of Therefore. we support the resolution
Supreme Industries Limited
To receive, consider and adopt:
&) The Audied financial saterments of the Company for the | We have relied upon the auditors' report, which has not raised concerns on
Bolanos Shost oo at 315t March. 2026, fho Statoment of Profit the financial statements. We note that the auditors have highlighted certain
03-Jul-2026 Supreme Industries Limited Annual General Management |and Loss and Cash Flow Statement, for the year ended on that FOR FOR issues with the audit rail. Based on the auditors' report, which is unqualified,
Meeting date and reports of the Board of Directors and Auditors the financial statements are in accordance with generally accepte
oo andl rep accounting policies and Indian Accounting Standards (IND-AS). We support
b) The Audited Consolidated Financial Statements of the the resolution
Companv for the Financial Year ended 31st March. 2026.
Total dividend for FY26 amounts to Rs. 36.0 per equity share and will
. ] aggregate to Rs. 4.6 bn. The payout ratio is 50.2% of the standalone PAT
Annual General :Z;eg‘a‘;: d";‘im‘:ﬁj’;“’ gg 2%“::3 i"f;::r':" ézer:‘e'::’:;‘“‘ which s in line with the stated target payout ratio in the range of 35-55% of
03-Jul-2026 Supreme Industries Limited v Management |/ O 3 O 2 e o e FOR FOR |net profits outlined in the dividend distribution policy. The policy was adopted
9 Do o el oo qany Y on 25 January 2017. We believe the company must review its dividend
pany. policy i ing the above, we support the
resolution.
MSKA and Associates LLP will replace Lodha and Co. LLP as statutory
Appointment of MSKA and Associates LLP, Chartered auditors upon the latter completing their aggregate tenure of ten years at the
Accountants (FRN: 105047W/ W101187), as the Statutory 2026 AGM. Lodha and Co. LLP were paid Rs. 16.0 mn as remuneration for
Auditors of the Company, to hold office for a term of five FY26. The company proposes to pay MSKA and Associates LLP
Annual General consecutive years from the conclusion of the 84th Annual remuneration of Rs. 12.0 mn plus applicable taxes and reimbursement of out-|
03-Jul-2026 Supreme Industries Limited Meeting Management | o oral Meeting (AGM) until the conclusion of the 89th AGM FOR FOR of-pocket expenses for FY27 and FY28 inclusive of quarterly reviews, tax
of the Company, on such remuneration as may be mutually audit and corporate governance certification. The audit fees for subsequent
agreed upon between the Board of Directors and the Statutory years will be determined annually by the board on the recommendation of the
Auditors. Audit Committee. The proposed audit fees is commensurate with the size of
business. We support the resolution.
V.K. Taparia, 70, is part of the promoter group and Executive Director of the
company. He has been associated with the company for the past 41 years.
. : He attended 100% of the board meetings (7/7) in FY26. He was reappointed
To appoint Director in place of Shri V.K. Taparia (Director
as Executive Director in FY 2024 for a period commencing from 7 January
03-Jul-2026 Supreme Industries Limited A““,‘\‘fe'e(z:"e'a‘ Management 'Sde‘z’;‘r“fl'“‘;‘;'r‘:‘;‘ d“a:&i‘;ze)‘s“;"“r;:: ;‘:‘:‘r:‘;‘l’);‘: 2% “’b"e FOR FOR 2024 till 30 September 2027. He retires by rotation. We highlight that he
9 pol K‘ry“se" e |n|menty g eligible, attained the age of 70 years on 26 October 2025, prior to the upcoming
ppol AGM. We expect companies to seek shareholder approval before a director
attains the age of 70 years, as required under the regulations.
i the above. we support the resolution.
Ratification of remuneration of Rs 8.00 lakns per annum plus
reimbursement of all out of pocket expenses, payable to M/s.
) Annual General Kishore Bhatia and Associates (FRN: 00294), appointed as The total remuneration of Rs. 0.8 mn proposed to be paid to the cost auditors
03-Jul-2026 Supreme Industries Limited Mesting Management | e Boars of Diroctrs of s Compary 10 FOR FOR i FY27 is reasonable compared to the size and scale of operations. We
conduct the Audit of the Cost records of the Company for the support the resolution
financial year ending on 31st March, 2027.
Bharat C tion Limited
At the 2025 AGM, BPCL sought shareholder approval for material related
party transactions with its step-down wholly owned subsidiary BVMBV, in
. " relation to the proposed restructuring of the Mozambique LNG Project. The
:r:r:'s"ee;"';'f;:';i‘a‘:f Gp ;;fm: :"‘:;"“fo"(:c)' ‘25‘:;5"3”3’;;[ transactions with Mozambique LNG1 HoldCo Limitada and Mozambique
Vontures Mosambique BV, (a step- dmpm JW ony owmed LNG1 AssetCo Limitada, related parties incorporated in Mozambique,
bty of the Cgm o o di: 0, nic"' o interest in included transfer of project assets to AssetCo for an equity stake valued up
et gfshwe Mm‘:“bi;ue pwigm) o ,?Aaoz LﬁfG st to Rs. 86.0 bn, true-up reimbursement and equity contribution for future
it (AnsaiCo) (an o ey tromaaetion) and project funding.Due to delays in lenders’ approval for project financing, the
subsequent Equity for Equity transaction with Moz LNG1 AssetCo structure could not be implemented in FY26 and has spilled over,
050012026 Bharat Petroleum Corporation postal Ballot Management | HoGa L mitoda tvlor Fc0) for am astimitod aaiut of for For |reatiring revised shareholder approval. The current resolution seeks approval
Limited around USD 1,290.50 Million, on the date of transfer and that for asset transfer for equity of up to Rs. 123.9 bn. The fair value of the
e Boara of Diostarsof tha Gompany o1 any o parsonts) project assets will be determined by an independent thir-party valuer under
orosd by the Boarc, be ang @ horsby autharisen t ooriomn Articles 113 and 114 of the Mozambican Commercial Code. Since the
posit mcmeya” o donde e d’;hin el din” restructuring involves overseas entities and coordination with other project
Golegation of such authority a5 may be deemgd nemsg o interest holders, execution may extend beyond FY27 and approval is sought
ot 6 o effect 1o th Reoolution ot for the matiors for FY27 or thereafter. The transactions are intended to create an efficient
Cox’;“iws " mirewim o incidontal thereto, project financing structure, with the debt and assets housed within AssetCo.
All concessionaires will hold equity interest in HoldCo in line with their
participating interest in the Mozambique LNG block. Given this, we support
the resolution
To amendment of the existing guarantee supportin the form of
Debt Service Undertaking (DSU) by the Company for an
amount upto USD 1,920 Million, to senior creditors to
principally guarantee repayment of its proportionate share of
the senior debt obligations of the borrowers i.e. Mozambique
k;:)f;mFb"”au"e°[‘ﬁ§1°’gg§;yat‘c‘:n (Oc":m""’:n b‘i’;’:“‘(’ggi‘;e BPCL proposed to extend the validity of the existing DSU provided by BPGL
1 g Company Lda (O towards s participating interest of 10% of BPRL Ventures Mozambique B.V.
Borrower), (wholly owned subsidiaries of Mozambique LNG1 participating q
Bharat Petroleum Corporation Fokding Company L1 wherein BPRL Ventures Mozambiaue for financing its investments in Area-1 Mozambique as per the project
05-Jul-2026 P Postal Ballot Management g Company Ltd, wh a FOR FOR financing arrangements. The existing DSU was effective from 15 July 2020
Limited B.V., a step down subsidiary of the Company , holding 10%
- astep nterest), o “fe period umgas 1ys‘| Decemgber 2033 {ill 28 February 2029 and BPCL seeks approval to extend it upto 31
o e et henen e rment o gl o Bousd of December 2033. The company has stated that the support will be n the ratio
Directors of the Company or any other person(s) authorized by of sharenolding. Therefore, we support the resolution.
the Board, authorized to perform and execute all such deeds,
matters and things including delegation of such authority as
may be deemed necessary or expedient o give effect o this
Resolution and for the matters connected therewith or
incidental thereto.
Max Financial Services Limited
V. Krishnan, 62, was appointed as Manager on 1 July 2023 for a ferm of
Extension of term of Mr. V. Krishnan as the Manager of the three years. He has been associated with the Max Group since 1992 and has
Company as defined under Section 2(53) of the Act and a Key been involved in setting p of joint ventures, fund raising, mergers &
Managerial Personnel of the Company in accordance to the i business and corporate
provisions of Section 203 of the Act read with Clause 8 of the law compliances. Previously, he has served as the Company Secretary of the
Companies (Appoil and of i company from July 2019 to June 2023. He received remuneration of Rs.
05-Jul-2026 Max Financial Services Limited Postal Ballot Management | Personnel) Rules, 2014 and applicable provisions of Listing FOR FOR  |18.9mn for FY26. The company proposes to revise his remuneration at Rs.

Regulations, for a period of 2 (wo) years with effect from July
1, 2026 to June 30, 2028, for a total remuneration of up to Rs.
2,30,00,000/- per annum effective April 1, 2026, comprising
fixed compensation of Rs. 1,90,00,000/- and variable pay of up
to Rs. 40,00,000/-

23.0 mn per annum till the end of his term. The company also proposes to
pay a one-time special performance incentive of Rs. 2.5 mn to him. The
board has been judicious in payment of managerial remuneration in the past
and we expect it to continue to do so. However, the company must disclose
performance metrics that determine variable pay. Notwithstanding, we
support the resolution
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Toru Nakabayashi, 42, represents Mitsui Sumitomo Insurance Company
Limited on the board, which holds a 21.9% equity stake in the company. He
serves as the Head of Japan Desk and Strategic Business Development at

of the appoi of Mr. Toru Hong Leong Assurance Berhad, Malaysia. He is a senior insurance
05-0ul-2026 Max Financial Services Limited Postal Balot Management  |(DIN: 11703177), as Non-Executive, Non-Independent Director FOR FOR e e afsia 1 e e
tho Comanny iario i et by ratom professional with over two decades of experience across Japan, Indonesia,
and Malaysia, specialising in life and health insurance, corporate governance,
risk management, and strategic business development. His appointment s in
line with statutory requirements. We support the resolution.
Tata Power Company Ltd
We have refied upon the auditors' report, which has raised an emphasis of
matter regarding an unfavorable arbitration award of USD 40.3 mn in
To receive, consider and adopt the Audited Standalone August 2025. Since final outcome of the ltigation is pending, no adjustments
Annual General Financial Statements of the Company for the financial year | outec 0 ad)
07-0ul-2026 Tata Power Company Ltd Management a FOR FOR |have been made in the financial statements. Based on the auditors’ report,
Meeting ended March 31, 2026, together with the Reports of the Board e Do o fiancial ased o
of Directors and the Auditors thereon. which & ! f "
generally accepted accounting principles and Indian Accounting Standards
(ind AS). We support the resolution.
We have relied upon the auditors' report, which has raised an emphasis of
matter regarding an unfavorable arbitration award of USD 40.3 mn in
To receive, consider and adopt the Audited Consolidated August 2025. Since final outcome of the litigation is pending, no adjustments
Annual General Financial Statements of the Company for the financial year have been made in the financial statements. Based on the auditors’ report,
07-Jul-2026 Tata Power Company Ltd Meeting Management | .1 ieq March 31, 2026, together with the Report of the Auditors FOR FOR which is the financial arein with
thereon. generally accepted accounting principles and Indian Accounting Standards
(Ind AS). The company must explain why it has trade payables overdue for
IL"Ore than two years. We support the resolution.
The total dividend outflow for FY26 is Rs. 8.0 bn, and the dividend payout
ratio is at 71% of standalone profits after tax. The company’s dividend
07-Jul-2026 Tata Power Company Ltd Annual General Management | 10 declare a diidend on Equity Shares for the financial year FOR FOR distribution policy is undated and it is unclear when it was last reviewed. We
Meeting ended March 31, 2026.
believe the company must review its dividend distribution policy periodically.
i we support the resolution.
ot et . St O N G, 5oty T e i
07-Jul-2026 Tata Power Company Ltd M Management 00121863), who retires by rotation and being eligible, offers FOR FOR "y N " L .
ceting ! (100%) board meetings in FY26. His reappointment s In line with statutory
himself for re-appointment. "
‘e support the resolution.
Ms. Nishi Vasudeva, 70, is the former Chairperson and Managing Director of
Hindustan Petroleum Corporation Limited (HPCL) and has been associated
Appointment of Ms. Nishi Vasudeva (DIN: 03016991), as an with HPCL since 1979. Shs.has. four decades of experience in the petroleum
Annual General Independent Director of the Company, not liable to retire by sector, across various domains including marketing, corporate strategy,
07-Jul-2026 Tata Power Company Ltd M Management - ’ FOR FOR planning and information systems and has led key business transformation
ceting rotation, for a term commencing with effect from May 13, 2026 tems ar
Upto March 20, 2031 before ataining 75 years of age. and organizational restructuring projects. We note that she serves as an
Independent Director on the board of Tata Projects Limited since December
2022 and Tata Power Renewable Energy Limited since March 2024. Her
appointment is in line with statutory requirements. We support this resolution.
Deepak Kapoor, 67, is a former Chairperson of PWC India. He was named
partner in 1991 and was the Managing Director from 2007 to 2010 at PwC
India. He has over three decades of experience in audit and experience in
Appcintment of Mr. Despak Kapoor (DIN: 00162867, as an business advisory. He has experience in India and overseas across multiple
Annual General e Do o o b oo o indusiries including consumer industries products, manufacturing, telecom,
07-Jul-2026 Tata Power Company Ltd Management FOR AGAINST technology, healthcare, entertainment and media.
Meeting rotation, for a term of 5 (five) years commencing with effect Wi hat h Ind dent Direct the board of Tat
rom June. 1. 2006 upto May 31 2091, e note that he serves as an Independent Director on the board of Tata
Steel Limited since April 2017. With the proposed appointment, his overall
association with the Tata Group will exceed ten years. We do not support his
reappointment as an Independent Director. The company should consider
appointing him as a Non-Executive, Non-Independent Director instead.
Ratification of remuneration of Rs. 6,50,000 plus applicable
taxes, travel and actual out-of-pocket expenses incurred in
Annual General connecton (Vg‘:‘m‘"::g‘l‘:}'r‘im‘l’::a,f":’ev‘80'3/251 Sawsg Gupta and The total remuneration proposed to be paid to Sanjay Gupta and Associates
07-Jul-2026 Tata Power Company Ltd Management " FOR FOR as cost auditors for FY27 is reasonable when compared to the size and scale
Meeting appointed by the Board of Directors based on the S ot e ot o s
recommendation of the Audit Committee of Directors, as Cost .
Audiors of the Company to conduct the audit of cost records
bv the Companv for the FY 2026-27.
Nippon Life India Asset ]
The auditors have raised an emphasis of matier about a show cause notice
To consider and adopt from Securities Exchange Board of India (SEBI) alleging non-compliances of
a. the audited standalone financial statement of the Company certain provisions of applicable SEBI guidelines with respect to investments
Nippon Life India Asset Annual General for the financial year ended March 31, 2026 together with the amounting to Rs. 21.5 bn made in AT-1 Bonds of Yes Bank Limited by the
08-Jul-2026 oot Lte prived Management | reports of Board of Directors and Auditors thereon, and FOR FOR |then Reliance Mutual Fund (Now Nippon India Mutual Fund). No provision
b. the audited consolidated financial statement of the Company has been made for the same. Based on the auditors’ report, which is
for the financial year ended March 31, 2026 together with the the financial arein with generally
report of the Auditors thereon. accepted accounting policies and Indian Accounting Standards (IND-AS). We
support the resolution
To confirm the payment of Interim Dividend of Rs. 8- per
Nippon Life India Asset Annual General . The total dividend outflow for FY26 is Rs. 13.7 bn and the dividend payout
08-Jul-2026 Management Ltd Meeting Management | Equity Share and to declare a Final Dividend of Rs. 12.50 per FOR FOR ratio is 91.6% of standalone after-tax profits. We support the resolution.
Eauity Share for the financial vear 2025-26.
Winory Kimura, 59, is Senior Managing Executive Officer, Head of Global
Business at Nippon Life Insurance Company (NLI). In his over 30-year
To appoint a director in place of Mr. Minoru Kimura (DIN: career with NLI, he has engaged in corporate planning for more than 10
084012026 Nippon Life India Asset Annual General Management | 07497568). who retres by otation n terms of Section 152(6) ror o |vears. He also worked for Nissay Asset Management Corporation in
Management Ltd Meeting of the Companies Act, 2013, and, being eligible, offers himself investment planning from 2010 to 2014. He has represented NLI on the
for re-appointment. board since 21 April 2022. He attended 90% (9 out of 10) board meetings
held during FY26. He retires by rotation, and his reappointment meets all
statutory. We support the resolution
Hironao Kunita, 49, is General Manager, Global Asset Management
Business Unit, Global Business Headquarters at Nippon Life Insurance
Appointmentof M. Hironao Kurita (DIN: 11679042), 26 a Non Company (NLI). In the past, he served as Deputy Chief Representative at the
Nippon Life India Asset Annual General Executive Director of the Company (Nominee of Nippon Life London Representative Office. He also led foreign equity and alternative
08-Jul-2026 Pe Management pany y PO FOR FOR investments at Nissay Asset Management Corporation (2022-2024) and
Management Ltd Meeting Insurance Company) and that he shall be iable to retire by !
rotation. SQNG‘G as Senior Managing Director at Nws‘say Capl(a‘l Co. Ltd. (.2024-2025)
He will represent NLI on the board. He is liable to retire by rotation. His
appointment is in line with all statutory requirements. We support the
resolution.
The company proposes (o reduce 2.3 mn unalloated options from ESOP
2017 and transfer these to the proposed Nippon Life India Asset
Management Limited - Employee Stock Option Scheme 2026 (ESOS 2026)
(see resolution #7). Following the amendment, the aggregate option pool
08.4012026 Nippon Life India Asset Annual General Management | 0 consider and approve amendment to Nippon Lite India Assefl ror FoR |under ESOP 2017 will reduce from 23.5 mn options to 21.2 mn options. The
Management Ltd Meeting Management Limited - Employee Stock Option Plan 2017. amendments are administrative in nature and are being undertaken to
ransfer unallocated options from the existing ESOP schemes to the
proposed ESOS 2026. There s no incremental dilution arising from these
amendments. The company will continue to honour options already granted
under ESOP 2017. We support the resolution
The company proposes to reduce 6.8 mn unaliocated options from ESOP’
2019 and transfer these to ESOS 2026 (see resolution #7). Following the
amendment, the aggregate option pool under ESOP 2019 will reduce from
T, ) 27.9 mn options to 21.1 mn options. The amendments are administrative in
08-Jul-2026 N'p,‘\’:“ Life '"d'aLAsse‘ A““,‘\f' General Management L" consider ﬂfL‘é approve amendment o N"’P""Fh‘fe ‘2""1'3 Asset FOR FOR nature and are being undertaken to transfer unallocated options from the
anagement Ltd eeting anagement Limited - Employee Stock Option Plan 2019 existing ESOP schemes to the proposed ESOS 2026, There is no
incremental dilution arising from these amendments. The company will
continue to honour options already granted under ESOP 2019. We support
the resolution
The ESOS 2026 pool wil comprise 8.2 mn oplions, which are proposed o be
transferred from the unallocated options under ESOP 2017 (2.3 mn options)
and ESOP 2019 (6.8 mn options). Each option will be exercisable into one
equity share of face value Rs. 10 each. Since the options are being
ransferred from the unallocated pool under the existing ESOP schemes, the
084012026 Nippon Life India Asset Annual General Management | 0 onsider and approve Nippon Lie ndia Assat Management ror For |seheme does not resut in incrementa diution. The exercise price will not be
Management Ltd Meeting Limited - Employee Stock Option Scheme 2026. less than the average closing market price of the equity shares on the stock
exchange during the 30 trading days immediately preceding the grant date.
The options will vest over a period of up to four years, with a minimum
vesting period of one year. Given that the options are proposed to be granted
at market price, the scheme contours align the interests of employees with
those of We support the resolution.
’ - The company proposes to extend ESOS 2026 to the ligibie employees of
Nippon Life India Asset Annual General To consider and approve extension of Nippon Life India Asset subsidiaries of the company, working in India or outside India. We support
08-Jul-2026 s Management | Management Limited - Employee Stock Option Scheme 2026 FOR FOR ) y !
anagement Ltd Meeting hisfiniiviwilenotiotmprinpiriimso the extension of stock option schemes to unlisted subsidiaries. Further, our
view is linked to resolution #7. We support the resolution
The company proposes to extend ESOS 2026 to the eligible smployees of the]
R To consider and approve extension of Nippon Life India Asset holding company, i.e., Nippon Life Insurance Company, working in India or
08-Jul-2026 Nippon Life India Asset Annual General Management | Management Limited - Employee Stock Option Scheme 2026 FOR FOR outside India. We support the extension of stock option schemes to unlisted

Management Ltd

Meeting

to the employees of holding company of the Company.

holding companies. Further, our view is linked to resolution #7. We support
the resolution.
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Nippon Life India Asset

Annual General

To consider and approve extension of Nippon Life India Asset
Management Limited - Employee Stock Option Scheme 2026

Through resolution #10, the company proposes to extend ESOS 2026 to
eligible employees of group companies, including associate companies. The
company has clarified that the resolution is an enabling provision intended to
address employee secondment / deputation within the group. The objective is
to ensure that employees who are seconded or transferred to group /
associate companies for company-initiated business reasons are not
disadvantaged in respect of their existing o future ESOP grants merely

08-Jul-2026 Management Ltd Meeting Management |, o employees of group company(ies), including associate FOR FOR because of the movement. The company has further clarified that the intent
company, of the Company. is not to make ESOP grants to employees of group / associate companies in
the ordinary course. Grants, if any, will be limited to employees who are
seconded or transferred for business reasons initiated by the company.
Given that the resolution is intended to faciltate business-driven employee
mobilty and protect seconded / ransferred employees, we support the
resolution.
Tata Motors Passenger Vehicles Ltd
We have refied upon the auditors' report, which has raised an emphasis of
matter regarding the accounting for the Scheme for demerger of commercial
vehicles business from the (formerly) Tata Motors into TML and
amalgamation of Tata Motors Passenger Vehicles Limited into Tata Motors
Limited. Pursuant to the NCLT-approved Scheme, Tata Motors Passenger
To receive, consider and adopt the Audited Standalone Vehicles Limited has accounted for the demerger of the commercial vehicles
Annual General Financial Statements of the Company for the financial year business from the appointed date of 1 July 2025, instead of 25 August 2025,
08-Jul-2026 Tata Motors Passenger Vehicles Ltd Meeting Management ended March 31, 2026 together with the Reports of the Board FOR FOR the NCLT approval date required under Ind AS 10.
of Directors and the Auditors thereon The audiors have also highlighted certain issues with the audit trail; however,
their opinion is not modified in this regard. Further, the company must
disclose the reasons for having undisputed payables overdue for 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 have relied upon the auditors' report, which has raised an emphasis of
matter regarding the accounting for the Scheme for demerger of commercial
vehicles business from the (formerly) Tata Motors into TML and
amalgamation of Tata Motors Passenger Vehicles Limited into Tata Motors
Limited. Pursuant to the NCLT-approved Scheme, Tata Motors Passenger
To receive, consider and adopt the Audited Consolidated Vehicles Limited has accounted for the demerger of the commercial vehicles
Annual General Financial Statements of the Company for the financial year business from the appointed date of 1 July 2025, instead of 25 August 2025,
08-Jul-2026 Tata Motors Passenger Vehicles Ltd Meeting Management ended March 31, 2026 together with the Report of the Auditors FOR FOR the NCLT approval date required under Ind AS 10.
thereon. The auditors have also highlighted certain issues with the audit trail; however,
their opinion is not modified in this regard. Further, the company must
disclose the reasons for having undisputed payables overdue for more than
two years. Based on the auditors’ report, which is unqualified, the financial
statements are in accordance with generally accepted accounting policies
l&nd Indian Accountina Standards (IND-AS).
y Annual General To declare a dividend on Equity Shares of the Company for the The total dividend outflow for FY26 is Rs. 11.1 bn and the dividend payout
08-Ju2026 | Tata Motors Passenger Vehicles Lid Meetina Management | financial vear ended March 31. 2026. FoR FOR __|ratiodis 28.8% of standalone after-tax profits. We suovort the resolution.
N. Chandrasekaran, 63, is the Chairperson of Tata Sons Private Limited, the
holding company and promoter of all Tata group companies. Pior to that, he
Annual General To appoint a Director in place of Mr. N Chandrasekaran (DIN: served in several positions at TCS including as the CEO. He has been on the
08-0u-2026 | Tata Motors Passenger Vehicles Ltd Management  [00121863), who relires by rotation and being eligible, offers FOR FOR |board of the company since 2017. He attended all eight board meetings held
Meeting
himself for re-appointment. in FY26. He retires by rotation and his reappointment is in line with statutory
requirements. We note that his tenure as Chairperson of Tata Sons Private
Limited ends in February 2027. We support the resolution.
'A-Noor Ramj, 72, s former Group Chief Digital Officer at Prudential PIc.
Prior to that he was he held CEO and senior technology leadership roles at
izations like Misys PLC, Calypso Technologies, British Telecom Group,
Qwest Communications, Dresdner Kleinwort Benson, UBS Group AG and
Re-appointment of Mr. A-Noor Ramji (DIN:00230865), as an Credit Suisse First Boston. He is currently Chairperson of Digital Growth
. Annual General Independent Director of the Company, not liable to retire by Advisors Limited. He was appointed to the board of the company in May
08-Jul-2026 | Tata Motors Passenger Vehicles Ltd Meeting Management |\ tion, for the second consecutive term, i.e., from May 1, FOR FOR 2022. He attended all the board meetings held in FY26. The company seeks
2027 upto May 17, 2029 (both days inclusive). approval to reappoint him from 1 May 2027 till 17 May 2029 when he will
attain 75 years of age and cease to be a Director as per the terms of the
Governance Guidelines for Tata Companies on Board Effectiveness. His
reappointment is in line with statutory requirements. We support the
resolution.
To appoint Branch Auditor(s) of any Branch Office of the
:"’""’,f"y' W't‘e'dhe: Zx's“”g °f' which ’“da,y be °"e"e"’a°“‘|";eg The company seeks shareholder approval to authorize the board to appoint
§ Annual General ereafter, outside India, any firm(s) and/or person(s) qualifie branch auditors and fix their remuneration for its branches outside India. The
08-0u-2026 | Tata Motors Passenger Vehicles Ltd Management [t act as Branch Auditors in consultation with the Company’s FOR FOR i ¢ !
Meeting o company should have disclosed a profile of the branch auditors and their
uditors, any persons, qualified to act as Branch Auditors Y e e o
within the provisions of Section 143(8) of the Act and to fix their proposed remuneration. 9. PP
Ratification of the remuneration of Rs 9,00,000/- plus
Annual General ;"C‘ﬂﬁ:glﬁ“zz’f‘?“;’:ﬁ" :R: ‘;“‘; :Lg?‘:::;:glz ?;h;;:xr:s:: " The total remuneration proposed to be paid to the cost auditors in the
08-Jul-2026 Tata Motors Passenger Vehicles Ltd M Management . " FOR FOR financial year ending 31 March 2027 is reasonable compared to the size and
ceting Co., Cost Accountants (Firm Registration No. 000004) as Cost jliipathbuiniibtiiviteimestridyne
Auditors to conduct the audit of the cost records maintained by :
the Company for the financial vear endina March 31. 2027
The company seeks approval for related party transactions with FIAPL and
for transactions between TPEML and FIAPL of Rs. 329.78 bn and Rs. 93.34
bn, respectively, during FY27. Fiat India Automobiles Private Ltd (FIAPL) is a
joint operations company, established between Stellantis Europe S.p.A
(formerly known as FCA ltaly S.p.A (FIAT Group)) and the company for
Material Related Party Transaction(s) of the Company and its manufacturing motor vehicles, parts, and components in India. The proposed
identified wholly owned subsidiary viz., Tata Passenger Electric transactions include purchase and sale of vehicles, related services under
Mobility Limited (TPEML), with Fiat India Automobiles Private the contract manufacturing agreement which includes purchase of related
Annual General Limited (FIAPL), a Joint Operations of the Company for an tools and dies capitalised in books and interest on payables / receivables in
08-Ju-2026 | Tata Motors Passenger Vehicles Ltd Vet Management  |aggregate value not exceeding Rs. 32,978 crore and Rs. 9,334 FOR FOR |ordinary course of business and interest on account of lease accounting. As
crore, respectively during the FY27 provided that such per the AGM notice, in FY26 the transaction between the company and
on(s), contrac(s), isfare FIAPL and TPEML and FIAPL aggregated Rs. 150.73 bn and Rs. 13.36 bn,
carried out at an arm's length pricing basis and in the ordinary respectively. As per the annual report the transactions between the company
course of business. and FIAPL aggregated Rs. 76.2 bn in FY26. The company must clarify the
reason for the discrepancy and must also clarify the reason for seeking
approval for a higher limit for related party transactions in comparison to
previous year. Nevertheless, the proposed transactions of the company and
TPEML with FIAPL are largely operational i nature and at arm's length. We
support the resolution.
The company seeks approval for related party transactions of Jaguar Land
Rover Limited, a wholly owned subsidiary, with Agratas Energy Storage
) ) Solutions Private Limited (Agratas India) and Agratas Limited (Agratas UK).
R P emsaion(s) of Jaguar Land Rover Agratas Energy Storage Solutions Private Limited (Agratas) is an 88%
imited, subsidiary of the Company, with Agratas Energy olutions P 6
f the Com subsidiary of Tata Sons Private Limited, whereas balance 12% stake s held
Storage Solutions Private Limited (Agratas India) and Agratas
Limiton (Agratas UK) (eollectivey, the Agratas Groum), by AESC Apollo Holding Limited, which is also a technology partner. Agratas
thvely, the Limited (Agratas UK) is a wholly owned subsidiary of Agratas India. Agratas
Annual General subsidiaries of Tata Sons Privata Limited, the Promoter of the Group operates in the battery manufacturing industry. Its core business
08-Ju-2026 |Tata Motors Passenger Vehicles Ltd val o Management | Company for an aggregate value likely to exceed Rs. 5,000 FOR FoR |0 " usi
ceting ‘ involves the design, development, and production of advanced lithium-ion
crore over the tenure of the agreement including the value not e O o
exceeding is Rs. 400 crore during the FY27 provided that such ery cells and energy storage solutions. The proposed transactions involve
" s an agreement for supply of bateries value likely to exceed Rs. 50.0 b over
contract(s), isfare the period of the agreement. The proposed limit for FY27 is Rs. 4.0 bn. As
carried out at an arm’s length pricing basis and in the ordinary '@ period of the agreement. The propos o 'S Rs.
: per the credit rating rationale, while Jaguar and Rover Automotive Plc are
course of business
currently the anchor customers, going forward, the company has plans to
Supply battery products to other automotive, mobilty, and ESS customers.
Hence, we support the resolution.
Asian Paints Limited
To receive, consider, and adopt the
g*g::a::‘f’gffh:‘z:zf";;f;'e:";:z';ﬁ'fg‘mfc‘: e We have refied upon the audiors' report, which has not rased concerns on
o Annual General together with the reports of the Board of Directors and Auditors the financial statements. Based on the auditors report, which is unqualified,
og P
09-Jul-2026 Asian Paints Limited Mostng Management |, P98er il FOR FOR [the financial statements are in accordance with generally accepted
(B) the audited consolidated financial statements of the ;ﬁ;‘;‘g&%gf"”es and Indian Accounting Standards (IND-AS). We support
Company for the financial year ended 31st March 2026
together with the report of Auditors thereon.
To declare and payment of final dividend of Rs. 23 per equity Including the interim dividend of Rs. 4.5 per share, the total dvidend for
N Annual General share of the face value of Rs. 1 each fully paid up, of the FY26 is Rs 27.5 per share. The total dividend outflow is Rs. 26.4 bn. The
09-Jul-2026 Asian Paints Limited Meeting Management | 5 any, as recommended by the Board of Directors of the FOR FOR dividend payout ratio for FY26 is 62.2% of standalone PAT (66.3% in FY25).
Company for the financial vear ended 31st March 2026. We support the resolution
Manish Choksi, 58, s part of the promoter family. He joined Asian Paints
Limited in 1992 and has held various positions across Sales, Information
Technology, Supply Chain, Chemicals, International Business and Human
Resource functions of the Company. In the past, he held the position of
Annual General To appoint a Director in place of Mr. Manish Choksi (DIN: President International Business, IT, HR and Chemicals. He was a member
09-Jul-2026 Asian Paints Limited tive Director of the Company, liable FOR FOR |of the Executive Council of Asian Paints Group and reported to then

Meeting

.asa
1o reire by rotation, offers himself for re-appointment.

Managing Director and CEO of the Company. He has been a Non-Executive
Non-Independent Director on the company since 22 October 2018. He
attended all seven board meetings held in FY26. He retires by rotation, and
his i as Non-Executive N Director meets all
statutory We support the resolution.
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Annual Genera\

To appoint a Director in place of Ms. Amrita Vakil (DIN

‘Amrita Vakil, 45, is part of the promoter family. She began her career at
Asian Paints Limited in 2003 in the Human Resource department. She was
responsible for end-to-end training of the executive cadre of the company. In
2005, she joined Frost & Sullivan, an American Consulting company as a
Senior HR Executive and managed a Generalist HR profile. She handled HR

09-Jul-2026 Asian Paints Limited eeting Management ?{?:;“::2:)mafafo'r‘:°§,Z’::%:‘rvsiﬂ’:r°r‘:’a"' g::lg‘;':‘pa"y' liable FOR FOR operations for all their India & Middle East offices. She has been on the
Y g PP - board as Non-Executive Non-Independent Director since 14 May 2014. She
attended all seven board meetings held in FY26. She refires by rotation, and
her reappointment meets all statutory requirements. We support the
resolution.
Appoiniment of S R B C and CO LLP, Charlered Accountants
(Firm Registration No. 324982E/E300003), as the Statutory SR B C & Co LLP will replace Deloitte Haskins & Sells LLP as statutory
Auditors of the Company, to hold office for a term of five auditors, who will complete their five-year term at 2026 AGM. Deloitte
consecutive years from the conclusion of this 80th Annual Haskins & Sells LLP were paid Rs. 32.6 mn as remuneration for FY26. The
09.4012026 Asion Paints Limited Annual General Management | GEneral Meeting il he conclusion of 85th Anrual General ror for |company proposes paying S RB C & Co LLP Rs. 24.0 mn plus applicable
Meeting Meeting of the Company, on such annual remuneration, taxes and reimbursement of out-of-pocket expenses for FY27. The
excluding applicable taxes and out of pocket expenses at remuneration for the remaining period of the term shall be fixed by the Board
actuals, as shal be fixed by the Board of Directors of the of Directors. The proposed audit fee is commensurate with the size of
Company, based on the recommendation of the Audit business. We support the resolution.
Committee and in with the Statutory Auditors.
Ratification of remuneration of Rs. 10,50,000 excluding
applicable taxes and reimbursement of out-of-pocket expenses
N Annual General at actuals payable to Joshi Apte and Associates, Cost The total remuneration proposed is reasonable compared to the size and
09-Jul-2026 Asian Paints Limited Meeting Management |\ ountants (Firm Registration No.: 000240), Cost Auditors of FOR FOR scale of the company’s operations. We support the resolution.
the Company to audit the cost records of the Company for the
financial vear endina 31st March 2027
Miind Sarwats, 66, s the Founder and Designaled Partner of Increate Value
To re-appoint Mr. Miind Sarwate (DIN: 00109854), as an Advisors LLP. He has over four decades of experience across finance,
Annual General Independent Director of the Company, not liable to retire by governance, aud, risk management, strategy and board oversight. He has
09-Jul-2026 Asian Paints Limited o e Management | rotation, to hold office for a second term of five consecutive FOR FOR  |been an independent Director on the board of Asian Paints Limited since 21
9 years commencing from 21t October 2026 up to 20th October October 2021. He attended all seven board meetings held during FY26. His
2031. reappointment as Independent Directors meets all statutory requirements.
We support the resolution.
‘Sudhir Sitapati, 49, Is Managing Director and CEO of Godrej Consumer
Products Limited. He serves as Chair of the CIl FMCG Committee and has
previously co-chaired the CIl National Committee on Food Processing. Prior
o o S o e N e
09-Jul-2026 Asian Paints Limited Management P pany, d FOR FOR Unilever, where he led teams across categories and functions in India,
Meeting rotation, to hold office for a term of five consecutive years ! ! !
e oo 56tk My 2020 t0 3610 oy 2051 Europe, South-East Asia, and Africa. His last role was as Executive Director
: ~ Foods and Refreshments at Hindustan Unilever. His appointment as
independent Director meets all statutory requirements. We support the
olution.
JSW Energy Limited
To receive, consider and adopt the audited Standalons We have relied upon the auditors' report, which has not raised concerns
about the financial statements. Based on the auditors' report, which is
Financial Statements of the Company for the financial year e e dond o
Annual General ended 31st March 2026, together with the Reports of the Board accepted accounting policies and Indian Accounting Stzndar%s (\NDyAsi We
09-Jul-2026 JSW Energy Limited Management | of Directors and the Statutory Auditor thereon and the audited FOR FOR d " " ID-AS
Meeting dthe € note that the auditors have not highiighted any issues with the audit trai.
Consolidated Financial Statements of the Company for the o
areholders must engage with the company to understand the rationale of
financial year ended 31st March 2026, together with the Report the company having overdue payables for over two years. We support the
of the Statutory Auditor thereon. pany having pay: years. PP
|resolution
The company has proposed a final dividend of Rs. 2.0 per equity share of
09-Jul-2026 JSW Energy Limited Annual General Management |Re-10.of e Company fo ho e yoar snded 315t Mo FOR FoR  |facevalueRs, 10.0 forthe year ended 31 March 2026. The fotal dividend
£ Meeting & 006, pany ¥ outflow for FY26 is Rs. 3.5 bn. The dividend payout ratio is 40.9%
after-tax profits. We support the resolution
To appoint a Director in place of Mr. Sharad Mahendra (DIN: Sharad Mahendra, 59, Joint Managing Director and CEO (Designate) has
. . Annual General 02100401), who retires as a Director by rotation at this Annual served on the board since December 2023. He attended all nine (100%)
09-Jul-2026 JSW Energy Limited Meeting Management | 5o oral Meeting and, being eligible, has offered himself for re- FOR FOR board meetings held in FY2026. He retires by rotation and his reappointment
appointment is in line with statutory requirements. We support the resolution
;a""“m" of remuneration of Rs. 1,65,000/- reimbursement ABK & Associates will be appointed as cost auditors for FY27 and will be paid|
out of pocket expenses at actuals plus applicable taxes,
” a remuneration of Rs. 165,000 and reimbursement of out-of-pocket
. Annual General payable to ABK and Associates, Cost Accountants, (Firm
09-Jul-2026 JSW Energy Limited v Management FOR FOR [expenses at actuals plus applicable taxes. The proposed remuneration is
eeting Registration No. 000036) as a Cost Auditor for the conduct of "
a reasonable compared to the size and scale of the company’s operations. We
the auditof the cost accounting records of the Company for the reasonable compared
financial vear endina 31st March 2027. PP
Re-appointment of Mr. Rajiv Chaudhri (DIN: 10134162), as an Rajiv Chaudhii, 68, Ts the Founder and CEO of Sunsara Capital. He has
. Annual General Independent Director, not liable to refire by rotation, for a served on the board as an Independent Director since July 2023 and
09-Jul-2026 JSW Energy Limited Meeting Management | o ond term of 5 consecutive years with effect from 14th July FOR FOR attended all nine (100%) board meetings in FY26. His reappointment meets
2026 tll 13th July 2031. all statutory We support the resolution
JMPCL owns a 3,600 MW thermal power plant consisting of 1,800 MW
operational capacity (95% tied up under long/medium-term PPAs) and 1,800
) ) MW under construction (with one 600 MW unit ~40% complete). JSW
Material Related Party Transactions between the Company and Eerey oo T4 ke MSCL i s Corpores mboency
JSW Mahanadi Power Company Limited, a subsidiary of the ) <
Annual General o o e oot e 3 678 Resolution Process on 6 March 2025, while the balance 26% stake was held
09-Jul-2026 JSW Energy Limited jrey Management | oo O B g e e o oo FOR FOR by lenders. Proposed related party transactions comprise operational and
9 » during ial ye b ! financial assistance transactions that are in the ordinary course of business,
atall times be on an arm's length basis and in the ordinary f ransactions hatare In e ordmary o "
et o B o e Cone e PEL executed on an ams-length basis. During FY26, transactions aggregated
Rs. 1.5 bn. While we note financial assistance should ideally be aligned with
shareholding, we recognize that balance stake in JMPC is held by lenders is
not expected to provide financial support. We support the resolution.
JSWREVL s a group-captive joint venture between JSWNEL (74%) and
JSW Steel (26%), supplying renewable energy and green hydrogen to JSW
Material Related Party Transactions between the Company and Steel from its 225 MW solar, 638 MW wind, 138 MW pumped storage, and
S vee green hydrogen facilties. The proposed transactions between JSW Energy
JSW Renewable Energy (Vijayanagar) Limited, a subsidiary of
and JSWREVL comprise commercial ransactions and expense
- Annual General the Company for an aggregate amount not exceeding Rs. 5,102 j mmer ” )
09-Jul-2026 JSW Energy Limited val o Management h agor " FOR FOR |reimbursements as wel as financial assistance and are in the ordinary
eeting crores, during the financial year 2026-27 to be carried out shall o e oanery.
atall times be on an arm's length basis and in the ordinary course of business. While we nofe financial assistance should ideally be
! aligned with shareholding, we recognize JSW Steel's equity investment to be
course of business of the Company and JSWREVL. g Ste
srictly for regulatory purposes only and hence it is not expected to provide
financial support. Transactions in FY26 aggregated Rs. 28.9 mn. We support
the resolution
JSW Energy (Utkal) Limited (JSWEUL), s 86% subsidiary of JSW Energy,
the residual 5% equity being held by lenders. JSWEUL has two thermal
Material Related Party Transactions between the Company and power plants of 350 MW each. Transactions in FY26 aggregated Rs. 2.4 bn
JSW Energy (Utkal) Limited, a subsidiary of the Company for With JSWEUL's both thermal power plants being operational, there is an
. - Annual General an aggregate amount not exceeding Rs. 4,486 crores during increased requirement for working capital and other funded and non-funded
09-Jul-2026 JSW Energy Limited Meeting Management | financial year 2026-27 to be carried out shall at all times be FOR FOR assistance. Other transactions between the company and JSWEUL such as
on an arm's length basis and in the ordinary course of business transactions of sale, reimbursement of expenses, etc. are also expected to
of the Company and JSWEUL. increase. The are and will be onan
arm's length basis and in the ordinary course of business. We support the
resolution.
Material Related Party Transactions between the Company and JSW Steel s a promoter group entity, engaged in the production of steel
JSW Steel Limited, a related party for an aggregate amount not JSW Energy supplies power to JSWSL and provides operation and
- Annual General exceeding Rs. 3,662 crores, during the financial year 2026-27 senvices. The company also purchases fuel, steel and other
09-Jul-2026 JSW Energy Limited Meeting Management |/ 1o carried out shall at all times be on an arm’s length basis FOR FOR materials from JSW Steel. The transactions are operational and will be
and in the ordinary course of business of the Company and undertaken on an arm's length basis and in the ordinary course of business.
JSWSL. T in FY26 Rs. 14.1 bn. We support the resolution
The approval is being sought for the proposed contracts / arrangements that
JSW Steel or any of its subsidiaries / JVs and JSW Energy's identified
Material Related Party Transactions benefiting JSW Steel vendors may enter into in FY27, for the procurement of steel / steel alloys
Limited or any of ts subsidiaries /JVs for an aggregate amount aggregating Rs. 20.8 bn, required for manufacturing / supply of boilers meant
Arnual General not exceeding Rs. 2,075 during the financial year 2026-27 to for JSW Thermal Energy Limited (JSWTEL). We understand, the company is
09-Jul-2026 JSW Energy Limited Management | be carried out shall at all times be on an arm's length basis and FOR FOR [nota party to the supply contracts, incurs no financial obligations or cash
ceting e ;
in the ordinary course of business of the Company and JSWSL outflows, and exercises no control over the accounts or pricing terms
/its subsidiaries / JVs / companies forming part of the JSW negotiated between the independent vendors and JSW Steel. Furthermore,
Group. Sourcing from JSW Steel is a routine operational measure to ensure
technical consistency and quality for the JSWTEL project. Given the absence
of economic or financial risk to JSW Energy, we support the resolution
JSW Energy is executing the 1,600 MW Salboni Phase- thermal power
project in West Bengal via its subsidiary, JSWTEL, under a 25-year PPA with
) ) West Bengal State Electricity Distribution Company Limited (WBSEDCL). To
Material Related Party Transactions between JSW Thermal mitigate equipment supply risks, shareholders at the January 2026 EGM
Energy Two Limited, a wholly owned subsidiary of the !
o Tomion S50 Fomer Syt oot Limitod approved an RPT of up to Rs. 25.0 bn with TJPS for Phase-| engineering
09-Jul-2026 JSW Energy Limited Annual General Management  |an associate of the Company for an aggregate amount not FOR FOR services and two 800 MW turbine generators. For Phase-ll, subsidiary

Meeting

exceeding Rs. 3,750 to be carried out shall at all times be on an
arm's length basis and in the ordinary course of business of
JSWTE2L and TJPS.

JSWTE2L initially signed a PSA for a 2x800 MW project, which has now
been expanded to 3x800 MW (2,400 MW) following stale dlscusswons to
maximize cost effi and shared i

supply risks for Boller-Turbine-Generator (BTG) equ.pmem JSWTE2L now
proposes a five-year RPT with TJPS of up to Rs. 37.5 bn for the supply of
turbine generators for the expanded 3-unit Phase-Il project
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Material Related Party Transactions between JSW Neo Energy
Limited and JSW Renew Energy (Kar) Limited, subsidiaries of

JSW Neo Energy Limited (JSWNEL) houses the renewable operations of
JSW Energy. JSWREKL — a wholly owned subsidiary of JSWNEL is in the
process of setting up a hybrid solar-wind-storage project in Karnataka to
supply captive power to JSW Steel. To comply with regulations for captive
power plants, JSW Steel will hold 26% equity in JSWREKL in FY27,

s - Annual General the Company for an aggregate amount not exceeding Rs. 7,467 resulting in it ceasing to be a wholly owned subsidiary of JSWNEL. Given
G8SIuE2025 JSW Energy Limited Meeting Management | o/ e during the financial year 2026-27 1o be carried out shall FOR . regulations dictate the equity holding, we do not expect JSW Steel to extend
atall times be on an arm’s length basis and in the ordinary financial support to JSWREKL. The transactions between JSWNEL and
course of business of JSWNEL and JSWREKL. JSWREKL covering goods, services, and financial assistance are operational
and will be undertaken on an arm's length basis and in the ordinary course of
business. Transactions in FY26 aggregated Rs. 3.7 bn. We support the
resolution.
JSWNEL's wholly owned subsidiary, JSW Renew Energy Thres Limited
(JSWRESL), is setting up a 350 MW hybrid wind-solar project in
Material Related Party Transactions between JSW Neo Energy :"e'a:‘aa"?s::?c'r";”wey C::(';‘;e m:’jgdvs‘s"‘/;l‘ﬁl :z fj?:gpa‘yz‘gﬂ;" i
Limited and JSW Renew Energy Three Limited, subsidiaries of gulat plive power plants, JSV ! q o equity
Annual General the Company for an aggregate amount not exceeding Rs. 6,420 stake in JSWRESL in FY27 resulting in it ceasing to be a wholly owned
09-Jul-2026 JSW Energy Limited v Management -0 FOR FOR |subsidiary of JSWNEL. Given regulations dictate the equity holding, we do
eeting crores, during the financial year 2026-27 to be carried out shall
. - . not expect JSW Steel to extend financial support to JSWRE3L. The
atall times be on an arm’s length basis and in the ordinary °
transactions between JSWNEL and JSWRESL covering goods, services, and
course of business of JSWNEL and JSWRES3L. .
financial assistance are operational and will be undertaken on an arm’s
length basis and in the ordinary course of business. Transactions in FY26
aqareaated Rs. 9.2 bn. We support the resolution.
JSWREVL operates as a captive green energy supplier to JSW Steel and
Material Related Party Transactions betwsen JSW Neo Enargy JSWNEL held 74% stake in JSWREVL and balance 26% stake is held by
Limited and JSW Renewable Energy (Vijayanagar) Limited, !
JSW Steel. As JSW Steel's equity stake is strictly mandated by captive power
Annual General subsidiaries of the Company for an aggregate amount not regulations, it s not expected to extend financial support to JSSWREVL. The
09-Jul-2026 JSW Energy Limited v Management  |exceeding Rs. 6,264 crores during the financial year 2026-27 FOR FOR g -
eeting g transactions between JSWNEL and JSWREVL covering goods, services,
to be carried out shall at all times be on an arm’s length basis N o 9
° > and financial assistance are operational and will be undertaken on an arm's
and in the ordinary course of business of JSWNEL and ;
length basis and in the ordinary course of business. Transactions in FY26
JSWREVL. "
Rs. 3.8 bn. We support the resolution.
JSWNEL's wholly owned subsidiary, JSWREC2L, is setting up a 210 MW
hybrid solar-wind project to supply caplive power to JSW Steel Coated
Material Related Party Transactions between JSW Neo Energy Products Limited (a subsidiary of JSW Steel). To satisfy captive regulations,
Limited and JSW Renewable Energy Coated Two Limited, JSW Steel Coated will acquire a 26% equity stake in JSWREC2L in FY27
Annual General subsidiaries of the Company for an aggregate amount not resulting in it ceasing to be a wholly owned subsidiary of JSWNEL. Given
09-Jul-2026 JSW Energy Limited vy Management | exceeding Rs. 2,881 crores, during the financial year 2026-27 FOR FOR |regulations ictate the equity holding, we do not expect JSW Steel Coated to
9 to be carried out shall at all times be on an arm’s length basis extend financial support to JSWREC2L. The transactions between JSWNEL
and in the ordinary course of business of JSWNEL and and JSWREC2L covering goods, services, and financial assistance are
JSWREC2L. operational and will be undertaken on an arm'’s length basis and in the
ordinary course of business. Transactions in FY26 aggregated Rs. 1.0 bn.
We support the resolution.
JSWRET2L is setting up a 163 MW wind energy project to supply power to
) ' IMFA and JSWNEL held 74% in JSWRE12L and balance 26% was held by
Material Related Party Transactions between JSW Neo Energy Indian Metals & Ferro Alloys Limited (IMFA). As IMFA's equity stake is
Limited and JSW Renew Energy Twelve Limited, subsidiaries N N
Annual General of the Company for an aggregate amount not exceeding Rs. strictly mandated by captive power regulations, it s not expected to extend
09-Jul-2026 JSW Energy Limited Management y FOR FOR financial support to JSWRE12L. The transactions between JSWNEL and
Meeting 2,201 crores, during the financial year 2026-27 to be carried - N -
! Y ’ JSWREN2L covering goods, services, and financial assistance are
out shall at al times be on an arm's length basis and in the o oo e e
ordinary course of business of JSWNEL and JSWRE12L. operational and will be undertaken on an arm s length basis and In the
ordinary course of business. Transactions in FY26 aggregated Rs. 3.0 bn.
We support the resolution.
JSWRECL operates operational solar projects (8 MW in Karnataka, 10 MW
Material Related Party Transactions between JSW Neo Energy in Andhra Pradesh) and is expanding capive capacity across Dolvi, Salem,
Limited and JSW Renewable Energy (Cement) Limited, Nandyal, and Vijayanagar. JSWNEL held 74% in JSWRECL and balance
Annual General Subsidiaries of the Company for an aggregate amount not 26% was held by JSW Cement. As JSW Cement's equity stake is strictly
09-Jul-2026 JSW Energy Limited Meetin: Management exceeding Rs. 2,213 crores during the financial year 2026-27 FOR FOR mandated by captive power regulations, it is not expected to extend financial
9 to be carried out shall at all times be on an arm'’s length basis support to JSWRECL. The transactions between JSWNEL and JSWRECL
and in the ordinary course of business of JSWNEL and covering goods, services, and financial assistance are operational and will be
JSWRECL. undertaken on an arm’s length basis and in the ordinary course of business.
Transactions in FY26 aggregated Rs. 4.9 bn. We support the resolution.
Akums Drugs and i Ltd
We have reviewed the auditors’ report, which includes an emphasis of matter
regarding the search and seizure operations conducted by the Income Tax
Department in January 2025 at certain offices and manufacturing sites of the
company and its subsidiaries, as well as the residences of select key
managerial personnel. The auditor noted that the group has not yet received
To receive, consider and adopt any order or communication regarding the outcome of the investigation, and
10ul2026 | Akums Drugs and Pharmaceuticals | Annual General Management | (@) the audited standalone financial statements of the Company for FOR |therefore, the financial impact cannot currently be determined. However, the
Ltd Meeting B for the financial year ended on March 31, 2026 and the reports auditor’s opinion remains unqualified. Additionally, issues related to the audit
of the Board of Directors and Auditors thereon trail feature in the accounting software have also been highlighted. The
company must disclose the reason 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.
We have reviewed the auditors' report, which includes an emphasis of matter
regarding the search and seizure operations conducted by the Income Tax
Department in January 2025 at certain offices and manufacturing sites of the
company and its subsidiaries, as well as the residences of select key
managerial personnel. The auditor noted that the group has not yet received
’ NP any order or communication regarding the outcome of the investigation, and
Akums Drugs and Pharmaceuticals | Annual General (b) the audited consolidated financial statements of the therefore, the financial impact cannot currently be determined. However, the
10-Jul-2026 v Management | Company for the financial year ended on March 31, 2026 and FOR FOR efore, th ! / '
eeting " auditor’s opinion remains unqualified. The auditors have highlighted certain
the report of Auditors thereon : !
issues related to the audit trail feature in the accounting software.
Additionally, the company must disclose the reason for having undisputed
payables overdue by more than two years. Based on the auditors' report,
which is the financial arein with
generally accepted accounting policies and Indian Accounting Standards
(IND-AS). We support the resolution.
To declare final dividend of Re. 1/- and special dividend of Rs
21- aggregating to Rs. 3/- (@150%) per equity share of face The total dividend for FY26 s Rs. 3.0 per share and total dividend outflow is
10-Jul-2026 Akums Drugs and Pharmaceuticals A"",‘\’feﬁﬁ”e’a‘ Management |value of Rs. 2/- each fully paid-up, as recommended by the FOR FOR Rs. 0.5 bn. The dividend payout ratio is 41.1% of standalone PAT. We
9 Board of Directors, for the financial year ended on March 31, support the resolution
2026
To re-appoint Mr. Sanjay Sinha (DIN: 03627342) who retires by Sanjay Sinha, 67, President Operations, has served on the board since
10-Jul-2026 Akums Drugs and Pharmaceuticals A"",‘\’feﬁﬁ”e’a‘ Management rotation as Director and being eligible, offers himself for re- FOR FOR January 2024. He attended all four board meetings held in FY26. He retires
9 by rotation. We support the resolution.
z:ggf;g’:;:ﬂz’:‘:;ﬁf;?{; Z'U‘R;' 3")2230&':"";::"””?55 o The board has approved the appointment and remuneration to Balwinder &
Akums Drugs and Pharmaceuticals | Annual General ¢ f P penses, pay: Associates as cost auditors for the year ending 31 March 2027. The total
10-Jul-2026 > Management | Ms. Balwinder and Associates (Firm Registration No. 000201), FOR FOR )
Meeting remuneration proposed at Rs. 300,000 is reasonable for the size and scale of
as a Cost Auditors of the Company to conduct the audit of the e o tons. W sumpor the rosution
cost records of the Company for the Financial Year 2026-27. pany’s op: PP -
Sanjeev Jain, 60, is the Promoter and Managing Director. He received
remuneration of Rs. 86.2 mn in FY26. His revised remuneration is capped at
Rs. 120.0 mn; however, the company has ot disclosed a component-wise
Revision in remuneration of Mr, Sanjoey Jain (DIN: 00323433), break-up of is remuneration. Therefore, it is unclear what proportion of his
100012026 Akums Drugs and Pharmaceuticals |  Annual General " . [Managing Director and Promoter of the Company with effect for AGAINST | ‘:a::b'e a'r“’ ""‘ke‘: 'z":eff'r“n"an"y,S‘ipi’f?,:""a”ise‘ ¢ Sandoep Jain’
-Jul Ltd eeting anagement from April 01, 2026 for the remainder of his present tenure. urther, the aggregate promoter remuneration, inclusive of Sandeep Jain's
aning o June 26, 2028 proposed remuneration (covered in Resolution #6), totals Rs. 240.0 mn,
g representing approximately 6.2% of FY26 profits, which is high and not
commensurate with the size and scale of the business relative to peers.
Given these concerns regarding the structure and quantum of his
we do not support the resolution.
Sandeep Jain, 58, is the Promoter and Managing Director. He received
remuneration of Rs. 86.2 mn in FY26. His revised remuneration is capped at
Rs. 120.0 mn; however, the company has ot disclosed a component-wise
Revision in remuneration of Mr. Sandeep Jain (DIN: b'eyai';'c:n"afb:‘e‘sa':é"ﬁ’;:(ﬁ“'Z"'h:c‘z'rﬁg:y'; ':e‘:gcl‘ri:rn:’:a‘ proportion of his
10-Jul-2026 Akums Drugs a"L" Pharmaceuticals | Annual General Management | 00323476). Managing Director and Promoter of the Company FOR AGAINST  |Further, the aggregate promoter remuneration, inclusive of Sanjeev Jain's
td Meeting with effect from April 01, 2026 for the remainder of his present B
{onure anding on sune 26, 2028 proposed remuneration (covered in Resolution #5), totals Rs. 240.0 mn,
g representing approximately 6.2% of FY26 profits, which s high and not
commensurate with the size and scale of the business relative to peers
Given these concerns regarding the structure and quantum of his
we do not support the resolution
Indusind Bank Limited
Nilesh Shivji Vikamsey, 61, is currently Senior Partner at KKC & Associates
LLP - a Chartered Accountancy firm. He has more than 40 years of
experience in the field of audit & consulting. He has a bachelor's degree in
Appointment of Mr. Nilesh Shivji Vikamsey (DIN: 00031213) as commerce from the University of Bombay and is a Chartered Accountant. He
the Non-Executive Independent Director of the Bank for a a post qualificati ein ion Systems Audit, also
10-Jul-2026 Indusind Bank Limited Postal Ballot Management  |period of 4 (four) consecutive years with effect from April 24, FOR FOR |done Certificate courses on Forensic Audit and Fraud detection and Artficial

2026 up to April 23, 2030 (both days inclusive) and that during
the said tenure shall not be liable to retire by rotation.

Intelligence from the ICAI and a course in Business Consultancy Studies.
conducted by Jamnalal Bajaj Institute of Management Studies, University of
Mumbai. The bank proposes to appoint him as an Independent Director for
four years from 26 April 2026. His appointment is in line with statutory

We support this resolution.
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Appointment of Mr. Ravindra Babu Garikipati (DIN: 00984163)
as the Non-Executive Independent Director of the Bank for a

Ravindra Babu Garikipati, 60, is the former Chief Technology Officer (CTO)
of Flipkart. Currently he is a Strategic Advisor to ICICI Lombard and also

a Founding Advisor at Opptra, an Al native franchising and licencing partner
for global brands in GCC, India and SEA. He has also served as President
and CTO of 247.ai, VP of Engineering at Andale (an Alibaba company).

10-Jul-2026 Indusind Bank Limited Postal Ballot Management | period of 4 (four) consecutive years with effect from April 24, FOR FOR |and Founder and CEO of Davinta, a fintech startup focused on financial
2026 up to April 23, 2030 (both days inclusive), and that during inclusion. He has 35 years of experience building and scaling technology-led
the said tenure shall not be liable to retire by rotation. businesses across India and Silicon Valley. He has an M. S. (Software
Systems) M.M.S. degree. The bank proposes to appoint him as an
Independent Director for four years from 26 April 2026. His appointment is in
line with statutory We support this resolution.
Shriram Finance Limited
To receive, consider and adopt the Audited Standalone We have relied upon the auditors' report, which has not raised concerns on
A Annual General Financial Statements of the Company for the Financial Year the financial statements. Based on the auditors’ report, which is unqualified,
et Shriram Financa Limitd Meeting Management | o\ jeq March 31, 2026, together with the Reports of the Board FOR . the financial statements are in accordance with generally accept
of Directors and the Auditors thereon policies. We support this resolution.
We have relied upon the auditors' report, which has not raised concerns on
To receive, consider and adopt the Audited Consolidated the financial statements. We note that the auditors have highiighted certain
Annual General Financial Statements of the Company for the Financial Year issues related to the audit trail feature in the accounting software. Based on
10-Jul-2026 Shriram Finance Limitad Meeting Management | oo March 31, 2026 together with the Report of the Auditors FOR FOR the auditors' report, which is unqualified, the financial statements are in
thereon. accordance with generally accepted accounting policies. We support this
resolution.
To declare a final dividend of Rs. 6/- per Equity Share of face The company paid interim dividend of Rs. 4.80 per share of face value of Rs,
value of Rs. 2/- each fully paid-up and to confirm the payment 2.0 per share in October 2025 and proposes to pay a final dividend of Rs. 6.0
Ll Annual General of Interim Dividend of Rs. 4.80 per Equity Share of face value per equity share of face value of Rs. 2.0 per share bringing the total dividend
10-Jul-2026 Shriram Finance Limitad Meeting Management of Rs. 2/- each fully paid-up declared by the Board of Directors FOR FOR to RS. 10.8 per share. The total dividend outflow for FY26 is Rs. 23.1 bn.
at its meeting held on October 31, 2025 for the Financial Year The dividend payout ratio for FY26 is 23.1% of the standalone PAT, while the
ended March 31, 2026. payout ratio for FY25 was 19.1%. We support the resolution.
D.V. Ravi, 61, currently serves as Vice Chairman and Managing Director of
Shriram Capital Private Limited, the promoter of the company. He is also the
Co-founder and Non-Executive Director of TAKE Solutions Limited. He has
extensive experience in the financial services and insurance sectors and has
- ) served on the board since 18 June 2015.
To appoint a director in place of Mr. D. V. Ravi (DIN ” ;
10-Jul-2026 Shriram Finance Limited Annual General Management  |00171603), who retires by rotation at this meeting and being FOR FOR He attended five out of eight (62%) board meetings held in FY26 and 21 out
Meeting lble othere Mimasi for re oot of 25 (84%) board meetings over the past three financial years. We have a
gible, PO - threshold of 75% attendance over a rolling three-year period. The notice
states that D.V. Ravi was unable to attend certain meetings in FY26 due to
unavoidable family emergencies and was granted leave of absence by the
Chairperson. He is liable to refire by rotation, and his reappointment is in line
with statutory We support the resolution.
) ) G.D. Apte & Co. were appointed as the joint statutory auditors in the AGM of
To fixremuneration of Rs. 100,00,000/- (exclusive of 2024 for a period of three years from the conclusion of the 2024 AGM. The
certification fees, goods and services tax and reimbursement of °
shareholders had approved a remuneration of Rs. 7.0 mn each for both joint
out of pocket expenses) payable to M/s. G. D. Apte and Co.,
statutory auditors excluding certifications. The company now proposes to pay
Chartered Mumbai (ICAI Firm The
) Annual General : ! remuneration of Rs. 10.0 mn each to both joint statutory auditors for FY27
10-Jul-2026 Shriram Finance Limited " Management  [No.100515W), who were appointed as one of the Joint FOR FOR
eeting excluding certifications. On a standalone basis, the joint statutory auditors
Statutory Auditors of the Company at the 45th Annual General .
were paid an aggregate remuneration of Rs. 21.8 mn (including audit
Meeting (AGM) held on July 30, 2024 to hold office from
remuneration of Rs. 19.3 mn) in FY26. We believe the proposed
conclusion of 45th AGM until the conclusion of 48th AGM of off )
e Gompany. is in line with the size of the company and the complexity of
their operations. We support this resolution
] M.M. Nissim & Co. LLP were appointed as the joint statutory auditors in the
To fixremuneration of Rs. 100,00,000/- (exclusive of AGM of 2024 for a period of three years from the conclusion of the 2024
certification fees, goods and services tax and reimbursement of vty
e shareholders had approved a remuneration of Rs. 7.0 mn each for
out of pocket expenses) payable to M/s M M NISSIM and CO T emun
2 both joint statutory auditors excluding certifications. The company now
Annual General LLP, Chartered Accountants, Mumbai (ICAI Firm Registration proposes to pay remuneration of Rs. 10.0 mn each to both joint statutory
10-Jul-2026 Shriram Finance Limited Management  No.107122W/W100672), who were appointed as one of the FOR FOR P ' 1 statutory
Meeting > ‘ auditors for FY27 excluding certifications. On a standalone basis, the joint
Joint Statutory Auditors of the Company at the 45th Annual
statutory auditors were paid an aggregate remuneration of Rs. 21.8 mn
General Meefing (AGM) held on July 30, 2024 to hold office "
) ) (including audit remuneration of Rs. 19.3 mn) in FY26. We believe the
from conclusion of 45th AGM until the conclusion of 48th AGM
proposed remuneration is in line with the size of the company and the
of the Company. ° °
complexity of their operations. We support this resolution.
Morihiko Fuji, 48, is the Managing Director and Head of the Global
Commercial Banking Planning Division at MUFG Bank Ltd since April 2026.
His includes cross-bord strategic i and
§ Annual General Appolntment of Mr. Morihiko Fuji (DIN 11544762) as a Non- the development of retail and digital financial services businesses across
10-Jul-2026 Shriram Finance Limited Executive and N Director of the Company, liable FOR FOR ° ; ;
Meeting e b roation Japan and Asia. He holds a Bachelor of Arts degree in Economics from the
4 University of Tokyo, Japan. As on 30 April 2026, MUFG Bank held 20.02%
stake in Shriram Finance Limited. He is liable to retire by rotation, and his
appointment is in line with statutory requirements. We support the resolution.
Shinichi Fujinami, 50, is the Managing Director and Head of the Global
Commercial Banking Planning Division at MUFG Bank Ltd. since May 2026.
. He has over two decades of experience in the banking industry, with
Annual General Appointment of Mr. Shinichi Fujinami (DIN 11545464) as a expertise in corporate banking, planning, and strategy. He holds Bachelors’
10-Jul-2026 Shriram Finance Limited Non-Executive and N Director of the Company, FOR FOR
Meeting e o Degree of Economics from the University of Tokyo, Japan. As on 30 April
Y - 2026, MUFG Bank held 20.02% stake in Shriram Finance Limited. He is
liable to retire by rotation, and his appointment is in line with statutory
e support the resolution
Parag Sharma, 56, was redesignated as the Managing Director and Chief
Executive Officer of Shriram Finance Limited from 5 December 2025 fill 12
December 2026 through a postal ballot in December 2025. As Chief
Executive Officer, he is responsible for the business performance, optimum
utilization of short-term funds through treasury initiatives, capital mobilization
and growing new businesses. Prior to his current role, he served as the
Managing Director and Chief Financial Officer of the company from 1 June
2024. He has been associated with the Shriram Group for over three
decades. He has attended all eight (100%) board meetings held in FY26.
Parag Sharma received a remuneration of Rs. 15.6 mn in FY26. As per his
terms of reappointment, we estimate his annual remuneration to be Rs. 28.8
Re-appoiniment of Mr. Parag Sharma (DIN 02916744) as a mn (including perquisite value of stock options). We believe his remuneration
Annual General Whole Time Director designated as Managing Director and is low for the size of business, the complexity of the operations and lower
10-Jul-2026 Shriram Finance Limited o Management | CEO of the Company for a period of 5 (five) years with effect FOR FOR |than indusiry peers. We note that he will be entitled to stock appreciation
9 from December 13, 2026 to December 12, 2031 (both days rights under the Phantom Stock Appreciation Rights Plan 2024 or stock
inclusive) and payment of remuneration to him. options under any other scheme. However, the value of the benefit/perquisite
arising out of these grants is capped at 50% of his fixed pay.
We further draw comfort that the SARs/ stock options received by him will
carry a performance-based vesting and that the exercise price will not be at a
discount of greater than 20% of the market price. While the company has not
disclosed the SARs/Options to be granted to him, we expect the NRC to be
judicious while determining this grant. We understand that Shriram
Ownership Trust, part of the promoter group of SFC, s a private
discretionary trust incorporated for the benefit of the senior employees of the
Shriram Group. The board must clarify whether he is likely to receive
remuneration / payouts from the trust or any ofher sources in the future.
i we support his i
The company allotted 471.1 mn equity shares to MUFG Bank Ltd. on 8 April
2026 at an issue price of Rs. 840.93 per share, aggregating Rs. 396.2 b
Following the allotment, MUFG Bank Ltd. became a related party and holds a
20.0% equity stake in the company on a fully diluted basis. Accordingly, the
company seeks approval to enter into related party transactions aggregating
up to Rs. 335.0 bn with MUFG Bank for FY27.
The nature of includes
borrowings and payment of interest thereon (up to Rs. 44.2 bn); borrowings
through loans, working capital limits, debt securities, refinancing, and
) ! ] securitisation (including pass-through certficates), along with repayment of
R Annual General To enter into Material Related Party Transaction(s) with MUFG principal and interest (up to Rs. 204.3 bn); issuance of corporate guarantees
10-Jul-2026 Shriram Finance Limited : Management  |Bank Ltd, for an aggregate amount not exceeding Rs. 33,500 FOR FOR ! b 00 of co
Mesting for securitisation transactions (up to Rs. 10.0 bn); derivative contracts

crores during the financial year 2026- 27

(notional value, including CSA margins outstanding at any point, up to Rs.
46.2 b); lated expenses an: icati fees (up to Rs.
3.2 bn); and placement and maturity of fixed deposits, along with interest
thereon (up to Rs. 27.0 bn), along with any other transactions within the
overall limit of Rs. 335.0 bn.
While the company has capped the aggregate value of transactions, we
believe it should have provided greater clarity on pricing terms, particularly
interest rates applicable to the various financial instruments. However, given
the nature and scale of the company’s operations, these transactions are

ionally critical. Accordinaly. we support the resolution

JSW Cement Ltd
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Re-appointment of Mr. Nilesh Narwekar (DIN: 06908109) as
the Whole-time Director and Chief Executive Officer of the

Nilesh Narwekar, 55, is the Whole time Director and CEO and has been
associated with the company since July 2017. He has attended all ten board
meetings held in FY26. He received remuneration of Rs. 52.3 mn in FY25,
including the fair value of stock options granted. We estimate his FY26
remuneration at Rs. 86.4 mn, including the fair value of stack options. Under
the proposed terms, he is also eligible to receive stock options under the
existing or any future ESOP schemes of the company. Accordingly, we
estimate his FY27 remuneration at Rs. 126.1 mn, including the fair value of
stock options.

12-Jul-2026 JSW Cement Ltd Postal Ballot Management | Company for a period of three years with effect from 9th FOR FOR - ’ -
August, 2026 to 8th August, 2029, liable to retire by rotation, We believe his estimated remuneration is in line with peers and
: commensurate with the size and complexity of the business operations.
including remuneration. " A
While the company has put an absolute cap on the annual fixed
remuneration to be paid to him, the company should also disclose the
quantum of stock options proposed to be granted during his tenure and cap
the overall remuneration, including fair value of ESOPs. Further, the
company must provide granular details regarding performance metrics which
determine variable pay. We note that Nilesh Narwekar is a professional with
skills that carry market value. Hence. we support the resolution
‘Sumit Banerjee, 69, is the former Vice Chairman of Reliance Cement Limited|
and previously served as Managing Director of ACC Limited. He has been on
the board of JSW Cement Limited since 28 July 2021. He has attended all
ten board meetings held in FY26. The company also seeks shareholders’
approval for his continuation as a director after attaining 75 years of age on
: ) 21 July 2031
Re-appointment of Mr. Sumit Baneriee (DIN: 00213526) as an According to publicly available sources, Sumit Banerjee is the Chairperson of
Independent Director of the Company, not liable to retire by the board of ASAPP Info Global Group (ASAPP), which provides information
12-0ul-2026 JSW Cement Ltd Postal Ballot Management | rotation, for a second term of five (5) consecutive years with FOR FOR ! P (ASAPP).
effect from 28th July 2026 till 27th July 2031 (both days and insights on the and sectors.
nclusive) However, as per the MCA website, he ceased to be a director of ASAPP in
- January 2021. We also note that ASAPP has provided services to JSW
Cement in the past. The company should clarify whether Sumit Banerjee is
currently associated with ASAPP in any capacity and, if so, explain how it
addresses the resulting conflict of interest. Notwithstanding, his continuation
and reappointment as an Independent Director is in line with statutory
We support the resolution.
Sona BLW Precision Forgings Ltd
We have relied upon the auditors' report, which has not raised concerns on
bt B o o it i,
15-0ul-2026 Sona BLW Precision Forgings Ltd v Management  |Statements and Reports of Board of Directors and Auditors FOR FOR
eeting accounting policies and Indian Accounting Standards (IND-AS). The
thereon for the Financial Year ended on 31st March, 2026. ‘ >
company must disclose the reasons for having trade payables overdue by
more than two vears. We support the resolution.
The total dividend outflow for FY26 s Rs. 2.1 bn and the dividend payout
ratio is 32.7% of post-tax profits. FY26 dividend per share, inclusive of
’ - ] interim dividend of Rs. 1.6 per share, aggregates to Rs. 3.4 per share.
150 Annual General Declaration of final dividend of INR 1.80 per equity share of the Though the company maintains a dividend distribution policy, it does not
-Jul-2026 Sona BLW Precision Forgings Ltd Management | Company having face value of INR 10/- each, for the Financial FOR FOR
Meeting M specify a target payout ratio. Further, it is unclear when the policy was last
ear ended on 31st March, 2026. ° X
updated. As a best practice, we encourage companies to formalize a dividend
distribution policy that explicitly outlines a target payout ratio and review their
dividend distribution policy periodically. We support the resolution.
Vikram Verma Vadapall, 66, is a Whole-time Director and CEO of driveline
business of the company. He has over four decades of experience in the
R : automotive industry and was appointed as a Whole-time Director for a term
15 Annual General Mr Vikram Verma Vadapalli (DIN:03631259), who is liable to of three years on 24 January 2026. Previously, he served as the CEO of
- Jul-2026 Sona BLW Precision Forgings Ltd Management |reire by rotation and being eligible for re-appointment, as a FOR FOR
Meeting rector of e Campany. Sona BLW. Later, after the acquisition of Comstar in 2019, he was appointed
- CEO of driveline business. He attended all eight (100%) board meetings held
in FY26 and he is liable to retire by rotation. His reappointment s in line with
statutory requirements. We support the resolution.
To approve the payment of remuneration, by way of On 9 September 2021, the shareholders had approved payment of
Commission, to the Non-Executive Directors (including commission to Non-Executive Directors, not exceeding 3% of net profits, for
Independent and Non-Independent Directors) of the Company, five years from 1 April 2021 ill 31 March 2026. The company paid Rs. 42.5
Annual General in addtion to sitting fees and reimbursement of expenses, not mn as commission to Non-Executive Directors in FY26 and the revised
15-0ul-2026 Sona BLW Precision Forgings Ltd Management  |exceeding one percent 1% of the net profits of the Company FOR FOR  |commission is estimated at Rs. 5.8 mn. The company proposes to pay
Meeting ; ‘ : ! " "
per annum, calculated in accordance with Section 198 of the commission up to 1% of net profits, with an overall aggregate cap of Rs. 70.0
Companies Act, 2013, with an overall annual cap of INR mn per annum to Non-Executive Directors for a period of five years from 1
70,000,000, for a period of 5 (five) financial year(s) starting April 2026. As the proposed payment is reasonable, we support the
from the Financial Year 2026-27 till Financial Year 2030-2031 resolution.
Ratification of Remuneration of INR 375,000 plus applicable
taxes thereon, besides reimbursement of out-of-pocket
expenses, on actuals, incurred in connection therewith, payable The total remuneration proposed to be paid to the cost auditors in FY27 is
! ) Annual General to Jayaram and Associates, Cost Accountants (Firm ;
15-0ul-2026 Sona BLW Precision Forgings Ltd " Management FOR FOR |reasonable compared to the size and scale of operations. We support the
eeting Registration No. 101077), appointed by the Board of Directors
r resolution
as Cost Auditors of the Company, on the recommendation of
Audit Committee, to conduct the audit of the applicable cost
records of the Company for the Financial Year 2026-27.
Wipro Limited
To receive, consider and adopt the Audited Financial We have refied upon the auditors' report, which has not raised concerns on
Annual General Statements of the Company (including consolidated financial the financial statements. Based on the auditors’ report, which is unqualified,
15-0ul-2026 Wipro Limited o Management | statements) for the financial year ended March 31, 2026, FOR FOR [the financial statements are in accordance with generally accepted
9 together with the Reports of the Board of Directors and accounting policies and Indian Accounting Standards (IND-AS). We support
Auditors thereon the resolution
To confirm the interim dividend of Rs. 5 per equity share
L Annual General declared by the Board on July 17, 2025, and Rs. 6 per equity The total dividend outflow for FY26 is Rs. 115.4 bn and the dividend payout
15-Jul-2026 Wipro Limited Meeting Management | 1 -6 declared by the Board on January 16, 2026, as the final FOR FOR ratio is 95.1% of standalone after-tax profits. We support the resolution.
dividend for the financial vear ended March 31, 2026.
A ) ‘Azim Premj, 80, is the Founder Promoter. He is serving on the board since
To appoint a director in place of Mr. Azim H. Premji (DIN d >
15-Jul-2026 Wipro Limited A"""\’:e'eﬁﬁge'a‘ Management 00234280, who refires by rotation and being eligible, offers FOR FOR ::(‘Srzs';; :‘:;:::::3";5" :;::;;::""";e":;‘?: I‘ilgo vmh:(:;:;;&s He
himself for re-appointment ™ ¢
e support the resolution
HDFC Life Insurance Company Ltd
To receive, consider and adopt
(a) the audited standalone revenue account, profit and loss
account and receipts and payments account of the Company
for the financial year ended March 31, 2026 and the balance We have relied upon the auditors' report, which has not raised concerns on
Annual General sheet as at that date, together with the reports of the directors the financial statements. Based on the auditors’ report, which is unqualified,
16-Jul-2026 HDFC Life Insurance Company Ltd Meeting Management  |and auditors thereon and FOR FOR |the financial statements are in accordance with generally accept
(b) the audited consolidated revenue account, proft and loss accounting policies and Indian Accounting Standards (IND-AS). We support
account and receipts and payments account of the Company the resolution
for the financial year ended March 31, 2026 and the balance
sheet as at that date, together with the report of the auditors
thereon.
] ‘Annual General To declare dividend of Rs. 2.10/- per equity share for the The total dividend outflow for FY26 is Rs. 4.5 bn and the dividend payout
16-Jul2026 | HDFC Life Insurance Company Ltd Mestin Management | financial vear ended March 31. 2026, FoR FOR __|ratios 23.7%. We support the resolution
Kaizad Bharucha, 61, is the Deputy Managing Director of HDFC Bank
Annual General To appoint a Director in place of Mr Kaizad Bharucha (DIN Limited, the promoter compny. He has been on board since 28 November
16-Jul-2026 HDFC Life Insurance Company Ltd o Management | 02490648), who refires by rotation and, being eligible, offers FOR FOR 2023 as a nominee of HDFC Bank Limited. He has attended all five (100%)
9 himself for re appointment. board meetings held in FY26. He refires by rotation, and his reappointment is
in line with statutory We support the resolution.
‘Appointment of KKC and Associates LLP (Formerly Khimji
Kunverji and Co LLP), Chartered Accountants, (Firm KKC & Associates LLP wil replace G.M. Kapadia & Co. as one of the joint
Registration no.: 105146W/W100621), as one of the Joint statutory auditors for four years from conclusion of FY26 AGM. G.M.
; Annual General Statutory Auditors of the Company for a term of four (4) Kapadia & Co. have completed ten years as statutory auditors of the
16-Jul-2026 HDFC Life Insurance Company Ltd Meeting Management | . cecutive years, to hold office from the conclusion of the FOR FOR company and their term will expire at the conclusion of FY26 AGM. The
26th Annual General Meeting (AGM) until the conclusion of the proposed appointment is in line with the statutory requirements. We support
30th AGM, subject to their continuity of fulfiliment of the the resolution
applicable eliaibiity norms.
Payment of remuneration to BSR and Co. LLP of Rs. 50 Lakh, )
KKC and Associates LLP (Formerly Khimji Kunverji and Co I:e S'ra'““’gdar“fw‘m;s :""eir?‘ paid ‘;‘a'! 'E‘T“jei’::';:‘ “’f tRs ;1 do‘l":” If °;:Y25‘
LLP) of Rs 40 lakh and G.M. Kapadia and Co. of Rs. 10 Lakh ‘e proposed remuneration payable to the Joint Statutory Auditors Is Rs.
16-4u1202 HOFG Life Lg| Annual General as Joint Statutory Auditors, plus applicable taxes and . FoR 10.0mn, comprising ES f‘o mn to as’;{ ic" LLP, Rs. 4‘0 o KKIC &
6-Jul-2026 C Life Insurance Company Ltd oG Management |8 o ool pecket vencas mcurres on actuals, OR o Associates LLP, and Rs. 1.0 mn to G.M. Kapadia & Co., plus applicable
ment taxes and reimbursement of out-of-pocket expenses for FY27 and for
in connection with the audit of the financial statements for the e v T s s i wih the
financial year 2026-27 and for the subsequent years thereafter subsequent years thereafter until revised. The remuneration is in fine e
il e complexity and scale of the business. We support the resolution.
Niraj Shah, 51, is Executive Director and Chief Financial Officer and has
been associated with HDFC Life since February 2019. He oversees finance,
investor relations, product development and process excellence. He has
experience in financial services primarily in Life insurance, corporate finance,
advisory and audit. He has attended all five (100%) board meetings held in
Re-appointment of Mr Niraj Shah (DIN: 09516010), as the FY26. He was paid a remuneration of Rs. 80.9 mn (58% of the pay is
. Annual General Whole-time Director of the Company (designated as Executive variable — performance bonus + fair value of stock options granted) in FY26.
16-0ul-2026 HDFC Life Insurance Company Ltd Meeting Management | yector and Chief Financial Officer) for a period of five (5) FOR FOR Niraj Shah's fixed remuneration for FY27 is proposed at Rs 37.7 mn and his

years with effect from April 26, 2026, to fix his remuneration.

variable pay including cash and fair value of share linked instruments has
been capped at Rs. 75.9 mn, taking total remuneration to a maximum of Rs.
113.5 mn. The proposed remuneration is commensurate with scale of
company's size and peers. We expect HDFC Life to be judicious in its
payouts as in the past. As a good practice the company must provide
metrics that determine variable pay. We support the resolution.
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Annual General

Re-appointment of Ms Vibha Padalkar (DIN: 01682810), as
Managing Director and Chief Executive Officer for a period of

Ms. Vibha Padalkar, 57, has been MD & CEO since September 2018. She
has attended all five (100%) board meetings held in FY26. She was paid a
remuneration of Rs. 153.4 mn in FY26 (60% of the pay is variable -

bonus + fair value of stock options granted). Her fixed
remuneration for FY27 is proposed at Rs 68.4 mn and her variable pay

16-Jul2026 | HDFC Life Insurance Company Lid Maoting Management |8 B reet from Septombor 1. 2026 and t FOR FOR [including cash and fair value of share linked instruments has been capped at
e e o . Rs. 145.0 mn, taking total remuneration to a maximum of Rs. 213.4 mn,

- which is reasonable for the size of the company and in line with peers. We
expect HDFC Life to be judicious in its payouts as in the past. As a good
practice the company must provide performance metrics that determine
variable pay. We support the resolution.

Vineet Arora, 55, was appointed as Executive Director & Chief Business
Officer at 2025 AGM. Vineet Arora was paid Rs. 74.6 mn in FY26. His fixed
Revision in the remuneration of i Vinoet Arora (DIN remuneration for FY27 is proposed at Rs 39.2 mn and his variable pay
160 - Annual General 07948010), as Executive Director and Chief Business Officer, including cash and fair value of share linked instruments has been capped at
-Ju-2026 | HDFC Life Insurance Company Ltd v Management ° FOR FOR  |Rs. 69.0mn, taking total remuneration to a maximum of Rs. 108.2 mn,
eeting with effect from April 1, 2026, subject to the approval of the ! mun
Rot which is reasonable for the size of business and in line with peers. We
expect HDFC Life to be judicious in its payouts as in the past. As a good
practice the company must provide performance metrics that determine
variable pav. We support the resolution.
HDFC Life periodically engages in banking related activities, including
availing funded / non-funded facilities from HDFC Bank. The company also
pays fees to HDFC Bank for distribution of its ife insurance producs. In
FY27, HDFC Life expects these transactions and other banking transactions
to exceed the materialty threshold of Rs 39.97 bn. The value of transactions
o . for banking transactions cannot be exactly ascertained as it is subject to
Annual General Approval of related party transactions with HOFC Bank Limited, HDFC Life and the requirements of the bank, which may vary from time to
16-Jul-2026 HDFC Life Insurance Company Ltd Management for an transaction amount Up to Rs. 45,811 Crore during the FOR FOR
Meeting financial year 2026-27. time. Transactions related to the distribution of its products are estimated at
: Rs. 458.1 bn for FY27. The transactions are in the ordinary course of
business of the company and the bank and on an arm'’s length basis. We
note that the company has paid name usage fee ~0.4% of total premium
income to promoters HDFC / HDFC Bank over the last five years: it must
clarify the basis of computation of such fee paid. Notwithstanding, we
support the resolution.
JK Cement Limited
T receive, consider and adopt the We have relied upon the auditors' report, which has raised emphasis of
. Auditod Standalone Finandial Statements of the Gompany matter on the penalty imposed by Competition Commission of India. We note
ot e Il your enciad March 31,2026, and e ropertsof that the auditors have highlighted certain issues related to the audit trail
Annual General y ' feature in the accounting software. Based on the auditors’ report, which is
17-Jul-2026 JK Cement Limited Management the Board of Directors and Auditors thereon, FOR FOR . y y -
Mesting : ! the financial are in with generally
b. Audited Consolidated Financial Statements of the Company ), W
for the financial year ended March 31, 2026, and the reports of acoepted accounting policies and Indian Accounting Standards \S). We|
eitiiiind support the resolution. The company must disclose the reason for having
. pavables overdue bv more than two vears.
Annual General To declare a final dividend of Rs. 20 (200%) on each fully paid- The total dividend outflow for FY26 is Rs. 1.5 bn. The company must explain
17-Jul-2026 JK Cement Limited vy Management | up equity share of a face value of Rs. 10 each of the Company FOR FOR |whythe dividend payout ratio is 15.0% of standalone PAT is below the target
9 for the year ended March 31, 2026. payout ratio of 20.0% to 25.0% articulated in the dividend distribution policy.
Ms. Sushila Devi Singhania, 90, is Chairperson of the board and part of the
promoter group. She has been on the board of the company since 26 July
2014.
There appears to be a discrepancy between her FY26 meeting attendance
disclosed in the annual report and AGM Notice. As per the annual report, she
has attended 67% (4/6) meeings, whereas in the AGM noice, it s stated
Annual General T&;‘_’%‘S;‘;g:{;“ﬁ' n E'a“ f’f M;f S‘“i‘h”a D;"‘ lsgfgha(”‘a that she attended 83% (5/6) meetings. Based on annual report disclosures,
17-Jul-2026 JK Cement Limited "",‘\f ‘e”e'a Management ( e ethoe b " h on-! xjf)‘; ive |°"l;‘" ;‘;e" f|" 'I’,ef or FOR AGAINST  [she has attended only 12 of the 18 (67%) meetings held in the last three
eeting who 'el"es (y rotation and being eligible, ofiers herself for re- financial years. We expect directors to attend at least 75% of meetings held
appointment. over a three-year period.
Further, the board consists of fourteen directors of which, five are promoter
directors, including three executive directors. Though having numerous
family members on the board is not unusual in India, we find that five family
members on the board is excessive. While her reappoiniment is i line with
statutorv. we are unable to support the resolution.
Dr. Nidhipati Singhania, 67, is part of the promoter group and is the father of
Raghavpat Singhania (MD) and Madhavkrishna Singhania (Joint MD and
CEO). He is Non-Executive Vice-Chairperson and has been on the board of
the company since 28 May 2021. He is also Vice President at J.K.
) Organisation. He attended all six board meetings in FY26.
To appoint a director in place of Dr. Nidhipati Singhania (DIN: We note that he is a member of the Audit Committee (AC), which has the
17-Jul-2026 JK Cement Limited """,‘f' ?e”e'a‘ Management 00‘1712; 1. ‘Nf"'Exe;‘;"Ve NT" g:"e";’;""e'h" D‘re‘fc’,m who FOR AGAINST | potential to create situations of conflict of interest: we believe that the AC
eeting ': ";f‘my‘e':(a lon and being eligible, offers himsel for re- must comprise only of non-tenured independent directors.

PP - Further, the board consists of fourteen directors of which five are promoter
directors, including three executive directors. Though having numerous
family members on the board is not unusual in India, we find that five family
members on the board is excessive. While his reappointment is in line with
statutory requirements. we are unable to support the resolution.

Through a separate resolution, the company seeks approval for the
continuation of Ms. Sushila Devi Singhania on the board since she has
To approve continuation of directorship of Mrs. Sushila Devi crossed 75 years of age. Amendments in SEBI's LODR require directors
- Annual General Singhania (DIN: 00142549), aged 90 years, as a Non- having attained the age of 75 to be approved by shareholders through a
17-Jul-2026 JK Cement Limited Meeting Management | £, 0\ tive Non-Independent Director of the Company, liable to FOR AGAINST | ecial resolution. We do not consider age to be a criterion for board
retire by rotation. memberships. Her continuation is in line with statutory requirements.
However, we are unable to support the resolution due to concerns over her
N N Mudit Aggarwal, 40, founded MMX Foods, a third-party manufacturing
;;ﬂ‘ﬁg(\ r’:’é’e;‘:::: rﬁ%ﬂf(;wdﬂr(z'meoggz“;? :zlah':;’e‘ o bakery supplying products to Amul, Reliance, Future Consumer, Big Basket,
170 - Annual General retire by rotation, for a second and final term of 5 (five) Vistara etc. in 2013. He previously led operations at Mansingh Group of
-Jul-2026 JK Cement Limited Mastng Management |00 O e et mraodiotel aftor sty of his FOR FOR |Hotels. He has been an Independent Director on the board of this company
current term on August 13, 2026 i.e. from August 14, 2026 to :icgz 1: August 2021. He a“el"ded a: Six (100%) board '“ee""?vs held in
) 2026 1. d . His reappointment is in line with statutory requirements. We support
August 13, 2031 (both days inclusive) st
Dr. Sameer Sharma, 65, served as Chief Secretary, Government of Andhra
Pradesh (2021 to 2022). He is an IAS Officer of the 1985 batch. He has over
forty years of experience in public and policy
ion. His ranges from ground-level across
To appoint Dr. Sameer Sharma (DIN: 02749958) as a Non- multiple coastal districts to high-level strategic policy roles within the offices
Annual General Executive, Independent Director of the Company, not liable to of the Chief Minister of Andhra Pradesh and the Union Commerce Minister
17-Jul-2026 JK Cement Limited Mesting Management | retire by rotation, to hold office for a term of 5 (Five) FOR FOR |during the 1990s. Post his retirement in 2022, he served as Chief Executive
consecutive years with effect from May 23, 2026 till May 22, for the Government of Andhra Pradesh, driving implementation of
2031 (both days inclusive). Sustainable Development Goals and as the Chairperson of the Andhra
Pradesh Pollution Control Board. Presently, he serves as an Executive
Advisor to the National Institute of Urban Affairs (NIUA) and an Emeritus
Professor. His appointment is in line with statutory requirements. We support
his appoi
Ratification of remuneration of Rs. 14,60,000 in addition to
applicable taxes and reimbursement of out of pocket expenses,
at actuals, payable to Mis. K.G. Goyal and Company, Cost
- Annual General Accountants (Firm Registration No: 000017), who were The proposed remuneration is commensurate with the size and complexity of
17-Jul-2026 JK Cement Limited Meeting Management | inted by the Board of Directors, of the Company on the FOR FOR the business. We support the resolution.
recommendation of Aucit Committee, as Cost Auditors, to
conduct the audit of the cost records maintained by the
Company, for the financial vear ending March 31, 2027.
Tech Mahindra Limited
We have relied upon the auditors' report, which has placed an emphasis of
matter in the financial i ting the claims made
on erstwhile Satyam Computer Services Limited by 37 companies for
To receive, consider and adopt the Audited Standalone repayment of Rs 12.3 bn allegedy given as advances. The company's
- A Annual General Financial Statements of the Company for the financial year management believes these claims will not have to be paid, based on the.
-Jul-2026 Tech Mahindra Limited Mastng Management |0 026 and the repan of the Boond of FOR FOR |current legal status, lack of supporting documents, and external legal advice.
Diractors and he Stattory Audiars teroon The auditors’ opinion is not modified in respect of these matters. 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 more than two years. We support the resolution.
We have relied upon the auditors' report, which has placed an emphasis of
matter in the financial i ting the claims made
on erstwhile Satyam Computer Services Limited by 37 companies for
To receive, consider and adopt the Audited Consolidated repayment of Rs 12.3 bn allegedly given as advances. The company's
- A Annual General Financial Statements of the Company for the financial year management believes these claims will not have to be paid, based on the.
-Jul-2026 Tech Mahindra Limited Mastng Management |0 026 and the repen of s Statotory Auditors FOR FOR |current legal status, lack of supporting documents, and external legal advice.

thereon

The auditors’ opinion is not modified in respect of these matters. 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 more than two years. We support the resolution.
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To confirm the payment of the Interim Dividend of Rs. 15/- per
equity share of Rs. 5/- each fully paid-up (300% on face value)

Total dividend payout for FY26 aggregates Rs. 50.0 bn (Rs. 44.1 bn in

17-Jul-2026 Tech Mahindra Limited A““A‘f' ?e"e'a‘ Management |and declare Final Dividend of Rs. 36/- per equity share of Rs. FOR FOR FY25). The total dividend payout ratio for FY26 is 129.5% of the standalone
eeting 5/- each fully paid-up (720% on face value) for the financial Profit After Tax (125.7% in FY25). We support the resolution.
vear 2025-26.
Dr. Anish Shah, 56, is the Group CEO and Managing Director of the
Annual General g‘z’;"g";%‘; ’::,’js:"gx’:m:'e%"rg:;“j::'r‘;ﬁ!; oy rotation Mahindra Group. Prior to joining the Mahindra Group, he was President and
17-Jul-2026 Tech Mahindra Limited Mastng Management |08 e el Gameral Moing, ond being alaibs fo o FOR FOR |CEO of GE Capital India from 2009-14. He attended all four board meefings
g held in FY26. His reappointment is in line with statutory requirements. We
appointment. €
support the resolution.
On 6 January 2026, the company received a notice from Café Network
Limited, a shareholder holding 59 equity shares of the company, proposing
the of Krishnam for appoi as a director.
Krishnam Parasramka, 28, is an Advocate with experience in corporate law,
securities law, and financial regulations. He also leads Parasramka Projects
Private Limited, which is empanelled with the State Bank of India and has
advisory engagements with CFSL, a subsidiary of Central Bank of India,
Appointment of Mr. Krishnam Parasramka (DIN: 07632711), in assisting in the resolution of securities enitlement matters and legacy
Annual General respect of whom the Company has received a notice under investor issues. The NRC has stated that after considering the age,
17-Jul-2026 Tech Mahindra Limited Meeting Management |G Ot he Act ffom Gafé Network Limited, Shareholder FOR AGAINST and of Krishnam Parasramic they
of the Company. believe that he does not sufficiently demonstrate the breadth of board-level
experience and exposure relevant in the context of the company’s scale,
complexity and governance requirements. The category of his directorship
and whether he will be liable to refire by rotation is unclear. We do not
support the resolution since at 28 years of age, his appointment is not in line
with our voting guidelines. Further, it is unclear whether he has at least ten
years of post-qualification relevant experience. We do not support the
resolution.
JSW Energy Limited
The proposed Scheme of Arrangement involves demerging and transferring
GE Power's Durgapur manufacturing facility to JSW Energy as a going
concern. This facility includes an industrial factory unit that produces power
boiler components, pressure vessels, piping, and coal mills and a residential
township spread over roughly 661 acres of leasehold land, with about 234
acres identified as non-operational. As consideration, JSW Energy willissue
shares to GE Power shareholders in a ratio of 10 equity shares of JSW
Energy for every 139 equity shares held in GE Power.
Scheme of Arrangement between GE Power India Limited While the company has disclosed the valuation report and the fairness
20-Jul-2026 JSW Energy Limited Court Convened Management (Demerged Company) and JSW Energy Limited (Resulting FOR FOR opinion, the s'apnd;jlune financial profile of the demp:rged unit and the
Meeting Company or Company) and their respective shareholders ¢
oy independent real estate valuation report for the land asset have not been fully
disclosed. In the absence of this granular data, and of market comparables
we are unable to comment on the final transaction value.
Notwithstanding, the transaction provides vertical integration benefits for
JSW Energy. By securing its own manufacturing footprint for critical boiler
parts, the company reduces its reliance on outside suppliers for its current
and future thermal power plants. Additionally, the equity dilution from issuing
4.8 milion new shares as consideration is minimal at 0.26%. We support the
resolution.
Bajaj Auto Limited
To consider and adopt the audited standalone and consolidated We have relied upon the auditors’ report, which has not raised concerns on
> and ¢ the financial statements. Based on the auditors’ report, which is unqualified,
21-Jul-2026 Bajaj Auto Limited Annual General Management financial statements of the Company for the financial year FOR FOR the financial statements are in accordance with generally accepted
Meeting ended 31 March 2026, together with the Directors and Auditors . . "
Repors thereen, accounting policies and Indian Accounting Standards (IND-AS). We support
the resolution.
The total dividend outflow for FY26 is Rs. 41.9 bn and the dividend payout
ratio is 42.7% of standalone after-tax profits. The board on 6 May 2026
Annual General approved a buyback of up to 4.7 mn fully paid-up equity shares at a price of
21-Jul-2026 Baiaj Auto Limited Mastng Management | To declare a dividend. FOR FOR |Rs. 12,000 each for an aggregate consideration of Rs. 56.3 bn. The
combined outflow from the dividend and buyback amounts to Rs. 98.3 bn
having payout ratio of 100% of the standalone after-tax profits which s line
with the dividend distribution policv. We support the resolution.
‘Sanjiv Bajaj, 56, is part of the promoter group and is the Chairperson and
To appoint a director in place of Sanjiv Bajaj (DIN: 00014615), Managing Director of Bajaj Finserv Limited and the Managing Director and
Annual General who retires by rotation in terms of section 152(6) of the CEO of Bajaj Holdings & Investment Limited. He has served on the board
21-Jul-2026 Bajaj Auto Limited Meeting Management | 5o banies Act, 2013 ana being eligible, o"eré )':\msell forre- FOR FOR since 2 Malylzoov Vi attended six out of seven (85%) board meetings held
appointment. in FY26. His reappointment is in line with statutory requirements. We
support the resolution
Ratification of remuneration of Rs 5 Lakh plus taxes, out-oi-
21-0u12026 Beial Auto Linited Ann;\JAaI General g‘;‘:e' and “a"e""(‘giz’r“"e"s‘? payab'eN': RmieLaagd)d:: Ca;‘:lc" g FOR FOR The total remuneration proposed to be paid to the cost auditors is reasonable
eeting dtior of the Gornpeny for audih of he sost recans mamtaine] compared to the size and scale of operations. We support the resolution.
by the Company for the financial vear 2026-27.
Approval for payment of commission of a sum not exceeding
one percent per annum of the net profits of the Company, The company has paid Rs. 31.2 mn as commission to the Non-Executive
calculated in accordance with the provisions of section 198 of Directors for FY26. In the past, the company has been judicious in paying
the Act to the directors of the Company or some or any of them commission to Non-Executive Directors, ranging between 0.02% - 0.07% of
- - Annual General (other than the Managing Director and Whole-time Directors, if the standalone profit before tax. In the event of inadequate profis,
21-Jul-2026 Bajaj Auto Limited Meeting Management |, )in such amounts, subject to such ceiling/s and in such FOR FOR commission will be paid to the extent allowed under regulations. As a good
manner and in such respects, as may be decided by the Board practice, the company should assign an absolute cap on remuneration
of Directors of the Company and such payments shall be made payable to Non-Executive Directors. Notwithstanding, we support the
in respect of the profis of the Company for each year for a resolution.
period of five years commencing from 1 April 2026.
Rakesh Sharma, 63, has been associated with the company since 2007. He
was appointed as Whole time Director for the first time in 2019. He is liable
toretire by rotation and was last reappointed at 2023 AGM. The company
proposes to appoint him as Joint Managing Director for three years from 1
June 2026 to 31 March 2029.
His remuneration (including the fair value of stock options) aggregated Rs.
Appointment of Rakesh Sharma (DIN: 08262670) as the Joint 2012 mn and Rs. 183.4 mn for FY25 and FY26, respectively. We estimate
. P Annual General Managing Director (JMD) of the Company with effect from 1 his FY27 remuneration at Rs. 187.8 mn. The proposed remuneration is in
21-Jul-2026 Bajaj Auto Limited Meeting Management |} Z0 0 Upto 31 Marca\ 2020 (bolhp:ajs inclusive) liable to FOR FOR line with peers and commensurate with the a2 and scale of the business
retire by rotation, including remuneration. The company must disclose a detailed remuneration structure, including the
split between fixed and variable pay, to enable shareholders to assess the
linkage between pay and company performance, define the performance
metrics governing variable pay and disclose the quantum of stock options
that may be granted to him over his tenure. Notwithstanding the above,
Rakesh Sharma s a professional whose skills carry market value. We
support the resolution.
Mahindra & Mahindra Financial Services Limited
We have refied upon the auditors' report, which has not raised concerns on
Consideration and adoption of the Audited Standalone Financial the financial statements. We note that the auditors have highlighted certain
10012026 Mahindra & Mahindra Financial | Annual General Management | Statements of the Company fo the financial year ended 31st ror For [issues related o the audit tral feature in the accounting software. Based on
Senvices Limited Mesting March 2026 and the reports of the Board of Directors and joint the auditors' report, which is unqualified, the financial statements are in
Statutory Auditors thereon. accordance with generally accepted accounting policies and Indian
Accounting Standards (IND-AS). We support the resolution
We have relied upon the audiors' report, which has not raised concerns on
Consideration and adoption of the Audited Consolidated the financial statements. We note that the auditors have highlighted certain
210012026 Mahindra & Mahindra Financial | Annual General Management | Financial Statements of the Gompany for the financial year FoR FOR [issues related o he aud trai feature in the accounting software. Based on
Senvices Limited ceting ended 31st March 2026 and the report of the joint Statutory the auditors' report, which is unqualified, the financial statements are in
Auditors thereon, accordance with generally accepted accounting policies and Indian
Accounting Standards (IND-AS). We support the resolution.
To declare a dividend of Rs. 7.50/- (6. 375%) per equity share
of the face value of Rs. 2/- each, for the financial year ended
10012026 Mahindra & Mahindra Financial | Annual General Management | 315t March 2026, as recommended by the Board of Direclors . FOr | The total dividend outflow for FY26 is Rs. 10.4 bn. The dividend payout ratio
Senvices Limited Mesting of the Company, be declared and that the said dividend be is 37.5%. We support the resolution
distributed out of the profits of the Company for the year ended
31st March 2026.
Amarjyoti Barua, 49, is the Chief Financial Officer of the Mahindra Group
and a member of the Group Executive Board. He served as the Mahindra
Group Strategy Head until May 2024. Prior to joining the Mahindra Group in
Mahindra & Maindra Financial | Annual General Mr. Amariyoti Barua (DIN: 09202472), who reires by rotation, 2023, he was the Finance Leader for the Oilfield Services and Equipment
21-0ul-2026 Management  |and being eligible for re-appoiniment, as a Director of the FOR FOR |(OFSE) segment at Baker Hughes. He has served on the board since 28 July

Services Limited

Meeting

Company.

2023 and represents Mahindra & Mahindra Limited, the promoter and holding|
company, on the board. He attended all eight (100%) board meetings held in
FY26. He s liable to retire by rotation, and his reappointment s in line with
Statutory requirements. We support the resolution.
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Mahindra & Mahindra Financial

Annual General

Appointment of Mr. Krishna Kumar Sukumaran Nair (DIN:

Krishna Kumar Sukumaran Nair, 60, superannuated as Executive Director —
Corporate Governance and Chief Compliance Officer of Life Insurance
Corporation of India (LIC of India) with effect from 31 May 2026. He joined
LIC of India in 1989 as a Direct Recruit Officer and has held leadership
positions across various administrative and business divisions of LIC of India.

21-Jul-2026 b Maoting Management | 11673376), as a Non-Executive Director of the Company, liable FOR FOR e has over 36 years of managerial experience.
to retire by rotation. While Krishna Kumar Sukumaran Nair reired from the services of LIC of
India on 31 May 2026, he will continue to represent LIC of India on the
board, and LIC of India held 10.26% of the company's eqity as on 31 March
2026. His appointment is in line with statutory requirements. We support the
resolution.
On 31 March 2026, LIC of India held 10.26% stake in the company and is
classified as a related party under Indian regulations and transactions with
Approval for Material Related Party Transactions between the LIC are subject to shareholder approval should these cross the materiality
Company and Life Insurance Corporation of India, shareholder thresholds. The company proposes a limit of upto Rs. 44.3 b towards
of the Company, individually or in aggregate, does not exceed availing fund-based and non-fund-based support, which will be in the form of
Mahindra & Mahindra Financial | Annual General Rs. 5,000 crore for a period commencing from the date of 36th issuing debt (capital market instruments) and / or equity. The company also
21-Jul-2026 e Maoting Management | Annual General Meeting upto the date of 37th Annual General FOR FOR |seeks approval of Rs. 5.7 bn for availing insurance benefits for employees
Meeting of the Company to be held in the year 2027 provided from LIC of India, payment towards commission to directors representing LIC
that the said contract(s)/ of India on the company's board and any other services for employee benefit
are in the ordinary All transactions are in the ordinary course of business and will be at market
course of business of the Company and at arm’s length basis. rates. We support the resolution. We note that the transaction limit of Rs.
50.0 bn is significantly higher than the actual level of transactions in the past
two vears.
On 31 March 2026, the aggregate standalone and consolidated borrowings
stood at Rs. 1,203.3 bn and Rs. 1,283.7 bn, respectively, while the capital
adequacy ratio (CAR) was 18.4%, compared to the regulatory requirement of
15.0%. The company's debt is rated CRISIL AAA/Stable/CRISIL A1+,
; ’ Increase in the borrowing limits of the Company, provided that denoling the highest degree of safety with regard to the fimely servicing of
21-Jul-2026 Ma"'”d’sa & Mah'[‘d'?a':”a"”a‘ A"""\‘na' ?e”e'a‘ Management |the total amount borrowed by the Company and outstanding at FOR FOR financial obligations. These instruments therefore carry the lowest credit risk.
ervices Limi eeting any point of time, shall not exceed Rs. 1,75,000 crore. Mahindra and Mahindra Financial Services Limited (MMFSL) is required to
maintain its capital adequacy ratio at levels prescribed by the RBI, and we
believe s leverage levels will continue to remain within regulatory thresholds.
Further, the company intends to utilise the funds for business expansion and
to meet its financing requirements. We support the resolution
TVS Motor Company Limited
We have relied upon the auditors’ report, which has not raised concerns on
To consider and adopt the standalone and consoldated audited the financial statements. The company must disclose the reasons for having
Annual General financial statements for the year ended 31st March 2026, undisputed payables overdue by more than two years. Based on the auditors’
22-Jul-2026 TVS Motor Company Limitad Meeting Management |0 cther with the Boards Report and the Auditors Report FOR FOR report, which is the financial arein with
thereon. generally accepted accounting policies and Indian Accounting Standards
(IND-AS). We support the resolution.
Sudarshan Venu, 37, is Chairperson and Managing Director, TVS Mofor
Company Ltd. He is also the Managing Director of TVS Holdings Limited. He
has attended all eight board meetings (100%) in FY26. He retires by rotation
and his reappointment is in line with statutory requirements
Annual General To appoint Mr Sudarshan Venu (holding DIN 03601690), Venu Srinivasan, father of Sudarshan Venu is Chairperson Emeritus and
22-Jul-2026 TVS Motor Company Limited v Management | Director, who reires by rotation and being eligible, offers FOR FOR
eeting Managing Director on the board. The roles and responsibilities between the
himself for re-appointment. é !
two are unclear. Furiher, Sudarshan Venu is a member of the Nomination
and Remuneration Committee (NRC). We believe that the NRC must consist
i directors. ing, we support the
resolution.
Ratification of Remuneration of Rs. 8,00,000/- plus applicable
taxes and reimbursement of traveliing and other out of pocket
Annual General expenses incurred by them, payable to M/s C S Adawadkar and The total remuneration proposed to be paid to the cost auditor in FY27 is
22-Jul-2026 TVS Motor Company Limited Mastng Management | Co, Practicing Cost Accountants, having Firm Registration No. FOR FOR |reasonable compared to the size and scale of operations. We support the
100401 allotted by The Institute of Cost Accountants of India, resolution.
who were appointed as Cost Auiitors of the Company for the
financial vear endina 31st March 2027.
Co i Limited
To adopt the Auditod Standalone Financial Statements of the We have relied upon the audiors' report, which has not raised concerns on
the financial statements. Based on the auditors’ report, which is unqualified,
23-0u-2026 Coromandel International Limited | AMual General Management | Company for the financial year ended March 31, 2026, the FOR FOR [the financial statements are in accordance with generally accepted
2 generally accept
Mesting Report of the Auditors thereon and the Report of the Board of
fisiadia  policies and Indian Accounting Standards (IND-AS). We support
the resolution
We have relied upon the auditors' report, which has not raised concerns on
To receive, consider and adopt the Audited Consolidated ‘the financial statements. We note |ha|»|he auditors have highlighted certain
] Annual General issues related to the audit trail feature in the accounting software. Based on
23-Jul-2026 Coromandel International Limited v Management | Financial Statements of the Company for the financial year FOR FOR °
eeting the auditors’ report, which is unqualified, the financial statements are in
‘ended March 31, 2026, the Report of the Auditors thereon. - . - .
accordance with generally accepted accounting policies and Indian
Accountina Standards (IND-AS). We support the resolution.
To declare a final dividend of Rs. 2 per equity share,
representing 200% of face value of equity share of Rs. 1/- The total dividend outflow for FY26 is Rs. 3.2 bn and the dividend payout
" Annual General each, as recommended by Board of Directors and to confirm ratio is 16.1% of standalone after-tax profits. The dividend payout is in line
23-Jul-2026 Coromandel International Limited Meeting Management | "interim dividend of Rs. 9/- per equity share of face value of FOR FOR with dividend policy’s target payout ratio of 15-25%. We support the
Rs. 1/- each as approved by the Board of Directors and paid by resolution.
the Company during the financial year ended March 31, 2026.
‘Arunachalam Vellayan, 45, is the Head - Corporate Strategy and Planning,
since October 2020 and is part of the promoter family. He has over eighteen
Annual General To appoint Mr. Arunachalam Vellayan (DIN: 08011680), as years of experience in areas such as financial management, investment
23-Jul-2026 Coromandel International Limited Mastng Management | Whole-time Director who retires by rotation and being eligible, FOR FOR  |management, business strategy and general management. He has served on
offers himself for re-appointment the board since 6 May 2024 and attended all eight (100%) board meefings
held in FY26. He retires by rotation, and his reappointment is in line with
statutory We support the resolution
Re-appointment of M/s. S.R. Batliboi and Associates LLP (Firm
Regn. No. FRN 101049W/E300004) as the Statutory Auditors The company proposes to reappoint S R Batliboi & Associates LLP for their
of the Company, to hold office for a term of five consecutive oot f e otal standalone remunoration agaresatod R
years, from the conclusion of this 64th Annual General Meeting Second ter 've years... The total standalone remuneration aggregated Rs.
! ° : 30.8 mn including reimbursement of out-of-pocket expenses in FY26. The
23-Jul-2026 Coromandel International Limited | AMu3! General Management ||l the conclusion of the 69th Annual General Meeting, at FOR FOR company proposes to pay remuneration of Rs. 22.7 mn plus applicable taxes
Mesting such annual remuneration, together with applicable taxes and
and reimbursement of out-of-pocket expenses for the Statutory audit
reimbursement of out of pocket expenses, as may be including limited reviews for FY27. The proposed audit fees is commensurat
determined by the board of directors, based on the g limited reviews for '@ proposed audit fees is commensurate|
/ " ; ' with the size of business. We support the resolution.
recommendations of the Audit Committee and in consultation
with the Statutory Auditors
Ratification of remuneration of Rs. 12 Lakhs and Rs. 5 Lakhs
excluding reimbursement of out-of-pocket expenses and
Annual General applicable taxes, payable to Ms. Narasimha Murthy and Co. The total remuneration proposed to be paid to the cost auditors for FY27 is
23-Jul-2026 Coromandel International Limited o Management | (Firm Reg, No. 000042) and Mis. Jyothi Satish and Co (Firm FOR FOR |reasonable compared to the size and scale of operations. We support the
9 Reg. No. 101197) as the Cost Auitors of the Company to resolution.
conduct the audit of the cost records of the Company for the
financial vear 2026-27.
Dr. Reddy's Laboratories Limited
.. We have refied upon fhe auditors' report, which has not raised concerns on
To receive, consider and adopt the Audited Financial the financial statements. Based on the auditors’ report which is unqualified,
23-ul-2026 Dr. Reddy's Laboratories Limited | Annual General Management | Statements (Standalone and Consolidated) of the Company for FOR FOR [the financial statements are in accordance with generally accepted
y " g generally accept
ceting the financial year ended March 31, 2026, together with the v policios and Indian Acsounting Stamdards (NDAS) W support
Reports of the Board of Directors and Auditors thereon. accounting poli 9 PP
the resolution
The total dividend outfiow for FY26 is Rs. 6.7 bn and the dividend payout
Annual General To declare a final dividend of Rs. &/- per equity share of the ratio is 20.8% of standalone after-tax profits. The dividend distribution policy
23-0ul-2026 Dr. Reddy's Laboratories Limited Maoting Management | face value of Rs. 1/- each, for the financial year ended March FOR FOR |prescribes a payout of up to 20% of consolidated cash profits. The dividend
31,2026. distribution policy was last updated in October 2016. We expect the company
o review the policy periodically. Notwithstanding, we support the resolution.
- K Satish Reddy, 56, is part of the promoter family and serves as Executive
23-Jul-2026 Dr. Reddy's Laboratories Limited | NNua General Management E‘.’éi?f”ﬁ:'é ye;ir;sbay"rs:c;:iz?‘d;ﬁ :::mogo;fg%;loeﬂf;:ss oa"ered FOR FOR Chairperson. He attended all six (100%) board meetings held in FY26. He
eeting M N " retires by rotation and his reappointment is in line with statutory
himself for re-appointment. o €
 support the resolution
To appoint Mis. Deloitte Haskins and Sells, LLP, Chartered Deloitte Haskins & Sells LLP will replace S R Batliboi & Associates as
Accountants (Firm Registration No.117366W/W-100018), as statutory auditors of the company upon the latter completing their aggregate
statutory auditors of the Company, in place of retiring auditors tenure of ten years at the 2026 AGM. The firm were paid Rs. 29.0 mn
Mis. S. R. Batliboi and Associates LLP, Chartered Accountants (including out of pocket expenses) as remuneration for FY26 and an overall
Annual General (Firm Registration No. 101049W/E300004), to hold office for remuneration of Rs 44.0 mn for the year.
23-Jul-2026 Dr. Reddy's Laboratories Limited Mostng Management | the period of five consecutive years commencing from the FOR FOR  |Accordingly, the company proposes to appoint Deloitte Haskins & Sells LLP,
conclusion of this 42nd Annual General Meeting until the Chartered Accountants, as statutory auditors for a first term of five
conclusion of the 47th Annual General Mesting, at such consecutive years in place of S R Batliboi & Associates LLP. The company
remuneration and reimbursement of out of pocket expenses proposes to pay Rs. 8.6 mn plus applicable taxes and reimbursement of out-
based on the recommendation of the Audit Committee, as may of-pocket expenses as audit fee for FY27. The proposed audit fee is
be determined by the Board of Directors of the Company. commensurate with the size of business. We support the resolution.
K P Krishnan, 66, is a retired IAS officer. He has served as an Independent
Director since January 2022. He previously served as Secretary, Ministry of
N Skill Development and Entrepreneurship, and held several senior positions
Annual General ;‘;;::;;“"“DDW'&SOT g‘:f‘he”g:r:"zg“'yo;g?ﬁ:j;’i:fez:‘e oy within the Government of India, including Special Secretary, Department of
23-Jul-2026 Dr. Reddy's Laboratories Limited ° Management v . FOR FOR |Land Resources; Additional Secretary, Department of Economic Affars;
Mesting rotation, for a second term of five (5) consecuive years

effective from January 7, 2027 till January 6, 2032.

Secretary, Economic Advisory Council to the Prime Minister; and Joint
Secretary, Department of Economic Affairs. He attended all six (100%) board
mestings held in FY26. His reappointment is in line with statutory

We support the resolution.
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To appoint Mr. Srikanth Velamakanni (DIN: 01722758) as an

Srikanth Velamakanni, 52, is Co-Founder, Group CEO at Fractal Analytics
Ltd. He also serves as Chairperson of NASSCOM. He leads the Fractal

23-0u-2026 r. Reddy's Laboratories Limited | A™vA General Management | IndePendent Director of the Gompany, nol able lo retre by FOR FOR |group of companies and is also Founder and Trustee of Plaksha University.
9 effoctiv from July 1. 2026 til Jun 30, 2031, ¥ :sna“%?:’\‘mmem is in line with statutory requirements. We support this
Ratification of remuneration of Rs. 9,00,000/- plus appicable
taxes and reimbursement of out-of-pocket expenses at actuals, The total remuneration proposed to be paid to the cost auditors in FY27 is
23-0ul-2026 Dr. Reddy's Laboratories Limited | NNua General Management  |I" connection with the aforesaid audi, payable to M/s. Sagar FOR FOR reasonable compared to the size and scale of operations. We support the
: Meeting and Associates, Cost Accountants (Firm Registration No. reasonab .
000118) to conduct audit of cost records of the Company, for -
the financial vear endina March 31, 2027.
Hindalco Industries Limited
We have refied upon the auditors' report, which has raised an emphasis of
matter regarding chargesheet filed by Central Bureau of Investigation (CBI).
To consider and adopt the Audited Standalone Financial Pending conclusion of the court proceedings, the possible financial impact is
) B Annual General Statements for the financial year ended March 31, 2026, currently not determinable. Auditor's opinion is not modified in this mater.
23-Jul-2026 Hindalco Industries Limited Meeting Management |4 ther with Report of the Board of Directors and the Auditors FOR . We note that the auditors have highlighted certain issues with the audit trail.
thereon. 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.
We have relied upon the auditors' report, which has raised an emphasis of
matter regarding chargesheet filed by Central Bureau of Investigation (CBI).
Tocors s st vt st Py of o cart i, g ol
23-u-2026 Hindalco Industries Limited v Management | Statements for the financial year ended March 31, 2026, FOR FOR :
eeting together with Report of the Auditors thereon 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). We support the resolution.
To declare dvidend of Rs. 5/- per equity share having face
23-Jul-2026 Hindalco Industries Limited Annual General Management value Rs. 1/- each of the Company for the financial year ended FOR FOR The total dividend outflow for FY26 is Rs. 11.1 bn. The dividend payout ratio
Meeting e oo is 11.0% of standalone after-tax profits. We support the resolution
Kumar Mangalam Birla, 59, is part of the promoter family and is Chairperson
Annual General Appointment of a Director in place of Mr. Kumar Mangalam of Hindalco Indusiries Limited. He has served on the board as a Non-
23-Jul-2026 Hindalco Industries Limited Meetin Management Birla (DIN: 00012813), Non-Executive Director, who retires by FOR FOR Executive Non-Independent Director since November 1992. He attended all
9 rotation and being eligible, seeks re-appoinment. five board meetings held in FY26. He retires by rotation, and his
meets all statutory ‘e support the resolution.
Ms. Ananyashree Birla, 31, is part of the promoter family. She has over ten
years of experience in the financial services industry and is the founder of
Svatantra Microfin Private Limited, Ikai Asai - a home décor brand,
Contraband - a fragrance brand and Lovetc - a cosmetics brand. She is also
Annual General Appointment of a Director in place of Ms. Ananyashree Birla founder of Ananya Birla Foundation and Co-founder of MPower. She has
23-Jul-2026 Hindalco Industries Limited Meeting : Non-E: tive Director, who retires by FOR FOR served on the board as Non-Executive Non-Independent Director since 1
rotation and being eligible, seeks re-appoinment. September 2024. She atiended three out of five (60%) board meetings held
in FY26 and five out of seven (71%) board meetings since her appointment
on the board; we expect directors to attend all board meetings. She refires by
rotation, and her reappointment meets all statutory requirements. We support
the resolution
Ratification of remuneration of Rs. 20,00,000/- per annum pius
taxes, as applicable and reimbursement of actual travel and out-|
250012026 Hindaloo Industries Limited Annual General g’;’:’“e' e""e"se?'ﬁ‘;amyab'e toMs. EON%%Z%:%,?:DE?‘E ” ror FOR The total remuneration proposed to be paid to the cost auditors in FY27 is
Meeting by " reasonable compared to the size and scale of operations.
 the Board of Directors on recommendation of the Audit
‘Committee to conduct the audit of the cost records of the
Company for the FY 2026-27.
TTC Limited
To consider and adopt We have relied upon the auditors' report, which has not raised concerns on
(i) the Standalone Financial Statements of the Company for the , Whic d 0
e o O o Company for the financial statements. We note that the auditors have highiighted certain
¥ ) P
23-0u-2026 ITC Limited Annual General Management  |Board of Directors and the Auditors thereon, and FOR FOR ~[issues relafed to the audit trai feature in the accounting software. Based on
B¢ 3 .
Meeting the auditors' report, which is unqualified, the financial statements are in
(ii) the Consolidated Financial Statements of the Company for
e Cor accordance with generally accepted accounting policies and Indian
the financial year ended 315t March, 2026 and the Report of
e fnancial yoar en: Accounting Standards (IND-AS). We support the resolution.
The aggregate dividend for FY26 is Rs. 14.5 per share. The dividend outflow
for FY26 is Rs. 181.7 bn and the dividend payout ratio is 89.6% of
To confirm Interim Dividend of Rs. 6.50 per Ordinary Share of
23-Jul-2026 ITC Limited Annual General Management Rs. 1/- each and declare Final Dividend of Rs. 8.00 per FOR FOR standalone PAT. The dividend polioy was approved by the board on 18 March
Meeting ) 20200. Itis unclear whether the policy has been reviewed subsequently. We
Ordinary Share for the financial year ended 31st March, 2026. 2020, 1t I urclear whether O e oviowed subs v
jeve that the board must review its dividend distribution policy periodically.
i we support the resolution.
Sunil Panray, 68, is the former Vice President — Finance and Treasurer of
Canadian National Railway Company. He represents Tobacco Manufacturers
Annual General To appoint a Director in place of Mr. Sunil Panray (DIN: (India) Limited, a subsidiary of British American Tobacco PIc, on the board of
23-Jul-2026 ITC Limited Meetin Management 09251023) who retires by rotation and, being eligible, offers FOR FOR ITC. Tobacco Manufacturers (India) Limited held a 17.79% equity stake in
9 himself for re-election. the company on 31 March 2026. He has attended all five board meetings
held in FY26. He retires by rotation and his reappointment meets all statutory
We support the resolution.
Siddhartha Mohanty, 62, was the Chief Executive Officer and Managing
Annual General To appoint a Director in place of Mr. Siddhartha Mohanty (DIN: Director of Life Insurance Corporation of India (LIC). He is a nominee of LIC
23-ul-2026 ITC Limited Vet Management |08058830) who retires by rotation and, being eligible, offers FOR FOR |which held a 15.83% equity stake in the company on 31 March 2026. He has
himself for re-election. attended all five board meetings held in FY26. He retires by rotation and his
i meets all statutory requirements. We support the resolution.
;i’s“s"r’s‘srsa‘;’; 'Ef;:’;‘g'[‘f;z:;&gi‘i‘ig u":(ﬁf;e o SRBC & Co. LLP were reappointed as statutory auditors in the 2024 AGM for
4 ! a term of five years. The aggregate remuneration to the auditor for FY26 was
Annual General (Registration No. 324982E/E300003), Statutory Auditors of the 72.3 mn. The company proposes audit fees not exceeding Rs. 44.0 mn for
23-ul-2026 ITC Limited > Management | Company, to conduct auditfor the financial year 2026-27, FOR FOR
Meeting u FY27. Based on past expenses, we expect aggregate auditor remuneration
payable in one or more instalments, plus goods and services PSPt opebrnduibisboionis -igmynsh ato
tax as applicable and reimbursement of out-of-pocket expenses g tax audit and other fees) to exceed Rs @ support the
resolution.
incurred.
Hemant Bhargava, 66, relired as the Managing Director of Life Insurance
Corporation of India in July 2019. He was on the board of ITC Limited from
28 July 2018 to 23 August 2021 as a Non-Executive Non-Independent
Director, representing LIC. Following the cessation of his position as an LIC
nominee, Hemant Bhargava was brought back on the board as an
Independent Director from 20 December 2021. He has attended all five board)
Re-appoiniment of M. Homant Bhargava (DIN: 01622717).as meetings held in FY26. In addition to sting fees Hemant Bhargava, simiar to
23-Jul-2026 ITC Limited Annual General Management  |an Independent Director of the Company with effect from 20th FOR AGAINST | the other Non-Executive Directors, would be entitled to remuneration by way
Meeting BT 026 for oot of T o of commission ranging between Rs. 10.0 mn to Rs. 13.0 mn annually. He
. will complete ten years of association with ITC Limited during the proposed
five-year tenure from 20 December 2026. We recognize that Hemant
Bhargava s qualified and brings experience that is relevant to the company.
However, we do not support the (re)appointment of Independent Directors if
their aggregate tenure with the company or the group exceeds ten years
anytime during the proposed tenure. Therefore, we are unable to support the
resolution.
Ratification of remuneration of Rs. 7,00,000 plus goods and
senvices tax as applicable and reimbursement of out-of-pocket
expenses incurred payable to Messrs. ABK and Associates,
- Annual General Cost Accountants (Registration No. 000036), appointed by the The proposed remuneration is comparable to the size and complexity of the
23-Jul-2026 ITC Limited Meeting Management | g o1 of Directors of the Company as the Cost Auditors to FOR FOR business. We support the resolution
conduct audit of cost records maintained by the Company in
respect of Wood Pulp and Paper and Paperboard products for
the financial vear 2026-27.
Ratification of remuneration of Rs. 7,90,000/- plus goods and
senvices tax as applicable and reimbursement of out-of-pocket
expenses incurred, payable to Messrs. S. Mahadevan and Co.,
- Annual General Cost Accountants (Registration No. 000007) appointed by the The proposed remuneration is comparable to the size and complexity of the
23-Jul-2026 ITC Limited Meeting Management | g 14 of Directors of the Company as the Cost Auditors to FOR FOR business. We support the resolution.
conduct audit of cost records maintained in respect of all
applicable products of the Company, other than Wood Pulp and
Paper and Paperboard products, for the financial year 2026-27.
Mphasis Limited
We have relied upon the auditors' report, which has ot raised concerns on
To receive, consider and adopt the Audited Standalone and the financial statements. Based on the auditors' report, which is unqualified,
23-ul-2026 MphasiS Limited Annual General Management | Consolidated Financial Statements of the Company for the FOR FOR |the financial statements are in accordance with generally accepted
ol Meeting & financial year ended 31 March 2026 and the reports of the e with g 'y accep!
] r accounting principles and Indian Accounting Standards (Ind AS). We support
Board of Directors and Auditors thereon. )
the resolution
The total outflow for FY26 s 11.6 bn and the didend payout rafio is 84.4%
of standalone ater-tax profits. The company's dividend distribution policy
. ) does not provide guidance on target dividend payout ratio. Further, the
23-Jul-2026 MphasiS Limited Annual General Management | 1 declare a final dividend of Rs. 62/- per equity of face value FOR FOR dividend policy has been effective since 3 November 2016. It is unclear

eeting

of Rs. 10/- each for the financial year ended 31 March 2026.

whether the policy has been reviewed subsequently. We believe that the
board must review its dividend distribution policy periodically.
i we support the resolution
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Annual General

To appoint a director in place of Mr. Kabir Mathur (DIN:

Kabir Mathur, 47, Head of Asia Pacific within the Private Equities Department;
of the Abu Dhabi Investment Authority (ADIA). He was appointed onto the
board in December 2021 and attended all board meetings in FY26. We note
that Mphasis Limited's current board size of eleven directors is larger than
the median board size of nine directors for NIFTY 500 companies as of 31

23-0u-2026 MphasiS Limited Mactng Management  |08635072) who retires by rotation and being eligible, seeks re- FOR IR it iwadiioed-dlaeti
appointment. Independent directors (~55% 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. The appointment is i line
with statutory requirements. We support the resolution.
Pankaj Sood, 50, is the Head of Direct Investments (Privals Equit), India
and Africa at GIC. He has been on the board since 20 December 2021. He
attended all board meetings held in FY26. We note that Mphasis Limited's
o appoint a irecto n pace o M. Panka Sood (DIN: current board size of eleven directors is larger than the median board size of
23-u-2026 Mphasis Limited Annual General Management |05185378) who retires by rotation and being eligible, seeks re- FOR FOR |nine directors for NIFTY 500 companies as of 31 March 2026, Further, the
Meeting board comprises seven Non-Execulive Non-Independent directors (~55% of
appointment. the board), which is unusual. The company should provide a rationale for
X pany p
having such a large proportion of Non-Executive Non-Independent directors
on the board. The appointment is in line with statutory requirements. We
support the resolution
Ms. Maureen Anne Erasmus, 65, was a partner al Bain and Company Inc.
(London). She has over 35 years of experience in the financial services
To re-appoint Ms. Maureen Anne Erasmus (DIN: 09419036) as indusiry including capital markets and banking, cross developed and
Annual General an Independent Director of the Company for a second term of 5 emerging markets. In the past she has held senior executive roles at Merrill
23-Jul-2026 MphasiS Limited Meeting Management | g e) consecutive years with effect from 20 Decamber 2026 1. FOR FOR Lyncr? in-London and New York. She has been an Independent director on
till 19 December 2031, not liable to retire by rotation. this board since 20 December 2021. She attended all board meetings held in
FY26. Her reappointmentis in line with statutory requirements. We support
the resolution.
Nitin Rakesh, 54, is CEO and Managing Director of the company since 21
October 2017. He receives remuneration from Mphasis Corporation, a wholly
owned foreign subsidiary, pursuant to his secondment to the subsidiary.
Based on disclosures, we believe that FY26 remuneration to be Rs. 437.8
mn which includes stated remuneration of Rs. 160.8 mn as per the annual
report and Rs. 277.0 mn which represents apportioned cost of stock options
To re-appoint Mr. Nitin Rakesh (DIN: 00042261) as the Chief and stock units granted to him in FY22. Based on his proposed terms, we
Annual General Executive Officer and Managing Director of the Company, for a estimate his FY27 remuneration at Rs. 536.0 mn, which is higher than peers
23-u-2026 MphasiS Limited Mectng Management [ period of 5 (five) consecutive years commencing from 1 FOR AGAINST  |and not commensurate with the size and scale of the company. Further,
October 2026 to 30 September 2031 whose period of office there are no disclosures on grants he may receive during his proposed term;
shall not be liable to refire by rotation, including remuneration. thersfore, the actual payout can be even higher. His bonus/ variable pay
by the &
Comittee; therefore, the actual payout may even exceed the target bonus
cap. The company must disclose the detailed performance metrics that
determine his bonus and vesting of stock options. While we support his
reappointment, we do not support his enabling remuneration terms, without
an overall cap. We do not support the resolution.
BSE Limited
Saurabh Shukla, 49, s currently the Chief Technology Officer at Bank of
Baroda. He leads enterprise technology, innovation, and operations across
domestic and international operations. He is responsible for end-to-end
technology strategy, delivery, resilience, and governance of mission critical
To consider and ralify the appointment of Shri Saurabh Shukia platiorms supporting retail and corporate banking. He holds a Bachelor of
(DIN: 10273439), as the Executive Director-Critical Operations Engineering degree in Computer Science, a Master of Science, and an
(Vertical 1), designated as a Key Management Personnel Executive MBA.As per the proposed terms, we estimate Saurabh Shukla's
24-0u1-2026 BSE Limited Postal Ballot Management pursuant 10}(“8 SECC Regulations, for a period of five (5) years: FOR FOR ‘an.nual remuneration between Rs. 37.6 mF\—RS 39.4 mn. The remuneration
or untilattainment of the age of sixty-five (65) years, whichever is in line with peers and commensurate with the scale and complexity of the
is earlier, from the date of his joining, as intimated to the stock exchange’s operations. As good practice, variable pay should constitute at
exchange where the Company is listed, for a fixed term and not least 50% of total pay; for Saurabh Shukia, it is estimated at 23-26%, which
liable to retire by rotation, including remuneration. is low. However, we take comfort from the fact that the exchange has capped
his variable remuneration in absolute terms. The exchange should disclose
the performance metrics that will determine the variable pa
Notwithstanding, we recognize that he is a professional with skills that carry
market value. We support this resolution.
Gopalan S. Raghavan, 61, is former Executive Director, National Securities
Depository Limited. He has also served as the Interim Managing Director of
NSDL. He has led strategic intiatives across business, operations,
. technology, finance, and regulatory functions apart from his pivotal role in the
;" consider and ratify the appointment of Shri Gopalan S. IPO of NSDL. He has aiso held |eraydership roles at CLSA India, RCML, Credit|
aghavan (DIN: 01307378), as the Executive Director- .
Regulatory, Compliance, Risk Management and Investor Market Services Limited, and OTC Exchange Df Indl»a Hehas a baché%lcrs
e e oy degree in Corporate Secretaryship from the University of Madras and s also
- Personnel purseont to he SEGO Reguralions, or 3 perod of a Chartered Accountant and Company Secretary. As per the proposed terms,
24-0u-2026 BSE Limited Postal Ballot Management | FOR FOR |we estimate Gopal S. Raghavan's annual remuneration between Rs. 37.6
ive (5) years or until attainment of the age of sixty-five (65)
years, whichever is earlier, from the date of his joining, as mn-Rs. 39.4 mn. The remuneration is in line leih peers and cummensura.ts
with the scale and complexty of the exchange's operations. As good practice,
imaled 1o e Stock exchange where ine Company 19 iowed: variable pay should constitute at least 50% of total pay; for Saurabh Shukla, it
rz:“aur:’;’faﬁ;""‘ and not fiable to retire by rotation, including is estimated at 23-26%, which is low. However, we take comfort from the
fact that the exchange has capped his variable remuneration in absolute
terms. The exchange should disclose the performance merics that wil
determine the variable payout. Notwithstanding, we recognize that he is a
professional with skills that carry market value. We support this resolution.
CG Power and Industrial Solutions Limited
We have relied upon he auditors' report, which has ot raised concerms on
To consider and adopt the Audited Standalone Financial the financial statements. We note that the auditors have highiighted certain
24-0u1-2026 CG Power and Industrial Solutions Annual General Management Statements of the Company for the Financial Year ended 31 FOR FOR issues with the audit trail. Based on the auditors’ report, which is unqualified,
Limited Meeting March, 2026, the Reports of the Board of Directors and the the financial statements are in accordance with generally accepted
Auditors thereon accounting policies and Indian Accounting Standards (IND-AS).
i we support the resolution.
We have relied upon the auditors' report, which has not raised concerns on
. the financial statements. We note that the auditors have highlighted certain
CG Power and Industrial Solutions |  Annual General To consider and adopt the Audited Consolidated Financial issues with the audit trail. Based on the auditors’ report, which s unqualified,
24-0ul-2026 dne > Management | Statements of the Company for the Financial Year ended 31 FOR FOR t
imited Meeting March, 2026 and the Reportof the Audltrs thereon, the financial statements are in accordance with generally accept
" accounting policies and Indian Accounting Standards (IND-AS)
i we support the resolution.
To confirm the payment of the interim dividend of 65% (Rs.
stsuiooos | GO Power and Industrial Solutions | Annual General Management | 1:301- Per eauiy share) approved by the Board o Directors on ror For |Total dividend outfow for FY26 is Rs. 2.0 bn and the total dividend payout
Limited Meeting 27 January, 2026 on the outstanding equity shares of Rs. 2/- ratio is 15.6% of the standalone PAT. We support the resolution.
each of the Company for the vear ended 31 March. 2026.
] ) Vellayan Subbiah, 57, Chairperson and part of the promoter group, has been
240012026 CG Power and Industrial Solutions | Annual General Management mﬁ;ﬁ‘;‘:’gfﬂo"a\/‘z’:‘aﬁg E::“;‘ae':‘g‘m“‘ggi":{‘g“s‘efﬂzfi’; for £or |on the board since November 2020. During F26, he attended all five
Limited Meeting d (100%) board meetings. His reappointment is in line with statutory
appointment . I
and he retires by rotation. We support the resolution.
Ratification of remuneration of Rs. 8,13,000/- plus taxes as
applicable and reimbursement of out-of-pocket expenses,
sesui2026 | OO Power and Industial Solutions | Annual General Management | P22l to M. R. Nanabhoy and Co, Cost Accountants (Firm ror For | The total remuneration proposed to be paid to the cost auditors i reasonable
Limited Meeting Registration No. 000010), s approved by the Board of compared to the size and scale of operations. We support the resolution
Directors of the Company, to conduct the audit of cost records
of the Company for the Financial Year endina 31 March. 2027.
Clean Max Enviro Energy Solutions Ltd
To receive, consider and adopt: We have relied upon the auditors' report, which has ot raised concerns on
Clean Max Enviro Energy Solutions | Annual General a) the Audited Standalone Financial Statements of the the financial statements. We note that the auditors have highiighted certain
24-3u1-2026 o i Management | Company for the financial year ended 31 March 2026, together FOR FOR |issues with the audittrai. Based on the auditors' report, which is unqualfied,
with the Reports of the Board of Directors and the Auditors the financial statements are in accordance with generally accepted
thereon ting policies and Indian Accounting Standards (IND-AS)
To receive, consider and adopt: We have relied upon the auditors' report, which has not raised concerns on
Clean Max Enviro Energy Solutions | Annual General the financial statements. We note that the auditors have highiighted certain
24-3u1-2026 o i Management | 1b) the Audited Consolidated Financial Statements of the FOR FOR |issues with the audittrai. Based on the auditors' report, which is unqualiied,
Company for the financial year ended 31 March 2026, together the financial statements are in accordance with generally accepted
with the Reports of the Audtors thereon. fing policies and Indian Accounting Standards (IND-AS)
Murzash Manekshana, 53, is the Managing Director of Brookfield Advisors
India Private Limited. He has been on the board of Clean Max Enviro Energy
Solutions Limited since 26 October 2023 and has attended 90% (18 out of
240012026 Clean Max Enviro Energy Solutions | Annual General Management :;.::Eyp?g:‘anMorn “a"r:‘d”:;:g""eah;f;:":?'zrfl‘:fmos‘zf";?1;) who ror oR 20) board mestings held in FY26. He represents BGTF One Holdings (DIFC)
Ltd Meeting intment. . Limited on the board as its nominee director. BGTF One Holdings (DIFC)
appointme Limited is a Brookfield investment vehicle and a promoter of the company. He
retires by rotation, and his reappointment is in line with the statutory
We support the resolution.
o ratify remuneration of INR 1,75,000 exclusive of applicable
taxes and re-imbursement of out-of-pocket expenses payable o
2uboozs | Clan Max Envio Encigy Solutons | Annual Genra Management | Vs Joshi Apte and Associates, Cost Accountans (Firm ror for |The total remuneration proposed to be paid to the cost auditors is reasonable

Meeting

Registration Number 000240), the Cost Auditors, to conduct
the audit of cost records of the Company for the financial year

2026-27.

compared to the size and scale of operations. We support the resolution
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24-Jul-2026

Clean Max Enviro Energy Solutions
Ltd

Annual General
Meeting

Management

To appoint M/s. BNP and Associates, Company Secretaries
(Firm Registration No. P2014MH037400), as the Secretarial
Auditors of the Company for a term of five (5) consecutive
financial years commencing from 01 April 2026 to 31 March
2031, to conduct the secretarial audit of the Company at a
remuneration (excluding applicable taxes and out-of-pocket
expenses), as may be decided by the Board of Directors of the
Company on annual basis, during their tenure as the
Secretarial Auditors of the Company.

The company proposes to appoint BNP & Associates, Company Secretaries
as the Secretarial Auditor for a five-year term from 1 April 2026. The
proposed remuneration for the secretarial audit of FY27 is Rs. 0.3 mn, plus
applicable taxes and reimbursement of out-of-pocket expenses. The
remuneration for subsequent years will be mutually agreed between the
board and the Secretarial Auditor. The board may also engage the Secretarial
Auditor to provide statutory certif and other i

services, with the fees to be determined separately. Their appointment is in
line with statutory

24-Jul-2026

Clean Max Enviro Energy Solutions
Ltd

Annual General
Meeting

Management

To approve Material Related Party Transactions with Clean Max
Ajanta Private Limited a Subsidiary of the Company for an
aggregate value up to INR 876.77 crore, subject to such
contract(s)/ arrangement(s)transaction(s) being carried out at
arm's length and in the ordinary course of business of the
Company.

FOR

Clean Max Ajanta Private Limited (Ajanta) is a subsidiary of Clean Max
Enviro Energy Solutions Limited (CMES). Ajanta is engaged in developing,
generating and supplying renewable energy from solar, wind, solar hybrid and|
other renewable energy sources to industrial and commercial customers.
CMES holds a 74.0% equity stake in Ajanta, while Saint Gobain India Private
Limited holds the balance 26.0% stake under the group captive structure.
Under the group captive framework, the captive power user is required to
hold at least 26.0% ownership in the generating SPV.The company seeks
shareholder approval for new related party transactions aggregating up to Rs.
8.8 bn with Ajanta. The proposed transactions include inter-corporate loans,
guarantees, EPC services, O&M services, iREC-related transactions and
support fees. The tenure of the transactions s linked to the nature of the
arrangement: EPC arrangements are proposed for three years, while O&M
services, inter-corporate loans, support fees and IREC-related transactions
are proposed for 25 years from the earlier of shareholder approval or signing
of the underlying PPA; guarantees are aligned with the project financing
tenure. The company is separately seeking approval under resolution #22 for
existing transactions with Ajanta of upto Rs. 5.3 bn. The transactions are
integral to the company's SPV-led renewable energy business model and will
support project execution, financing and operations of the SPV. The company,
has stated that the transactions will be undertaken on an arm'’s length basis
and will be governed by the Audit Committee-approved RPT framework and
the Arm’s Length Pricing framework developed by an independent Big Four
firm. While the proposed quantum is large relative to the current scale of
Ajanta, it includes multiple transaction legs across project execution,
financing support, guarantees and long-term operating services. Given the
linkage to CMES' group captive renewable energy business model, we
support the resolution

24-Jul-2026

Clean Max Enviro Energy Solutions

Annual General
Meeting

To approve Material Related Party Transactions with Clean Max|
Terra Private Limited a Subsidiary of the Company for an
aggregate value up to INR 858.61 crore, subject to such

being carried out at
arm’s length and in the ordinary course of business of the
Company.

Clean Max Terra Private Limited (Terra) is a subsidiary of Clean Max Enviro
Energy Solutions Limited (CMES). Terra is engaged in developing,
generating and supplying renewable energy from solar, wind, solar hybrid and
other renewable energy sources to industrial and commercial customers.
CMES holds a 74.0% equity stake in Terra, while UltraTech Cement Limited
holds a balance of 26.0% stake under the group captive structure. Under the
group captive framework, the captive power user is required to hold at least
26.0% ownership in the generating SPV.The company seeks shareholder
approval for new related party transactions aggregating up to Rs. 8.6 bn with
Terra. The proposed include common i services,
EPC services, O&M services, support fees, inter-corporate loans and
guarantees. The tenure of the transactions is linked to the nature of the
arrangement: EPC arrangements are proposed for three years, while
common infrastructure services, O&M services, inter-corporate loans and
support fees are proposed for 25 years from the earlier of shareholder
approval or signing of the underlying PPA; guarantees are aligned with the
project financing tenure. The company is separately seeking approval under
resolution #43 for continuation of prior / existing transactions with Terra of
upto Rs. 2.3 bn.The company had also sought approval through the May
2026 postal ballot for related party transactions with Terra, including

of corporate and inter-corporate deposits. As these
transaction types overlap with the current approval, the company must clarify
whether the approval under resolution #6 supersedes the approval sought in
the May 2026 postal ballot, or is incremental to it. The transactions are
integral to the company's SPV-led renewable energy business model and will
support project execution, financing and operations of the SPV. The company
has stated that the transactions will be undertaken on an arm’s length basis
and will be governed by the Audit Committee-approved RPT framework and
the Arm'’s Length Pricing framework developed by an independent Big Four
firm. While the proposed quantum is large relative to the current scale of
Terra, it includes multiple transaction legs across project execution, financing
support, guarantees and long-term operating services. Given the linkage to

24-Jul-2026

Clean Max Enviro Energy Solutions
Ltd

Annual General
Meeting

Management

To approve Material Related Party Transactions with Clean Max
Vayu Private Limited a Subsidiary of the Company for an
aggregate value up to INR 500.00 crore, subject to such
contract(s) arrangement(s)/transaction(s) being carried out at
arm'’s length and in the ordinary course of business of the
Company.

Clean Max Vayu Private Limited (Vayu) is an 80.0% subsidiary of Clean Max
Enviro Energy Solutions Limited (CMES), with Siva Wind Turbine India

Private Limited holding the remaining 20.0% equity stake, as disclosed in the
DRHP. Incorporated in July 2021, Vayu is engaged in owning, operating and

common assets for renewable energy projects,
including pooling and ion i The company
seeks shareholder approval for new related party transactions aggregating up
to Rs. 5.0 bn with Vayu, towards perpetual debt. The tenure of the
transaction is 25 years from the earlier date of shareholder approval or
signing of the underlying PPA.The company is separately seeking approval
under resolution #35 for continuation of prior / existing transactions with
Vayu, also towards perpetual debt of upto Rs. 4.0 bn.The company had also
sought approval through the May 2026 postal ballot for related party
transactions involving Vayu, including inter-corporate deposits of Rs. 5.0 bn
from CMES to Vayu and EPC services by Vayu to Clean Max Sphere Energy
Private Limited. Given the overlap in transactions involving Vayu, including
funding support from CMES to Vayu, the company must clarify whether the
current approval supersedes the approval sought in May 2026 postal ballot,
or is incremental to it. While Siva Wind holds a 20.0% stake in Vayu, its role
in the SPV and its linkage to the proposed perpetual debt transaction are
unclear; the company must clarify whether Siva Wind is a captive user,
strategic partner, or financial investor. Notwithstanding, the proposed
transaction will support the financing requirements of the common
infrastructure SPV and is linked to the company's renewable energy business,
model. Given that the transaction is in the ordinary course of business, we
support the resolution

24-Jul-2026

Clean Max Enviro Energy Solutions
Ltd

Annual General
Meeting

Management

To approve Material Related Party Transactions with Clean Max
Ahhope Private Limited a Wholly Owned Subsidiary of the
Company for an aggregate value up to INR 387.91 crore,
subject to such contract(s)/ arrangement(s)/transaction(s)
being carried out at arm's length and in the ordinary course of
business of the Company.

Clean Max Ahhope Private Limited (Ahhope) is a wholly owned subsidiary of
Clean Max Enviro Energy Solutions Limited (CMES). The company has
Stated that certain wholly owned subsidiaries may be converted into group
captive SPVs, where the customer / captive user will be required to hold at
least 26.0% ownership in the generating SPV.CMES seeks shareholder
approval for new related party transactions aggregating up to Rs. 3.9 bn with
Ahhope. The proposed transactions include EPC services, O8M services,
inter-corporate loans, support fees and guarantees. The tenure of the
transactions s linked to the nature of the arrangement: EPC arrangements
are proposed for three years, while O&M services, inter-corporate loans and
support fees are proposed for 25 years from the earlier of sharenolder
approval or signing of the underlying PPA; guarantees are aligned with the
project financing tenure. The company had also sought approval through the
May 2026 postal ballot for related party transactions aggregating up to Rs.
6.6 bn with Ahhope, including bank / corporate guarantees, EPC services,
08M services, support fees and inter-corporate deposits. As the current
resolution covers the same counterparty and overlapping transaction types,
the company must clarify whether the approval under resolution #3
supersedes the approval sought in the May 2026 postal ballot, or is
incremental to it. The transactions are in the ordinary course of business and
are integral to the company's SPV-led renewable energy business model.
The proposed transactions will support project execution, financing and
operations of the SPV. The company has stated that the transactions will be
undertaken on an arm’s length basis and will be governed by the Audit
Committee-approved RPT framework and the Arm’s Length Pricing
framework developed by an independent Big Four firm. Given that approval is
being sought before the underlying PPA / customer structure is finalized, the
company must either disclose the name of the residual shareholder / captive
user once identified or seek shareholder approval after the PPA has been
executed. Notwithstanding, the transactions are linked to CMES' SPV-led
renewable energy business model and will be undertaken in the ordinary
course of business. We support the resolution.
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24-Jul-2026

Clean Max Enviro Energy Solutions
Ltd

Annual General
Meeting

Management

To approve Material Related Party Transactions with Clean Max
Astria Private Limited a Subsidiary of the Company for an
aggregate value up to INR 191.23 crore, subject to such
contract(s)/ arrangement(s)transaction(s) being carried out at
arm's length and in the ordinary course of business of the
Company.

FOR

Clean Max Astria Private Limited (Astria) is a subsidiary of Clean Max Enviro
Energy Solutions Limited (CMES). Astria is engaged in developing,
generating and supplying renewable energy from solar, wind, wind-solar
hybrid and other renewable energy sources to industrial and commercial
customers. CMES holds a 74.0% equity stake in Astria, while Steel Strips
Wheels Limited holds 26.0% stake under the group captive structure. Under
the group captive framework, the captive power user is required to hold at
least 26.0% ownership in the generating SPV.The company seeks
shareholder approval for new related party transactions aggregating up to Rs.
1.9 bn with Astria. The proposed transactions include EPC services, O&M
services, inter-corporate loans, support fees and guarantees. The tenure of
the transactions is linked to the nature of the arrangement: EPC
arrangements are proposed for three years, while O&M services, inter-
corporate loans and support fees are proposed for 25 years from the earlier
of shareholder approval or signing of the underlying PPA; guarantees are
aligned with the project financing tenure. The company had also sought
approval through the May 2026 postal ballot for related party transactions
aggregating up to Rs. 2.3 bn with Astria, including corporate guarantees,
EPC services, O&M services, support fees and inter-corporate deposits. As
the current resolution covers the same counterparty and overlapping
transaction types, the company must clarify whether the approval under
resolution #9 supersedes the approval sought in the May 2026 postal ballot,
oris incremental to it. The company is separately seeking approval under
resolution #48 for cash pooling arrangements involving Astria. The
transactions are integral to the company's SPV-led renewable energy
business model and will support project execution, financing and operations
of the SPV. The company has stated that the transactions will be undertaken
on an arm's length basis and will be governed by the Audit Committee-
approved RPT framework and the Arm’s Length Pricing framework
developed by an independent Big Four firm. While the proposed quantum is
large relative to the current scale of Astria, it includes multiple transaction
legs across project execution, financing support, guarantees and long-term
operatina services. Given the linkage to CMES' aroup caotive renewable

24-Jul-2026

Clean Max Enviro Energy Solutions

Annual General
Meeting

Management

To approve Material Related Party Transactions with Clean Max
BIAL Renewable Energy Private Limited a Step-down
Subsidiary of the Company for an aggregate value up to INR
205.19 crore, subject to such contract(s)/
arrangement(s)/transaction(s) being carried out at arm's length
and in the ordinary course of business of the Company.

Clean Max BIAL Renewable Energy Private Limited (BIAL Renewable) is a
step-down subsidiary of Clean Max Enviro Energy Solutions Limited (CMES).
BIAL Renewable is engaged in developing, generating and supplying
renewable energy to commercial and industrial customers. Clean max Osaka
Gas Renewable Energy Private Limited holds a 74.0% equity stake in BIAL
Renewable, while Bangalore International Airport Limited holds the balance
26.0% stake under the group captive structure. Under the group captive
framework, the captive power user is required to hold at least 26.0%
ownership in the generating SPV. CMES holds a 51.0% stake in Cleanmax
Osaka Gas Renewable Energy Private Limited, while the balance is held by
DJ Renewables Pte. Limited. DJ Renewables Pte. Limited is a joint
consortium of Osaka Gas Group and Japan Bank of International
cooperation. The notice states that operational and governance control at all
times rests with the company.The company seeks shareholder approval for
new related party transactions aggregating up to Rs. 2.1 bn with BIAL

ions include inter-corporate loans and
guarantee. The tenure of the transactions is linked to the nature of the
arrangement: inter-corporate loans are proposed for 25 years from the earlier
of shareholder approval or signing of the underlying PPA, while guarantees
are aligned with the project financing tenure. The transactions are in the
ordinary course of business and are integral to the company's SPV-led

energy business model. The proposed transactions will support
the financing requirements and project obligations of the SPV.The company
has stated that the transactions will be undertaken on an arm’s length basis
and will be governed by the Audit Committee-approved RPT framework and
the Arm’s Length Pricing framework developed by an independent Big Four
firm. While the proposed quantum is large relative to the current scale of
BIAL Renewable, it relates to financing support and guarantees for the
project SPV. Given that the transactions are linked to the company's group
captive renewable energy business model, we support the resolution.

24-Jul-2026

Clean Max Enviro Energy Solutions
Ltd

Annual General
Meeting

Management

To approve Material Related Party Transactions with Clean Max
Como Private Limited a Subsidiary of the Company for an
aggregate value up to INR 296.05 crore, subject to such
contract(s)/ arrangement(s)/transaction(s) being carried out at
arm'’s length and in the ordinary course of business of the
Company.

FOR

Clean Max Como Private Limited (Como) is a subsidiary of Clean Max Enviro
Energy Solutions Limited (CMES). Como is engaged in developing,
generating and supplying renewable energy from solar, wind, solar hybrid and
other renewable energy sources to industrial and commercial customers.
CMES holds a 74.0% equity stake in Como, while CEAT Limited holds
26.0% stake under the group captive structure. Under the group captive
framework, the captive power user is required to hold at least 26.0%
ownership in the generating SPV.The company seeks shareholder approval
for new related party transactions aggregating up to Rs. 3.0 bn with Como.
The proposed transactions include EPC services, O&M services, inter-
corporate loans, support fees and guarantees. The tenure of the transactions
is linked to the nature of the arrangement: EPC arrangements are proposed
for three years, while O&M services, inter-corporate loans and support fees
are proposed for 25 years from the earlier of shareholder approval or signing
of the underlying PPA; guarantees are aligned with the project financing
tenure. The company is separately seeking approval under resolution #24 for
continuation of prior / existing transactions with Como of upto Rs. 4.0 bn.

The company had also sought approval through the May 2026 postal ballot
for related party transactions aggregating up to Rs. 3.6 bn with Como,
including corporate guarantees, O&M services, support fees and inter-
corporate deposits. As the current resolution covers the same counterparty
and overlapping transaction types, the company must clarify whether the
approval under resolution #11 supersedes the approval sought in the May
2026 postal ballot, or is incremental to it. The transactions are integral to the
company's SPV-led renewable energy business model and will support
project execution, financing and operations of the SPV. The company has
stated that the transactions will be undertaken on an arm’s length basis and
will be governed by the Audit Committee-approved RPT framework and the
Arm's Length Pricing framework developed by an independent Big Four firm
While the proposed quantum is large relative to the current scale of Como, it
includes multiple transaction legs across project execution, financing support,
guarantees and long-term operating services. Given the linkage to CMES’
aroup cative renewable enerav business model. we suoport the resolution.

24-Jul-2026

Clean Max Enviro Energy Solutions
Ltd

Annual General
eeting

Management

To approve Material Related Party Transactions with Clean Max
Eliora Private Limited a Step-down Subsidiary of the Company
for an aggregate value up to INR 413.66 crore, subject to such
contract(s)/ arrangement(s)transaction(s) being carried out at
arm's length and in the ordinary course of business of the
Company.

FOR

Clean Max Eliora Private Limited (Eliora) is a step-down subsidiary of Clean
Max Enviro Energy Solutions Limited (CMES). Eliora is engaged in
developing, generating and supplying renewable energy to commercial and
industrial customers. Cleanmax Osaka Gas Renewable Energy Private
Limited holds a 74.0% equity stake in Eliora, while Cisco Systems (India)
Private Limited holds the balance 26.0% stake under the group captive
structure. Under the group captive framework, the captive power user is
required to hold at least 26.0% ownership in the generating SPV. CMES
holds a 51.0% stake in Cleanmax Osaka Gas Renewable Energy Private
Limited, while the balance is held by DJ Renewables Pte. Limited. DJ
Renewables Pte. Limited is a joint consortium of Osaka Gas Group and
Japan Bank of Intemational cooperation. The notice states that operational
and governance control at all times rests with the company. The company
seeks shareholder approval for new related party transactions aggregating up
to Rs. 4.1 bn with Eliora. The proposed transactions include inter-corporate
loans and guarantee. The tenure of the transactions is linked to the nature of
the arrangement: inter-corporate loans are proposed for 25 years from the
earlier of shareholder approval o signing of the underlying PPA, while
guarantees are aligned with the project financing tenure. The transactions
are in the ordinary course of business and are integral to the company’s SPV-|
led renewable energy business model. The proposed transactions will
support the financing requirements and project obligations of the SPV.The
company has stated that the transactions will be undertaken on an arm'’s
length basis and will be governed by the Audit Committee-approved RPT
framework and the Arm’s Length Pricing framework developed by an
independent Big Four firm. While the proposed quantum is large relative to
the current scale of Eliora, it relates to financing support and guarantees for
the project SPV. Given that the transactions are linked to the company's
group captive renewable energy business model, we support the resolution
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24-Jul-2026

Clean Max Enviro Energy Solutions
Ltd

Annual General
Meeting

Management

To approve Material Related Party Transactions with Clean Max
Kenai Private Limited a Subsidiary of the Company for an
aggregate value up to INR 850.96 crore, subject to such
contract(s) arrangement(s)/transaction(s) being carried out at
arm’s length and in the ordinary course of business of the
Company.

Clean Max Kenai Private Limited (Kenai) is a subsidiary of Clean Max Enviro
Energy Solutions Limited (CMES). Kenai is engaged in developing,

and supplying renewable energy to commercial and industrial
customers. CMES holds a 51.0% equity stake in Kenai, while Sangam (India),
Limited holds 49.0% stake under the group captive structure. Under the
group captive framework, the captive power user is required to hold at least
26.0% ownership in the generating SPV. The company seeks shareholder
approval for new related party transactions aggregating up to Rs. 8.5 bn with
Kenai. The proposed transactions include EPC services, inter-corporate
loans, support fees and guarantees. The tenure of the transactions s linked
to the nature of the arrangement: EPC arrangements are proposed for three
years, while inter-corporate loans and support fees are proposed for 25 years
from the earlier of shareholder approval or signing of the underlying PPA;
guarantees are aligned with the project financing tenure. The company had
also sought approval through the May 2026 postal ballot for related party
transactions aggregating up to Rs. 6.0 bn with Kenai, including bank /
corporate guarantees, EPC services, O&M services, support fees and inter-
corporate deposits. As the current resolution covers the same counterparty
and overlapping transaction types, the company must clarify whether the
approval under resolution #13 supersedes the approval sought in the May
2026 postal ballot, or is incremental to it. The transactions are integral to the
company's SPV-led renewable energy business model and will support
project execution, financing and operations of the SPV. The company has
stated that the transactions will be undertaken on an arm’s length basis and
will be governed by the Audit Committee-approved RPT framework and the
Arm's Length Pricing framework developed by an independent Big Four firm
While the proposed quantum is large relative to the current scale of Kenai, it
includes multiple transaction legs across project execution, financing support,
guarantees and long-term operating services. Given the linkage to CMES'
group captive renewable energy business model, we support the resolution

24-Jul-2026

Clean Max Enviro Energy Solutions
Ltd

Annual General
Meeting

Management

To approve Material Related Party Transactions with Clean Max
Ni Private Limited a Wholly Owned Subsidiary of the Company
for an aggregate value up to INR 576.97 crore, subject to such
contract(s)/ arrangement(s)transaction(s) being carried out at
arm's length and in the ordinary course of business of the
Company.

FOR

Clean Max Ni Private Limited (i) is a wholly owned subsidiary of Clean Max
Enviro Energy Solutions Limited (CMES). The company has stated that
certain wholly owned subsidiaries may be converted into group captive SPVs,
where the customer / captive user will be required to hold at least 26.0%
ownership in the generating SPV.CMES seeks shareholder approval for new
related party transactions aggregating up to Rs. 5.8 bn with Ni. The proposed
transactions include EPC services, O&M services, inter-corporate loans,
support fees and guarantees. The tenure of the transactions is linked to the
nature of the arrangement: EPC arrangements are proposed for three years,
while O&M services, inter-corporate loans and support fees are proposed for
25 years from the earlier of shareholder approval or signing of the underlying
PPA; guarantees are aligned with the project financing tenure. The
transactions are in the ordinary course of business and are integral to the
company's SPV-led renewable energy business model. The proposed
transactions will support project execution, financing and operations of the
SPV. The company has stated that the transactions will be undertaken on an
arm's length basis and will be governed by the Audit Comittee-approved
RPT framework and the Arm’s Length Pricing framework developed by an
independent Big Four firm.Given that the approval is being sought before the
underlying PPA / customer structure is finalized, the company must either
disclose the name of the residual shareholder / captive user once identified or
seek shareholder approval after the PPA has been executed.

given that the are linked to CMES’ SPV-led
renewable energy business model and will be undertaken in the ordinary
course of business. we support the resolution.

24-Jul-2026

Clean Max Enviro Energy Solutions
Ltd

Annual General
Meeting

Management

To approve Material Related Party Transactions with Clean Max
Prithvi Private Limited a Subsidiary of the Company for an
aggregate value up to INR 780.52 crore, subject to such
contract(s)/ arrangement(s)/transaction(s) being carried out at
arm's length and in the ordinary course of business of the
Company.

Clean Max Prithvi Private Limited (Prithvi) is a subsidiary of Clean Max Enviro|
Energy Solutions Limited (CMES). Prithvi is engaged in developing,
generating and supplying renewable energy to commercial and industrial
customers. CMES holds a 51.0% equity stake in Prithvi, while Borosil
Renewables Limited holds 49.0% stake under the group captive structure.
Under the group captive framework, the captive power user is required to
hold at least 26.0% ownership in the generating SPV.CMES seeks

approval for new related party transactions aggregating up to Rs.
7.8 bn with Prithvi. The proposed transactions include EPC services, O&M
services, inter-corporate loans, support fees and guarantees. The tenure of
the transactions is linked to the nature of the arrangement: EPC
arrangements are proposed for three years, while O&M services, inter-
corporate loans and support fees are proposed for 25 years from the earlier
of shareholder approval or signing of the underlying PPA; guarantees are
aligned with the project financing tenure. The company had earlier sought
shareholder approval in May 2026 Postal Ballot for RPTs aggregating up to
Rs. 5.8 bn with Prithvi, comprising corporate guarantees, EPC, O&M,
support fees and other goods and services, and inter-corporate deposits. As
the current resolution covers the same counterparty and substantially similar
transaction types, the company must clarify whether the approval under
resolution #15 supersedes the approval sought in the May 2026 Postal
Ballot, or is incremental to it. The transactions are integral to the company’s
SPV-led renewable energy business model and will support project execution,
financing and operations of the SPV. The company has stated that the
transactions will be undertaken on an arm's length basis and will be governed
by the Audit Committee-approved RPT framework and the Arm’s Length
Pricing framework developed by an independent Big Four firm. While the
proposed quantum is large relative to the current scale of Prithvi, it includes
multiple transaction legs across project execution, financing support,
guarantees and long-term operating services. Given the linkage to CMES’
group captive renewable energy business model, we support the resolution

24-Jul-2026

Clean Max Enviro Energy Solutions
Ltd

Annual General
Meeting

Management

To approve Material Related Party Transactions with Clean Max
Scorpius Private Limited a Step-down Subsidiary of the
Company for an aggregate value up to INR 282.70 crore,
subject to such contract(s)! arrangement(s)/transaction(s)
being carried out at arm's length and in the ordinary course of
business of the Company.

Clean Max Scorpius Private Limited (Scorpius) is a step-down subsidiary of
Clean Max Enviro Energy Solutions Limited (CMES). Scorpius is engaged in
developing, generating and supplying renewable energy to commercial and
industrial customers. Cleanmax Osaka Gas Renewable Energy Private
Limited holds a 74.0% equity stake in Scorpius, while NTT Global Data
Centres and Cloud Infrastructure India Private Limited holds the balance
26.0% stake under the group captive structure. Under the group captive
framework, the captive power user is required to hold at least 26.0%
ownership in the generating SPV.CMES holds a 51.0% stake in Cleanmax
Osaka Gas Renewable Energy Private Limited, while the balance is held by
DJ Renewables Pte. Limited. DJ Renewables Pte. Limited is a joint
consortium of Osaka Gas Group and Japan Bank of International
Cooperation. The notice states that operational and governance control at all
times rests with the company.The company seeks shareholder approval for
new related party transactions aggregating up to Rs. 2.8 bn with Scorpius.
The proposed ions include int te loans and The
tenure of the transactions is linked to the nature of the arrangement: inter-
corporate loans are proposed for 25 years from the earlier of shareholder
approval or signing of the underlying PPA, while guarantees are aligned with
the project financing tenure. The proposed transactions will support the
financing requirements and project obligations of the SPV.The company has
stated that the transactions will be undertaken on an arm’s length basis and
will be governed by the Audit Committee-approved RPT framework and the
Arm's Length Pricing framework developed by an independent Big Four firm
While the proposed quantum is large relative to the current scale of Scorpius,
it relates to financing support and guarantees for the project SPV. Given that
the transactions are linked to the company's group captive renewable energy
business model, we support the resolution
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24-Jul-2026

Clean Max Enviro Energy Solutions
Ltd

Annual General
Meeting

Management

To approve Material Related Party Transactions with Kanoo
Cleanmax Renewables Assetco WLL a Joint Venture of the
Company for an aggregate value up to INR 288.58 crore,
subject to such contract(s)! arrangement(s)/transaction(s)
being carried out at arm's length and in the ordinary course of
business of the Company.

Kanoo Cleanmax Renewables WLL (KCR) is a 50:50 joint venture between
the Clean Max group and Yousuf Bin Ahmed Kanoo Company WLL based in
Bahrain. KCR is engaged in the business of developing, generating and
supplying renewable energy from solar to industrial and commercial
customers. The company seeks shareholder approval for new related party
transactions aggregating up to Rs. 2.9 bn with KCR. The proposed
transaction comprises guarantees to support project financing and project
obligations of the joint venture. The tenure of the guarantees is aligned with
the project financing tenure. The company had earlier sought shareholder
approval in May 2026 Postal Ballot for RPTs aggregating up to Rs. 3.2 bn
between Kanoo Cleanmax Renewables WLL and Kanoo Cleanmax
Renewables Assetco WLL, comprising EPC, O&M, support fees and other
goods and services. As the current resolution and the May 2026 Postal Ballot
approval relate to the same joint venture structure / project arrangement, the
company must clarify whether the current approval supersedes the approval
sought in the May 2026 Postal Ballot, or is incremental to it.Given that KCR
is @ 50:50 joint venture, the company must clarify whether the proposed
financial support will be proportionate to the Clean Max group's economic
interest, or whether similar support will be provided by the joint venture
partner. Notwithstanding, the notice states that operational and governance
control at all times rests with the company. The company has stated that the
transaction wil be undertaken on an arm'’s length basis and will be governed
by the Audit Committee-approved RPT framework and the Arm’s Length
Pricing framework developed by an independent Big Four firm. Given that the
transaction supports the company’s renewable energy business and project
obligations of the joint venture, we support the resolution.

24-Jul-2026

Clean Max Enviro Energy Solutions
Ltd

Annual General
Meeting

Management

To approve Material Related Party Transactions between Clean
Max Kanha Private Limited and Clean Max Arctic Private
Limited for an aggregate inter-se liability not exceeding INR
25.00 Crore (Cash Pooling Arrangement 1), subject to such
contract(s)/ arrangement(s)transaction(s) being carried out at
arm's length and in the ordinary course of business of the
Company.

FOR

Clean Max Kanha Private Limited (Kanha) and Clean Max Arctic Private
Limited (Arctic) are subsidiaries of Clean Max Enviro Energy Solutions
Limited (CMES). Both entities are part of the company's SPV-led renewable
energy business model. The company seeks shareholder approval for related
party transactions related to cash pooling arrangements aggregating up to
Rs. 250.0 mn between Kanha and Arctic. The proposed approval permits
movement of surplus funds between the two entities, depending on their
respective short-term funding requirements. The cash pooling arrangement is;
intended to support liquidity management across project SPVs and reduce
the need for external short-term borrowings at the SPV level. The tenure of
the cash pooling arrangement is 25 years from the earlier of shareholder
approval or signing of the underlying PPA.The approval under resolution #18
is for new cash pooling arrangements between Kanha and Arctic. The
company is separately seeking approval under resolution #53 for continuation
of prior / existing cash pooling arrangements aggregating up to Rs. 267.8 mn

tween the same two entities. Given that the arrangement involves
movement of funds between SPVs with different ownership structures, the
company must ensure that it does not result in disproportionate benefit to
either SPV or its minority shareholder. Further, while the company has.
referred to the Audit Committee-approved RPT framework and the Arm’s
Length Pricing framework developed by an independent Big Four firm, it
should have disclosed the specific pricing / interest mechanism for cash
pooling en i ing, given that the
proposed cash pooling arrangement is intended to support liquidity
management across SPVs and is linked to the company’s renewable energy
business model, we support the resolution.

24-Jul-2026

Clean Max Enviro Energy Solutions
Ltd

Annual General
Meeting

Management

To approve Material Related Party Transactions between Clean
Max Iguazu Private Limited and Clean Max Narmada Private
Limited for an aggregate inter-se liability not exceeding INR
400.00 Crore (Cash Pooling Arrangement 2), subject to such
contract(s) arrangement(s)/transaction(s) being carried out at
arm’s length and in the ordinary course of business of the
Company.

Clean Max Iguazu Private Limited (Iguazu) and Clean Max Narmada Private
Limited (Narmada) are fellow subsidiaries of Clean Max Enviro Energy
Solutions Limited (CMES). Both entities are part of the company's SPV-led
renewable energy business model.The company seeks shareholder approval
for related party transactions related to cash pooling arrangements
aggregating up to Rs. 4.0 bn between Iguazu and Narmada. The proposed
approval permits movement of surplus funds between the two entities,
depending on their respective short-term funding requirements. The cash
pooling arrangement is intended to support liquidity management across
project SPVs and reduce the need for external short-term borrowings at the
SPV level. The tenure of the cash pooling arrangement is 25 years from the
earlier of shareholder approval or signing of the underlying PPA. The
company is separately seeking approval under resolution #49 for cash
pooling arrangements aggregating up to Rs. 3.7 bn among multiple SPVs,
including Iguazu and Narmada. Given that both approvals involve cash
pooling arrangements between / among entities that include Iguazu and
Narmada, the company must clarify why separate approvals are being
sought, and whether the Rs. 4.0 bn limit under resolution #19 is incremental
to the Rs. 3.7 bn limit under resolution #49 or overlaps with it.Given that the
arrangement involves movement of funds between SPVs with different
ownership structures, the company must ensure that it does not result in
disproportionate benefit to either SPV or its minority shareholder. Further,
while the company has referred to the Audit Committee-approved RPT
framework and the Arm's Length Pricing framework developed by an
independent Big Four firm, it should have disclosed the specific pricing /
interest mechanism for cash pooling arrangements between
subsidiaries.Notwithstanding, given that the proposed cash pooling
arrangement is intended to support liquidity management across SPVs and is
linked to the company’s renewable energy business model, we support the
resolution.

24-Jul-2026

Clean Max Enviro Energy Solutions
Ltd

Annual General
Meeting

Management

To approve Material Related Party Transactions between Clean
Max Serengeti Private Limited, Clean Max Banff Private
Limited, Clean Max Centaurus Private Limited, Clean Max
Andes Private Limited, Clean Max Bryce Private Limited, Clean
Max Ame Private Limited, Clean Max Godavari Private Limited,
Clean Max Yellowstone Private Limited, Clean Max Fuiji Private
Limited, Clean Max Galapagos Private Limited, Clean Max Aero
Private Limited, Clean Max Nile Private Limited, Clean Max
Sundarban Private Limited, Clean Max Arctic Private Limited
and Clean Max Petra Private Limited for an aggregate inter-se
liability not exceeding INR 750.00 Crore (Cash Pooling
Arrangement 3), subject to such contract(s)!
arrangement(s)/transaction(s) being carried out at arm's length
and in the ordinary course of business of the Company.

FOR

Clean Max Serengeti Private Limited, Clean Max Banff Private Limited, Clean
Max Centaurus Private Limited, Clean Max Andes Private Limited, Clean Max|
Bryce Private Limited, Clean Max Ame Private Limited, Clean Max Godavari
Private Limited, Clean Max Yellowstone Private Limited, Clean Max Fuji
Private Limited, Clean Max Galapagos Private Limited, Clean Max Aero
Private Limited, Clean Max Nile Private Limited, Clean Max Sundarban
Private Limited, Clean Max Arctic Private Limited and Clean Max Petra
Private Limited are subsidiaries of Clean Max Enviro Energy Solutions
Limited (CMES). These entities form part of the company's SPV-led
renewable energy business model. The company seeks shareholder approval
for related party transactions related to cash pooling arrangements
aggregating up to Rs. 7.5 bn between the identified SPVs. The proposed
approval permits movement of surplus funds between the participating
entities, depending on their respective short-term funding requirements. The
cash pooling arrangement is intended to support liquidity management across|
project SPVs and reduce the need for external short-term borrowings at the
SPV level. The tenure of the cash pooling arrangement is 25 years from the
earlier of shareholder approval or signing of the underlying PPA.Several of
the participating entities are also covered under other cash pooling
resolutions in this notice. In particular, resolution #45 covers cash pooling
arrangements aggregating up to Rs. 6.8 bn among 13 of the entities covered
under resolution #20. The company must clarify why separate approvals are
being sought, and whether the Rs. 7.5 bn limit under resolution #20 is
incremental to the Rs. 6.8 bn limit under resolution #45 or overlaps with
it.Given that the arrangement involves movement of funds across multiple
SPVs with different ownership structures, the company must ensure that it
does not result in disproportionate benefit to any SPV or its minority
shareholder. Further, while the company has referred to the Audit Committee.|
approved RPT framework and the Arm's Length Pricing framework
developed by an independent Big Four firm, it should have disclosed the
specific pricing / interest mechanism for cash pooling arrangements between
subsidiaries Notwithstanding, given that the proposed cash pooling

is intended to suoport liauidity across SPVs and is.

96

Version: 1.0

Date of Upload: October 22, 2026



24-Jul-2026

Clean Max Enviro Energy Solutions
Ltd

Annual General
Meeting

Management

To approve Material Related Party Transactions between Clean
Max Saura Private Limited, Clean Max Yuhdul Private Limited,
Clean Max Louise Private Limited, Clean Max Andes Private
Limited, Clean Max Solomon Private Limited and Clean Max
Celeste Private Limited for an aggregate inter-se liability not
exceeding INR 230.00 Crore (Cash Pooling Arrangement 4),
subject to such contract(s)! arrangement(s)/transaction(s)
being carried out at arm’s length and in the ordinary course of
business of the Company.

FOR

Clean Max Saura Private Limited, Clean Max Yuhdul Private Limited, Clean
Max Louise Private Limited, Clean Max Andes Private Limited, Clean Max
Solomon Private Limited and Clean Max Celeste Private Limited are

ies of Clean Max Enviro Energy Solutions Limited (CMES). These
entities form part of the company’s SPV-led renewable energy business
model. The company seeks shareholder approval for related party
transactions related to cash pooling arrangements aggregating up to Rs. 2.3
bn between the identified SPVs. The proposed approval permits movement of
surplus funds between the participating entities, depending on their
respective short-term funding requirements. The cash pooling arrangement is;
intended to support liquidity management across project SPVs and reduct
the need for external short-term borrowings at the SPV level. The tenure of
the cash pooling arrangement is 25 years from the earlier of shareholder
approval or signing of the underlying PPA.Some of the participating entities
are also covered under other cash pooling resolutions in this notice. In
particular, Clean Max Andes Private Limited is also covered under resolutions|
#20 and #45. The company must clarify why separate approvals are being
sought, and whether the Rs. 2.3 bn limit under resolution #21 is incremental
o the limits under other cash pooling resolutions or overlaps with them. Given
that the arrangement involves movement of funds across multiple SPVs with
different ownership structures, the company must ensure that it does not
result in disproportionate benefit to any SPV or its minority shareholder.
Further, while the company has referred to the Audit Committee-approved
RPT framework and the Arm's Length Pricing framework developed by an
independent Big Four firm, it should have disclosed the specific pricing /
interest mechanism for cash pooling arrangements between
subsidiaries. Notwithstanding, given that the proposed cash pooling
arrangement is intended to support liquidity management across SPVs and is
linked to the company’s renewable energy business model, we support the
resolution.

24-Jul-2026

Clean Max Enviro Energy Solutions
Ltd

Annual General
Meeting

To approve Material Related Party Transactions with Clean Max]
Ajanta Private Limited a Subsidiary of the Company for an
aggregate value up to INR 526.18 crore, subject to such

being carried out at
arm'’s length and in the ordinary course of business of the
Company.

Clean Max Ajanta Private Limited (Ajanta) is a subsidiary of Clean Max
Enviro Energy Solutions Limited (CMES). Ajanta is engaged in developing,
generating and supplying renewable energy from solar, wind, solar hybrid and|
other renewable energy sources to industrial and commercial customers.
CMES holds a 74.0% equiy stake in Ajanta, while Saint Gobain India Private
Limited holds the balance 26.0% stake under the group captive structure.
Under the group captive framework, the captive power user is required to
hold at least 26.0% ownership in the generating SPV.The company seeks
shareholder approval for continuation of prior / existing related party
transactions aggregating up to Rs. 5.3 bn with Ajanta. The proposed
transactions include EPC services, inter-corporate loans, support fees and
guarantees. The tenure of the transactions is linked to the nature of the
arrangement: EPC arrangements are proposed for three years, while inter-
corporate loans and support fees are proposed for 25 years from the earlier
of shareholder approval or signing of the underlying PPA; guarantees are
aligned with the project financing tenure. The company is separately seeking
approval under resolution #5 for new related party transactions aggregating
up to Rs. 8.8 bn with Ajanta. The transactions are integral to the company's
SPV-led renewable energy business model and will support project execution,
financing and operations of the SPV. The company has stated that the
transactions wil be undertaken on an arm'’s length basis and will be governed;
by the Audit Committee-approved RPT framework and the Arm’s Length
Pricing framework developed by an independent Big Four firm. While the
proposed quantum is large refative to the current scale of Ajanta, it relates to
continuation of existing arrangements across project execution, financing
support, guarantees and long-term operating services. Given the linkage to
CMES’ group captive renewable energy business model, we support the
resolution.

24-Jul-2026

Clean Max Enviro Energy Solutions
Ltd

Annual General
Meeting

Management

To approve Material Related Party Transactions with Clean Max
Centaurus Private Limited a Subsidiary of the Company for an
aggregate value up to INR 377.24 crore, subject to such
contract(s)/ arrangement(s)/transaction(s) being carried out at
arm's length and in the ordinary course of business of the
Company.

Clean Max Centaurus Private Limited (Centaurus) is a subsidiary of Clean
Max Enviro Energy Solutions Limited (CMES). Centaurus is engaged in
developing, generating and supplying renewable energy from solar, wind,
solar hybrid and other renewable energy sources to industrial and
commercial customers. CMES holds a 51.0% equity stake in Centaurus,
while SMW Ispat Private Limited holds 49.0% stake under the group captive
structure. Under the group captive framework, the captive power user is
required to hold at least 26.0% ownership in the generating SPV.The
company seeks shareholder approval for continuation of material related
party transactions aggregating up to Rs. 3.8 bn with Centaurus. The
proposed transactions include EPC services, O&M services, inter-corporate
loans, support fees and guarantees. The tenure of the transactions s linked
to the nature of the arrangement: EPC arrangements are proposed for three
years, while O&M services, inter-corporate loans and support fees are
proposed for 25 years from the earlier of shareholder approval or signing of
the underlying PPA; guarantees are aligned with the project financing
tenure. The company had earlier sought shareholder approval in May 2026
Postal Ballot for RPTs aggregating up to Rs. 2.6 bn with Centaurus,
comprising corporate guarantees, EPC, O&M, support fees and other goods
and services, and inter-corporate deposits. As the current resolution covers
the same and ally similar types, the
company must clarify whether the approval under resolution #23 supersedes
the approval sought in the May 2026 Postal Ballot, or is incremental to it. The
approval under resolution #23 is for continuation of prior / existing
arrangements with Centaurus, rather than a standalone new transaction
approval. The approval will enable the company to continue providing project
development, financing and operational support to Centaurus over the project
lifecycle. The transactions are integral to the company’s SPV-led renewable
energy business model and will support project execution, financing and
operations of the SPV. The company has stated that the transactions will be
undertaken on an arm’s length basis and will be governed by the Audit
Committee-approved RPT framework and the Arm’s Length Pricing
framework develoned by an Bia Four firm. While the oronosed

24-Jul-2026

Clean Max Enviro Energy Solutions
Ltd

Annual General
eeting

Management

To approve Material Related Party Transactions with Clean Max
Como Private Limited a Subsidiary of the Company for an
aggregate value up to INR 404.23 crore, subject to such
contract(s)/ arrangement(s)transaction(s) being carried out at
arm's length and in the ordinary course of business of the
Company.

FOR

Clean Max Como Private Limited (Como) is a subsidiary of Clean Max Enviro
Energy Solutions Limited (CMES). Como is engaged in developing,
generating and supplying renewable energy from solar, wind, solar hybrid and
other renewable energy sources to industrial and commercial customers.
CMES holds a 74.0% equity stake in Como, while CEAT Limited holds
26.0% stake under the group captive structure. Under the group captive
framework, the captive power user is required to hold at least 26.0%
ownership in the generating SPV.The company seeks shareholder approval
for continuation of prior / existing related party transactions aggregating up to
Rs. 4.0 bn with Como. The proposed transactions include EPC services and
inter-corporate loans. The tenure of the transactions is linked to the nature of
the arrangement: EPC arrangements are proposed for three years, while
08M services, inter-corporate loans and support fees are proposed for 25
years from the earlier of shareholder approval or signing of the underlying
PPA; guarantees are aligned with the project financing tenure. The company
is separately seeking approval under resolution #11 for new related party
transactions aggregating up to Rs. 3.0 bn with Como. The approval under
resolution #24 is for continuation of prior / existing with Como,
rather than a standalone new transaction approval. The approval will enable
the company to continue providing project development, financing and
operational support to Como over the project lifecycle. The transactions are
integral to the company's SPV-led renewable energy business model and will
support project execution, financing and operations of the SPV. The company,
has stated that the transactions will be undertaken on an arm’s length basis
and will be governed by the Audit Committee-approved RPT framework and
the Arm’s Length Pricing framework developed by an independent Big Four
firm. While the proposed quantum is large relative to the current scale of
Como, it relates to continuation of existing arrangements across project
execution, financing support, guarantees and long-term operating services.
Given the linkage to CMES' group captive renewable energy business model,
we support the resolution
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To approve Material Related Party Transactions with Clean Max
Dhruve Private Limited a Subsidiary of the Company for an
aggregate value up to INR 404.92 crore, subject to such
contract(s)/ arrangement(s)transaction(s) being carried out at
arm's length and in the ordinary course of business of the
Company.

FOR

Clean Max Dhruve Private Limited (Dhruve) is a subsidiary of Clean Max
Enviro Energy Solutions Limited (CMES). Dhruve is engaged in developing,
generating and supplying renewable energy from solar, wind, wind-solar
hybrid and other renewable energy sources to industrial and commercial
customers. CMES holds a 74.0% equity stake in Dhruve, while GTX Private
Limited holds 10.0%, Gokulanand Petrofibers holds 16.0%, and Sajjan India
Limited holds a nominal stake under the group captive structure. Under the
group captive framework, the captive power user is required to hold at least
26.0% ownership in the generating SPV. The company seeks shareholder
approval for continuation of material related party transactions aggregating up|
to Rs. 4.0 bn with Dhruve. The proposed transactions include EPC services,
08M services, inter-corporate loans, support fees and guarantees. These
arrangements were entered into as part of the company’s SPV-led renewable
energy business model and relate to project execution, funding support,
guarantees and long-term operating services for the SPV.The approval under
resolution #25 is for ion of prior / existing with
Dhruve, rather than a standalone new transaction approval. The approval will
enable the company to continue providing project development, financing and

support to Dhruve over the project lifecycle. The transactions are
integral to the company's SPV-led renewable energy business model and will
support project execution, financing and operations of the SPV. The company
has stated that the transactions will be undertaken on an arm’s length basis
and will be governed by the Audit Committee-approved RPT framework and
the Arm's Length Pricing framework developed by an independent Big Four
firm. While the proposed quantum is large relative to the current scale of
Dhruve, it relates to continuation of existing arrangements across project
execution, financing support, guarantees and long-term operating services.
Given the linkage to CMES' group captive renewable energy business model,
we support the resolution.

24-Jul-2026

Clean Max Enviro Energy Solutions
Ltd

Annual General
Meeting

Management

To approve Material Related Party Transactions with Clean Max
Gaia Private Limited a Subsidiary of the Company for an
aggregate value up to INR 278.12 crore, subject to such
contract(s)/ arrangement(s)transaction(s) being carried out at
arm's length and in the ordinary course of business of the
Company.

FOR

Clean Max Gaia Private Limited (Gaia) is a subsidiary of Clean Max Enviro
Energy Solutions Limited (CMES). Gaia is engaged in developing, generating
and supplying renewable energy from solar, wind, solar hybrid and other
renewable energy sources to industrial and commercial customers. CMES
holds a 51.0% equity stake in Gaia, while Star Wire India Limited holds
49.0% stake under the group captive structure. Under the group captive
framework, the captive power user is required to hold at least 26.0%
ownership in the generating SPV.The company seeks shareholder approval
for continuation of material related party transactions aggregating up to Rs.
2.8 bn with Gaia. The proposed transactions include EPC services and O&M
services, along with other project-related arrangements as set out in the
notice. The tenure of the transactions is linked to the nature of the
arrangement: EPC arrangements are proposed for three years, while O&M
services are proposed for 25 years from the earlier of shareholder approval or
signing of the underlying PPA. These arrangements were entered into as part,
of the company’s SPV-led renewable energy business model and relate to
project execution and long-term operating services for the SPV.The approval
under resolution #26 is for continuation of prior / existing arrangements with
Gaia, rather than a standalone new transaction approval. The approval will
enable the company to continue providing project development and
operational support to Gaia over the project lifecycle. The transactions are
integral to the company's SPV-led renewable energy business model. The
company has stated that the transactions will be undertaken on an arm’s
length basis and will be governed by the Audit Committee-approved RPT
framework and the Arm’s Length Pricing framework developed by an
independent Big Four firm. While the proposed quantum is large relative to
the current scale of Gaia, it relates to continuation of existing project
arrangements across project execution and long-term operating services.
Given the linkage to CMES’ group captive renewable energy business model,
we support the resolution
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To approve Material Related Party Transactions with Clean Max
Ganga Private Limited a Step-down Subsidiary of the Company
for an aggregate value up to INR 673.61 crore, subject to such
contract(s) arrangement(s)/transaction(s) being carried out at
arm's length and in the ordinary course of business of the
Company.

Clean Max Ganga Private Limited (Ganga) is a step-down subsidiary of
Clean Max Enviro Energy Solutions Limited (CMES). Ganga is engaged in
developing, generating and supplying renewable energy from solar, wind,
wind-solar hybrid and other renewable energy sources to industrial and
commercial customers. CMES holds a 51.0% equity stake in Ganga, while
Emmvee Energy Private Limited holds 49.0% stake under the group captive
structure. Under the group captive framework, the captive power user is
required to hold at least 26.0% ownership in the generating SPV.The
company seeks shareholder approval for continuation of material related
party transactions aggregating up to Rs. 6.7 bn with Ganga. The proposed
transactions include corporate guarantees, O&M services, other goods and
services, and inter-corporate deposits. The tenure of the transactions is
linked to the nature of the arrangement: O&M services, other goods and
services, and inter-corporate deposits are proposed for 25 years from the
earlier of shareholder approval or signing of the underlying PPA; guarantees
are aligned with the project financing tenure. These arrangements were
entered into as part of the company's SPV-led renewable energy business
model and relate to financing support, guarantees and long-term operating
services for the SPV.The company had earlier sought shareholder approval
through the May 2026 Postal Ballot for RPTs aggregating up to Rs. 1.5 bn
with Ganga, i inancing of corporate 08M and other
goods and services, and inter-corporate deposits. As the current resolution
covers the same and fally similar ion types, the
company must clarify whether the approval under resolution #27 supersedes
the approval sought in the May 2026 Postal Ballot, or is incremental to it. The
approval under resolution #27 is for continuation of prior / existing
arrangements with Ganga, rather than a standalone new transaction
approval. The approval will enable the company to continue providing
financing and operational support to Ganga over the project lifecycle. The
transactions are integral to the company's SPV-led renewable energy
business model. The company has stated that the transactions will be
undertaken on an arm'’s length basis and will be governed by the Audit
Committee-annroved RPT framework and the Arm’s Lenath Pricina
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To approve Material Related Party Transactions with Clean Max
Godavari Private Limited a Subsidiary of the Company for an
aggregate value up to INR 310.38 crore, subject to such
contract(s)/ arrangement(s)/transaction(s) being carried out at
arm's length and in the ordinary course of business of the
Company.

FOR

Clean Max Godavari Private Limited (Godavari) is a subsidiary of Clean Max
Enviro Energy Solutions Limited (CMES). Godavari is engaged in developing,
generating and supplying renewable energy from solar, wind, wind-solar
hybrid and other renewable energy sources to industrial and commercial
customers. CMES holds a 74.0% equity stake in Godavari, while Bajaj Auto
Limited holds the balance 26.0% stake under the group captive structure.
Under the group captive framework, the captive power user is required to
hold at least 26.0% ownership in the generating SPV.The company seeks
shareholder approval for continuation of material related party transactions
aggregating up to Rs. 3.1 bn with Godavari. The proposed transactions
include project-related transactions such as EPC / project execution, O&M
services, financing support, guarantees and support services. The tenure of
the transactions is linked to the nature of the arrangement: EPC
arrangements are proposed for three years, while O&M services, financing
support and support services are proposed for 25 years from the earlier of
shareholder approval or signing of the underlying PPA; guarantees are
aligned with the project financing tenure. These arrangements were entered
into as part of the company’s SPV-led renewable energy business model and
relate to project execution, funding support, guarantees and long-term
operating services for the SPV.The company had earlier sought shareholder
approval through the May 2026 Postal Ballot for RPTs aggregating up to Rs.
1.7 bn with Godavari, comprising corporate guarantees, O&M services,
support fees and other goods and services, and inter-corporate deposits. As
the current resolution covers the same counterparty and substantially similar
transaction types, the company must clarify whether the approval under
resolution #28 supersedes the approval sought in the May 2026 Postal
Ballot, or is incremental to it. The approval under resolution #28 is for
continuation of prior / existing arrangements with Godavari, rather than a

approval. The approval will enable the company
to continue providing project development, financing and operational support
to Godavari over the project lifecycle. The transactions are integral to the
company's SPV-led renewable energy business model. The company has
stated that the i will be on an arm’s lenath basis and
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To approve Material Related Party Transactions with Clean Max
Indus Private Limited, a Subsidiary of the Company for an
aggregate value up to INR 498.55 crore, subject to such
contract(s)/ arrangement(s)transaction(s) being carried out at
arm's length and in the ordinary course of business of the
Company.

FOR

Clean Max Indus Private Limited (Indus) is a subsidiary of Clean Max Enviro
Energy Solutions Limited (CMES). Indus is engaged in developing,
generating and supplying renewable energy from solar, wind, solar hybrid and|
other renewable energy sources to industrial and commercial customers.
CMES holds a 51.0% equity stake in Indus, while Aarti Industries Limited
holds 49.0% stake under the group captive structure. Under the group
captive framework, the captive power user is required to hold at least 26.0%
ownership in the generating SPV.The company seeks shareholder approval
for continuation of material related party transactions aggregating up to Rs.
5.0 bn with Indus. The proposed transactions include project-related
arrangements, including EPC / project execution, O&M services, financing
support, guarantees and support services. The tenure of the transactions is
linked to the nature of the arrangement: EPC arrangements are proposed for
three years, while O8M services, financing support and support services are
proposed for 25 years from the earlier of shareholder approval or signing of
the underlying PPA; guarantees are aligned with the project financing tenure.
These arrangements were entered into as part of the company’s SPV-led
renewable energy business model and relate to project execution, funding
support, guarantees and long-term operating services for the SPV.The
approval under resolution #29 is for continuation of prior / existing
arrangements with Indus, rather than a standalone new transaction approval.
The approval will enable the company to continue providing project
development, financing and operational support to Indus over the project
lifecycle. The transactions are integral to the company’s SPV-led renewable
energy business model. The company has stated that the transactions will be
undertaken on an arm's length basis and will be governed by the Audit
Committee-approved RPT framework and the Arm’s Length Pricing
framework developed by an independent Big Four firm. While the proposed
quantum is large relative to the current scale of Indus, it relates to
continuation of existing arrangements across project execution, financing
support, guarantees and long-term operating services. Given the linkage to
CMES' group captive renewable energy business model, we support the
resolution.
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Ltd

Annual General
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To approve Material Related Party Transactions with Clean Max
Kruger Private Limited a Step-down Subsidiary of the Company
for an aggregate value up to INR 301.91 crore, subject to such

being carried out at
arm's length and in the ordinary course of business of the
Company.

Clean Max Kruger Private Limited (Kruger) is a subsidiary of Clean Max
Enviro Energy Solutions Limited (CMES). Kruger is engaged in developing,
generating and supplying renewable energy from solar, wind, wind-solar
hybrid and other renewable energy sources to industrial and commercial
customers. CMES holds a 51.0% equity stake in Kruger, while Gold Plus
Float Glass Private Limited holds 49.0% stake under the group captive
structure. Under the group captive framework, the captive power user is
required to hold at least 26.0% ownership in the generating SPV.The
company seeks shareholder approval for continuation of material related
party transactions aggregating up to Rs. 3.0 bn with Kruger. The proposed
transactions include EPC services, O&M services, inter-corporate loans,
support fees, guarantees and iREC-related transactions. The tenure of the
transactions is linked to the nature of the arrangement: EPC arrangements
are proposed for three years, while O&M services, inter-corporate loans,
support fees and iREC-related transactions are proposed for 25 years from
the earlier of shareholder approval or signing of the underlying PPA;
guarantees are aligned with the project financing tenure. These
arrangements were entered into s part of the company’s SPV-led renewable
energy business model and relate to project execution, funding support,
guarantees, renewable energy attribute-related transactions and long-term
operating services for the SPV.The approval under resolution #30 is for
continuation of prior / existing arrangements with Kruger, rather than a
standalone new transaction approval. The approval will enable the company
to continue providing project development, financing and operational support
to Kruger over the project lifecycle. The transactions are integral to the
company's SPV-led renewable energy business model. The company has
stated that the transactions will be undertaken on an arm's length basis and
will be governed by the Audit Committee-approved RPT framework and the
Arm's Length Pricing framework developed by an independent Big Four firm.
While the proposed quantum is large relative to the current scale of Kruger, it
relates to continuation of existing arrangements across project execution,
financing support, guarantees, renewable energy attribute-related

and lono-term overating services. Given the linkage to CMES’
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To approve Material Related Party Transactions with Clean Max
Patagonia Private Limited a Subsidiary of the Company for an
aggregate value up to INR 216.25 crore, subject to such
contract(s)/ arrangement(s)/transaction(s) being carried out at
arm'’s length and in the ordinary course of business of the
Company.

FOR

Clean Max Patagonia Private Limited (Patagonia) is a subsidiary of Clean
Max Enviro Energy Solutions Limited (CMES). Patagonia is engaged in
developing, generating and supplying renewable energy from solar, wind,
wind-solar hybrid and other renewable energy sources to industrial and

customers. CMES holds a 74.0% equity stake in Patagonia,
while Equinix India Private Limited holds the balance 26.0% stake under the
group captive structure. Under the group captive framework, the captive
power user is required to hold at least 26.0% ownership in the generating
SPV.The company seeks shareholder approval for continuation of material
related party transactions aggregating up to Rs. 2.2 bn with Patagonia. The
proposed transactions include EPC services, O&M services, inter-corporate
loans and guarantees. The tenure of the transactions is linked to the nature
of the arrangement: EPC arrangements are proposed for three years, while
08M services and inter-corporate loans are proposed for 25 years from the
earlier of shareholder approval or signing of the underlying PPA; guarantees
are aligned with the project financing tenure. These arrangements were
entered into as part of the company's SPV-led renewable energy business
model and relate to project execution, funding support, guarantees and long-
term operating services for the SPV.The approval under resolution #31 is for
continuation of prior / existing arrangements with Patagonia, rather than a
standalone new transaction approval. The approval will enable the company
to continue providing project development, financing and operational support
to Patagonia over the project lifecycle. The transactions are integral to the
company's SPV-led renewable energy business model. The company has
stated that the transactions will be undertaken on an arm’s length basis and
will be governed by the Audit Committee-approved RPT framework and the
Arm's Length Pricing framework developed by an independent Big Four firm
While the proposed quantum is large relative to the current scale of
Patagonia, it relates to continuation of existing arrangements across project
execution, financing support, guarantees and long-term operating services.
Given the linkage to CMES' group captive renewable energy business model,
we support the resolution.
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To approve Material Related Party Transactions with Clean Max
Power 4 Private Limited a Subsidiary of the Company for an
aggregate value up to INR 906.77 crore, subject to such
contract(s)! arrangement(s)/transaction(s) being carried out at
arm's length and in the ordinary course of business of the
Company.

FOR

Clean Max Power 4 Private Limited (Power 4) is a subsidiary of Clean Max
Enviro Energy Solutions Limited (CMES). Power 4 is engaged in developing,
generating and supplying renewable energy from solar, wind, wind-solar
hybrid and other renewable energy sources to industrial and commercial
customers. CMES holds a 74.0% equity stake in Power 4, while PGP Glass
Private Limited holds a 26.0% stake under the group captive structure. Under
the group captive framework, the captive power user is required to hold at
least 26.0% ownership in the generating SPV.The company seeks
shareholder approval for continuation of material related party transactions
aggregating up to Rs. 9.1 bn with Power 4. The proposed transactions
include EPC services, inter-corporate loans and guarantees, including
guarantee charges. The tenure of the transactions is linked to the nature of
the arrangement: EPC arrangements are proposed for three years, while
inter-corporate loans are proposed for 25 years from the earlier of
shareholder approval or signing of the underlying PPA; guarantees and
related guarantee charges are aligned with the project financing tenure.
These arrangements were entered into as part of the company’s SPV-led
renewable energy business model and relate to project execution, funding
support and guarantees for the SPV.The company had earlier sought
shareholder approval under resolution #24 of the May 2026 Postal Ballot for
RPTs aggregating up to Rs. 1.9 bn with Power 4, comprising refinancing of
corporate 08M services and porate deposits. As the
current resolution covers the same counterparty and partly overlaps with the
earlier approval, including guarantees and inter-corporate funding support,
the company must clarify whether the approval under resolution #32
supersedes the approval sought in the May 2026 Postal Ballot, or is
incremental to it. The approval under resolution #32 is for continuation of prior
/ existing arrangements with Power 4, rather than a standalone new
transaction approval. The approval will enable the company to continue
providing project development and financing support to Power 4 over the
project lifecycle. The transactions are integral to the company’s SPV-led
renewable energy business model. The company has stated that the

will be on an arm'’s lenath basis and will be aoverned|
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To approve Material Related Party Transactions with Clean Max
Sphere Energy Private Limited a Subsidiary of the Company for
an aggregate value up to INR 1,004.41 crore, subject to such
contract(s)/ arrangement(s)transaction(s) being carried out at
arm's length and in the ordinary course of business of the
Company.

FOR

Clean Max Sphere Energy Private Limited (Sphere Energy) is a subsidiary of
Clean Max Enviro Energy Solutions Limited (CMES). Sphere Energy is
engaged in developing, generating and supplying renewable energy from
solar, wind, solar hybrid and other renewable energy sources to industrial and|
commercial customers. CMES holds a 74.0% equity stake in Sphere Energy,
while Gujarat Alkalies and Chemicals Limited holds the balance 26.0% stake
under the group captive structure. Under the group captive framework, the
captive power user is required to hold at least 26.0% ownership in the.
generating SPV.The company seeks shareholder approval for continuation of
material related party transactions aggregating up to Rs. 10.0 bn with Sphere
Energy. The proposed transactions include EPC services, O&M services,
inter-corporate loans and support fees. The tenure of the transactions is
linked to the nature of the arrangement: EPC arrangements are proposed for
three years, while O8M services, inter-corporate loans and support fees are
proposed for 25 years from the earlier of shareholder approval or signing of
the underlying PPA. These arrangements were entered into s part of the
company's SPV-led renewable energy business model and relate to project
execution, funding support and long-term operating services for the SPV.The
company had earlier sought shareholder approval through the May 2026
Postal Ballot for RPTs aggregating up to Rs. 25.9 bn with Sphere Energy,
comprising corporate guarantees, EPC, O&M, support fees and other goods
and services, and inter-corporate uepusms As me current resolution covers
the same an i types, including
EPC, O&M, support fees and inter- curpurate fundlng support, the company
must clarify whether the approval under resolution #33 supersedes the
approval sought in the May 2026 Postal Ballot, or is incremental to it. The
approval under resolution #33 is for continuation of prior / existing
arrangements with Sphere Energy, rather than a standalone new transaction
approval. The approval will enable the company to continue providing project
development, financing and operational support to Sphere Energy over the
project lifecycle.The transactions are integral to the company’s SPV-led
renewable energy business model. The company has stated that the

will be on an arm'’s lenath basis and will be aoverned
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To approve Material Related Party Transactions with Clean Max
Teton Private Limited a Subsidiary of the Company for an
aggregate value up to INR 459.78 crore, subject to such

being carried out at
arm's length and in the ordinary course of business of the
Company.

Clean Max Teton Private Limited (Teton) is a subsidiary of Clean Max Enviro
Energy Solutions Limited (CMES). Teton is engaged in developing,

generating and supplying renewable energy from solar, wind, solar hybrid and|
other renewable energy sources to industrial and commercial customers.
CMES holds a 74.0% equity stake in Teton, while STT Global Data Centres
India Private Limited holds the balance 26.0% stake under the group captive
structure. Under the group captive framework, the captive power user is
required to hold at least 26.0% ownership in the generating SPV.The
company seeks shareholder approval for continuation of material related
party transactions aggregating up to Rs. 4.6 bn with Teton. The proposed
transactions include EPC services, O8M services and inter-corporate loans.
The tenure of the transactions s linked to the nature of the arrangement:
EPC arrangements are proposed for three years, while O&M services and
inter-corporate loans are proposed for 25 years from the earlier of
shareholder approval or signing of the underlying PPA. These arrangements
were entered into as part of the company’s SPV-led renewable energy
business model and relate to project execution, funding support and long-
term operating services for the SPV.The company had earlier sought
shareholder approval through the May 2026 Postal Ballot for RPTs
aggregating up to Rs. 2.9 bn with Teton, comprising bank / corporate
guarantees, non-current investments, EPC, O&M, support fees and other
goods and services, and inter-corporate deposits. As the current resolution
covers the same and similar types,
including EPC, O&M and inter-corporate funding support, the company must
clarify whether the approval under resolution #34 supersedes the approval
sought in the May 2026 Postal Ballot, or is incremental to it.The approval
under resolution #34 is for continuation of prior / existing arrangements with
Teton, rather than a standalone new transaction approval. The approval will
enable the company to continue providing project development, financing and
operational support to Teton over the project lifecycle. The transactions are
integral to the company's SPV-led renewable energy business model. The
company has stated that the transactions will be undertaken on an arm's
lenath basis and will be aoverned by the Audit Committee-anoroved RPT
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To approve Material Related Party Transactions with Clean Max
Vayu Private Limited a Subsidiary of the Company for an
aggregate value up to INR 402.48 crore, subject to such
contract(s) arrangement(s)/transaction(s) being carried out at
arm's length and in the ordinary course of business of the
Company.

Clean Max Vayu Private Limited (Vayu) is an 80.0% subsidiary of Clean Max
Enviro Energy Solutions Limited (CMES), with Siva Wind Turbine India
Private Limited holding the remaining 20.0% equity stake, as disclosed in the
DRHP. Incorporated in July 2021, Vayu is engaged in owning, operating and
maintaining common infrastructure assets for renewable energy projects,
including pooling and The company
seeks shareholder approval for continuation of prior / existing related party
transactions aggregating up to Rs. 4.0 bn with Vayu, towards perpetual debt.
The tenure of the transaction is 25 years from the earlier date of shareholder
approval or signing of the underlying PPA.The company is separately seeking
approval under resolution #7 for new related party transactions with Vayu,
also towards perpetual debt. The company had also sought approval through
the May 2026 postal ballot for related party transactions involving Vayu,
including inter-corporate deposits of Rs. 5.0 bn from CMES to Vayu and EPC
services by Vayu to Clean Max Sphere Energy Private Limited. Given the
overlap in transactions involving Vayu, including funding support from CMES
to Vayu, the company must clarify whether the current approval supersedes
the approval sought in May 2026 postal ballot, or is incremental to it While
Siva Wind holds a 20.0% stake in Vayu, its role in the SPV and its linkage to
the proposed perpetual debt transaction are unclear; the company must
clarify whether Siva Wind is a captive user stlaieglc partner, or lmanc\a\
investor. i the propose relates to

existing financing support for the common infrastructure SPV and is linked to
the company’s renewable energy business model. Given that the transaction
is in the ordinary course of business, we support the resolution
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To approve Material Related Party Transactions with Clean Max
Vega Power LLP a Subsidiary of the Company for an aggregate:
value up to INR 394.33 crore, subject to such contract(s)!
arrangement(s)/transaction(s) being carried out at arm'’s length
and in the ordinary course of business of the Company.

FOR

Clean Max Vega Power LLP (Vega Power) is a subsidiary of Clean Max
Enviro Energy Solutions Limited (CMES). Vega Power is engaged in
developing, generating and supplying renewable energy from solar, wind,
solar hybrid and other renewable energy sources to industrial and
commercial customers. CMES holds a 74.0% stake in Vega Power, while
Sansera Engineering Limited holds the balance 26.0% stake under the group
captive structure. Under the group captive framework, the captive power user
is required to hold at least 26.0% ownership in the generating SPV.The
company seeks shareholder approval for continuation of material related
party transactions aggregating up to Rs. 3.9 bn with Vega Power. The
proposed transactions include issuance / refinancing of corporate
guarantees, EPC services, O&M services, support fees, other goods and
services and inter-corporate deposits. The tenure of the transactions is linked
to the nature of the arrangement: EPC arrangements are proposed for three
years, while O&M services, inter-corporate deposits, support fees and other
goods and services are proposed for 25 years from the earlier date of
shareholder approval or signing of the underlying PPA; guarantees are
aligned with the project financing tenure. These arrangements were entered
into as part of the company’s SPV-led renewable energy business model and
relate to project execution, funding support, guarantees and long-term
operating services for the SPV.The company had earlier sought shareholder
approval under resolution #37 of the May 2026 Postal Ballot for RPTs.
aggregating up to Rs. 2.4 bn with Vega Power, comprising refinancing of
corporate guarantees, EPC services, O&M services, support fees and other
goods and services, and inter- corporate deposns As Ihe current resolution
covers the same types, the
company must clarify whether me approval anier resohmon #36 supersedes
the approval sought in the May 2026 Postal Ballot, or is incremental to it The
approval under resolution #36 is for continuation of prior / existing
arrangements with Vega Power, rather than a standalone new transaction
approval. The approval will enable the company to continue providing project
development, financing and operational support to Vega Power over the

are intearal to the companv's SPV-led

100

Version: 1.0

Date of Upload: October 22, 2026




24-Jul-2026

Clean Max Enviro Energy Solutions
Ltd

Annual General
Meeting

Management

To approve Material Related Party Transaction(s) between
Cleanmax Engineering (Thailand) Co., Ltd. with Cleanmax
Energy (Thailand) Co., Ltd., being the Fellow Step Down
Subsidiaries of Clean Max Enviro Energy Solutions Limited (the
Company) for an aggregate value up to INR 193.46 crore,
subject to such contract(s)! arrangement(s)/transaction(s)
being carried out at arm’s length and in the ordinary course of
business of the Company.

FOR

Cleanmax Engineering (Thailand) Co., Ltd. and Cleanmax Energy (Thailand)
Co., Ltd. are fellow step-down subsidiaries of Clean Max Enviro Energy
Solutions Limited (CMES). Cleanmax Engineering (Thailand) Co., Ltd. is held
49.0% by Cleanmax Solar MENA FZCO, while Asian Legal Solutions
Holdings Co., Ltd. holds 51.0% and Asian Legal Solutions Holdings 2 Co.,
Ltd. holds a negligible stake. Cleanmax Energy (Thailand) Co., Ltd. is wholly
owned by Cleanmax Solar MENA FZCO. Cleanmax Solar MENA FZCO is a
wholly owned subsidiary of CMES. Cleanmax Engineering (Thailand) Co., Lid.
is engaged in management consulting and general services. Cleanmax
Energy (Thailand) Co., Ltd. is engaged in production, assembly, distribution
and management services to build a power plant. The company seeks
shareholder approval for continuation of material related party transactions
aggregating up to Rs. 1.9 bn between Cleanmax Engineering (Thailand) Co.,
Ltd. and Cleanmax Energy (Thailand) Co., Ltd. The proposed transactions
include support fees and sale of products. The tenure of the transactions is
linked to the nature of the arrangement and is aligned with the underlying
project tenure / arrangement. These arrangements relate to the company’s
overseas renewable energy operations and project-related support

services. The company had earlier sought shareholder approval in May 2026
Postal Ballot for RPTs aggregating up to Rs. 2.1 bn between Clean Max
Engineering Thailand (Co) Limited and Clean Max Energy Thailand (Co)
Limited, comprising EPC services, O&M services, support fees and other
goods and services. As the current resolution covers the same counterparty
and overlaps with the earlier approval, including support fees and sale /
supply of products / goods, the company must clarify whether the approval
under resolution #37 supersedes the approval sought in the May 2026 Postal
Ballot, or is incremental to it. The approval under resolution #37 is for
continuation of prlurl existing arrangemenis beiween the two fellow step-
down rather than a ion approval. Since
the company was listed in March 2026, e)ﬂstlng arrangements between
subsidiaries / step-down subsidiaries that continue post-listing and are
expected to cross the materiality threshold require shareholder approval
under the SEBI LODR framework. The aooroval will enable the
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To approve Material Related Party Transactions with Clean Max
Fragma Private Limited a Subsidiary of the Company for an
aggregate value up to INR 228.10 crore, subject to such

being carried out at
arm's length and in the ordinary course of business of the
Company.

Clean Max Fragma Private Limited (Fragma) is a subsidiary of Clean Max
Enviro Energy Solutions Limited (CMES). Fragma is engaged in developing,
generating and supplying renewable energy from solar, wind, wind-solar
hybrid and other renewable energy sources to industrial and commercial
customers. CMES holds a 74.0% equity stake in Fragma, while Hewlett
Packard (India) Software Operation Private Limited holds the balance 26.0%
stake under the group captive structure. Under the group captive framework,
the captive power user is required to hold at least 26.0% ownership in the
generating SPV.The company seeks shareholder approval for continuation of
material related party transactions aggregating up to Rs. 2.3 bn with Fragma.
The proposed transactions include EPC services, O&M services, inter-
corporate loans and guarantees. The tenure of the transactions is linked to
the nature of the arrangement: EPC arrangements are proposed for three
years, while O&M services and inter-corporate loans are proposed for 25
years from the earlier date of shareholder approval or signing of the
underlying PPA; guarantees are aligned with the project financing tenure.
These arrangements were entered into as part of the company’s SPV-led
renewable energy business model and relate to project execution, funding
support, guarantees and long-term operating services for the SPV.The
approval under resolution #38 is for continuation of prior / existing
arrangements with Fragma, rather than a standalone new transaction
approval. The approval will enable the company to continue providing project
development, financing and operational support to Fragma over the project
lifecycle. The transactions are integral to the company's SPV-led renewable
energy business model. The company has stated that the transactions will be
undertaken on an arm'’s length basis and will be governed by the Audit
Committee-approved RPT framework and the Arm’s Length Pricing
framework developed by an independent Big Four firm. While the proposed
quantum is large relative to the current scale of Fragma, it relates to
continuation of existing arrangements across project execution, financing
support, guarantees and long-term operating services. Given the linkage to
CMES' group captive renewable energy business model, we support the
resolution.
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To approve Material Related Party Transactions with Clean Max
IPP 4 Power Private Limited a Subsidiary of the Company for
an aggregate value up to INR 216.24 crore, subject to such
contract(s) arrangement(s)/transaction(s) being carried out at
arm's length and in the ordinary course of business of the
Company.

Clean Max IPP 4 Power Private Limited (IPP 4 Power) is a subsidiary of
Clean Max Enviro Energy Solutions Limited (CMES). The company has
disclosed that CMES holds a 74.0% equity stake in IPP 4 Power. The name
of the residual 26.0% shareholder / captive user has not been disclosed
Under the group captive framework, the captive power user is required to
hold at least 26.0% ownership in the generating SPV.CMES provides
renewable energy solutions to commercial and industrial customers through
project-specific SPVs, including power supply under long-term PPAs /
EAPASs and EPC, evacuation infrastructure, O&M and support services.The
company seeks shareholder approval for continuation of material related
party transactions aggregating up to Rs. 2.2 bn with IPP 4 Power. The
proposed transactions include EPC services, inter-corporate loans, support
fees and guarantees. The tenure of the transactions is linked to the nature of
the arrangement: EPC arrangements are proposed for three years, while
inter-corporate loans and support fees are proposed for 25 years from the
earlier date of shareholder approval or signing of the underlying PPA;
guarantees are aligned with the project financing tenure. These
arrangements were entered into as part of the company’s SPV-led renewable
energy business model and relate to project execution, funding support,
guarantees and support services for the SPV.The approval under resolution
#39 is for conti of prior / existing with IPP 4 Power,
rather than a standalone new transaction approval. The approval will enable
the company to continue providing project development and financing support,
to IPP 4 Power over the project lifecycle. The transactions are integral to the
company's SPV-led renewable energy business model. The company has
stated that the transactions will be undertaken on an arm’s length basis and
will be governed by the Audit Committee-approved RPT framework and the
Am's Length Pricing framework developed by an independent Big Four firm.
While the proposed quantum is large relative to the current scale of IPP 4
Power, it relates to continuation of existing arrangements across project
execution, financing support, guarantees and support services. Given the
linkage to CMES' group captive renewable energy business model, we
suonort the resolution.
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To approve Material Related Party Transactions with Clean Max
Louise Private Limited a Subsidiary of the Company for an
aggregate value up to INR 198.17 crore, subject to such
contract(s)/ arrangement(s)/transaction(s) being carried out at
arm's length and in the ordinary course of business of the
Company.

FOR

Clean Max Louise Private Limited (Louise) is a subsidiary of Clean Max
Enviro Energy Solutions Limited (CMES). Louise s engaged in developing,

and supplying renewable energy from solar, wind, solar hybrid and|
other renewable energy sources to industrial and commercial customers.
CMES holds a 51.0% equity stake in Louise, while Inox Air Products Private
Limited holds 49.0% stake under the group captive structure. Under the
group captive framework, the captive power user is required to hold at least
26.0% ownership in the generating SPV.The company seeks shareholder
approval for continuation of material related party transactions aggregating up!
to Rs. 2.0 bn with Louise. The proposed transactions include EPC, O8M,

ICL, Guarantee, and Support Fees. The tenure of the transactions is linked
to the nature of the arrangement: inter-corporate deposits are proposed for
25 years from the earlier date of shareholder approval or signing of the
underlying PPA, while guarantees are aligned with the project financing
tenure. These arrangements were entered into as part of the company's SPV|
led renewable energy business model and relate to funding, support and
guarantees for the SPV.The company had earlier sought shareholder
approval through the May 2026 Postal Ballt or RPTs aggregating up 1o Rs.
1.6 bn with Louise, corporate
deposits. As the current resolution Govers the same counterparty and
substantially similar transaction types, the company must clarify whether the
approval under resolution #40 supersedes the approval sought in the May
2026 Postal Ballot, or is incremental to it. The approval under resolution #40
is for ion of prior / existing with Louise, rather than a
standalone new transaction approval. The approval will enable the company
to continue providing financing support to Louise over the project
Iifecycle. The transactions are integral to the company’s SPV-led renewable
energy business model. The company has stated that the transactions will be
undertaken on an arm’s length basis and will be governed by the Audit
Committee-approved RPT framework and the Arm’s Length Pricing
framework developed by an independent Big Four firm. While the proposed
quantum is large relative to the current scale of Louise, it relates to

of existina across financina suoport and
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To approve Material Related Party Transactions with Clean Max
Rudra Private Limited a Subsidiary of the Company for an
aggregate value up to INR 194.28 crore, subject to such
contract(s)/ arrangement(s)transaction(s) being carried out at
arm's length and in the ordinary course of business of the
Company.

FOR

Clean Max Rudra Private Limited (Rudra) is a subsidiary of Clean Max Enviro
Energy Solutions Limited (CMES). Rudra is engaged in developing,
generating and supplying renewable energy from solar, wind, solar hybrid and|
other renewable energy sources to industrial and commercial customers.
CMES holds a 74.0% equity stake in Rudra, while Apar Industries Limited
holds a balance of 26.0% stake under the group captive structure. Under the
group captive framework, the captive power user is required to hold at least
26.0% ownership in the generating SPV. The company seeks shareholder
approval for continuation of material related party transactions aggregating up|
to Rs. 1.9 bn with Rudra. The proposed transactions include EPC services,
inter-corporate loans, guarantees and guarantee charges. The tenure of the
transactions is linked to the nature of the arrangement: EPC arrangements.
are proposed for three years, while inter-corporate loans are proposed for 25
years from the earlier date of shareholder approval or signing of the
underlying PPA; guarantees and guarantee charges are aligned with the
project financing tenure. These arrangements were entered into as part of
the company’s SPV-led renewable energy business model and relate to
project execution, funding support and guarantees for the SPV.The company
had earlier sought shareholder approval through the May 2026 Postal Ballot
for RPTs aggregating up to Rs. 4.6 bn with Rudra, comprising issuance /
refinancing of corporate guarantees, EPC, O&M, support fees and other
goods and services, and inter-corporate deposits. As the current resolution
covers the same and similar ion types,
including guarantees, EPC and inter-corporate funding support, the company
must clarify whether the approval under resolution #41 supersedes the
approval sought in the May 2026 Postal Ballot, or is incremental to it. The
approval under resolution #41 is for continuation of prior / existing
arrangements with Rudra, rather than a standalone new transaction
approval. The approval will enable the company to continue providing project
development and financing support to Rudra over the project lifecycle. The
transactions are integral to the company's SPV-led renewable energy
business model. The company has stated that the transactions will be

n arm'’s lenath basis and will be aoverned bv the Audit
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To approve Material Related Party Transactions with Clean Max
Sapphire Private Limited a Step-down Subsidiary of the
Company for an aggregate value up to INR 476.41 crore,
subject to such contract(s)! arrangement(s)/transaction(s)
being carried out at arm’s length and in the ordinary course of
business of the Company.

on a
Clean Max Sapphire Private Limited (Sapphire) is a step-down subsidiary of
Clean Max Enviro Energy Solutions Limited (CMES). Sapphire is engaged in
developing, generating and supplying renewable energy from solar, wind,
solar hybrid and other renewable energy sources to industrial and
commercial customers. CMES holds a 74.0% equity stake in Sapphire, while
Ultratech Cement Limited holds the balance 26.0% stake under the group
captive structure. Under the group captive framework, the captive power user
is required to hold at least 26.0% ownership in the generating SPV.The
company seeks shareholder approval for continuation of material related
party transactions aggregating up to Rs. 4.8 bn with Sapphire. The proposed
transactions include EPC services, O&M services, inter-corporate loans and
quarantee charges. The tenure of the transactions is linked to the nature of
the arrangement: EPC arrangements are proposed for three years, while
08M services and inter-corporate loans are proposed for 25 years from the
earlier date of shareholder approval or signing of the underlying PPA;
guarantee charges are aligned with the project financing tenure. These
arrangements were entered into as part of the company’s SPV-led renewable
energy business model and relate to project execution, funding support,
guarantees and long-term operating services for the SPV.The company had
earlier sought shareholder approval through the May 2026 Postal Ballot for
RPTs aggregating up to Rs. 2.1 bn with Sapphire, comprising inter-corporate
deposits. As the current resolution also covers inter-corporate funding
support to Sapphire, the company must clarify whether the approval under
resolution #42 supersedes the approval sought in the May 2026 Postal
Ballot, or is incremental to it. The approval under resolution #42 is for
continuation of prior / existing arrangements with Sapphire, rather than a
standalone new transaction approval. The approval will enable the company
to continue providing project development, financing and operational support
to Sapphire over the project lifecycle. The transactions are integral to the
company's SPV-led renewable energy business model. The company has
stated that the transactions will be undertaken on an arm’s length basis and
will be governed by the Audit Committee-approved RPT framework and the
Arm’s Lenath Pricina framework developed b an Bia Four firm
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To approve Material Related Party Transactions with Clean Max
Terra Private Limited a Subsidiary of the Company for an
aggregate value up to INR 226.88 crore, subject to such
contract(s)/ arrangement(s)/transaction(s) being carried out at
arm's length and in the ordinary course of business of the
Company.

Clean Max Terra Private Limited (Terra) is a subsidiary of Clean Max Enviro
Energy Solutions Limited (CMES). Terra is engaged in developing,
generating and supplying renewable energy from solar, wind, solar hybrid and|
other renewable energy sources to industrial and commercial customers.
CMES holds a 74.0% equity stake in Terra, while UltraTech Cement Limited
holds a balance of 26.0% stake under the group captive structure. Under the
group captive framework, the captive power user is required to hold at least
26.0% ownership in the generating SPV.The company seeks shareholder
approval for continuation of material related party transactions aggregating up|
to Rs. 2.3 bn with Terra. The proposed transactions include EPC services,
inter-corporate loans and support fees. The tenure of the transactions is
linked to the nature of the arrangement: EPC arrangements are proposed for
three years, while inter-corporate loans and support fees are proposed for 25
years from the earlier of shareholder approval or signing of the underlying
PPA. These arrangements were entered into as part of the company’s SPV-
led renewable energy business model and relate to project execution, funding
support and support services for the SPV.The approval under resolution #43
is for of prior / existing with Terra, rather than a
standalone new transaction approval. The company is separately seeking
approval under resolution #6 for new related party transactions aggregating
up'to Rs. 8.6 bn with Terra.The company had also sought approval through
the May 2026 Postal Ballot for related party transactions with Terra, including
p

of corporate and int te deposits. Given the
overlap in funding-related transactions involving Terra, the company must
clarify whether the approval under resolution #43 supersedes the approval
sought in the May 2026 Postal Ballot, or is incremental to it. The transactions
are integral to the company’s SPV-led renewable energy business model.
The company has stated that the transactions will be undertaken on an arm's
length basis and will be governed by the Audit Committee-approved RPT
framework and the Arm's Length Pricing framework developed by an
independent Big Four firm. While the proposed quantum is large relative to
the current scale of Terra, it relates to continuation of existing arrangements
across oroiect execution. financina suobort and sunoort services. Given the
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To approve Material Related Party Transactions between Clean
Max Adriatic Private Limited, Clean Max Kanha Private Limited,
Clean Max Amalfi Private Limited and Clean Max Dhruve
Private Limited for an aggregate inter-se liability not exceeding
INR 259.42 Crore (Cash Pooling Arrangement 5), subject to
such contract(s)/ arrangement(s)/transaction(s) being carried
out at arm'’s length and in the ordinary course of business of
the Company.

FOR

Clean Max Adriatic Private Limited, Clean Max Kanha Private Limited, Clean
Max Amalfi Private Limited and Clean Max Dhruve Private Limited are
subsidiaries of Clean Max Enviro Energy Solutions Limited (CMES). These
entities form part of the company’s SPV-led renewable energy business
model. The company seeks shareholder approval for related party
transactions related to cash pooling arrangements aggregating up to Rs. 2.6
bn between the identified SPVs. The proposed approval permits movement of
surplus funds between the participating entities, depending on their
respective short-term funding requirements. The cash pooling arrangement is|
intended to support liquidity management across project SPVs and reduce
the need for external short-term borrowings at the SPV level. The tenure of
the cash pooling arrangement is 25 years from the earlier date of shareholder
approval or signing of the underlying PPA.Some of the participating entities
are also covered under other resolutions in this notice. In particular, Kanha is
covered under resolution #18 and resolution #53 for cash pooling
arrangements with Arctic, while Dhruve is covered under resolution #25 for
continuation of material RPTs. The company must clarify whether the Rs. 2.6
bn limit under resolution #44 is ring-fenced to the identified cash pooling
arrangement, or whether there is any overlap with limits sought under other
approvals involving these entities. Given that the arrangement involves
movement of funds across multiple SPVs with different ownership structures,
the company must ensure that it does not result in disproportionate benefit to
any SPV or its minority shareholder. Further, while the company has referred
to the Audit Committee-approved RPT framework and the Arm’s Length
Pricing framework developed by an independent Big Four firm, it has not
disclosed the specific pricing / interest mechanism for cash pooling

between given that the proposed
cash pooling arrangement is intended to support liquidity management across|
SPVs and is linked to the company’s renewable energy business model, we
support the resolution.
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To approve Material Related Party Transactions between Clean
Max Ame Private Limited, Clean Max Andes Private Limited,
Clean Max Arctic Private Limited, Clean Max Banff Private
Limited, Clean Max Bryce Private Limited, Clean Max
Centaurus Private Limited, Clean Max Fuji Private Limited,
Clean Max Galapagos Private Limited, Clean Max Godavari
Private Limited, Clean Max Nile Private Limited, Clean Max
Petra Private Limited, Clean Max Sundarban Private Limited
and Clean Max Yellowstone Private Limited for an aggregate
interse liabilty not exceeding INR 683.38 Crore (Cash Pooling
Arrangement 6), subject to such contract(s)/
arrangement(s)/transaction(s) being carried out at arm's length
and in the ordinary course of business of the Company.

FOR

Clean Max Ame Private Limited, Clean Max Andes Private Limited, Clean
Max Arctic Private Limited, Clean Max Banff Private Limited, Clean Max
Bryce Private Limited, Clean Max Centaurus Private Limited, Clean Max Fuji
Private Limited, Clean Max Galapagos Private Limited, Clean Max Godavari
Private Limited, Clean Max Nile Private Limited, Clean Max Petra Private
Limited, Clean Max Sundarban Private Limited and Clean Max Yellowstone
Private Limited are subsidiaries of Clean Max Enviro Energy Solutions
Limited (CMES). These entities form part of the company's SPV-led
renewable energy business model. The company seeks shareholder approval
for related party transactions related to cash pooling arrangements
aggregating up to Rs. 6.8 bn between the identified SPVs. The proposed
approval permits movement of surplus funds between the participating
entities, depending on their respective short-term funding requirements. The
cash pooling arrangement is intended to support liquidity management across|
project SPVs and reduce the need for external short-term borrowings at the
SPV level. The tenure of the cash pooling arrangement is 25 years from the
earlier date of shareholder approval or signing of the underlying PPA. Several
of the participating entities are also covered under other resolutions in this
notice. In particular, resolution #20 covers cash pooling arrangements
aggregating up to Rs. 7.5 bn among multiple SPVs, including most of the
entities covered under resolution #45. Further, Arctic is also covered under
resolutions #18 and #53 for cash pooling arrangements with Kanha, while
Centaurus and Godavari are covered under resolutions #23 and #28
respectively for continuation of material RPTs. The company must clarify
whether the Rs. 6.8 bn limit under resolution #45 is ring-fenced to the
identified cash pooling arrangement, or whether there is any overlap with
limits sought under other approvals involving these entities. Given that the
arrangement involves movement of funds across multiple SPVs with different
ownership structures, the company must ensure that it does not result in
disproportionate benefit to any SPV or its minority shareholder. Further, while
the company has referred to the Audit Committee-approved RPT framework
and the Arm’s Length Pricing framework developed by an independent Big
Four firm_ it has not disclosed the soecific oricina / interest ism for

24-Jul-2026

Clean Max Enviro Energy Solutions
Ltd

Annual General
Meeting

Management

To approve Material Related Party Transactions between Clean
Max Kanha Private Limited, Clean Max Karakoram Private
Limited and Clean Max Gaia Private Limited for an aggregate
inter-se liability not exceeding INR 200.16 Crore (Cash Pooling
Arrangement 7), subject to such contract(s)/
arrangement(s)/transaction(s) being carried out at arm's length
and in the ordinary course of business of the Company.

Clean Max Kanha Private Limited, Clean Max Karakoram Private Limited and
Clean Max Gaia Private Limited are subsidiaries of Clean Max Enviro Energy
Solutions Limited (CMES). These entities form part of the company's SPV-
led renewable energy business model.The company seeks shareholder
approval for related party transactions related to cash pooling arrangements
aggregating up to Rs. 2.0 bn between Kanha, Karakoram and Gaia. The
proposed approval permits movement of surplus funds between the
participating entities, depending on their respective short-term funding
requirements. The cash pooling arrangement is intended to support liquidity
management across project SPVs and reduce the need for external short-
term borrowings at the SPV level. The tenure of the cash pooling
arrangement is 25 years from the earlier date of shareholder approval or
signing of the underlying PPA.Some of the participating entities are also
covered under other resolutions in this notice. In particular, Kanha is covered
under resolutions #18, #44 and #53 for cash pooling arrangements, while
Gaia is covered under resolution #26 for continuation of material RPTs. The
company must clarify whether the Rs. 2.0 bn limit under resolution #46 is
ring-fenced to the identified cash pooling arrangement, or whether there is
any overlap with limits sought under other approvals involving these
entities.Given that the arrangement involves movement of funds across
multiple SPVs with different ownership structures, the company must ensure
that it does not result in disproportionate benefit to any SPV or its minority
shareholder. Further, while the company has referred to the Audit Committee.|
approved RPT framework and the Arm’s Length Pricing framework
developed by an independent Big Four firm, it has not disclosed the specific
pricing / interest mechanism for cash pooling arrangements between
subsidiaries.Notwithstanding, given that the proposed cash pooling
arrangement is intended to support liquidity management across SPVs and is
linked to the company’s renewable energy business model, we support the
resolution.
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To approve Material Related Party Transactions between Clean
Max Hydra Private Limited, Clean Max Kaziranga Private
Limited and Clean Max Lapland Private Limited for an
aggregate inter-se liability not exceeding INR 78.88 Crore
(Cash Pooling Arrangement 8), subject to such contract(s)/
arrangement(s)/transaction(s) being carried out at arm’s length
and in the ordinary course of business of the Company.

Clean Max Hydra Private Limited, Clean Max Kaziranga Private Limited and
Clean Max Lapland Private Limited are subsidiaries of Clean Max Enviro
Energy Solutions Limited (CMES). These entities form part of the company's
SPV-led renewable energy business model. The company seeks shareholder
approval for related party transactions refated to cash pooling arrangements
aggregating up to Rs. 788.8 mn between Hydra, Kaziranga and Lapland. The
proposed approval permits movement of surplus funds between the
participating entities, depending on their respective short-term funding
requirements. The cash pooling arrangement is intended to support liquidity
management across project SPVs and reduce the need for external short-
term borrowings at the SPV level. The tenure of the cash pooling
arrangement is 25 years from the earlier of shareholder approval or signing
of the underlying PPA.The company must clarify whether the Rs. 788.8 mn
limit under resolution #47 is ring-fenced to the identified cash pooling
arrangement, or whether there is any overlap with limits sought under other
approvals involving these entities. Given that the arrangement involves
movement of funds across multiple SPVs with different ownership structures,
the company must ensure that it does not result in disproportionate benefit to
any SPV or its minority shareholder. Further, while the company has referred
to the Audit Committee-approved RPT framework and the Arm's Length
Pricing framework developed by an independent Big Four firm, it has not
disclosed the specific pricing / interest mechanism for cash pooling

i given that the proposed
cash pooling arrangement is intended to support liquidity management across|
SPVs and is linked to the company's renewable energy business model, we
support the resolution
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To approve Material Related Party Transactions between Clean
Max Aria Private Limited, Clean Max Astria Private Limited,
Clean Max Boreal Private Limited, Clean Max Charge LLP,
Clean Max Origo Private Limited and Clean Max Rudra Private
Limited for an aggregate inter-se liability not exceeding INR
336.95 Crore (Cash Pooling Arrangement 9), subject to such
contract(s) arrangement(s)/transaction(s) being carried out at
arm's length and in the ordinary course of business of the
Company.

FOR

Clean Max Aria Private Limited, Clean Max Astria Private Limited, Clean Max
Boreal Private Limited, Clean Max Charge LLP, Clean Max Origo Private
Limited and Clean Max Rudra Private Limited are subsidiaries / group entities
of Clean Max Enviro Energy Solutions Limited (CMES). These entities form
part of the company's SPV-led renewable energy business model. The
company seeks shareholder approval for related party transactions related to
cash pooling arrangements aggregating up to Rs. 3.4 bn between the
identified SPVss / group entities. The proposed approval permits movement of
surplus funds between the participating entities, depending on their
respective short-term funding requirements. The cash pooling arrangement is
intended to support liquidity management across project SPVs and reduce
the need for external short-term borrowings at the SPV level. The tenure of
the cash pooling arrangement is 25 years from the earlier of shareholder
approval or signing of the underlying PPA.Some of the participating entities
are also covered under other resolutions in this notice. In particular, Astria is
covered under resolution #9 for new material RPTs, while Rudra is covered
under resolution #41 for continuation of material RPTs. The company must
clarify whether the Rs. 3.4 bn limit under resolution #48 is ring-fenced to the
identified cash pooling arrangement, or whether there is any overlap with
limits sought under other approvals involving these entities.Given that the
arrangement involves movement of funds across multiple SPVs / group
entities with different ownership structures, the company must ensure that it
does not result in disproportionate benefit to any SPV, group entity o its
minority shareholder. Further, while the company has referred to the Audit
Committee-approved RPT framework and the Arm’s Length Pricing
framework developed by an independent Big Four firm, it has ot disclosed
the specific pricing / interest mechanism for cash pooling arrangements
between subsidiaries. Notwithstanding, given that the proposed cash pooling
arrangement is intended to support liquidity management across SPVs and is
linked to the company’s renewable energy business model, we support the
resolution.
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To approve Material Related Party Transactions between Clean
Max Everglades Private Limited, Clean Max Iguazu Private
Limited, Clean Max Kaveri Private Limited, Clean Max Leo
Private Limited, Clean Max Matahari Private Limited, Clean
Max Nabia Private Limited and Clean Max Narmada Private
Limited for an aggregate inter-se liability not exceeding INR
369.78 Crore (Cash Pooling Arrangement 10), subject to such
contract(s)/ arrangement(s)/transaction(s) being carried out at
arm's length and in the ordinary course of business of the
Company.

FOR

Clean Max Everglades Private Limited, Clean Max guazu Private Limited,
Clean Max Kaveri Private Limited, Clean Max Leo Private Limited, Clean Max
Matahari Private Limited, Clean Max Nabia Private Limited and Clean Max
Narmada Private Limited are subsidiaries of Clean Max Enviro Energy
Solutions Limited (CMES). These entities form part of the company's SPV-
led renewable energy business model. The company seeks shareholder
approval for related party transactions related to cash pooling arrangements
aggregating up to Rs. 3.7 bn between the identified SPVs. The proposed
approval permits movement of surplus funds between the participating
entities, depending on their respective short-term funding requirements. The
cash pooling arrangement is intended to support liquidity management across|
project SPVs and reduce the need for external short-term borrowings at the
SPV level. The tenure of the cash pooling arrangement is 25 years from the
earlier of shareholder approval or signing of the underlying PPA.Some of the
participating entities are also covered under other resolutions in this notice. In
particular, Iguazu and Narmada are covered under resolution #19 for cash
pooling arrangements between the two entities, while Narmada is also
covered under resolution #50 for cash pooling arrangements with Sundarban
and Yosemite. The company must clarify whether the Rs. 3.7 bn limit under
resolution #49 is ring-fenced to the identified cash pooling arrangement, or
whether there is any overlap with limits sought under other approvals
involving these entities. Given that the arrangement involves movement of
funds across multiple SPVs with different ownership structures, the company
must ensure that it does not result in disproportionate benefit to any SPV or
its minority shareholder. Further, while the company has referred to the Audit
Committee-approved RPT framework and the Arm’s Length Pricing
framework developed by an independent Big Four firm, it has not disclosed
the specific pricing / interest mechanism for cash pooling arrangements
between subsidiaries.Notwithstanding, given that the proposed cash pooling
arrangement is intended to support liquidity management across SPVs and is
linked to the company’s renewable energy business model, we support the
resolution.
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To approve Material Related Party Transactions between Clean
Max Narmada Private Limited, Clean Max Sundarban Private
Limited and Clean Max Yosemite Private Limited for an
aggregate inter-se liability not exceeding INR 369.78 Crore
(Cash Pooling Arrangement 11), subject to such contract(s)/
arrangement(s)/transaction(s) being carried out at arm'’s length
and in the ordinary course of business of the Company.

Clean Max Narmada Private Limited, Clean Max Sundarban Private Limited
and Clean Max Yosemite Private Limited are subsidiaries of Clean Max
Enviro Energy Solutions Limited (CMES). These entities form part of the
company's SPV-led renewable energy business model. The company seeks
shareholder approval for related party transactions related to cash pooling
arrangements aggregating up to Rs. 3.7 bn between Narmada, Sundarban
and Yosemite. The proposed approval permits movement of surplus funds
between the participating entities, depending on their respective short-term
funding The cash pooling is intended to support
liquidity management across project SPVs and reduce the need for external
short-term borrowings at the SPV level. The tenure of the cash pooling
arrangement is 25 years from the earlier of shareholder approval or signing
of the underlying PPA.Some of the participating entities are also covered
under other resolutions in this notice. In particular, Narmada is covered under
resolution #49 for cash pooling arrangements among multiple SPVs, while
Sundarban is covered under resolutions #20 and #45 for cash poolin
arrangements. The company must clarify whether the Rs. 3.7 bn limit under
resolution #50 is ring-fenced to the identified cash pooling arrangement, or
whether there i any overlap with limits sought under other approvals
involving these entities. Given that the arrangement involves movement of
funds across multiple SPVs with different ownership structures, the company
must ensure that it does not result in disproportionate benefit to any SPV or
its minority shareholder. Further, while the company has referred to the Audit
Committee-approved RPT framework and the Arm’s Length Pricing
framework developed by an independent Big Four firm, it has not disclosed
the specific pricing / interest mechanism for cash pooling arrangements
between subsidiaries.Notwithstanding, given that the proposed cash pooling
arrangement is intended to support liquidity management across SPVs and is
linked to the company’s renewable energy business model, we support the
resolution.

24-Jul-2026

Clean Max Enviro Energy Solutions
Ltd

Annual General
Meeting

Management

To approve Material Related Party Transactions between Clean
Max Kaze Private Limited, Clean Max Omni Private Limited and
Clean Max Zion Private Limited for an aggregate inter-se
liability not exceeding INR 201.00 Crore (Cash Pooling
Arrangement 12), subject to such contract(s)/
arrangement(s)/transaction(s) being carried out at arm’s length
and in the ordinary course of business of the Company.

Clean Max Kaze Private Limited, Clean Max Omni Private Limited and Clean
Max Zion Private Limited are subsidiaries of Clean Max Enviro Energy
Solutions Limited (CMES). These entities form part of the company's SPV-
led renewable energy business model. The company seeks shareholder
approval for related party transactions related to cash pooling arrangements
aggregating up to Rs. 2.0 bn between Kaze, Omni and Zion. The proposed
approval permits movement of surplus funds between the participating
entities, depending on their respective short-term funding requirements. The
cash pooling arrangement is intended to support liquidity management across,
project SPVs and reduce the need for external short-term borrowings at the
SPV level. The tenure of the cash pooling arrangement is 25 years from the
earlier of shareholder approval or signing of the underlying PPA. The
company must clarify whether the Rs. 2.0 bn limit under resolution #51 is
ring-fenced to the identified cash pooling arrangement, or whether there is
any overlap with limits sought under other approvals involving these
entities.Given that the arrangement involves movement of funds across
multiple SPVs with different ownership structures, the company must ensure
that it does not result in disproportionate benefit to any SPV or its minority
shareholder. Further, while the company has referred to the Audit Committee.|
approved RPT framework and the Arm’s Length Pricing framework
developed by an independent Big Four firm, it has not disclosed the specific
pricing / interest mechanism for cash pooling arrangements between
subsidiaries.Notwithstanding, given that the proposed cash pooling
arrangement is intended to support liquidity management across SPVs and is
linked to the company’s renewable energy business model, we support the
resolution.

24-Jul-2026

Clean Max Enviro Energy Solutions
Ltd

Annual General
Meeting

Management

To approve Material Related Party Transactions between Clean
Max Prithvi Private Limited and Clean Max Ruby Private Limited|
for an aggregate inter-se liability not exceeding INR 363.00
Crore (Cash Pooling Arrangement 13), subject to such
contract(s)/ arrangement(s)transaction(s) being carried out at
arm'’s length and in the ordinary course of business of the
Company.

Clean Max Prithvi Private Limited and Clean Max Ruby Private Limited are
subsidiaries of Clean Max Enviro Energy Solutions Limited (CMES). These
entities form part of the company’s SPV-led renewable energy business
model. The company seeks shareholder approval for related party
transactions related to cash pooling arrangements aggregating up to Rs. 3.6
bn between Prithvi and Ruby. The proposed approval permits movement of
surplus funds between the two entities, depending on their respective short-
term funding requirements. The cash pooling arrangement is intended to
support liquidity management across project SPVs and reduce the need for
external short-term borrowings at the SPV level. The tenure of the cash
pooling arrangement is 25 years from the earlier of shareholder approval or
signing of the underlying PPA. Prithvi is also covered under resolution #15 for
new material RPTs aggregating up to Rs. 7.8 bn. The company must clarify
whether the Rs. 3.6 bn limit under resolution #52 is ring-fenced to the
identified cash pooling arrangement, or whether there is any overlap with
limits sought under other approvals involving Prithvi.Given that the
arrangement involves movement of funds between SPVs with different
minority shareholders, the company must ensure that it does not result in
disproportionate benefit to either SPV or its minority shareholder. Further,
while the company has referred to the Audit Committee-approved RPT
framework and the Arm’s Length Pricing framework developed by an
independent Big Four firm, it has not disclosed the specific pricing / interest
mechanism for cash pooling arrangements between

subsidiaries Notwithstanding, given that the proposed cash pooling
arrangement is intended to support liquidity management across SPVs and is
linked to the company’s renewable energy business model, we support the
resolution.
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24-Jul-2026

Clean Max Enviro Energy Solutions
Ltd

Annual Genera\
leeting

Management

To approve Material Related Party Transactions between Clean
Max Arctic Private Limited and Clean Max Kanha Private
Limited for an aggregate inter-se liability not exceeding INR
26.78 Crore (Cash Pooling Arrangement 14), subject to such
contract(s)/ arrangement(s)transaction(s) being carried out at
arm's length and in the ordinary course of business of the
Company.

FOR

Clean Max Arctic Private Limited (Arctic) and Clean Max Kanha Private
Limited (Kanha) are subsidiaries of Clean Max Enviro Energy Solutions
Limited (CMES). Both entities are part of the company's SPV-led renewable
energy business model. The company seeks shareholder approval for
continuation of prior / existing related party transactions related to cash
pooling arrangements aggregating up to Rs. 267.8 mn between Arctic and
Kanha. The proposed approval permits movement of surplus funds between
the two entities, depending on their respective short-term funding
requirements. The cash pooling arrangement is intended to support liquidity
management across project SPVs and reduce the need for external short-
term borrowings at the SPV level. The tenure of the cash pooling
arrangement is 25 years from the earlier of shareholder approval or signing
of the underlying PPA.The company is separately seeking approval under
resolution #18 for new cash pooling arrangements aggregating up to Rs.
250.0 mn between the same two entities. Given that both approvals relate to
cash pooling between Arctic and Kanha, the company must clarify why two
separate approvals are being sought, and whether the Rs. 267.8 mn limit
under resolution #53 is incremental to the Rs. 250.0 mn limit under
resolution #18 or overlaps with it.Given that the arrangement involves
movement of funds between SPVs with different ownership structures, the
company must ensure that it does not result in disproportionate benefit to
either SPV or its minority shareholder. Further, while the company has
referred to the Audit Committee-approved RPT framework and the Arm’s
Length Pricing framework developed by an independent Big Four firm, it has
not disclosed the specific pricing / interest mechanism for cash pooling

between given that the proposed
cash pooling arrangement is intended to support liquidity management across
SPVs and is linked to the company's renewable energy business model, we
support the resolution

24-Jul-2026

Clean Max Enviro Energy Solutions
Ltd

Annual General
Meeting

Management

To approve Material Related Party Transactions between Clean
Max Ganga Private Limited, Clean Max Kruger Private Limited,
Clean Max IPP 4 Power Private Limited, Clean Max Scorpius
Power LLP, Clean Max Vega Power LLP and Clean Max Sierra
Private Limited for an aggregate inter-se liability not exceeding
INR 355.35 Crore (Cash Pooling Arrangement 15), subject to
such contract(s)! arrangement(s)/transaction(s) being carried
out at arm’s length and in the ordinary course of business of
the Company.

Clean Max Ganga Private Limited, Clean Max Kruger Private Limited, Clean
Max IPP 4 Power Private Limited, Clean Max Scorpius Power LLP, Clean
Max Vega Power LLP and Clean Max Sierra Private Limited are subsidiaries /
group entities of Clean Max Enviro Energy Solutions Limited (CMES). These
entities form part of the company’s SPV-led renewable energy business
model. The company seeks shareholder approval for related party
transactions related to cash pooling arrangements aggregating up to Rs. 3.6
bn between the identified SPVs / group entities. The proposed approval
permits movement of surplus funds between the participating entities,
depending on their respective short-term funding requirements. The cash
pooling arrangement is intended to support liquidity management across
project SPVs and reduce the need for external short-term borrowings at the
SPV level. The tenure of the cash pooling arrangement is 25 years from the
earlier of shareholder approval or signing of the underlying PPA.Some of the
participating entities are also covered under other resolutions in this notice. In
particular, Ganga and Kruger are covered under resolution #55 for cash
pooling arrangements, while IPP 4 Power, Vega Power, Scorpius Power and
Sierra are covered under resolution #56 for cash pooling arrangements.
Further, Ganga, Kruger, IPP 4 Power and Vega Power are covered under
resolutions #27, #30, #39 and #36 respectively for continuation of material
RPTs. The company must clarify whether the Rs. 3.6 b limit under
resolution #54 is ring-fenced to the identified cash pooling arrangement, or
whether there is any overlap with limits sought under other approvals
involving these entities. Given that the arrangement involves moverment of
funds across multiple SPVs / group entities with different ownership
structures, the company must ensure that it does not result in
disproportionate benefit to any SPV, group entity o its minority shareholder.
Further, while the company has referred to the Audit Committee-approved
RPT framework and the Arm’s Length Pricing framework developed by an
independent Big Four firm, it has not disclosed the specific pricing / interest
mechanism for cash pooling arrangements between
subsidiaries.Notwithstanding, given that the proposed cash pooling

is intended to sunnort liauidity across SPVs and is

24-Jul-2026

Clean Max Enviro Energy Solutions
Ltd

Annual General
Meeting

Management

To approve Material Related Party Transactions between Clean
Max Taurus Private Limited, Clean Max Ganga Private Limited
and Clean Max Kruger Private Limited for an aggregate inter-se
liability not exceeding INR 350.00 Crore (Cash Pooling
Arrangement 16), subject to such contract(s)/
arrangement(s)/transaction(s) being carried out at arm's length
and in the ordinary course of business of the Company.

Clean Max Taurus Private Limited, Clean Max Ganga Private Limited and
Clean Max Kruger Private Limited are subsidiaries / group entities of Clean
Max Enviro Energy Solutions Limited (CMES). These entities form part of the
company's SPV-led renewable energy business model. The company seeks
shareholder approval for refated party transactions related to cash pooling
arrangements aggregating up to Rs. 3.5 bn between Taurus, Ganga and
Kruger. The proposed approval permits movement of surplus funds between
the participating entities, depending on their respective short-term funding
requirements. The cash pooling arrangement is intended to support liquidity
management across project SPVs and reduce the need for external short-
term borrowings at the SPV level. The tenure of the cash pooling
arrangement is 25 years from the earlier of shareholder approval or signing
of the underlying PPA.Some of the participating entities are also coverex
under other resolutions in this notice. In particular, Ganga and Kruger are
covered under resolution #54 for cash pooling arrangements among muliple
SPVs, and under #27 and #30 for

material RPTs. The company must clarify whether the Rs. 3.5 bn limit under
resolution #55 is ring-fenced to the identified cash pooling arrangement, or
whether there is any overlap with limits sought under other approvals
involving these entities. Given that the arrangement involves movement of
funds across multiple SPVs / group entities with different ownership
structures, the company must ensure that it does not result in
disproportionate benefit to any SPV, group entity or its minority shareholder.
Further, while the company has referred to the Audit Committee-approved
RPT framework and the Arm'’s Length Pricing framework developed by an
independent Big Four firm, it has not disclosed the specific pricing / interest
mechanism for cash pooling arrangements between
subsidiaries.Notwithstanding, given that the proposed cash pooling
arrangement is intended to support liquidity management across SPVs and is
linked to the company’s renewable energy business model, we support the
resolution.

24-Jul-2026

Clean Max Enviro Energy Solutions
Ltd

Annual General
Meeting

Management

To approve Material Related Party Transactions between Clean
Max IPP 4 Power Private Limited, Clean Max Vega Power LLP,
Clean Max Scorpius Power LLP and Clean Max Sierra Private
Limited for an aggregate inter-se liability not exceeding INR
480.00 Crore (Cash Pooling Arrangement 17), subject to such
contract(s)/ arrangement(s)transaction(s) being carried out at
arm's length and in the ordinary course of business of the
Company.

FOR

Clean Max IPP 4 Power Private Limited, Clean Max Vega Power LLP, Clean
Max Scorpms Power LLP and Clean Max Sierra Private Limited are

group entities of Clean Max Enviro Energy Solutions Limited
(CMES), These entities form part of the company's SPV-led renewable
energy business model. The company seeks shareholder approval for related
party transactions related to cash pooling arrangements aggregating up to

Rs. 4.8 bn between the identified SPVs / group entities. The proposed
approval permits movement of surplus funds between the participating
entities, depending on their respective short-term funding requirements. The
cash pooling arrangement is intended to support liquidity management across,
project SPVs and reduce the need for external short-term borrowings at the
SPV level. The tenure of the cash pooling arrangement is 25 years from the
earlier of shareholder approval or signing of the underlying PPA.Some of the
participating entities are also covered under other resolutions in this notice. In
particular, all four entities are covered under resolution #54 for cash pooling
arrangements among a wider set of SPVs / group entities, while IPP 4 Power
and Viega Power are covered under resolutions #39 and #36 respectively for
continuation of material RPTs. The company must clarify whether the Rs. 4.8
bn limit under resolution #56 is ring-fenced to the identified cash pooling
arrangement, or whether there is any overlap with limits sought under other
approvals involving these entities.Given that the arrangement involves
movement of funds across multiple SPVs / group entities with different
ownership structures, the company must ensure that it does not result in
disproportionate benefit to any SPV, group entity or its minority shareholder.
Further, while the company has referred to the Audit Committee-approved
RPT framework and the Arm's Length Pricing framework developed by an
independent Big Four firm, it has not disclosed the specific pricing / interest
mechanism for cash pooling arrangements between
subsidiaries.Notwithstanding, given that the proposed cash pooling
arrangement is intended to support liquidity management across SPVs and is
linked to the company’s renewable energy business model, we support the
resolution.

JSW Steel Limited

24-Jul-2026

JSW Steel Limited

Annual General
Meeting

Management

To receive, consider and adopt the Audited Financial
Statements of the Company for the financial year ended March
31, 2026, together with the Reports of the Board of Directors
and the Auditors thereon and the Audited Consolidated
Financial Statements of the Company for the financial year
ended March 31, 2026, together with the Report of the Auditors
thereon

FOR

We have relied upon the auditors’ report, which has not raised concerns
about the financial statements. Based on the auditors' report, which is

the financial arein with generally
accepted accounting policies and Indian Accounting Standards (IND-AS). We;
note that the auditors have highlighted certain issues with the audit trail. We
support the resolution.

24-Jul-2026

JSW Steel Limited

Annual General
Meeting

Management

To declare dividend of Rs. 7.10/- per equity share of Rs. 1 each
of the Company for the financial year 2025-26.

The total dividend outflow for FY26 is Rs. 21.7 bn and the dividend payout
ratio is 33.2%. The company's dividend distribution policy was last reviewed
in 2017 — the board must periodically review its capital allocation policies.

we support the resolution.
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To appoint Mr. Sajjan Jindal (DIN: 00017762), who reires by

Sajjan Jindal, 66, part of the promoter group is Chairperson and Managing
Director. He has served on the board since March 1994. During FY26, he

24-Jul-2026 JSW Steel Limited A““A‘ﬁeﬁ:"e'a‘ Management |rotation as a Director and being eligible, offers himself for re- FOR FOR attended seven out of eight board meetings (87.5%) and retires by rotation.
9 appointment. His reappointment is in line with statutory requirements. We support the
resolution.
Ratificaion of remuneration of Rs 25,00,000 plus taxes as
Annual General applicable and reimbursement of actual travel and out-of-pocket| The total remuneration proposed to be paid to the cost auditors in the
24-0ul-2026 JSW Steel Limited o Management | expenses payable to Mis. Shome and Banerjee (ICWAI FOR FOR [financial year ending 31 March 2027 is reasonable compared to the size and
9 Registration No. 000001) as Cost Auditors of the Company, for scale of the company’s operations. We support the resolution.
the financial vear 2026-27.
Re-appointment of Ms. Fiona Jane Mary Paulus (DIN Ms. Fiona Jane Mary Paulus, 66, former Head Private Equity & Infrastructure|
Annual General 09618098) as an Independent Director of the Company, not Funds at Royal Bank of Scotiand, has served on the board since May 2022.
24-0ul-2026 JSW Steel Limited v Management | liable to reire by rotation, to hold office for a second term of 5 FOR FOR |During FY26, she attended all eight board meetings (100%). Her
9 (five) consecutive years commencing from May 27, 2027 to reappointment is in line with the statutory requirements. We support the
May 26. 2032 (both days inclusive). resolution
] - Devopam Bajpai, 60, former Executive Director of Hindustan Unilever
Appointment of Mr. Devopam Bajpai (DIN: 00050516) as a Limited, has over three decades of experience in Automobile and auto
Annual General Director of the Company in the category of Independent components, FMCG, Hospitality and Private Equity Industries. In the past he
24-0ul-2026 JSW Steel Limited v Management | Director, not liable to refire by rotation, to hold office for a term FOR FOR g " -
eeting was also associated with Maruti Udyog Limited, Marico Limited, ICICI
of 5 (five) consecutive years commencing from July 2, 2026 to o ° ¢ )
Ny 2031 (ol s s Venture Fund Management Company Limited, efc. His appointment s in line
N . with the statutory We support the resolution.
To create, offer, issue and allot in one o more tranches i. Non-
Convertible Debentures with warrants which are convertible
into or exchangeable with Equity Shares at a later date, for an
aamount not exceeding Rs. 7,000 crore, inclusive of such .
vamii o5 o it oy s Boant seors. Eeatty JSW Stest has over the medium tem culined a capex oulay of Rs. 1.261.6
n. Given the capex and its intention to reduce interest cost and elongate its
. Annual General Shares and/or convertible securities (other than warrants) for L » -
24-0ul-2026 JSW Steel Limited Management ! than w FOR FOR |debt maturity profile; the company proposes to raise equity — which will result
Mesting an amount not exceeding Rs. 7,000 crore, inclusive of such e
in a dilution of 2.2% at a current market price of Rs. 1,248.0. The dilution is
premium as may be decided by the Board. (hereinatter within our thresholds. Therefore, we support the resolution.
collectively referred to as the Specified Securities) to Qualified d PO -
Institutional Buyers (as defined in the SEBI ICDR Regulations)
(QIBs) by way of a Qualified Institutions Placement (QIP),
whether or not thev are members of the Companv.
‘Approval for undertaking material related party .
with JSW JFE Steel Limited (formerly known as JSW In June 2026, JSYV .S(Eel leaIIZevd vihe transfer of BPSL’ S steel business to
el Limited (fc JSW JFE Steel Limited, a 50:50 joint venture with Japan's JFE Steel
Sambalpur Steel Limited), a joint venture of the Company, for Corporation. The ongoing transactions with the JV are strictly operational
the financial year (FY) 2026-27, FY 2027-28 and FY 2028-29 o '
al year consisting of the routine, repetitive procurement and supply of core
Annual General i.e., three financial years, such that the cumulative value of the metallurgical assets (such as iron ore, billets, coal, and coke) necessary to
24-Jul-2026 JSW Steel Limited Management JJSL Transactions in the respective FY amounts to Rs.8,141 FOR FOR P L N v N
Meeting N sustain integrated steel manufacturing. The sharp increase in transaction
crore, Rs.7,830 crore and Rs.8,409 crore, aggregating to Rs. .
volume is directly driven by the JV's aggressive capacity ramp-up from 4.5
24,380 crore for the aforesaid three FYs, for the purpose of 5
3 e MTPA to 10 MTPA. Because these transactions are conducted at arm's
business, subject to such arrangements/iransactions being )
; length and in the ordinary course of business, the resolution warrants
carried out at arms’ length and in the ordinary course of
" support.
business of the Company.
‘Approval for material related party
between JSW Steel Global Trade Pte. Limited, a wholly owned
subsidiary of the Company and JSW JFE Steel Limited
(formerly known as JSW Sambalpur Steel Limited), a joint 3
venture of the Company for the financial year (FY) 2026-27, JSW Global is a wholly-owned foreign subsidiary of JSW Steel engaged
Year ( primarily in trading and distribution of raw materials such as coal, fluxes,
Annual General FY 2027-28 and 'Y 2028-29 i.e., three financial years, such coke etc. The related party transactions entered into is for procurement of
24-Jul-2026 JSW Steel Limited Management that the cumulative value of the transactions between JSW FOR FOR
Mesting ° raw material (coal, flux efc.) by JSW Global for JJSL. The transactions are
Global and JSL in the respective FY amounts to USD 756 . c
largely operational, in the ordinary course of business and at arm's length.
million, USD 917 million and USD 949 million, aggregating to T ort the resoruion
USD 2,622 million for the aforesaid three FYs, for the purpose d PP -
of business, subject to such arrangements/transactions being
carried out at arms' length and in the ordinary course of
business.
Birlasoft Ltd
We have refied upon the auditors' report, which has not raised concerns on
To receive, consider and adopt the audited Standalone the financial statements. We note that the auditors have highlighted certain
’ Annual General Financial Statements of the Company for the financial year issues with the audit trail. Based on the auditors' report, which is unqualified,
27-Jul-2026 Birlasoft Ltd Meeting Management | o e March 31, 2026, together with the reports of the Board FOR FOR the financial statements are in accordance with generally accept
of Directors and the Auditors thereon accounting policies and Indian Accounting Standards (IND-AS). We support
the resolution.
We have relied upon the auditors’ report, which has not raised concerns on
To receive, consider and adopt the audited Consolidated the financial statements. We note that the auditors have highlighted certain
ATE Annual General Financial Statements of the Company for the financial year issues with the audit trail. Based on the auditors’ report, which is unqualified,
27-Jul-2026 Birlasoft Ltd Meeting Management | e March 31, 2026, together with the report of the Auditors FOR FOR the financial statements are in accordance with generally accept
thereon accounting policies and Indian Accounting Standards (IND-AS). We support
the resolution
The total dividend for FY26 amounts to Rs. 6.5 per equity share and the folal
To confirm the payment of interim dividend of Rs. 2.50 (125%) cash outflow will aggregate to Rs. 1.8 bn. The payout ratio is 60.2% of the
’ Annual General per equity share of face value of Rs. 2/- each and to declare a standalone PAT. The company's dividend distribution policy does not provide
27-Jul-2026 Birlasoft Ld Meeting Management |l dividend of Rs. 4/- (200%) per equity share of face value FOR FOR guidance on a target payout ratio. The dividend distribution policy was
of Rs. 2I- each, for the financial year ended March 31, 2026. approved by the board in February 2021 — it is unclear if the board
i reviews its policies. We support the resolution.
y N N N CK Birla, 71, is the promoter and Chairperson of CK Birla group. He has
) Annual General To re-appoint CK Birla (DIN: 00118473) who refires by rotation attended six of seven (85.7%) board meetings held in FY26. He is liable to
27-Jul-2026 Birlasoft Ltd v Management  |as a Director and, being eligible, offers himself for re- FOR FOR ofinge
eeting retire by rotation and his reappointment is in line with statutory requirements.
appointment. :
We support the resolution
Titan Company Limited
We have refied upon the auditors' report, which has not raised concerns on
To receive, consider and adopt the Audited Standalone the financial statements. We note that the auditors have highlighted certain
- Jul- . P Annual General Financial Statements of the Company for the Financial Year issues related to the audit trail feature in the accounting software. Based on
27-Jul-2026 Titan Company Limited Meeting Management |1 o4 315t March 2026, together with the Reports of the Board FOR FOR the auditors' report, which is unqualified, the financial statements are in
of Directors and Auditors thereon. accordance with generally accepted accounting policies and Indian
Accounting Standards (IND-AS). We support the resolution.
We have relied upon the auditors' report, which has not raised concerns on
To receive, consider and adopt the Audited Consolidated the financial statements. We note that the auditors have highlighted certain
) - Annual General Financial Statements of the Company for the Financial Year issues related to the audit trail feature in the accounting software. Based on
27-Jul-2026 Titan Company Limited Meeting Management |1 deq 31st March 2026, together with the Report of the FOR FOR the auditors' report, which is unqualified, the financial statements are in
Auditors thereon. accordance with generally accepted accounting policies and Indian
Accounting Standards (IND-AS). We support the resolution.
To declare dividend of Rs. 15/- per equity share of face value of -
27-Jul-2026 Titan Company Limited Annual General Management  |Rs. 1/- each on equity shares for the Financial Year ended 31st FOR FOR The total dividend per share for FY26 aggregates to Rs. 13.3 bn and the
Meeting March 2026, payout ratio is 28.8% of the standalone PAT. We support the resolution.
To appoint a director in place of Mr. Noel Naval Tata (DIN: Noel Naval Tata, 69, is the Chairperson of Tata Trusts. He has served on the
o ) - Annual General 00024713), who refires by rotation in terms of Section 152(6) board since August 2007. He attended seven out of eight (88%) board
27-Jul-2026 Titan Company Limited Meeting Management | ¢\ Companies Act, 2013 and, being eligible, seeks re- FOR FOR mestings held in FY26. He retires by rotation, and his reappointment is in line
with statutory We support the resolution.
Dr. S. Vijayakumar, 59, is an IAS officer of the 1993 batch. He is currently
serving as Additional Chief Secretary, Industries, Investment Promotion and
Commerce Department, Government of Tamil Nadu. He is the nominee of
Tamil Nadu Industrial Development Corporation Limited (TIDCO), a
promoter, holding 27.88% in Titan Company Limited (as on 31 March 2026).
Ll N . Annual General Appointment of Dr. S Vijayakumar, IAS (DIN: 01764064) as He has held several senior leadership positions in the Government of Tamil
27-Jul-2026 Titan Company Limited Meeting Management | 5ice tor of the Company, liable to refire by rotation. FOR FOR Nadu, including Additional Chief Secretary and Commissioner, Land
Reforms; Additional Chief Secretary, and Chairperson and Managing
Director, Tamil Nadu Urban Infrastructure Financial Services Limited; and
Principal Secretary/Secretary-l to the Chief Minister's Secretariat. He is
liable to retire by rotation, and his appointment s in line with statutory
We support the resolution.
c and Finance Company Limited
To consider and adopt the audited standalone financial We have relled upon the audftors’report, which has no raised conceme on
Cholamandalam Investmentand | Annual General statements of the Company for the year ended 31 March, the financial statements. Based on the auditors report, which is unqualified,
28-Jul-2026 : me ; Management > > " FOR FOR [the financial statements are in accordance with generally accepted
Finance Company Limited Mesting 2026, together with the Board's report including the Auditors ! ° "
accounting policies and Indian Accounting Standards (IND-AS). We support
report thereon -
e resolution.
We have relied upon the auditors' report, which has not raised concerns on
Cholamandalam Investmentand |  Annual General To consider and adopt the audited consolidated financial the financial statements. Based on the auditors’ report, which is unqualified,
28-Jul-2026 e o G of the Company for the year ended 31 March, FOR FOR |the financial statements are in accordance with generally accepted
pany 9 2026, and the Auditors report thereon. accounting policies and Indian Accounting Standards (IND-AS). We support
the resolution.
To confirm an interim dividend of 65% (Rs. 1.30/- per equity
share) approved by the Board of Directors on 30 January,
2026, on the outstanding equity shares of Rs. 2/- each of the .
28-Jul-2026 C“i':";zg:ac'a;r““ '"‘fsﬂ"‘:i:‘;;"d A““,‘\’nﬂeﬁﬁ"“‘ Management | Company and to declare a final dividend of 35% (Rs. 0.70/- per FOR FOR T:;?':‘;“;?,/"i:f;::éi;ﬁ:e‘pﬁ”ﬁ‘:s:‘e "’J'rvl“t’:g‘:e‘;ﬁoﬁ‘:i‘é‘n’a“" for the
pany 9 equity share), as recommended by the Board of Directors, on ¥ o PP
the outstanding equity shares of Rs. 2/- each for the financial
vear ended 31 March. 2026,
Ravindra Kumar Kundu, 58, is the Managing Director. He has over 36 years
Cholamandalam Investmentand |  Annual General To re-appoint Mr. Ravindra Kumar Kundu (holding DIN: of experience across the automobile and financial services industries. He has
28-Jul-2026 Management  |07337155), who retires by rotation and being eligible, has FOR FOR [attended all five (100%) board meetings held in FY26. He retires by rotation

Finance Company Limited

Meeting

offered himself for re-appointment.

and his reappointment is in line with statutory requirements. We support the
resolution.
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Cholamandalam Investment and

Annual General

To borrow monies from time to time notwithstanding that such
monies to be borrowed together with the monies already
borrowed by the Company may, at any time, exceed the
aggregate of the paid-up share capital, free reserves and
securities premium reserve of the Company, provided that the
total outstanding amount so borrowed shall not exceed Rs.

The company’s current borrowing limits approved in the 2025 AGM were at
Rs 3.0 tn. As a non-banking financial company offering comprehensive
financial solutions, the company regularly raises funds as part of its business
operations. The CRAR as at 31 March 2026 was 19.2%, as against the
statutory minimum capital adequacy threshold of 15% prescribed by RBI and
outstanding borrowings were at Rs. 2,108.7 bn. In view of the increased
volume of operations planned in the coming years, the company proposes an

28-Jul-2026 Finance Company Limited Mesting Management |00 00 ores apat rom tomporery loans obtained from the FOR FOR |[increase in borrowing limits to Rs. 4.0 tn and to create charge, mortgage,
ooy D e e of baimass hypothecation, lien, or pledge over the company’s assets and properties. The
. e‘ﬁ:r’\'mim orost thoroom ot lhye o rates forter NBFC will have to maintain the capital adequacy ratio at levels prescribed by
\r?igeresl Hoiinted domace remiumgon et o on the RBI as it follows through on its expansion plans which will ensure that the
. Edemp'ﬁo‘r“ P charggs - ';penses - d"a” gthyer omos NBFC's debt levels will be at regulated levels at all times. CIFL's debt is rated
- costs, charges, g ICRA AA+/Positive/ICRA A1+ and CARE ble/CARE A1+ which
payable by the Company in respect of the aforesaid borrowings. denotes a high degree of safety regarding timely servicing of financial
lence. we support the resolution.
Apollo Tyres Limited
Z";Z”:l‘]‘;‘e{a:”s‘:;?a’:éne financial statement of the Gomoan We have relied upon the auditors’ report, which has not raised concerns on
ot the fmargiol Joar onded Maren 31, 2026, the reparts Zi ‘hye the financial statements. We note that the auditors have highlighted certain
Annual General ¥ : 2026, por issues related to the audit trail feature in the accounting software. Based on
29-Jul-2026 Apollo Tyres Limited Management Board of Directors and Auditors thereon and FOR FOR .

Meeting b. the audited consolidated financial statement of the Company the auditors’ report, which is unqualified, the financial statements are in
et the ot your oot Maron 31, 2096 and remortof T accordance with generally accepted accounting principles and Indian
rditors thoroon, : P Accounting Standards (Ind AS). We support the resolution.

The company has declared a final dividend of Rs. 2.5 per equily share of face|
value Rs. 1.0 each for the year ended 31 March 2026. The company already
29-0ul-2026 Apollo Tyres Limited A““A‘jlae'eﬁ:"”a‘ Management ‘Th"e‘;f’nc:"::a‘l"s fa"r‘ae'"‘::;fﬂ“;s; ';f éfzospe’ equity share for FOR FOR paid an interim dividend of Rs. 3.5 per share in February 2026. The total
9 ¥e: » 2026 dividend outflow for FY26 is Rs. 3.8 bn, and the dividend payout ratio is at
20.6% of orolfit after tax.
Vishal Mahadevia, 53, is Managing Director, Head of India, and member of
the Executive Management Group at Warburg Pincus. Prior to joining
- . . Warburg Pincus in 2006, he was Principal at Greenbriar Equity Group. He
Annual General To appoint a Director in place of Mr. Vishal Mahadevia (DIN: has been associated with the company since 2020. He has attended 67% of
29-Jul-2026 Apollo Tyres Limited Management 01035771), who retires by rotation and being eligible, offers FOR FOR - . -

Meeting Himeel o e o board meetings (4/6) in FY26 and 87% of meetings held over a three-year

PP - period (13/15). We expect directors to attend at least 75% of meetings held
over a three-year period. He retires by rotation. His reappointment meets all
statutory We support the resolution.

Ratification of remuneration of Rs. 4.50 lakhs per annum plus
reimbursement of out of pocket expenses payable to Mis. BBS The total remuneration proposed to be paid to BBS & Associates, Cost
N 00273, smoimtad by the Bamre of Directors of the Accountants as cost auditors for FY27, for cost audit of the company's plants
Annual General - , appol Y > located at Perambra (Kerala), Limda (Gujarat), Chennai (Tamil Nadu) and
29-Jul-2026 Apollo Tyres Limited Management Company for carrying out Cost Audit of the Company’s plants FOR FOR \

Meeting at Perambra (Kerola), Limda (Gujarat), Chennat (Tamil Nadu) Chinnapandur (Andhra Pradesh) as well as the company's leased operated
and Chinnapandur (Anchra Pradosh) and Company's lezsed plant at Kalamassery (Kerala) is reasonable when compared to the size and
operated plant at Kalamassery (Kerala) for the financial year scale of the company’s operations. We support the resolution.

2026-27.
Ms. Lakshmi Puri, 73, joined the Indian Foreign Service in 1974 and served
as a diplomat for 28 years before serving in the United Nations (UN) for
fifteen years. She is the former Assistant Secretary General at the UN and

" " . the former Deputy Executive Director of UN Women. She has been an
Re-appointment of Ms. Lakshmi Puri (DIN: 09329003) as an ! ; ! -
Independent Director of the Company, not liable to retire by director on the board of this company since 29 October 2021.
Annual General - She attended all six board meetings held in FY26. Her reappointment as an
20-Jul-2026 Apollo Tyres Limited Management | rotation, for a second term of 5 (five) consecutive years with FOR FOR " 4
Meeting effoct from Otober 29. 2076 to Oetober 26, 2051 (oot da Independent Director for a second five-year term meets all statutory
inclusive) on the Board o the Company. s requirements. She wil attain 75 years of age during her proposed term.
pany. Amendments in SEBI's LODR require directors having attained the age of 75
to be approved by shareholders through a special resolution. We do not
consider age to be a criterion for board memberships. Her continuation is in
line with statutory We support the resolution.
Bajaj Housing Finance Ltd
We have relied upon the auditors' report, which has not raised concerns on
Annual General To consider and adopt the financial statements of the Company the financial statements. Based on the auditors’ report, which is unqualified,
20-Jul-2026 Bajaj Housing Finance Ltd Voet Management  for the financial year ended 31 March 2026, together with the FOR FOR |the financial statements are in accordance with generally accept
9 Directors and Auditors Reports thereon accounting policies and Indian Accounting Standards (IND-AS). We support
the resolution
Rajeev Jain, 55, is the Vice Chairperson of the company and Vice
To appoint a director in place of Rajeev Jain (DIN: 01550158), Chairperson and Managing Director of Bajaj Finance Limited. He has been
Annual General who retires by rotation in terms of section 152(6) of the on the board since 10 November 2014. He attended five out of six board
29-Jul-2026 Bajaj Housing Finance Ltd Meeting Management | Gompanies Act, 2013 and, being eligible, offers himself for re- FOR FOR meetings (83%) held in FY26. He is liable to retire by rotation. His
appointment. reappointment is in line with statutory requirements. We support the
resolution.
To make offer(s) or an invitation(s) to subscribe and to issue
non-convertible debentures (NCDs), secured or unsecured, at
'a‘ce Va"“e or IS:‘Ch °'he"h"”ge afj may Ze t"e”“‘ss'b'e “"dzr the The issuance of debt securities on a private placement basis will be within
;f"‘:“’::y e aforementioned directons eo’r":'e’;l‘;l:i;‘”u er the company’s overall borrowing limit of Rs. 1,500.0 bn. The issuances are
one or more letter(s) of offer/ disclosure document as rr(ay be unl\!{e\y to materially impact on the HFC's overall credit quality. An HFC'’s
Annual General aSucd by e Company and i on6.of more sarics. suring'a capital structure s reined in by RBI's capital adequacy requirements.
29-0ul-2026 Bajaj Housing Finance Ltd i Management e e e e o e e e o, FOR FOR |Company's outstanding NCDs are rated CRISILAAA/Stable/CRISILA1+ and
9 Bnoral Moctme e Jacoment basts and as the INDAAA/Stable/INDA1+ which indicate the highest safety ratings with a
B g ooy 1t g arrobrinte for ot serins. a6 the stable outlook, indicating the lowest credit risk. The company should have
. may‘/be orovided ma‘p{:‘e"mnwings by way of fasus of disclosed the overall limit of NCDs it proposes to issue. Notwithstanding, we
NCDs to be within the overall limit of borrowing approved by the support the resolution
members of the Company pursuant to section 180(1)(c) of the
Act from time to time.
As on 31 March 2026, BHFL is a material 86.7% subsidiary of Bajaj Finance
Limited. The nature of transaction is: (i) transfer/sale of loans or loan pools
To enter into and/or continuing with arrangements / contracts / by way of assignment, sell-down, and servicing arrangements; (ii) availing of
agreements / transactions (whether by way of an individual loans or advances, credit facilities, or any other form of fund-based facilites;
transaction or transactions taken together or series of (i) charges for inter-company services rendered between the Company and
Annual General transactions or otherwise) with Bajaj Finance Limited (BFL) BFL; and (iv) sourcing and origination commissions. The transactions with
29-Jul-2026 Bajaj Housing Finance Ltd o Management  |being a related party of the Company, in the ordinary course of FOR FOR  |Bajaj Finance amounted to Rs. 37.0 bn in FY26 against the approved limit of
9 business and on an arm’s length bass, for an aggregate Rs. 126.1 bn till the 2026 AGM. The transactions with Bajaj Finance Limited
amount not exceeding Rs. 18,152 crore, for the period from the are in the ordinary course of business. We raise concen that the notice does
date of this 18th Annual General Meeting up to the date of 19th not disclose pricing benchmarks or comparable transaction data to support
Annual General Meeting (both days inclusive). arm's-length pricing. Notwithstanding, the approval is valid for a specific
period and transactions are capped. The transactions are critical, given the
nature of the business. We support the resolution.
Colgate Palmolive (India) Limited
We have relied upon the auditors' report, which has not raised concerns on
Annual General To consider and adopt the Audited Financial Statements of the the financial statements. Based on the auditors’ report, which is unqualified,
20-Jul-2026 Colgate Palmolive (India) Limited Moetn Management | Company for the Financial Year ended March 31, 2026 and the FOR FOR |the financial statements are in accordance with generally accept
9 Reports of the Board of Directors and Auditors thereon. accounting principles and Indian Accounting Standards (Ind AS). We support
the resolution
A ) Ms. Prabha Narasimhan, 53, is the Managing Director and CEO since 1
To appoint a Director in place of Ms. Prabha Narasimhan (DIN ! !
R Annual General ‘ ) " September 2022. She attended all six (100%) board meetings held in FY26.
29-Jul-2026 Colgate Palmalive (India) Limited Maoting Management. 08822850) whoretes by toaton and baing slighie, offers FOR FOR | s by sciation and hor reappeiniment s i ine wilh s Stautory

ep . We support the resolution
Jacob Sebastian Madukkakuzy, 57, is Whole—time Director and Chief
Financial Officer. He joined Colgate-India in 1995 and was Director-Finance
for the Asia division of the Colgate Palmolive Group. He has been on the
board since 28 October 2016. He attended all six (100%) board meefings
held in FY26. The company proposes to reappoint him as Whole Time
Director for five years from 28 October 2026.His FY26 compensation
aggregated Rs. 59.6 mn (including perquisite value of stock-based
compensation from Colgate-Palmolive Company's global executive

o e-appoint Mr. Jacob Sebastian Madukkakuzy (DIN ion program). The proposed remuneration terms permit maximurm
Ov45a10) s e Whels e Eovector and Gt Finacil annual remuneration of up to Rs. 159.9 mn, including perquisite value of
29-Jul-2026 Colgate Palmolive (India) Limited | Aual General Management | Officer of the Company, liable to retire by rotation, for a further FOR FOR stack options from the global parent. Based on past trends, we note that the

Mesting oo of () oovscsatice yours effocive Ottaber 26, 208 company has been judicious in his remuneration payouts. Accordingly, while
:’o Outober 27 2051 ol dmyremuner o h the approved ceiling remains high, we estimate FY27 remuneration at ~Rs.

ety 9 - 66.0 mn — including perquisite value of global stock options exercised. The
company must cap overall remuneration in absolute amounts and quantify
the fair value /disclose the number of stock options that he is eligible to
receive, including the performance metrics which determine such variable
pay. We note that Colgate-Palmolive Company's parent entity provides
detailed disclosures on stock-based compensation granted to its executives,
we expect similar disclosures from the company. Given that Jacob
Madukkakuzy is a professional with skills that carry a market value, we
support the resolution
Indus Towers Ltd

Randeep Singh Sekhon, 57, is Chief Technology Officer for Airtel India and
South Asia. Prior to this, he was CEO of Hutchison Tri Indonesia based out

Appcintment of Mr. Rendsep Singh Sokion (DIN: 08306391) of Jakarta. He holds a bachelor's degree in engineering with a specialization

ag‘; Dirootor, (in the oato c" i imvEmmm Non in Electronics from the Guru Nanak Dev Engineering College, Ludhiana. He

29-Jul-2026 Indus Towers Ltd Postal Ballot Management : gory FOR FOR | was on the board of the company from 19 November 2020 till 20 January

Independent Director) of the Company by the Board of
Directors w.e.f. May 01, 2026, liable to retire by rotation.

2025. He resigned on 20 January 2025 due to a change in nomination by
Bharti Airtel and due to professional pre-occupations. He is liable to retire by
rotation, and his appointment is in line with statutory requirements. We

support the resolution.

K.P.R. Mill Limited
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Annual General

To receive, consider and adopt the Audited Financial

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

29-ul-2026 K.P.R. Mill Limited yova Management | Statements together with Directors Report and the Auditors FOR PR [ e roort which i el the il cvaments s
Report thereon for the year ended 31st March, 2026. ¢  financial )
accordance with generally accepted accounting policies and Indian
Accounting Standards (IND-AS). We support the resolution.
During the year the company has paid interim dividend of Rs. 2.5 per equily
share and has proposed a final dividend of Rs. 2.5 per equity share. The total
dividend payout for FY26 amounts to Rs. 5.0 per equity share and wil
Annual General aggregate to Rs. 1.7 bn. The dividend payout ratio is 28.2% of standalone
29-Jul-2026 KPR Mill Limited s Management | To declare dividend on Equity Shares. FOR FOR [after-tax profits.
The company's dividend distribution policy is undated. Itis unclear whether
the policy is periodically reviewed by the board. We expect the company to
review its dividend distribution policy periodi ing, we
support this resolution.
— C. R. Anandakrishnan, 48, the part of promoler group and Execuive
o appoint a Director in the place of Mr. C. R. Anandakrishnan f
29-0ul-2026 K.P.R. Mill Limited Annual General Management  |(DIN: 00003748) who retires by rotation and being eligible, FOR FOR  [Director. He has been on the board since January 2011. He altended all four
eeting jos (100%) board meetings in FY26. His reappointment is in line with statutory
ers himself for re-appointment. ’
We support this resolution.
Ratification of remuneration of Rs. 50,000/~ (plus GST and
other out of pocket expenses, if any), payable to Mr. B.
I Annual General Venkateswar, Cost Accountant (M.No.27622), as approved b The total remuneration proposed to be paid to the cost auditors is reasonable
29-Jul-2026 KP-R. Mill Limited Meeting Management the Board of Directors for cundu(\:tmg the aud)m of cs:t 4 FOR FOR compared to the size ar\z S‘Zaue of upergﬂuns,
Accounting Records of the Company for the financial year
endina 31 March. 2027.
Bajaj Finance Limited
o considor and adopt he standalone and consoldated YW Taverlled upon e Qudlrs Teprt, Wi s 1k rafsod cancers on
e financial statements. Based on the auditors’ report, which is unqualified,
30-ul-2026 Bajaj Finance Limited Annual General Management  |(nancial statements of the Company for the financial year FOR FOR the financial statements are in accordance with generally accepted
Meeting ended 31 March 2026, together with the Directors and Auditors
Roports tharaon. accounting policies and Indian Accounting Standards (IND-AS). We support
the resolution
The company proposes (o pay a dvidend of Rs. 6.0 per eqully share (face
value Rs. 1.0 per equity share) for FY26. The total dividend outflow for FY26
30-Jul-2026 Bajaj Finance Limited A““A‘jla' ?e"e’a‘ Management ;82";’5'5"’ adividend for the finandial year ended 31 March FOR FOR is Rs. 37.3 bn and the dividend payout ratio is 21.0% of standalone after-tax
eeting g profits, within the guidance of target payout being between 15%-25% of
PAT. We support the resolution.
Rajiv Bajal, 59, s part of the promoter family and is the Managing Director of
Bajaj Auto Limited. He has attended five out of eight (63%) of the board
To take note of the retirement of Raiiv Bajaj (DIN: 00018262), mestings in FY26 and 20 out of 24 (83%) of the board meetings in the last
Annual General who retires by rotation in terms of section 152(6) of the three financial years. However, He has decided not to seek re-appointment to
30-Jul-2026 Bajaj Finance Limited Meeting Management | 5o anies Act, 2013 and, has expressed his intention not to FOR FOR the board and il cease 1o be & director from 0 July 2026. Accordingly, he
seek re-appointment. would vacate his office as a Non-Executive, Non-Independent Director upon
the conclusion of the forthcoming AGM to be held on 30 July 2026, We
support the resolution.
Sanjiv Bajal, 56, is part of the promoter family and the Chairperson and
Managing Director of Bajaj Finserv: the holding company of Bajaj Finance
and other financial services businesses of the Bajaj Group. He is serving on
the board as a non-executive non-independent director and has attended all
eight board meetings in FY26. At the AGM held on 23 July 2024,
approved the. of Sanjiv Bajaj as a non-executive
non-independent director, not liable to retire by rotation, for a five year term
- Annual General Change in status of Sanjv Bajaj (DIN: 00014615), from a with e"e:t from 1 April 2024. However, Rajiv :yaajaj one of the dureimrs who
30-Jul-2026 Bajaj Finance Limited Management | director not liable to retire by rotation to a director liable to retire FOR FoR " @
Meeting by rotation is liable to retire by rotation expressed his intention not to seek re-
appointment effective 30 July 2026. With the cessation of Rajiv Bajaj as a
Director, the composition of the Board would undergo a change and
therefore, in order to ensure compliance with the provisions relating to the
minimurm number of directors who are liable to retirement by rotation, it is
proposed to change the status of Sanjiv Bajai, presently a Director not liable
{o retire by rotation, as a Director liable to refire by rotation. We support the
resolution.
Pramit Jhaveri, 62, is a senior advisor to Premji Invest and PJT Partners. He
) ’ -~ currently works as an advisor and mentor to start ups, corporates and family
o Annual General Ei:;’::{;’;::‘%’:::{;gzm:?;’i’;;‘:;”ngﬁfjgz);E:fe by offices. He has also served as Chief Executive Officer of Citibank India from
30-Jul-2026 Bajaj Finance Limited Management P » notfa FOR FOR  [2010t02019. Heis serving on the board as Independent director since 1
Meeting rotation, to hold office for a second term of five consecutive ,
vours pomenting frorm 1 Auguet 2028 to 91 July 2301 gugust 2021. He has attended all eight board metings held in FY26 (100%).
i reappointment is in line with statutory requirements. We support the
resolution.
BHFL is a material listed subsidiary of Bajaj Finance Limited (BFL). BFL
holds 86.75% in BHFL as on 31 March 2026. The company seeks approval
for related party transactions with BHFL for upto an agaregate value of Res.
181.52 bn from 2026 AGM to 2027 AGM. The nature of transactions include
— Lending - Credit facilty (flexi term loan), Acquisition of loans/loan pools —
To enter into and/or continuing with arrangements/ contracts/ by way of assignment and servicing arrangements, Purchases of loan
agreements/ transactions (whether by way of an individual portfolios, Fees paid (origination services), Fees received (fee-sharing on
transaction or transactions taken together or series of i ) rcing paid, Fees received
i - Annual General transactions or otherwise) with Baiaj Housing Finance Limited (sourcing services rendered to BHFL), Business support charges received,
30-Jul-2026 Bajaj Finance Limited Meeting Management | g ) being a related party of the Company, for an aggregate FOR FOR Business support charges paid, Servicing fees received (on loan portfolio
amount not exceeding Rs. 18,152 crore, for the period, from sold by assignment), Fair value of ESOP — to be recovered from BHFL (stock
the date of 39th Annual General Meeting up to the date of 40th options granted to BHFL employees), Rent and maintenance expenses
Annual General Meeting (both days inclusive). (lease arrangement), Asset Purchases and Asset Sales. In FY26, the
transactions between BFL and BHFL aggregated Rs. 36.97 bn. The
proposed transactions with BHFL are being undertaken at arm's length
pricing and in the ordinary course of business. Further, approval i valid for a
specific period and transactions are capped. The transactions are critical,
given the nature of the business. i we support the resolution.
To borrow, from time to time, such sum or sums of monies as it
may deem requisite for the purpose of the business of the
Company, inter alia, by way of loan or financial assistance from The company's borrowings stood at Rs. 3,228.2 bn on a standalone basis as
various bank(s), financial institution(s) andor other lender(s), on 31 March 2026. The company's debt is currently rated CRISIL
issue of debentures/ bonds/commercial papers or other debt AAA/STABLE CRISIL/ A1+ and ICRA/ AAA/ STABLE / ICRA/A1+ which
instruments, with or without security, whether in India or denotes highest degree of safety regarding timely servicing of financial
outside India, and through acceptance of fixed deposits and obligations. The company requires borrowings to fund its lending operations
corporate deposits (whether in Indian Rupees or in foreign and support growth in its loan book. It intends to raise resources through
.- - Annual General currency), as the Board, at its sole discretion, may deem f, multile instruments, including loans, financial assistance, debentures
30-Jul-2026 Bajaj Finance Limited Meeting Management nonwimcysn)anmng that the monies so borrowed logeylher with FOR FOR (mclu%ing subordinated or pergpema\ debentures), bonds, TREPS,
monies already borrowed by the Company (including the commercial papers, and extemnal commercial borrowings, which may be
temporary loans obtained/to be obtained from the Company's secured or unsecured and denominated in Indian Rupees or foreign
bankers in the ordinary course of business) will exceed the currencies, in India or abroad. The company has stated that the enhanced
aggregate of the paid-up share capital of the Company, its free borrowing capacity s intended to meet future funding requirements arising
reserves and securities premium, provided that the total from business growth and to provide adequate operational flexibility. Given
amount up to which monies may be borrowed by the Board the nature of the company's business, we support the resolution.
Shall not exceed a sum of Rs. 550,000 crore at any point of
time.
Creation by the Board of Directors from time (o ime, of such
mortgages, charges, liens, hypothecation and/or other security,
in addition to the mortgages, charges, liens, hypothecation
and/or other security created by the Company, s the Board at
its sole discretion may deem fit, on the Company's assets and
properties, both present and future, whether movable o
immovable, including the whole or substantially the whole of the
P— P Annual General ‘Company's undertaking or undertakings, in favour of the Secured loans generally have easier repayment terms, less restrictive
30-Jul-2026 Bajaj Finance Limited esting Management bank'()sa), financia inslilﬂﬁon(s). “andlor oiher lender(s), fixed FOR FOR covenants, andHiower Interest rates, W s‘cppon this resolution.
deposit trustee, debenture trustee, security trustee as may be
agreed 1o by the Board, for the purpose of securing repayment
of any loans/financial assistance or debentures or bonds or
other instruments issued to the public and/or on private
placement basis and/ or in any other manner (whether in Indian
Rupees or in foreign currency), subject to a maximum amount
of Rs. 550,000 crore.
To make offer(s) or an ivitation(s) or to issue non-convertible
debentures (NCDs), secured or unsecured, at face value or
such other price as may be permissible under the relevant The issuance of debt securities on a private placement basis will be within
regulations as the Board may determine in accordance with any the company's overall borrowing fimitof Rs. 5.50 tn (see resolution #9). The
of the aforementioned directions or regulations, under one or issuances are unlikely to materially impact the NBFC's overall credit qualiy.
Annual General more letter(s) of offer/disclosure document as may be issued An NBFC's capital structure is reined in by RBI's capital adequacy
30-Jul-2026 Bajaj Finance Limited Management [ by the Company and in one or more series, during a period of FOR FOR |requirements Bajaj Finance is rated CRISIL AAA/Stable/CRISIL A1+, and

Meeting

one year commencing from the date of this annual general
meeting, on a private placement basis and as the Board may
dee fit and appropriate for each series, as the case may be
provided that the borrowings by way of issue of NCDs to be
within the overall limit of borrowing approved by the members
of the Company from time to time

ICRA AAA/Stable/ICRA A1X+ denoting highest degree of safety regarding
timely serving of financial obligations. The company should have disclosed
the amount of NCDs it proposes to issue. Notwithstanding, we support the
resolution.

Britannia Industries Limited
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Re-appointment of Mr. N. Venkataraman (DIN: 05220857) as
the Whole-Time Director designated as Executive Director and
Chief Financial Officer of the Company, for a term of 4 (four)

N. Venkataraman, 61, was appointed as the Whole-Time Director,
designated as Executive Director and Chief Financial Officer, with effect from
30 July 2021. The company now seeks approval to reappoint him as Whole-
Time Director and CFO for a period of four years commencing 30 July 2026.
He received remuneration of Rs. 42.2 mn in FY25 and Rs. 42.9 mn in FY26.
We support his reappointment as Whole-Time Director and CFO. However,
we raise concerns regarding the lack of clarity on his overall remuneration
structure. While his basic salary is proposed at Rs. 6.2 mn per annum, the

30-Jul-2026 Britannia Industries Limited Postal Ballot Management FOR AGAINST | benefits component and performance-linked incentive (PLI), including
ﬁiifwﬂﬁ ::Le)c‘h'a’;': 13?':;'2, gffg:‘f’;ﬁ 2‘: C‘:ﬂ nzgo 30 (both Phantom Oplions under the company s existing scheme, are left to the
e v : discretion of the board. His annual fixed pay is estimated at approxmately R
- 64.4 mn; however, as the resolution does not disclose the performance
metrics governing variable pay or the quantum of benefits and Phantom
Option grants, we are unable to estimate his overall remuneration. The
company should have provided guidance on the maximum variable pay and
the quantum of grants that may be awarded during the tenure. In the
absence of such clarity, we are unable to support the resolution.
Central Depository Services (India Limited
To consider and adopt
a. the Audited Standalone Financial Statements of CDSL for We have relied upon the auditors' report, which has not raised concerns on
Gentral Depository Services (india) | Annual Generl the Financial Year ended March 31, 2026, and the Report of the financial statements. Based on the auditors’ report, which is unqualified,
30-Jul-2026 oy Maoting Management |the Board of Directors and the Statutory Auditors thereon and FOR FOR |the financial statements are in accordance with generally accepted
b. the Audited Consolidated Financial Statements of CDSL for accounting policies and Indian Accounting Standards (IND-AS). We support
the Financial Year ended March 31, 2026, and the Report of the resolution
the Statutory Auditors thereon
Gontral Depository Services (inde) | Annual Genera To declare Final Dividend at the rate of Rs. 12.75/- per Equity The total dividend outflow for FY26 is Rs. 2.7 bn and the dividend payout
30-Jul-2026 o Management  |Share of Rs. 10/- fully paid up for the Financial Year ended FOR FOR |ratio is 56.9% of standalone PAT (66.5% for FY25). We support the
imited Mesting
March 31. 2026. resolution.
To consider and approve the appointment of Smt. Gestha Ms. Geetha Gangadharan, 56, is the Chief Regulatory Officer at BSE Ltd
ﬁs:g‘f";::‘”d;E:NDI:EL:;’;:(QNCI:‘g::ﬂi:‘g:f:;ﬁ? actas and former Chief General Manager at SEBI. She is being appointed as a
v Governing Board of he Gompany. able 1 retr oy etation nominee of BSE Limited which holds a 15.0% equity stake in the company.
3002026 Central Depository Services (India) | Annual General Management TN 0 e oy o foR FOR |Sheis being appointed in place of Ms. Kamala Kantharaj, Non-Executive:
gement |and subject to subsequent approval of the Securities an
mited Mesting Bt Booad o i (S0t b s of Mo, Kanmis Director, who retires by rotation at the 2026 Annual General Meeting and
Ronthon] (DI: 07517801}, Norindapendent Director. who does not seek reappointment. Her appointment will be effective from the date
" ' 801), : of SEBI's approval. She is liable to retire by rotation and her appointment s in
reires by rotation at this 28th Annual General Mesting, and T with stattony reauraments, W suspert ha esetion
does not offer herself for -
Amit Mahajan, 54, s currently the Chief Technology Officer at CDSL. He has
over three decades of experience across Market Infrastructure Institutions
(Mils) and IT organizations. He holds B.E. (Hons.) from BITS Pilani and
To consider and ratify the appointment and approve the MMS from Mumbai University. His appointment received approval from SEBI
remuneration of Shri Amit Mahajan (DIN: 06984769) as on 25 May 2026. Based on the proposed terms, we estimate Amit Mahajan's
Gentral Depository Services (india) | Annual Generl Executive Director of Vertical 1 (Critical Operations) to be annual remuneration between Rs. 30.0 mn — R, 45.0 mn. His variable pay
30-Jul-2026 oy Maoting Management | categorized as Whole Time Director and Key Managerial FOR FOR |will be in the range of 25% to 50% of total pay, in line with SEBI regulations.
Personnel of the Company, not liable to retire by rotation, to The company has clarified that the Nomination and Remuneration Policy,
hold office for a period of five years effective from June 11, available on its website, outlines broad performance parameters governing
2026 upto June 10, 2031 variable payout. We recognize that he is a professional with skills that carry
market value. The remuneration is in line with peers and commensurate with
the scale and complexity of the company’s operations. We support this
resolution.
Ms. Nayana Ovalekar, 57, is a Company Secretary and Chief Regulatory
Officer of the company. She is former Chief Operating Officer of the
' company. Her appointment received approval from SEBI on 25 May 2026
l";:::r‘:ﬁ;:’;‘f’ ;:{y S:’ y:g:%ﬂ‘;’g:’g’lﬁf’g;‘?;sg‘fa) - Based on the proposed terms, we estimate Ms. Nayana Ovalekar’s annual
Eacutive Dioctor of Verieat 2 (Reauiaton, Complmce, sk remuneration between Rs. 30.0 mn — Rs. 45.0 mn. Her variable pay will be in
3002026 Central Depository Services (India) | Annual General e . g for FOR |the range of 26% to 50% of total pay, i line with SEBI regulations. The
Limited Mesting Pereomn o o Company. ot Table o ot by eveton. o company has clarified that the Nomination and Remuneration Policy,
ok offce for a porioeof v yeens effocive fram Jone 16, available on its website, outlines broad performance parameters governing
2026 upis Juna 10, 2091 g variable payout. We recognize that he s a professional with skills that carry
» 2031 market value. The remuneration is in line with peers and commensurate with
the scale and complexity of the company's operations. We support this
resolution.
Mahindra & Mahindra Limited
We have refied upon the auditors' report, which has not raised concerns on
Consideration and Adoption of the Audited Standalone the financial statements. Based on the auditors’ report, which is unqualified,
30-Jul-2026 Mahindra & Mahindra Limited Annual General Management | Inancial Statements of the Company for the Financial Year FOR FOR the financial statements are in accordance with generally accepted
Meeting B ended 31st March 2026 and the Reports of the Board of K > " g ly accept
" ; accounting policies and Indian Accounting Standards (IND-AS). We support
Directors and Auditors thereon. e be
We have relied upon the auditors' report, which has not raised concerns on
Consideration and Adoption of the Audited Consolidated the financial statements. We note that the auditors have highlighted certain
Annual General Financial Statements of the Company for the Financial Year issues with the audit rail. Based on the auditors’ report, which is unqualified,
30-Jul-2026 Mahindra & Mahindra Limited Meeting Management |1 e 31t March 2026 and the Rep)clm of the Auditors FOR FOR the financial statements are in accordance with generally accepted
thereon. accounting policies and Indian Accounting Standards (IND-AS). We support
the resolution
To declare a Dividend Rs. 33- (660%) per Ordinary (Equiy)
:::;Z ga';:eh;:f:h";gj;"gfj Zi/';s"’;; é‘g’"’g{;‘;‘:&‘(‘;ﬁ?; The total dividend outflow for FY26 is Rs. 41.0 bn. The dividend payout ratio
’ ’ Annual General - 35,28, is 26.2% standalone PAT. We support the resolution. The dividend
30-Jul-2026 Mahindra & Mahindra Limited Mesting Management | Shares of the Company, aggregating to Rs. 4,103.65 crore as FOR FOR | e s plio T ot datod, e s, 1 s amcleay when the polcy was st
e D e Soard of Pirectors be declared and that reviewed. The board must review the dividend distribution policy periodically.
Financial Year ended on 31st March 2026
Sat Pal Bhanoo, 60, was the Managing Director of Life Insurance
Corporation of India (LIC of India). He is a nominee of Life Insurance
Corporation of India (LIC) on the board of Mahindra & Mahindra Limited. As
30-Jul-2026 Mahindra & Mahindra Limited Annual General Management .rr;ll:sag\? fr’g:la;;y ;1 1?\?; PAi‘n?JZIanGOeon(e?a‘\NMLZ::sSL)Vb:\:Z FOR FOR on 31 March 2026, LIC held 6.4% equiy stake in Mahindra & Mahindra
Mesting igtn o veapantment Limited. He has been on board since 17 May 2024 and attended seven out of
- nine (78%) board meetings held in F26. He reires by rotation, and his
reappointment is in line with statutory requirements. We support the
resolution.
Ranjan Pant, 66, is a CEO advisor and consultant specializing in global
’ ) strategy and change management. He has been on board since 17 May 2024,
30-Jul-2026 Mahindra & Mahindra Limited Annual General Management I; rr;:np;? :tl t‘:fisM Xnff;’aé'e:?;(321‘.‘33?.?;2.)&; :I?gw’tjgfe:r FOR FOR and has served on the boards of various Mahindra Group companies since
Mesting e arent 2010. He has attended all nine (100%) board meetings held in FY26. He
- retires by rotation, and his reappointment is in line with statutory
We support the resolution.
Ratification of remuneration of Rs. 10,75,000 (plus Goods and
Services Tax and reimbursement of out-of-pocket expenses)
payable to Mis. D. C. Dave and Co,, Cost Accountants (having ’ )
30-Jul-2026 Mahindra & Mahindra Limited Annual General Management Firm Registration Number 000611), appointed by the Board of FOR FOR The proposed remuneration of is reasonable, compared to the size and scale
Meeting Directors of the Company as Cost Auditors to conduct the audit of the company’s operations.
of the Cost Records of the Company for the Financial Year
endina 31st March 2027.
‘Anand Mahindra was paid remuneration of Rs. 61.9 mn as Non-Execulive
Chairperson in FY26. Based on the proposed revision to his remuneration
terms, we estimate his annual remuneration at Rs. 67.9 mn, including sitting
' fees. The company will also incur expenses towards providing an office,
Payment of otal remuneration to Mr. Anand G. Mahindra (DIN: support staff, specuyrny, and othor amenttios o Anand Manindre. However, o
30-ul-2026 Mahindra & Mahindra Limited Annual General Management | 00004695) as Chairman of the Company (Non-Executive - Non FOR FOR company should have disclosed the expected quantum of these
Mesting Independent Director) with effect from 1st April 2026 fill 31st e o Tochanise oot 24 8 pronpetar Anand Manindia s expected o
July 2027. play a significant role in shaping the company’s strategic direction and
governance framework, despite serving in a non-executive capacity. The
company must disclose how it has benchmarked his remuneration. We
support the resolution
M&M holds 92.45% equity stake in MEAL. BIl and Temasek hold 4.58% and
2.97% equity stake, respectively, in MEAL. MEAL undertakes the four-wheel
passenger electric vehicles business of M&M. The proposed limit of
transactions with MEAL is being increased to Rs. 350.0 bn il the 2027 AGM
since M&M anticipates that 20% to 30% of its SUVs will be electric by 2027
and has aggressive plans for the group in the eleciric vehicle space. Further,
Approval of Material Related Party Transactions between the MEM wil aontinge to provide swgn?ficazt support to MEAL (hroupgah broader
Company and Mahindra Electric Automobile Limited, a Fioe. macuet ol
g“gﬁ’::“:’ﬁ:":‘ﬂ‘: Sompany fora gfl"p”:’of:;’r;;“y‘gh:%’g::: Sourcing services and the ecosystem of suppliers, dealers and financiers of
; : Annual General ; the company. The proposed RPTs willinclude operational transacions and
30-Jul-2026 Mahindra & Mahindra Limited Management | First Annual General Meeting of the Company to be held in the FOR FOR

Meeting

year 2027, provided that the said contract(s)! arrangement(s)/
agreement(s)/transaction(s) shall be carried out in the ordinary
course of business of the Company and at an arm's length
basis.

financial support. M&M s seeking a limit of Rs. 700 mn for royalty payment
to MEAL for technology licensing! intellectual property rights. Such expenses
accounted for Rs. 60.0 mn in FY26. The company must disclose the basis
and computation for the royalty payment. The company expects the proposed
arrangements to generate operational synergies and cost efficiencies. As
MEAL expands its operations, the volume of these arm's length transactions
is expected to increase, necessitating a higher limit. The proposed
transactions are in the ordinary course of business and at arm's length price
and the company has provided sub-limits for various categories of

We support the resolution
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Annual General

Approval of Material Related Party Transactions between
Mahindra USA Inc. (MUSA), a wholly owned subsidiary of the
Company and Mahindra Finance USA LLC (MFUSA), an
associate of Mahindra and Mahindra Financial Services
Limited, a subsidiary of the Company for a period commencing

Mahindra Finance USA LLC (MFUSAY is a joint venture between DLL, a
global financial solutions provider and fully owned subsidiary of the Rabobank
Group, and Mahindra and Mahindra Financial Services Limited (MMFSL).
MMFSL is a subsidiary of Mahindra and Mahindra Limited. The transactions
willinclude inventory financing solutions for MUSA's dealers, financing
solutions for end customers, transfer of MUSA's receivables to MFUSA and
receipt of upfront financing, payment of interest, charges and reimbursement

30-Jul-2026 Mahindra & Mahindra Limited > Management | from the Eightieth Annual General Meeting up to the date of the FOR FOR ment of in
Meeting Eiohty Firet Anmust Ganeral Meating of the Compamy t bo held of expenses, and sharing of retal cret risk through a loss pool arrangement,
in'the year 2027 provided that the said contract(a) and for payment of any other interest cost, charges & reimbursement of
: h e be carried expenses. The proposed transactions are expected to faciltate funding
outInihe ortinary sourse of Business of the Gompeny and at support to MUSA. Such transactions amounted to Rs. 36.3 bn in FY26. The
o s longih basie company is seeking approval on an omnibus basis to align with the
- regulations. The transactions are at an arm’s length price and ordinary
course of business. We support the resolution.
Lt
To consider and adopt: We have relied upon the auditors’ report, which has not raised concems on
5;)3‘:: :‘;‘;ﬁfi:;’;‘;”ﬂ:ffs‘fmzeo"z‘z fog';ri?’xﬂ:”é;:; s of the financial statements. We note that the auditors have highlighted certain
Samvardhana Motherson Annual General - . issues with the audit trail. Based on the auditors’ report, which is unqualified,
30-Jul-2026 Management the Board of Directors and Auditors thereon, and FOR FOR
International Ltd Meeting (b) the Audited Gonoolidated Financial Statements of the the financial statements are in accordance with generally accepted
Company for financial yoar ended March 31, 2026, togather accounting policies and Indian Accounting Standards (IND-AS). We support
with the Report of Auditors thereon. the resolution
The total dividend outflow for FY26 is Rs. 6.3 bn and the dividend payout
. ] ratio is 35.3% of standalone after-tax profits. Though the company has a
30-Jul-2026 Sa’"ra{dhaz‘a M|°‘Lht§'s°" A"""\‘na' ?e”e'a‘ Management T"‘ dec"a":'g"f‘fd'v"de”d °7 Re. Oz'gg;’zreeq”"y share of face FOR FOR dividend policy, it is unclear when it was last updated. As a good governance
nterational eeting value of or financial year 2025-26. practice, we encourage companies o review their dividend distribution policy
We support the resolution.
Laksh Vaaman Sehgal, 44, serves as Vice Chairperson and Whole-time
Director on the board of Samvardhana Motherson Global (FZE), UAE - a
Samvardhana Motherson Annual General To appoint a director in place of Mr. Laksh Vaaman Sehgal wholly owned subsidiary. Further, he is Director — Project Strategy and
30-Jul-2026 ational Lt Missting Management | (DIN: 00048584), who retires by rotation and being eligible, FOR FOR Execution of Motherson Business Service Holding KFT, a wholly owned
offers himself for re-appointment. subsidiary. He attended all 15 board meetings (100%) held in FY26. His
appointment is in line with statutory requirements, and he is liable to retire by
rotation. We support the resolution.
Pankaj Mittal, 60, is the Whole-time Director designated as President —
SAMIL. He is also the President of the wiring harness business vertical of
Motherson Group. He has been associated with the company for more than
N . 35 years. He was first appointed to the board on 2 September 2011. He
ggfg’fg’g‘ﬁ ;es35ﬂ‘;‘lz‘:‘:g;'m"gafz:gn':g (az",;';em dont. attended 14 out of 15 board meetings (93.3%) held in FY26 and he is liable
30-0u1-2026 Samvardhana Motherson Annual General M: o to retire by rotation. The company proposes to revise his remuneration from 1
anagement | SAMIL, for a further period of five (5) years with effect from FOR FOR - ¢ X
International Ltd Meeting Ootober 1. 2026 to September 30, 2031, lable 0 rtire by April 2026 ill the end of his tenure. His FY26 remuneration was Rs. 56.5 mn
rotation, ir;cludlng remuneration v ' and we estimate his FY27 remuneration, including fair value of stock options,
: i at Rs. 73.9 mn. The company has not disclosed the quantum of ESOP
options that would be granted to him during his tenure. Notwithstanding, the
proposed remuneration i commensurate with the scale of the business and
to the peers. We support the resolution.
Ms. Rekha Sethi, 63, is Director General at All-India Management
Association (AIMAY). She took charge of AIMA in June 2008. She currently
Re-appointment of Ms. Rekha Sethi (DIN: 06809515) as a Non{ serves as an Independent Director on the board of three other listed
Exeaivt and Independant Director of the Gompany, not Hable companies. While regulations cap the number of independent directorships
Samvardhana Motherson Annual General ! at seven, for whole-time directors of listed entities, the limit is three. We
30-Jul-2026 I Management to retire by rotation, on the Board of the Company for the FOR FOR "
nternational Ltd Meeting cotond tom of i (5 consecutive yoars commeneing from believe that as Director General of AIMA, her responsibilities are equivalent
August 10, 2026 up to August 09, 2031 to a Whole-time Director. That said, in the past, she has attended more than
9 d P to Augt g 90% board meetings across her listed company engagements over the past
three years, which is reflective of her availability and ability to devote
sufficient time to her board responsibilties. Hence, we support the resolution.
To enter into contract(s) / agreements(s) / arrangement(s) /
transaction(s), between the Company and Motherson Sumi
Wiring India Limited (MSWIL) for (a) Sale / supply of wiring
::::z:: 22:2‘;:2::2 'r('ﬂ;’;g .:;L?ér(:s:{ ;:gd'::c’ﬁn‘gs"‘gﬂzg The transactions are proposed to ensure that, post the demerger, the benefit
ot oares /1605 | 65 ole. (o) purchasa of wiring harmess of the in-house value chain continues to be available to all the businesses.
and ofher parts and / or wmp'onems andlor services and/or raw The proposed transactions will be at an arm’s length basis and in the ordinary|
oot ot teme theraot (6o loase, Subtoase course of business. Transactions with Motherson Sumi Wiring India Limited
Samvardhana Motherson Annual General N ’ ’ amounted to Rs. 48.5 bn in FY26. The company estimates these
30-Jul-2026 I Management license or sub-license properties / land for manufacturing units FOR FOR -
nternational Ltd Meeting o oiher offis premises and security deposts for propertios transactions to aggregate to Rs. 85.9 b in FY26. The transactions are
o ot (d) to provide various funetional support servioes largely operational in nature and necessary for the business. Further, the
towards design and Govelopment. engincoring sorioes arrangement between the companies will be on a non-exclusive basis and
finance, procurement, logistics, r;uman resource, tax a"m legal therefore the company and the counterparties would be free to enter into
Somioss iormation t6amology Suport. tavel mancgement similar contracts with other parties as well. We support the resolution
infrastructure support etc, and () to provide various
management services, including management support and
advice. local and around level assistance.
Motherson Electronic Components Private Limited (MECPL) operates in
consumer electronic segment. The company holds 90% stake in MECPL
o provide loan and for term foan through Samavardhana Motherson Innovation Solutions Limited (SMISL), a
andlor working capital facility(ies) to be availed by Motherson wholly owned subsidiary and rest 10% is held by BIEL Crystal (Singapore)
Eletironic Compononts rivate Limitea, 5 Subsinary of o Private Limited (BIEL) on fully diluted basis. BIEL has a right to increase
ovapern throouts Seardhena Moiheraoe Inmovims sharenolding up to 49%. Further, BIEL has provided technical assistance to
ol Limites (2t provid adionat any lean(sy andior MECPL.The company proposes to provide loans and corporate guarantees to
ter-corporate deposit(s), directly or indirectly, for an amount help MECPL secure external bank borrowings at commercially prudent
30.012026 Samvardhana Motherson Annual General in o ing up to INR 3.000,000,000. for the FOR FOR financing costs. The support consists of loans or inter-corporate deposits up
Interational Ltd Meeting s 8 Py b syt stenitodfom e 0 o, el o Rs. 3.0 bn and corporate guarantees up to Rs. 38.1 bn. The company
(516 provide sciional corporate Guarontee(s) m commaction proposes o charge interests for loans/intercorporate deposits at RBI Repo
aith toan availecto bo availed for an amount up 10 INR Rate plus margin of 3% - effective rate of 8.25% per annum as on 31 March
38.100,000.000. to be disbursod n Singls of mllpl tranches 2026 and corporate guarantee commission at the rate of 1% per annum.
for capital expenditure(s), working capital and/or general From a commercial perspective, the company ensures that these
eorporslc parmose. transactions will be conducted on an arm's length basis. In line with earlier
disclosures, we assume that BIEL will be mandated to provide guarantees in
proportion to its ownership stake, should its shareholding in MECPL exceed
26%. We support the resolution.
To (a) give any loan to any person or other body corporate, and
(b) give any guarantee or provide any security in connection Since section 186 of the Companies Act, 2013 requires shareholder approval
with a loan to any other body corporate or person as they may to make investment in Joint Ventures and subsidiaries (not wholly owned),
in their absolute discretion deem fit and in the interest of the the company s seeking an enabling resolution to make investments of R.
Company, up to an addtional amount of INR 2,000,000,000, 2.0 bn, over and above the amount of Rs. 591.9 bn. While we usually do not
over and above existing loan(s), security(ies), guarantee(s) to support such enabling resolutions, we understand that the company has
any person or other body corporate or existing investment(s) undertaken various acquisitions for which it will require funds to support
30-Jul-2026 Samra{dha?va Mrﬁzrsm An"rlxjna' ?.e”e'a‘ Management made by the Company to any person or other body corporate as| FOR FOR keeping in view the growth opportunities and/or urgent business
nternational eeling on March 31, 2026, provided that pursuant to first proviso of ofits joint ventures in the future. We expect the
sub-section (3) of section 186 of the Act, the afore-mentioned company to provide granular details of the subsidiaries/joint ventures which
additional limit(s) of INR 2,000,000,000, will continue to require such support. Notwithstanding, the additional amount of Rs. 2.0 bn is
exclude, loan(s) given or to be given, or guarantee(s) or ~0.3% over and above the existing amount of Rs. 591.9 bn of loans,
security(ies) provided or to be provided in future by the guarantees and security or investment in securities as on 31 March 2026,
Company to its wholly owned subsidiary company(ies) or joint We support the resolution.
venture
Ratification of remuneration of INR 450,000 plus appiicable
taxes thereon and reimbursement of out of pocket expenses on
actuals incurred in connetion with afore-mentioned audit
Samvardhana Motherson Annual General payable to Mis. M.R. Vyas and Associates, Practicing Cost and The total remuneration proposed to be paid to the cost audtors for FY27 is
30-Jul-2026 o Lt Mastng (Firm ion No. 101394 with FOR FOR |reasonable compared to the size and scale of company's operations. We
the Institute of Cost Accountants of India) appointed by the support the resolution.
Board of Directors of the Company on recommendation of the
Audit Committee as the Cost Auditors to conduct audit of cost
records of the Company for the financial year 2026-27.
Tata Capital Ltd
- The board has approved a fresh private placement of Non-Convertible
ZZQ’C?J‘LE ‘B“:tfelrs‘ﬂzs/ iarlkt’r:;en:ggizr:coj‘rzxoa"sewred , Debentures (NCDS) up to Rs. 360.0 b, well within the company's overall Rs.
Subordinatea Parpetual Debt/ Market Linken Radeomable 2.8 tr borrowing imit. Since the previous shareholder authorization of R
Debentures / Groen Bonts (Debentures) up 1o an amount of 300.0 bn expires on 30 July 2026, the company is seeking an intermediate
) Rs. 7,000 crore, on a private placement basis, in one o more approval of Rs. 70.0 bn to bridge the gap unti the 2026 AGM, where
30-Jul-2026 Tata Capital Ltd Postal Ballot Management |0 0 e Board may daem it and depending on the FOR FOR |separate approval for the remaining balance of Rs. 290.0 bn will be
orevaling market somdiion, cring the peried from suly 30, sought The company remains wel-capitaized with a standalone Capital
2026 till the ensuing Annual General Meeting of the Company, Adequacy Ratio (CRAR) of 19.0%, comfortably above the RBI's 15%
within the overall borrowing imis of the Gompany. 25 aproved statutory minimum, and its debt instruments carry premium ICRA AAA /
by the Members from ime to fmo. Stable / ICRA A1+ ratings. Given the robust credit profile and the need for
flexibility, we support the resolution.
‘Axis Bank Limited
To receive, consider and adopt the: We have relied upon the auditors’ report, which has not raised concerns on
Annual General 55) a?‘d“ed s‘i"gas"j";""i"‘;g‘;ga‘e;";‘"‘s of ‘:: Bf";"" g" "‘de the financial statements. Based on the auditors’ report, which is unqualified,
31-0ul-2026 Axis Bank Limited v ‘.e"e’a Management b ye(ar en Z e A ad’f i an Z'ep" of the Boar FOR FOR the financial statements are in accordance with generally accepted
eeting '(’b) a':jf‘;’;sci:sol‘:a‘:d ";:nci;’;’;‘;‘ems forthe fiscal year accounting policies and Indian Accounting Standards (IND-AS). We support
ended 31 March, 2026 and the report of the Auditors thereon. this resolution
The bank proposes a final dividend of Re. 1.0 per share (of face value Rs
310012026 Aois Bank Limited Annual General Management |10 declare didend on the equity shares of the Bark, for the FoR FOR |2:0)for FY26; unchanged ffom that paid in FY25. The total ividend will be

eating

fiscal year ended 31 March, 2026.

Rs. 3.1 bn and payout ratio will be 1.3% (1.2% in FY25). We support the
resolution.
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31-Jul-2026

Axis Bank Limited

Annual Genera\
leeting

Management

To re-appoint Subrat Mohanty (DIN: 08679444) as a Director,
who retires by rotation and being eligible, has offered himself
for re-appointment.

FOR

Subrat Mohanty, 49, is Executive Director. He has over 26 years of
experience in different industries and functions. In his previous stint, he
served as the Group President at Manipal Education & Medical Group. He
attended all nine board meetings in FY26 (100%). He retires by rotation. His
reappointment s in line with statutory requirements. We support this
resolution.

31-Jul-2026

Axis Bank Limited

Annual General
Meeting

Management

R of Nurani ian Vi (N.S.

(DIN: asan Director
of the Bank for a further period of four years with effect from
30 May, 2027 up to 29 May, 2031 (both days inclusive), not
liable to retire by rotation.

N.S. Vishwanathan, 67, is the former Deputy Governor of RBI. He has over
45 years of experience in banking and financial services. He has handled the
banking, non-banking and co-operative banking regulation, governance,
internal control, risk management functions and human resource
management of RBI. He has served as an Independent Director since 30
May 2023 and as Chairperson of the board since 27 October 2023. He
attended all nine board mestings in FY26 (100%). The bank now proposes to
reappoint him as an Independent Director for four years from 30 May 2027.
His reappointment is in line with statutory requirements. We support this

31-Jul-2026

Axis Bank Limited

Annual General
Meeting

Management

R i of Nurani ian Vi (N.S.

(DIN: as the Non-E; ttive (Part-
time) Chairman of the Bank, for a further period of three years,
with effect from 27 October, 2026 up to 26 October, 2029
(both days inclusive), including remuneration

FOR

|resolution.
The first term of N.S. as Non-Executive Chail will come
to an end on 26 October 2026. Consequently. the bank proposes to reappoint;
him as Non-Executive (Part Time) Chairperson, subject to approval of RBI,
for three years from 27 October 2026. The annual remuneration is proposed
atRs. 5.0 mn from Rs 3.5 mn (subject to approval of RBI), free use of bank's
car for official and private purposes and travel, stay and other expenses for
official business purposes, as well as sitting fees and reimbursement of
expenses for allendmg board and committee meetings. His proposed

with his role and at Axis
|Bank. we auoport s resoluon:

31-Jul-2026

Axis Bank Limited

Annual General
Meeting

Management

Re-appointment of Parameswaranpillai Naga Prasad (P. N.
Prasad) (DIN: 07430506), as an Independent Director of the
Bank for a further period of four years with effect from 20
October, 2026 up to 19 October, 2030 (both days inclusive),
not liable to retire by rotation.

FOR

Parameswaranpillai Naga Prasad, 65, is former Deputy Managing Director of
State Bank of India. He has over 43 years of professional experience in
banking and financial services. He has specialization in core commercial
banking, risk management, corporate banking - project finance & structuring,
stressed asset management and resolution, strategy & business planning,
client relationship, trade finance operations, alternative investmen
international banking, audit and compliance, human resource development,
treasury management, agriculture and rural economy and small-scale
industries. He has served on the board as an Independent Director since 20
October 2022. He attended all nine board meetings in FY26 (100%). The
bank proposes to reappoint him as Independent Director for four years from
20 October 2026. His reappointment is in line with statutory requirements.
We support this resolution

31-Jul-2026

Axis Bank Limited

Annual General
Meeting

Management

Re-appointment of Subrat Mohanty (DIN: 08679444), as a
Whole-Time Director designated as an Executive Director of
the Bank, liable to retire by rotation, for a further period of three
years, with effect from 17 August, 2026 up to 16 August, 2029
(both days inclusive), including remuneration

Subrat Mohanty, 49, is Executive Director. He was the Group Executive —
Banking Operations & Transformation at Axis Bank from October 2020. He
holds a bachelor's degree in mechanical engineering from NIT, Rourkela and
has an MBA from IIM, Calcutta. He was appointed as Executive Director for
three years from 17 August 2023. The bank now proposes to reappoint him
for three years from 17 August 2026 and fix his remuneration subject to RBI
approval. His reappointment is in line with statutory requirements.He was
paid a remuneration of Rs. 120.0 mn in FY26 which included variable pay
and fair value of ESOPs granted. His proposed fixed remuneration for FY27,
subject to RBI approval, is Rs. 53.0 mn. Based on RBI guidelines and Axis
Bank's remuneration policy we estimate total variable pay at 100%-300% of
fixed pay — taking overall estimated remuneration for FY27 to range between
Rs. 106.1 mn — 212.2 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
femuneration is commensurate to the size and complexity of the business
and is to industry peers. We support this resolution.

31-Jul-2026

Axis Bank Limited

Annual General
Meeting

Management

Revision in the remuneration payable to Subrat Mohanty (DIN:
08679444), as an Executive Director of the Bank, with effect
from 1 April, 2026,

Subrat Mohanty was paid a remuneration of Rs. 120.0 mn in FY26 which
included variable pay and fair value of ESOPs granted. His proposed fixed
remuneration for FY27, subject to RBI approval, is Rs. 53.0 mn. Based on
RBI guidelines and Axis Bank's remuneration policy we estimate total variable
pay at 100%-300% of fixed pay — taking overall estimated remuneration for
FY26 to range between Rs. 106.1 mn — 212.2 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 s 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 this resolution.

31-Jul-2026

Axis Bank Limited

Annual General
Meeting

Management

Revision in the remuneration payable to Amitabh Chaudhry
(DIN: 00531120), as a Managing Director and CEO of the
Bank, with effect from 1 April, 2026,

‘Amitabh Chaudhry was paid a remuneration of Rs. 200.1 mn in FY26 which
included variable pay and fair value of ESOPs granted. His proposed fixed
remuneration for FY27 of Rs. 95.3 mn is subject to RBI approval. Based on
RBI guidelines and past payout trends, we estimate total variable pay at
150%-300% of fixed pay — taking overall remuneration for FY27 to range
between Rs. 238.2 - 381.1 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
femuneration is commensurate to the size and complexity of the business
and is to industry peers. We support this resolution.

31-Jul-2026

Axis Bank Limited

Annual General
Meeting

Management

Revision in the remuneration payable to Munish Sharda (DIN:
06796060), as a Executive Director of the Bank, with effect
from 1 April, 2026,

Munish Sharda was paid a remuneration of Rs. 97.6 mn in FY26 which
included variable pay and fair value of ESOPs granted. His proposed fixed
remuneration for FY27, subject to RBI approval, is Rs. 53.0 mn. Based on
RBI guidelines and Axis Bank's remuneration policy we estimate total variable
pay at 100%-300% of fixed pay  taking overall remuneration for FY27 to
range between Rs. 106.1 mn-212.2 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 to industry peers. We support this resolution.

31-Jul-2026

Axis Bank Limited

Annual General
Meeting

Management

Revision in the remuneration payable to Neeraj Gambhir (DIN:
00257375), as an Executive Director of the Bank, with effect
from 1 April, 2026,

Neeraj Gambir was paid a remuneration of Rs. 33.6 mn in FY26 (from 20
October 2025) which included variable pay and fair value of ESOPs granted
His proposed fixed remuneration for FY27, subject to RBI approval, is Rs.
46.8 mn. Based on RBI guidelines and Axis Bank's remuneration policy we
estimate total variable pay at 100%-300% of fixed pay — taking overall
remuneration for FY27 to range between Rs. 93.7 mn- 187.3 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 peﬂormance metrics that determine variable
pay. The estimated to the size and

of the business and is comparame to industry peers. We support this

31-Jul-2026

Axis Bank Limited

Annual General
Meeting

Management

Revision in ceiling of fixed remuneration granted to Non-
Executive Directors (NEDS) excluding Non-Executive (Part-
time) Chairperson.

FOR

|resolution
The shareholders of the bank approved payment of profit-related commission
uptoRs. 2.7 mn to tive directors including directors,
except for part time Chairperson from 1 April 2024 through a postal ballot in
May 2024 The cel\lng of fixed remuneration of Non-Executive Directors

tive (Part-time) C as prescribed in the
Reserve Bank of India (Commercial Banks - Governance) Directions, 2025 is
*Rs. 3.0 mn per annum. Accordingly, the bank seeks shareholder approval to
increase the fixed remuneration of each NEDs (excluding Non-Executive
(Part-time) Chairperson) of the Bank Rs. 3.0 mn from Rs. 2.7 mn per
annum, with effect from 1 April 2026. The said fixed remuneration shall be in
addition to the sitting fees payable to the NEDs. While we raise concern that
the resolution is in perpetuity, we note that the amount of remuneration is
regulated by the RBI and has an upper cap of Rs 3.0 mn. Hence, we support
the resolution

31-Jul-2026

Axis Bank Limited

Annual General
Meeting

Management

Borrowing / raising of funds in Indian rupees / foreign currency,
by issue of debt securities on a private placement basis for an
amount of up to Rs. 35,000 crores.

FOR

The bank seeks shareholder approval for borrowing funds in Indian currency
/ Foreign currency, by issue of debt securities including, but not limited to,
long term bonds, masala bonds, sustainable / ESG Bonds (mcludmg green
bonds), opuonany/ convertible

petual debt AT 1Bonds, Bonds
and Tier Il Capila\ Bonds or such other debt securities as may be permitted
by RBI, on a private placement basis. The issuance will be limited to up to
Rs. 350.0 bn. This fund raise will be within the approved borrowing limits of
Rs. 3.0 tn. 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 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
requlated levels at all times. We support this resolution

31-Jul-2026

Axis Bank Limited

Annual General
Meeting

Management

Raising of funds by issue of equity shares / depository receipts
and / or any other instruments or securities representing either
equity shares and / or convertible securities linked to equity
shares for an amount of up to Rs. 20,000 crores.

At the current market price of Rs. 1,329.0 per share (as on 17 July 2026) the
bank will issue ~150.5 mn shares to raise the entire amount of Rs. 200.0 bn.
This willlead to an estimated dilution of ~ 4.6% on the expanded capital
base. We believe that the dilution is reasonable, and the bank is adequately
capitalized. The capital raised will provide the bank to support the growth
aspirations of the bank and provide the bank with a buffer to absorb potential
impact arising from any deterioration in asset quality. We support the
resolution.
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Annual General

Material related party transactions with Life Insurance
Corporation of India, in the aggregate with other

transactions, may exceed the materiality threshold of Rs. 5,000
crores or such other threshold, as may be prescribed from time

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 (interestiredemption), distribution of

31-0u-2026 Axis Bank Limited yoval Management [0 O e wat ramemontie) | snocie) | FOR FOR [insurance products and related commissions, borrowing through market
aqroemont(s) | ransaction(s) shall be camied out on an ser's instruments/non-equiy instruments, payments for availing services, and
e bt b s oy cbures of Batimase of e receiptof fees, commissions, or service charges. Al these transactions will
ke 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.
Axis Bank proposes (o enter into transactions with LIC Housing Finance
Material related party transactions with LIC Housing Finance Limited, a promoter group entity, across various areas including subscription
Limited, in the aggregate with other transactions, may exceed to and purchase/sale of securities (of related or unrelated parties), issuance
Annual General the materiality threshold of Rs. 5,000 crores or such other of the Bank's securities and related payments (interestredemption), money
31-Jul-2026 Asis Bank Limited s Management  [threshold, as may be prescribed from time to time, provided FOR FOR  |marketi and term lend ing (including
that the said / ! / repo), payments for availing services and receipt of fees, commissions, or
transaction(s) shall be carried out on an arm’s length basis and senvice charges. All these transactions will be executed on an arm's length
in the ordinary course of business of the Bank basis and in the ordinary course of business of the bank and/or ts related
parties. Hence. we support the resolution.
Axis Bank proposes to enter into transactions with IDBI Bank Limited, a
Material related party transactions with IDBI Bank Limited, in promoter group entity, across various areas including subscription to and
the aggregate with other transactions, may exceed the purchase/sale of securities (of related or unrelated parties), issuance of the
Annual General materialty threshold of Rs. 5,000 crores or such other Bank's securities and related payments (interestiredemption), participation in
31-Jul-2026 Axis Bank Limited Meetin Management threshold, as may be prescribed from time to time, provided FOR FOR money market and term lending/borrowing activities (such as repolreverse
9 that the said / I / repo), payments for availing services and receipt of fees, commissions, or
transaction(s) shall be carried out on an arm’s length basis and service charges. All these transactions will be executed on an arm’s length
in the ordinary course of business of the Bank basis and in the ordinary course of business of the bank and/or ts related
parties. Hence. we support the resolution.
‘Axis Bank proposes to enter into transactions with its associate company,
Material related party transactions with Axis Max Life Insurance Axis Max Life Insurance Limited, across various areas including: subscription
Uit e berena ot ot to and purchaselsale of securies (of related or unelated partes),issuance
transactions, may exceed the materialty threshold of Rs. 5,000 of the Bank's securities and related payments (interest/redemption).
Annual General e et 25 may bo presctibed o e distribution of insurance products and related commissions, provision of non-
31-Jul-2026 Axis Bank Limited Meeting Management to time, provided that the said arrangement(s) / contract(s) / FOR FOR funded facilities, money market and term lending/borrowing (including
ey et ) She e e gt o oo o repolreverse repo), service-related payments, royalty for brand/iogo usage,
length basis and in the ordinary course of business of the receipt of fees/commissions, and re\mbsjrsement of ESOP .BDS|S, A\l.theSE
g transactions will be executed on an arm's length basis and in the ordinary
- course of business of the bank andor its related parties. Hence, we support
the resolution
Baja Finserv Limited
To consider and adopt the standalone and consolidated We have relied upon the auditors’ report, which has not raised concerns on
Annual General e oo e o ot the financial statements. Based on the auditors' report, which is unqualified,
31-Jul-2026 Bajaj Finserv Limited Meeting Management ended 31 March 2026, together with the Directors' and FOR FOR the financial statements are in accordance with generally accepted
irors Reonts tarson accounting policies and Indian Accounting Standards (IND-AS). We support
. this resolution.
i The total dividend per share for FY26 is Rs. 1.5 per equity share. The
31-Jul-2026 Bajaj Finserv Limited A"",'\‘f' ?e”e'a‘ Management ;":edf'fe atf"‘”fe”d of ‘Rs' 150 D e s:a;g face value FOR FOR dividend outflow for FY26 is Rs. 2.4 bn and the payout ratio is 16.8% (10.2%
eeling s. 1, for the financial year en arl in FY25). We support this resolution.
Raiiv Bajai, 59, s part of the promoter family and is the Managing Director of
To take note of the retirement of Rajiv Bajaj (DIN: 00018262), Bajaj Auto Limited. He has attended all six board meetings in FY26 (100%).
Annual General who retires by rotation in terms of section 152(6) of the He has decided not to seek re-appointment to the board and will cease to be
31-Jul-2026 Bajaj Finserv Limited Meeting Management | o anies Act, 2013 and, has expressed his intention not to FOR FOR a director from 31 July 2026. Accordingly, he would vacate his office as a
seek re-appointment. Non-Execiive, Non-Independent Director upon the conclusion of the
forthcoming AGM to be held on 31 July 2026. We support this resolution.
;‘;;‘;:‘sﬁj; ',:TL’EZL’,“%Z?%%K@ fggséﬁsﬁfgfaﬁif‘m KKC & Associates LLP will complete their first tenure of five years at the
Auditors of the Company, to hold office from the conclusion of conclusion of the FY26 AGM. The company proposes to reappoint them as
o ot gl st contosion of 1 24t st statutory auditors for a second term of five years from the conclusion of the
Annual General general meeting of the Company to conduct audit of accounts F¥26 AGM till the conclusion of the FY31 AGM. The company proposes to
31-0u-2026 Bajaj Finserv Limited Mactng Manzgement |00 e yors commonting o FOR FOR |payaremuneration of ~Rs. 4.0 mn (excluding out of pocket reimbursements)
April 2026 and ending on 31 March 2031 respectively, at a to KKC & Associates LLP as statutory auditors for FY27. The remuneration
Aol 2026 and onding on 31 March 2031 rospoctively ate for the balance years will be mutually decided between the board and the
o1 s 56 Spplcaii therton and rembrsement of auditors. We believe the remuneration is commensurate with the size of the
travellina and other out-of-pocket expenses. company's operations. We support this resolution.
Ratification of Remuneration of Rs. 80,000 plus applicable
taxes, out-of-pocket, traveling, and living expenses incurred in
Annual General CA(:::\C;;:E “gz:'fczzsgi:;fgﬁ: RD;';Z;:J:gnV Joshi and The total remuneration proposed to be paid to the cost auditors for FY27 is
31-0u-2026 Bajaj Finserv Limited Mactng Manzgement [ oo o oo been spotad by o Board of FOR FOR |reasonable compared to the size and scale of operations. We support this
Directors on the recommendation of the Audit Committee, as resolution
the Cost Auditors of the Company to conduct the audit of cost
records maintained by the Company for FY2027.
Shree Cement Ltd.
T"l{‘eci“’f‘f:‘;“de& al"" a‘;‘.’"" ol Statements of th We have relied upon the auditors’ report, which has not raised concerns
g)omia"‘;, f‘; m:f:;‘ :n ‘;‘:Iye':’;f": o ;ém’;fch 20"‘26 and about the financial statements. We note that the auditors have highlighted
31-Jul-2026 Shree Cement Ltd A"",'\’f' General Management | the Reports of the Board of Directors and Auditors thereon; and FOR FOR certain issues with the audit trai feature in the accounting software. Based
eeting b) the Audited Consolidated Financial Statements of the on the aud\tor‘s report, which is unqualified, Fhe l\rjanf:\a\ statements are in
e o T St onitt 312t v 3006 and accordance with generally accepted accounting principles and Indian
Ihe Roport of the Auditors thoreon Accounting Standards (Ind AS). We support the resolution.
The total dividend per share aggregates Rs. 150.0 for FY26, including a final
dividend of Rs. 70.0 per share. The total dividend outflow for FY26 is Rs. 5.4
b, and the dividend payout ratio is at 31.7% of standalone profit after tax.
Annual General To confirm payment of Interim Dividend (Rs. 80/~ per equity The company’s dividend distribution policy does not provide guidance on the
31-Jul-2026 Shree Cement Ltd Meeting Management |1 2o\ for the financial year ended 31st March, 2026 FOR FOR target dividend payout ratio. Further, the dividend policy has been effective
since 12 August 2016 it is unclear if it has been reviewed since. We believe
that the board must review its dividend distribution policy periodically
i above, we support the resolution.
The total dividend per share aggregates Rs. 150.0 for FY26, including an
interim dividend of Rs. 80.0 per share. The total dividend outflow for FY26 s
Rs. 5.4 b, and the dividend payout ratio is 31.7% of standalone profit after
Annual General To declare dividend of Rs. 70/- per Equity Shares as final tax. The company's dividend distribution policy does not provide guidance on
31-Jul-2026 Shree Cement Ltd Meeting Management | 5 iend, for the financial year ended 31st March 2026 FOR FOR " target dividend payout ratio. Further, the dividend policy has been effective
since 12 August 2016- it is unclear i it has been reviewed since. We believe
that the board must review its dividend distribution policy periodically.
i above. we support the resolution.
Amaal General To appoint a Director in place of Mr. Prashant Bangur (DIN:
31-Jul-2026 Shree Cement Ltd. Meeti Management 00403621), who retires by rotation at this Annual General FOR AGAINST
eeting res d
Meeting and beina eliaibl, offers himself for
Ratification of Remuneration of Rs. 6,75,000/- plus applicable
taxes and reimbursement of out-of-pocket expenses, payable to
Annual General Mis. K. G. Goyal and Associates, Cost Accountants (Firm The total remuneration proposed to be paid to K. G. Goyal and Associates as
31-0u-2026 Shree Cement Ltd yova Management  |Registration No. 000024), who have been appointed by the FOR FOR |cost auditors for FY27 is reasonable when compared to the size and scale of
Board of Directors as the Cost Auditors to conduct the audit of the company’'s operations. We support the resolution
the cost records of the Company for the financial year ending
on 31st March, 2027.
UNG Minda Ltd
We have refied upon the auditors' report, which has not raised concerns
To receive, consider and adopt the audited standalone financial e oot re note thal ine audlors have rased certan
. issues related to the audit trail feature in the accounting software. Their
31-Jul-2026 UNO Minda Ltd Annal ?e"e’a‘ Management 35'5';‘2’5‘256“ ";if“;‘pa"r{?"'gef':a"fg' yer e"“z“:’:ﬁ‘ FOR FOR |opinion is not modified in this regard. Based on the auditors' report, which is
ceting March 2026 an the Repots ofBoard o Dirctrs and Audtors ot modifed Dase i
accepted accounting policies and Indian Accounting Standards (IND-AS). We
support this resolution.
We have refied upon the auditors' report, which has not raised concerns on
the financial statements. We note that the auditors have raised certain issues
Annual General To receive, consider and adopt the audited consolidated related to the audit rail feature in the accounting software. Their opinion is
31-0u-2026 UNO Minda Ltd ey Management  [financial statements of the Company for the financial year FOR FOR  [not modified in this regard. Based on the auditors' report, which is
9 ended on 31 March 2026 and the Report of Auditors thereon. ied, the financial are in with generally
accepted accounting policies and Indian Accounting Standards (IND-AS). We
'iuDDOﬂ this resolution.
The total dividend outflow for FY26 is Rs. 1.5 bn. The dvidend payout ratio s
. , 15.8% of standalone PAT, which is low. The company has outined capex
To declare final dividend of Rupess 1.75/- per equity share (ie.
) Annual General 87.5 %) and to approve an interim dividend of Rupees 0.90 per plans aggregating Rs. 17.5 bn for FY27. While the company has a dividend
31-u-2026 UNO MindaLLtd Moot Management | Lty share (i6. @ 45% (already paid) for the financial year FOR FOR |distribution policy, it does not specify a target payout ratio and also it is not
eauly share (Lo @ 2% dated therefore it is not clear when it was last updated. We expect the
companies to review its dividend distribution policy periodically
i above. we support this resolution.
Nirmal Kumar Minda, 68, is promoter, Chairperson and Managing Direcior.
Anmual General To appoint a Director in place of Mr. Nirmal Kumar Minda (DIN: He has served on board since September 1992. He atiended all eight (100%)
31-0ul-2026 UNO Minda Ltd pride Management  [00014942), who relires by rotation and being eligible, offers FOR FOR |board meetings in FY26 and nine out of ten (90%) board meetings in FY25.
himself for re-appointment He retires by rotation and his reappointment s in ine with statutory
We support the resolution.
Ravi Mehra, 65, is the Managing Director and has been associated with the
Annual General o appoint a Director in place of Mr. Ravi Mehra (DIN: company since 1995 and has served on the board since 1 April 2021. He
31-Jul-2026 UNO Minda Ltd Management  [01651911), who relires by rotation and being eligible, offers FOR FOR [attended all eight (100%) board meetings in FY26 and nine out of ten (90%)

Meeting

himself for re-appointment.

board meetings in FY25. He retires by rotation. His reappointment is in line
with statutory We support the resolution.
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Annual General

To re-appoint M/s. S.R. Batliboi and Co., LLP, Chartered
(ICAI Registration no. 30 as the

Statutory Auditors of the Company for a term of 5 (Five)

consecutive years from the conclusion of this Annual General

The company proposes to reappoint S. R. Batliboi & Associates LLP for their
second term of five years. The total standalone remuneration aggregated Rs.
38.5 mn including Audit fee, limited review fee, Certification fee and others,
and reimbursement of out-of-pocket expenses in FY26. The company

31-Jul-2026 UNO Minda Ltd Meeting Management | 4o oting tll the conclusion of the 39th Annual General Meeting, FOR . proposes to pay remuneration of Rs. 21.7 mn plus applicable taxes and
on such remuneration as may be decided by the Board of reimbursement of out-of-pocket expenses for the statutory audit for FY27.
Directors of the Company on the recommendation of the Auiit The proposed audit fees is commensurate with the size of business, We
Committee from time to time. support the resolution.
Ratification of remuneration of Rupees 7.35 Lakfis plus
applicable taxes and reimbursement of out of pocket expenses ’ ) ’
) Annual General payable to Mis. Jitender Navneet and Co., Cost Accountants The total remuneration proposed to be paid to the cost auditors in FY27 is
31-0ul-2026 UNO Minda Ltd ° Management : : ° FOR FOR |reasonable compared to the size and scale of the company's operations. We
Mesting (Firm Registration No.:000119), the Cost Auditors appointed by e o
the Board of Directors of the Company to conduct the audit of PP
the cost records of the Company for FY 2026-27.
f the company raises Rs. 25.0 bn through issue of equity/ equity-inked
securiies at the current market price (as on 16 July 2026) of Rs. 1,156.10
per share, the company will need to issue ~'21.6"™* mn equity shares. This
will result in equity dilution of ~3.6% on the expanded capital base. The
company may also raise funds through debt securities within the overall
borrowing limit. The outstanding debt stood (consolidated) at ~Rs. 25.3 bn on
31002026 UNO Minda Lid Annual General Management To approve the raising of funds of upto rupees 2500 crores FOR FOR 31 March 2026 and the company's debt is rated ICRA AA+/Stable/ICRA A1+
Mesting through issue of securities in one or more tranches. which denotes a high degree of safety (for long-term debt) and very strong
degree of safety (for short-term debt) regarding timely servicing of financial
obligations. We believe the company must seek separate approvals for
issuing equity and debt securities. Notwithstanding, we understand that this
is an enabling approval and will empower the company to raise funds for
organic and inorganic growth opportunities as the need arises. We support
this resolution
To appoint from fime to time Branch Auditors of any Branch ] ’
oo of e Company. whethor oxeing or which Ty b6 The company may establish branch office(s) outside India. For this purpose,
they seek shareholder approval to authorize the board to appoint branch
Annual General openediacquired hereafter outside India, based on the auditors to audt its and to fix their jon. The
31-Jul-2026 UNO Minda Ltd Management recommendation of the Audit Committee, in consultation with FOR FOR
Meeting e o " appointment will be in consultation with the statutory auditors. We expect the
the Company's Auditors, any person(s) qualified to act as " A a !
. company to disclose details regarding the branch auditors appointed and the
ranch Auditor within the meaning of section 143(8) of the basis of the fees paid to such branch auditors. We support this resolution
Companies Act. 2013 and to fix their pal i PP
Kotak Mahindra Bank Limited
To receive, consider and adopt the standalone audited We have rlied upon the audiors report which has na rased concerns on
Annual General financial statement of the bank for the financial year ended the standalone financial statements. Based on the auditors’ report, which is
01-Aug-2026 Kotak Mahindra Bank Limited : Management v FOR FOR |unqualified, the financial statements are in accordance with generally
Meeting 315t march, 2026 together with the reports of the board of nancial s A
: . accepted accounting policies and Indian Accounting Standards (IND-AS). We
directors and the auditors thereon. !
support the resolution.
We have relied upon the auditors' report, which has not raised concerns on
To receive, consider and adopt the consolidated audited the financial statements. We note that the auditors have highlighted certain
’ Annual General financial statement of the bank for the financial year ended issues with the audit rail. Based on the auditors' report, which is unqualified,
01-Aug-2026 Kotak Mahindra Bank Limited Meeting Management | 34t march, 2026 together with the report of the auditors FOR FOR the financial statements are in accordance with generally accept
thereon. accounting policies and Indian Accounting Standards (IND-AS). We support
the resolution.
To declare dividend at the rate of Rs. 0.65 per Equity Share of
Rs. 1/- as recommended by the Board of Directors, for FY' )
005,26 ana that the same o pold out of the arofis of he Kotak Mahindra Bank proposes to pay an equity dividend of Rs 0.65 per
" Annual General . " equity share of face value Rs. 1.0 for FY26. The total dividend outflow for
01-Aug-2026 Kotak Mahindra Bank Limited Management | Bank for the financial year ended 31st March, 2026, to those FOR FOR h | ot °
Mesting FY26 is Rs. 6.46 bn (Rs. 4.97 bn in FY25). The dividend payout ratio for
members whose names appear in the Register of Members/List| FY26 I 4.6% (3.0% in FY35). We support the resalution
of Beneficial Owners as on the Record Date fixed for this o (3.0% PP
purpose. i.e.. Fridav. 17th Julv. 2026
Amit Desai, 67, is a senior advocate with several decades of experience in
criminal, economic and revenue law. He is also on the board of Kotak
Mahindra Trustee Company Limited, a wholly owned subsidiary of the Bank.
Annual General To re-appoint Mr. Amit Desai (DIN: 00310510), Director, who He was appointed as Independent Director of the bank from 18 March 2011
01-Aug-2026 Kotak Mahindra Bank Limited Meetin Management retires by rotation and, being eligible, has offered himself for re- FOR FOR till 17 March 2019. After that he was appointed as Non-Executive Non-

9 appointment. Independent Director of the Bank from 18 March 2022. He has attended
twelve out of thirteen (92%) board meetings held in FY26. He is liable to
reire by rotation, and his reappointment as Non-Executive Non-Independent
Director is in line with statutory We support the resolution.
Jaideep Hansraj, 60, is the Whole-time Director of the bank, having over
three decades of experience within the Kotak Group. He oversees the Bank's

To ot e e o O 0234829 ot Pt i bsrss i porble oy i rcin.
01-Aug-2026 Kotak Mahindra Bank Limited Management  |who retires by rotation and, being eligible, has offered himself FOR FOR 9 » Legal, Company  Strateg
Meeting for re-appointment. Relations, and Efficiency Management. He has served on the board since 11
P - February 2025. He has attended all thirteen (100%) board meetings held in
FY26. He is liable to retire by rotation, and his reappointment is in line with
statutory requirements. We support the resolution
The joint statutory auditors shall be paid statutory audit fees of Rs 52.5 mn in
Payment of an overall fee not exceeding Rs. 52,500,000/-, to addition to any out-of-pocket expenses, outlays and taxes for FY27 (Rs. 47.9
Annual General the Joint Statutory Auditors of the Bank for the time being in mn paid in FY26), with authority to the audit committee of the bank to
01-Aug-2026 Kotak Mahindra Bank Limited o office, for the auditreview of financials, as the case may be, in FOR FOR [allocate the overall audit fees between the joint statutory auditors, as may be
9 respect of FY 2026-27, in addition to any out-of-pocket mutually agreed between the bank and the joint statutory auditors, depending
expenses, outlays and taxes, as applicable. upon their respective scope of work. The remuneration payable is reasonable
given the size and scale of operations of the bank. We support the resolution.
On 9 February 2024, the RBI revised the remuneration framework for Non-
Executive Directors of private sector banks. Under the revised guidelines,
banks may pay fixed remuneration to Non-Executive Directors (other than the
Chairperson), in adtion to sitting fees and reimbursement of meting-
related expenses. The fixed remuneration, which should be commensurate
with the director's responsibilities and fime commitment, is capped at Rs. 3.0
mn per director per annum, subject to the bank having suitable criteria for
) ! determining such remuneration. The revised framework provides for a fixed
Payment of Fixed Remuneration to each Non-Executive o o " 2
Director (excluding the Non-Executive Independent Part-time base remuneration of Rs. 2.7 mn and a variable component of up to Rs. 0.3
ik mn linked to attendance and membership of specified board committees. The
Annval ' Chairperson) of the Bank (NEDS), up to the overall ceiling of i e e o \
01-Aug-2026 Kotak Mahindra Bank Limited nnual General Management  |Rs. 30 lakh per annum or such higher amount as may be FOR FOR ixed remuneration paid in the past to Non-Executive Directors (excluding
Mesting r such h Non-Executive Independent Part-Time Chairperson) has ranged from
prescribed by RBI, from time to time and as determined by the 5 n
o ! 0.001% 0 0.012% of standalone PBT. The board has approved a proposal to
oard of Directors of the Bank, for a period of 5 years, with - -
seek approval for payment of fixed remuneration, up to the overall celing of
effect from FY 2026-27. ’
Rs. 3.0 mn per annum or such higher amount as may be prescribed by the
RBI, from time to time and as determined by the board, to each of the NEDs,
for a further period of five years, i.e., from FY27 to FY31. The fixed
remuneration would continue to be divided into a fixed base amount linked to
presence on the board in a given financial year and an amount linked to
in committ The fixed ion shall be in
addition to sitting fees for attending the meetings of the board and
We support the resolution.
Bharti Airtel Limited
To roceive, consider and adopt the audited standalon and We have relied upon the auditors' report, which has not raised concerns on
A Annual General consolidated financial statements of the Company for the the financial statements. Based on the auditors' report, which is unqualified,
03-Aug-2026 Bharti Airtel Limited > Management FOR FOR |the financial statements are in accordance with generally accepted
ceting financial year ended March 31, 2026 together with the reports ) ° "
; accounting policies and Indian Accounting Standards (IND-AS). We support
of Board of Directors and of Auditors thereon.
the resolution.
To declare dividend at the rate of Rs. 24 per fully paid-up equity The total cash outflow on account of the dividend declared is Rs. 146.24 bn.
share of face value of Rs. 5 each and a pro-rata dividend at the The company has stated that it will pass on the entire dividend income
e A Annual General rate of Rs. 6 per partly paid-up equity shares of face value of eamed from subsidiaries, associates and joint ventures to its shareholders as
03-Aug-2026 Bharti Airtel Limited Meeting Management | 2”5 each (Paid-up value of Rs. 1.25 per share), on which call FOR FOR gividend. The payout ratio is Rs. 106.4% of standalone PAT in FY26. The
money remains unpaid, for the financial year ended March 31, dividend distribution policy was last reviewed on 17 May 2022. The company
2026 should review its dividend policy periodically. We support the resolution.
Gopal Vital, 60, transitioned to the role of Executive Vice Chairperson of
Bharti Airtel Limited on 1 January 2026, from his previous role as Vice
) ' Chairperson and Managing Director of Airtel India. In his current role, he will
03-Aug-2026 Bharti Airtel Limited A““,‘\’nﬂeﬁﬁ"“‘ Management I;ar:;‘p::é":’gn' Geﬁpfglg/:‘;'ef:"‘“mgﬁ?;::?a W"ﬁ\:ﬁ:‘e’ﬁf by FOR FOR  |oversee Bharti Airtel and all its subsidiaries. He has served on the board

9 g elig ppol since 1 February 2013. He has attended all five (100%) board meetings held

in FY26. He is liable to retire by rotation, and his reappointment is in line with
w
Tao Yih Arthur Lang, 54, is the Group Chief Financial Officer of Singtel
Group. He also oversees the management of Singtel Group's regional
) associates and its portfolio of strategic telecommunications investments.
03-Aug-2026 Bharti Airtel Limited Annual General Management ;F;I:sag ”?QSQUMOL ::g :Iel?nAner\‘iuirbﬁea r;?fgr)s”:\rg;;?g;f 2 e FOR FOR Singtel directly and indirectly through Bharti Telecom Limited held 27.59%
'9 Meeting 8 - man‘em g elig equity in the company as on 30 June 2026 and is classified as one of the
o . promoters. He has attended four out of five (80%) board meetings held in
FY26. He is liable to retire by rotation, and his reappointment is in line with
statutory We support the resolution
o ratify remuneration of Rs. 1,250,000 plus applicable taxes
and reimbursement of actual travel and out of pocket expenses, '
03-Aug-2026 Bharti Airtel Limited Annual General Management |to be paid to Sanjay Gupta and Associates, Cost Accountants FOR FOR The total remuneration proposed is reasonable compared to the size and

Meeting

(Firm registration no. 00212) as Cost Auditors of the Company
for conducting the cost audit for financial year 2026-27.

scale of the company’s operations. We support the resolution.
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Annual General

To approve re-appointment of Mr. Sunil Bharti Mittal (DIN:
00042491) as Chairman (in executive capacity) of the

Sunil Bharti Mittal, 68, is the Executive Chairperson of Bharti Airtel Ltd and
one of the promoters of the Bharti Group. He has over three decades of
experience in the telecommunications industry. He has served on the board
since 7 July 1995. He has attended all five (100%) board meetings held in

03-Aug-2026 Bharti Airtel Limited Meeting Management | 5 hany for a further period of five (5) years with effect from FOR . FY26. While he is not liable to retire by rotation, we draw comfort from the

October 1, 2026. SEBI LODR amendments, which have built in sufficient governance
guardrails. His reappointment s in line with statutory requirements. We
support the resolution.

Sunil Bharti Mittal's FY26 remuneration was Rs. 605.5 mn which includes.

Rs. 333.4 mn from Bharti Airtel (Listed) and Rs. 272.1 mn (i.e., GBP 2.2 mn)

from an overseas unlisted subsidiary. His estimated remuneration for FY27 s
' ’ ) Rs. 657.7 mn which includes Rs. 374.3 mn from Bharti Airtel (Listed) and

Payment of remuneration to Mr. Sunil Bharti Mital (DIN:

o Annual General 00042491) as Chairman (in executive capacity) of the Rs.283.4 mn (ie., GBP 2.2 mn) from the overseas subsidiary. We believe
03-Aug-2026 Bharti Airtel Limited ° Management > Chairn FOR FOR |his and size and
Mesting Company during period from October 1, 2026 to September 30,

P complexity of business. His consoldated remumeraton terms (from the listed
company and overseas subsidiaries) are unchanged from the previous
approval effective 1 April 2023. Further, his remuneration is capped at ~Rs
345.0 mn from Bharti Airtel (listed entity) and at GBP 2.2 mn from an
overseas subsidiary. We support the resolution.

" - Ms. Nisaba Godrej, 48, is part of the promoter group and the Executive
LT e ot O, oo G Comar s ot (GG S e
03-Aug-2026 Bharti Airtel Limited Management " " ° FOR FOR |on the board since 4 August 2021. She has attended all five (100%) board
Mesting second term of five consecutive years with effect from August
meetings held in FY26. Her reappointment as an Independent Director is in

4, 2026 up to August 3, 2031 I "
ine with statutory We support the resolution.

The transactions with Indus Towers Limited include: (A) availing of service(s)
including passive infrastructure services required for acfive services viz. IBS,
WIFi etc. and/ or services, including but not limited to, of project management,
or of provisioning, establishing, instalation, operation and maintenance
thereof; (B) rendering of service(s) including telecommunication services viz.
andline, mobile, voice, data, leased line broadband facilty, SIM charges and

o approve Matsrial Related Party Transactons of the USB Dongles efc; (C) reimbursement of expenses including towards availing/

art providing for sharing/ usage of each ofher's employees, infrastructure,

Company with Indus Towers Limited, a subsidiary company, for
related owned/ third- party services and payment of taxes; (D) purchase/

a period commencing from the date of this 31st Annual "

" salel exchange transfer! lease of business asset(s) and/ or equipment(s)

General Meeting (AGM) upto the date of 32nd AGM to be held
including passive infrastructure assets to meet the business objectives/

Annual General in calendar year 2027 subject to the maximum period of fifteen requirements; (E) selling or otherwise disposing of or leasing, or buying
03-Aug-2026 Bharti Airtel Limited v Management | months, such that the maximum value of the Related Party FOR FOR ; :
eeting property(ies) to meet the business objectives/ requirements; and (F) transfer
ransactions with Indus Towers, in aggregate, does not exceed © @
° of resources, services or obligations to meet the business objectives/
Rs. 26,000 Crore in a financial year, provided that the said b T e oo e
shall be carried out requirements. In q < 4
aggregated Rs. 197.4 bn. The transactions are largely operational in nature
atarm's length basis and in the ordinary course of business of

the Company. and will be in the ord\na.ry course of business. Neverlhe\.ess, we raise
concern that the resolution is enabling to the extent that it allows the transfer
of resources, services or obligations — we expect the company to be more
specific in the disclosure of the nature of transactions while seeking

approval. Even so, we support the resolution as the transactions
are related to the company’s primary business. Further, the company has
ascribed a monetary cap to the annual quantum of transactions. We support
the resolution
Dixon Electro Appliances Private Limited (DEAPL) is an associate company
in which Bharti Airtel holds 47.59% effective stake (through its 97.12%
subsidiary) and Dixon Technologies (India) Limited (DTIL) holds 51%
shareholding. The transactions include: (A) purchase/ sale/ exchange/
transfer! lease of property, business asset(s) and/ or equipment's, including
but not limited to telecom and networking products such as Gigabyte Passive
Optical Network (GPON), Optical Network Terminal (ONT), Fixed Wireless
Access (FWA), modems, routers, Access Points etc., to meet the business
objectives! requirements. (B) rendering of service(s) including

To approve Material Related Party Transactions of the telecommunication service and incidental services viz. landline, mobile, voice,

Company with Dixon Electro Appliances Private Limited, an VAS, SMS, data, leased line, broadband facilty, SIM charges, USB Dongles

associate company, during FY 2026-27 such that the maximum etc., and availing of service(s) including product maintenance services; and

! - Annual General value of the Related Party Transactions with Dixon, in (C) reimbursement of expenses and transfer of any resources, services or
03-Aug-2026 Bharti Airel Limited Meeting Management |, regate, does not exceed Rs. 6,500 Crore in the financial FOR FOR obligations to meet the business objectives/ requirements. In FY26, the past
year, provided that the said contract(s)! arrangement(s)/ transactions amounted o Rs. 30.9 bn in FY26 while the approval sought was
transaction(s) shall be carried out at arm's length basis and in for RS. 25.0 bn. As per the company’s notice, the above value of past

the ordinary course of business of the Company. transactions in FY26 reflects the revised materiality threshold prescribed
under the SEBI Listing regulations which was increased to Rs. 50 bn from
Rs. 10.0 bn. The transactions are largely operational in nature and will be in
the ordinary course of business. Nevertheless, we raise concern that the
resolution is enabling to the extent that it allows the transfer of resources,
services or obligations — we expect the company to be more specific i the

of the nature of while seeking approval.
Even so, we support the resolution as the transactions are related to the
company's primary business. Furher, the company has ascribed a monetary
cap to the annual quantum of transactions. We support the resolution.
DLF Limited
We have refied upon the audtors' report, which has raised emphasis of
matter on the and financi regarding

To consider and adopt pending lawsuils wih iferent regulaory authoritios, Furiher. he company

(a) the Audited Financial Statements of the Company for the has used accounting software, which is operated by a third-party software

Annual General financial year ended 31 March 2026 together with the Reports service provider, for maintaining its books of accounts. In the absence of the
03-Aug-2026 DLF Limited Meeting Management of the Board of Directors and Auditors thereon. FOR FOR Service Organization Controls report, the auditors were unable to confirm

(b) Audited Consolidated Financial Statements of the Company whether the audit tail feature for the financial year ended 31 March 2024

for the financial year ended 31 March 2026 together with the has been preserved in with the statutor for record

Report of the Auditors thereon retention. Except for the concerns raised, the financial statements are in
accordance with generally accepted accounting policies and Indian
Accounting Standards (IND-AS). We support the resolution.

The total dividend outfiow for FY26 is Rs. 19.8 bn and the dividend payout
ratio is 52.8% of standalone after-tax profits. It is unclear when the policy
- Annual General To declare dividend of Rs. 8/- (400%) per equity share of Rs. 2/ was last reviewed. Further, the policy does not have stated target payout
03-Aug-2026 DLF Limited Meeting Management | c2ch for the financial year ended 31 March 2026 FOR FOR ratio. We encourage companies to formulate dividend distribution policy with
stated target payout ratio and review it periodically. We support the
resolution.
‘Ashok Kumar Tyagi, 64, serves as Managing Direclor. He provides
oversights into the functions of Finance, Accounts, Taxation, Corporate
Annual General To appoint a Director in place of Mr. Ashok Kumar Tyagi (DIN: Affairs, Corporate Legal, Internal Audit, Information Technology and Human
03-Aug-2026 DLF Limited Massting Management  |00254161), who refires by rotation and being eligible, offers FOR FOR  |Resources. He was first appointed to the board on 1 December 2017. He
himself for re-appointment. attended all four board meetings (100%) held in FY26 and he is liable to
reire by rotation. His reappointment is in line with statutory requirements. We!
support the resolution.
Pia Singh, 56, is a former Whole-time Director of DLF Ltd and former
Annual General To appoint a Director in place of Ms. Pia Singh (DIN: Chairperson of DLF Retail Developers Ltd. She is  part of promoter group
03-Aug-2026 DLF Limited o Management | 00067233), who refires by rotation and being eligible, offers FOR FOR |and attended three out four board mestings (75%) held in FY26. She i liable
9 herself for re-appointment to retire by rotation and her reappointment is in line with statutory
We support the resolution

Ratification of remuneration of Rs. 4.40 fakh plus applicable

taxes and reimbursement of out-of-pocket expenses, if any,

payable to Sanjay Gupta and Associates, Cost Accountants

Annual General (FRN: 000212), appointed by the Board of Directors (the The total remuneration proposed to be paid to the cost auditors for FY27 is
03-Aug-2026 DLF Limited o Board) on the on of the Audit Committee of the FOR FOR |reasonable compared to the size and scale of company's operations. We
9 Company, as the Cost Auditors of the Company to conduct the support the resolution.
audit of the cost records pertaining to real estate development
activities of the Company for the financial year ended 31 March
Persistent Systems Limited
o roceive, consider and adopt the Auditod Standalons We have refied upon the audiors' report, which has not raised concerns on
Annual General Financial Statements of the Company for the Financial Year the financial statements. Based on the auditors report, which is unqualified,
03-Aug-2026 Persistent Systems Limited v Management FOR FOR |the financial statements are in accordance with generally accepted
ceting ended March 31, 2026, the Reports of the Board of Directors ) ° "
\ accounting policies and Indian Accounting Standards (IND-AS). We support
and Auditors thereon
the resolution.
We have relied upon the auditors' report, which has not raised concerns on
A General To receive, consider and adopt the Audited Consolidated the financial statements. Based on the auditors’ report, which is unqualified,
03-Aug-2026 Persistent Systems Limited ot Management  |Financial Statements of the Company for the Financial Year FOR FOR |the financial statements are in accordance with generally accepted

ended March 31, 2026, and the Reports of Auditors thereon. accounting policies and Indian Accounting Standards (IND-AS). We support
the resolution.

To confirm the payment of the Interim Dividend of INR 22 per The total dividend for FY26 is Rs. 6.3 bn and the payout ratio is 38.6% of

Annual General equity share of INR 5 each and to approve the payment of Final standalone PAT and 33.8% of the consolidated PAT. The dividend policy was
03-Aug-2026 Persistent Systems Limited v Management  [Dividend of INR 18 per equity share of INR 5 each FOR FOR !
ceting equlty ’ last reviewed on 27 January 2019. We believe that the policy must be
recommended for the Financial Year 2025-26, aggregating to e Priiduspndy

INR 40 per equitv share of INR 5 each eviewed periodically. We support the resolutio
Dr. Anand Deshpande, 64, is the founder, Chairperson and Managing

To consider the appointment of Dr. Anand Deshpande, Director of Persistent Systems Limited. He has been on the board as CMD

03-Aug-2026 Persistent Systoms Limitod Annual General Management | Chiman and Managing Director, Pune, India (DIN: . For |since October 1990 and is responsible for the overal leadership of the

Meeting

00005721), who retires by rotation and being eligible, offers
himself for reappointment.

company. He attended all five board meetings held in FY26. He is liable to
retire by rotation and his reappointment is in line with statutory requirements.
We support the resolution.
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03-Aug-2026

Persistent Systems Limited

Annual General
Meeting

Management

To reappoint Ms. Avani Davda, Mumbai, India (DIN: 07504739)
as an Independent Director of the Company to hold office for a
second term of 5 (five) consecutive years; i.e., from December
28, 2026, to December 27, 2031, and shall not be liable to
retire by rotation.

Ms. Avani Davda, 47, Is currently Chief Executive Officer — Indian Luxury
Brands Portfolio, Reliance Retail Limited. She is former founder CEO of Tata
Starbucks. She has served on the board as independent director since 28
December 2021. She attended all the board meetings held in FY26. She is
independent director on the board of four other listed companies. We note
that she attended more than 80% of the board meetings of the other listed
companies where she serves as an independent director. Her reappointment
as independent director s in line with statutory requirements. We support the
resolution.

03-Aug-2026

Persistent Systems Limited

Annual General
Meeting

Management

To reappoint Mr. Arvind Goel, Pune, India (DIN: 02300813) as
an Independent Director of the Company to hold office for a
second term of 5 (five) consecutive years; ie., from June 7,
2027, to June 6, 2032, and shall not be liable to retire by
rotation.

FOR

Arvind Goel, 68, is currently Executive Chairperson, Tata AutoComp Systems|
Limited. Prior to this he was Managing Director and CEO , Tata AutoComp
Systems Limited. He has served on the board as independent director since
7 June 2022. He attended all the board meetings held in FY26. His
reappointment as independent director is in line with statutory requirements.
We support the resolution.

03-Aug-2026

Persistent Systems Limited

Annual General
Meeting

Management

To reappoint Dr. Ambuj Goyal, New York, USA (DIN:
09631525) as an Independent Director of the Company, not
liable to retire by rotation, to hold office for a second term from
June 7, 2027, to October 31, 2031, i.e., till the month end of
attaining the age of 75 years.

FOR

Dr. Ambuj Goyal, 69, is currently an advisor {o start-ups and private equity
firms. He is former senior executive of IBM. He has served on the board as
independent director since 7 June 2022. He attended all the board meetings
held in FY26. He is proposed to be reappointed from 7 June 2027 till 31
October 2031, i.e. till the month end of attaining the age of 75 years, in
accordance with the Company’s internal norms relating to the retirement of
the Directors. His as director is in
line with statutory requirements. We support the resolution.

03-Aug-2026

Persistent Systems Limited

Annual General
Meeting

Management

To reappoint Mr. Dan'l Lewin, California, USA (DIN: 09631526)
as an Independent Director of the Company, not liable to retire
by rotation, to hold office for a second term from June 10,
2027, to April 30, 2029, i.e., till the month end of attaining the
age of 75 years.

FOR

Dan'l Lewin, 72, is Former President and CEO of the Computer History
Museum and former senior executive of Microsoft. He is currently serving on
the Board of StartX and the Advisory Council of Princeton University's
Department of Politics. He has served on the board of Persistent Systems as
independent director since 10 June 2022. He attended all the board metings
held in FY26. He is being reappointed from 10 June 2027 till 30 April 2029,
i.e. till the month end of attaining the age of 75 years, in accordance with the
company’s internal norms relating to the retirement of the Independent
Directors. His reappointment is in line with statutory requirements. We
support the resolution.

03-Aug-2026

Persistent Systems Limited

Annual General
Meeting

Management

To consider and approve the acquisition of Nagarro SE through
Galaxy Germany Holding SE, a Wholly Owned Subsidiary of
the Company (BidCo).

On 26 June 2026, the company acquired Galaxy Germany Holding SE
(BidCo), made it its wholly owned subsidiary and entered into an SPA with
Lantano Beteiligungen GmbH to acquire ~21% of Nagarro SE through BidCo.
The company now seeks approval to acquire up to 100% of Nagarro through
avoluntary public takeover offer at EUR 81/share, implying an enterprise
value of ~EUR 1.27 bn (~Rs. 136.35 bn). The offer is subject to a minimum
acceptance threshold of 50% plus one share. Persistent will not enter into a
DPLTA for at least two years post-close, which may limit its ability to formally
direct Nagarro's operations during this period.Nagarro is valued at 1.27x
EV/Revenue and 9.1x EV/Adjusted EBITDA (CY25). However, the EUR 81
offer represents a 94% premium to the 3-month VWAP and 140% to the
undisturbed closing price of 25 June 2026: which is high. In the earnings call
of June 2026, the management stated that market prices reflect minority
trading values and do not capture the value of strategic control over
Nagarro's business, management, capabilities and European platform. The
combined EBITDA margin of ~16.6% is below Persistent's standalone
margin of ~18.4%, though management expects margins to improve over two
to three years through synergies. The company must quantify the expected
revenue and cost synergies, integration costs and value-creation plan
However, we note that the acquisition is strategically compelling given the
geographical diversification: combined Persistent's European revenue share
would increase to 22% from 9%, while North America would be 62% of
revenues vs 81% currently. Further, as stated by the company, the low client
and vertical overlap may create cross-selling opportunities and strengthen
scale in Al-led digital engineering. Hence, we support the resolution

03-Aug-2026

Persistent Systems Limited

Annual General
Meeting

Management

To consider and approve the creation of security and provision
of the Corporate Guarantee to be given by the Company on
behalf of Galaxy Germany Holding SE, a Wholly Owned
Subsidiary of the Company (BidCo), for an aggregate amount
not exceeding EUR 1.54 Billion (~INR 165.34 Billion) (*) in
relation to giving any guarantee or providing any security in
connection with a loan to any other body corporate or person.

Through resolution #9, the company has sought approval to acquire 100% of
Nagarro SE's (Nagarro) shares at EUR 81 per share, implying an enterprise
value of approximately EUR 1.27 bn (~Rs 136.35 bn). The acquisition will be
funded through an EUR 1.4 bn bridge financing facility, comprising
approximately EUR 1.05 bn towards the acquisition consideration and EUR
353 mn towards potential refinancing of Nagarro's existing debt and
transaction-related expenses. The company is required to provide a
Corporate Guarantee of upto EUR 1.54 bn (~Rs. 165.34 bn) (i.e. not
exceeding 110% of the bridge financing facility). Accordingly, the company
seeks approval for increase in limit for loans, guarantees and investments to
EUR 1.54 bn (~Rs. 165.34 bn) over and above the limits available under
Section 186 of Companies Act 2013. The company has sought shareholder
approval for a rolling limit linked to net worth. We generally do not support
rolling limits and believe that the company should have sought approval for a
fixed inter-corporate transaction limit for the proposed transaction. However,
we make an exception in this case as this approval under Section 186 is
being specifically sought for the proposed transaction. Further, our view on
this resolution is linked to our view on resolution #9. We support the
resolution.

03-Aug-2026

Persistent Systems Limited

Annual General
Meeting

Management

To consider and approve the creation of a charge, pledge,
hypothecation, and/or mortgage by the Company in respect of
the loan to Galaxy Germany Holding SE, a Wholly Owned
Subsidiary of the Company (BidCo)

As part of the proposed financing arrangement, the company will secure the
bridge financing facility by creating a pledge or other encumbrance over its
shareholding in BidCo, assigning or charging the receivables arising from
intercompany loans advanced to BidCo, and providing any additional security
over ts assets as may be agreed with the lenders. The maximum amount (on
a cumulative basis) for which the company would be liable under the
guarantee and the security being provided or proposed to be provided by the
company in connection with the Bridge Financing Facility shall not exceed
110% of the Bridge Financing Facility. While the resolution is enabling and
allows the company to create charges/pledges over all present and future
assets of the company to secure borrowings by the company andlor any of is|
subsidiaries, affiiates, associate companies, o other group entities, we-
recognize that such charge or pledge is being created to secure the bridge
financing facility for the acquisition. Our view on this resolution is linked to
our view on resolution #9. Hence, we support the resolution.

03-Aug-2026

Persistent Systems Limited

Annual General
Meeting

Management

To consider and approve material related party transactions
with Galaxy Germany Holding SE for Bridge Financing Facility
of up to EUR 1.40 Billion (~INR 150.31 Billion).

BidCo is a wholly owned subsidiary of the company. Following completion of
the acquisition, Nagarro will becomes a direct subsidiary of BidCo and a step-
down subsidiary of Persistent. The acquisition will be funded through an EUR
1.4 bn bridge financing facility to be taken by BidCo. Accordingly, the
issuance of the corporate guarantee and associated security in connection
with the Bridge Financing Facility constitutes a material related party
transaction requiing separate shareholder approval under Regulation 23 of
the SEBI LODR Regulations. The company is seeking approval to (a) issue a
corporate guarantee in favour of the lenders on behalf of BidCo, capped at
110% of the Bridge Financing Facility (up to EUR 1.54 bn), (b) create
security over its shareholding in BidCo and over receivables owed to it from
intercompany loans to BidCo and its subsidiaries, and (c) undertake any
other transactions for the benefit of the company and BidCo, including
material modifications to the terms of such related-party transactions without
further shareholder approval. While the resolution is enabling and the
company has not provided details regarding the guarantee commission that
will be charged, we note that the company is seeking approval in relation to
the Bridge Loan Facility Agreement and the aggregate exposure is capped at
EUR 1.54 bn. Our view on this resolution is linked to our view on resolution
#9. Hence, we support the resolution.

Godre] Properties Li

04-Aug-2026

Godrej Properties Limited

Annual General
Meeting

Management

To consider and adopt the audited standalone financial
and the audited i financial of

the Company for the financial year ended March 31, 2026,
together with the reports of the Board of Directors and the
Auditors thereon and other reports.

FOR

FOR

We have relied upon the auditors' report, which has not raised concerns on
the financial statements. The auditors have placed an Emphasis of Matter
regarding the excess o of Rs. 215.7 mn

to the Executive Chairperson along with the commission of Rs. 20.0 mn
payable to Non-Executive Directors which is subject to shareholders’ approval
at the ensuing AGM. 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). We support
the resolution.

04-Aug-2026

Godrej Properties Limited

Annual General
Meeting

Management

To declare a dividend of Rs. 10 (200%) per equity share of face
value of Rs. 5 each for the financial year ended March 31,
2026

FOR

The total dividend outflow for FY26 is Rs. 3.0 bn. The dividend payout ratio is
86.4% of standalone after-tax profits. This is the first dividend GPL has
declared since 2015. The dividend distribution policy was last reviewed in
October 2016. The company should review the policy periodically. We
support the resolution.

04-Aug-2026

Godrej Properties Limited

Annual General
eeting

Management

To approve the vacancy arising at the ensuing Annual General
Meeting pursuant to the retirement by rotation of Mr. Nadir
Godrej (DIN: 00066195), who has expressed his desire not to
seek re-appointment as he will be attaining the age of 75 years
in August 2026.

FOR

Nadir Godre], 74, represents the promoter family and is the Chairperson and
Managing Director of Godrej Industries Limited: holding company. He has
served on the board since 25 April 1990. He attended all four (100%) board
meetings held in FY26. He retires by rotation. However, he has decided not
to seek re-appointment to the board, as he will attain the age of 75 years in
August 2026 and will step down as part of the company's planned
generational succession. Accordingly, he would vacate his office as a Non-
Executive, Non-Independent Director upon the conclusion of the forthcoming
AGM to be held on 4 Auaust 2026. We support the resolution.
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Annual General

To ratify the remuneration of Rs. 1.55 lakh, exclusive of
applicable taxes and out of pocket expenses, payable to M/s. R.
Nanabhoy and Co., Cost Accountants (Firm Registration No.

The total remuneration proposed to be paid to the cost auditors for FY27 is

04-Aug-2026 Godrej Properties Limited ot Management |00 e Gast Autliors by the Board of Dreciors FOR FOR|reasonable when compared o the size and saleof te company'
of the Company to conduct the audit of the cost records of the P g PP -
Company for the financial vear 2026-27.
Pirojsha Godre], 45, is a part of the promoter group and is currently serving
as the Executive Chairperson of the company. He joined Godre] Properties in
2004 and was appointed on the board in 2008. He was appointed as
Executive Chairperson in 2017. He was last reappointed as Whole Time
Director designated as Executive Chairperson for three years from 1 April
o ratfy, confitm and waive the recovery of excess managerial 2024.The company is seeking approval through this resolution since it has
remun;’;ﬂion o Re 2176 srore void v b1o by the Cmg‘ i made inadequate profits on a standalone level in FY26. Pirojsha Godrej was
1 M. Pirjaha Godre) (DIN: 00 4523983")3{/\,"0‘54‘% Diregwry paid Rs. 245.5 mn in FY26. The FY26 remuneration is based on the terms
osionate: d’ g Execuhjve Chairescon of the Company durim approved from 1 April 2024 wherein all components of remuneration were
. § Annual General g hairp pany during capped. However, the actual payouts have deviated from the proposed terms
04-Aug-2026 Godrej Properties Limited : Management  [financial year 2025-26, being the amount of remuneration paid FOR FOR > ; °
Mesting e I e e P especially for the prolfit-inked commission. We raise concern that while
Sections 197 ond 196 read w“’m Sohodulo V' of me‘im v shareholders’ approval was sought for remuneration that includes
of the inadequate profits of the Company for the financial year bonus between Rs. 27.0 mn and Rs. 41.2 mn per annum
2025-26. during the given tenure, the resolution allows flexibility to the NRC to exceed
- the range of performance bonus on target achievement - a practice that was
followed in FY25 and FY26 as the “others” component which includes
variable pay aggregated to Rs. 176.9 mn and Rs. 124.6 mn respectively way
higher than the previously approved range. However, in the current case the
approval s for FY26 and the remuneration is disclosed and is commensurate
with the size of the company's operations. We support the resolution.
At the 2026 AGM held on 9 August 2016, the shareholders approved the
payment of commission to Non-Executive Directors (including Independent
o pay remuneration by way of Gommission of an amount of Directors) of up to 1.0% of the company's net profits. Now, the company
Ro. 50,00,000 per annum t each Non-Executive Director of seeks approval to pay commission of Rs. 5.0 mn p.a. to each director for
ihe Gompany for the financial yoar 2025.26, and within the FY26. The aggregate commission is capped at Rs. 20.0 mn as Sumeet
. N Annual General . " . Narang: Independent Director has waived his right to receive commission.
04-Aug-2026 Godrej Properties Limited Management  [individual sub-limit of 1% of net profits of the Company FOR FOR ! -
Meeting The company is seeking this approval as it has made inadequate profits on a
(applicable to Non-Executive Directors) prescribed under
Section 197 of the Act, computed in accordance with Section standalone basis in FY26. From FY24 to FY26, commission paid to Non-
706 o the Act for the T 205596, Executive Directors including Independent Directors ranged between 0.2% to
¥ g 0.4% of standalone PBT. The proposed commission is commensurate with
the size of business and in line with market practices. We support the
resolution.
Larsen & Toubro Limited
L&T Limited proposes to demerge its Realty Undertaking into L&T Realty
Properties Limited (LTRPL), a wholly owned subsidiary. The consideration of
Rs. 62,966.3 mn will be discharged by LTRPL the form of issue
3,935,393,685 equity shares of face value of Rs. 10.0 each valued at Rs.
Scheme of Arangement of Larsen and Toubro Limited and L 16.0 per equity share. From a valuation standpoint, the Realty’s Undertaking
Court Convened and T Roalty Properties Limitad and thelf respeciive has been valued at the book value of net assets while the immovable
04-Aug-2026 Larsen & Toubro Limited Meetin: Management shareho\der); and creditors under Sections 230 to 232 of the FOR FOR properties have been valued at the stamp duty rate. We believe the demerger
9 Companies Act, 2013 (the Schame) will result in a separate, focused management structure with industrial and
pal g sectoral expertise, facilitating strategic opportunities, greater efficiency,
focus, and accountability and maximizing the value of the Realty Undertaking.
Since the slump sale is to a wholly owned subsidiary, the economic interest
of the shareholders of L&T in the company remains unchanged. We support
this resolution.
Lupin Limited
To receive, consider and adopt
a. the Audited Standalone Financial Statements of the We have relied upon the auditors’ report, which has not raised concerns on
Company for the financial year ended March 31, 2026 together the financial statements. We note that the auditors have highiighted certain
04-Aug-2026 Lupin Limited Annual General Management with the Reports of the Board of Directors and Auditors FOR FOR issues related to the audit trail feature in the accounting software. Based on
9 P Meeting 8 thereon, and the auditors’ report, which is unqualified, the financial statements are in
b. the Audited Consolidated Financial Statements of the enerally accepted accounting policies and Indian
Company for the financial year ended March 31, 2026 together Accounting Standards (IND-AS). We support the resolution.
with the Reports of the Auditors thereon.
To declare a final dividend of Rs. 18/- per equity share of face - N N
04-Aug-2026 Lupin Limited """,‘f' General Management |value Rs. 2/- each, fully paid-up, for the financial year ended FOR FOR The total dividend outflow for FY26 is Rs. 8.2 bn and the payout ratio is
eeting March 31. 2026. 12.9% of standalone PAT. We support the resolution.
) ] ) ) Nilesh Gupta, 52, is part of the promoter family and serves as Managing
Annual General To appoint Mr. Nilesh D. Gupta (DIN: 01734642), who refires Director. He attended all eight board meetings held in FY26. He retires by
04-Aug-2026 Lupin Limited Management by rotation and being eligible, offers himself, for re- FOR FOR " " P - -
Meeting o ontmont rotation, and his reappointment is in line with statutory requirements. We
PP - support the resolution
Deloitte Haskins & Sells Chartered Accountants LLP will replace B S R & Co.
IE;‘(’;’;:'[:‘Q E‘?;‘;:::Egs ;’%ﬁ:l\‘; I‘?‘;‘fggg‘;fﬁ'ﬁ‘"&"’"’s LLP as statutory auditors of the company upon the latter completing their
St o A e ooy for & tonrm of Tha aggregate tenure of ten years at the 2026 AGM. B S R & Co. LLP were paid
Co"sec;’;ive eore 1o hold om:: (fom the comalusion of the audit fees of Rs. 27.0 mn (excluding out of pocket expenses) for FY26 and
Annual General Fort -Founny/-\nmja\ General Meeting until the conclusion of an overall remuneration of Rs 35.9 mn for the year. The company now
04-Aug-2026 Lupin Limited Meotn Management e é’o -Ninth Anaual Goneral Meean of the Gomoany. on FOR FOR proposes to appoint Deloitte Haskins & Sells Chartered Accountants LLP as
9 o rer{mermn ) reimbwsememg S cxponses 'fnc:;re i statutory auditors for their first term of five from the conclusion of 2026
connection with the audit, as may be mutually agreed between AGM. The company proposes to pay Rs. 28.4 mn plus applicable taxes and
o Board of Diroctors and the Siatutony Audias from e o reimbursement of out-of-pocket expenses as audit fees for FY27. The
lime, i proposed audit fee is commensurate with the size of business. We support
g the resolution
Ratification of Remuneration of Rs. 10,00,000/- plus applicable
Annual General taxes and reimbursement of out-of-pocket expenses, payable to The proposed remuneration to be paid to the cost auditor for FY27 is
04-Aug-2026 Lupin Limited Moctn Management [ Mr. Suresh D. Shenoy (FCMA Membership No. 8318), FOR FOR |reasonable compared to the size and scale of operations. We support the
9 Practising Cost Accountant, to audit the cost records of the resolution.
Company for the financial vear ending on March 31. 2027.
Mankind Pharma Limited
We have relied upon the auditors' report which has raised an emphasis of
matter on the and i financial relating to tax
demand of Rs. 11.1 bn initiated pursuant to search under section 132 of the
To receive, consider and adopt: - Income Tax Act, 1961 conducted by the Income Tax Department in FY24 on
a. the Standalone Audited Financial Statements for the the company’s registered office, corporate office, few of its manufacturing
Annual General Financial Year ended March 31, 2026 and the Report of the locations and other premises, residence of few of its employees/key
04-Aug-2026 Mankind Pharma Limited Voot Management  |Board of Directors and Auditors thereon. FOR FOR |managerial personnel and few of its group entities. The auditor's opinion is
9 b. the Consolidated Audited Financial Statements for the not modified in this regard. We note that the auditors have highlighted certain
Financial Year ended March 31, 2026 and the Report of the issues related to the audit trail feature in the accounting software. Their
Auditors thereon opinion is not modified in this regard. Based on the auditors’ report, which is
ied, the financial arein with generally
accepted accounting policies and Indian Accounting Standards (IND-AS). We
support this resolution
Rajeev Juneja, 60, is part of the promoter group and the Vice Chairperson
o appcint a Directr in place of Mr. Rejoev Jurcia (DIN and Managing Director. He has been on board since December 1992. He
04-Aug-2026 Mankind Pharma Limited Annual General Management  |00283481), who retires by rotation and being eligible, offers FOR FOR holds over three decades of experience in the pharmaceutical industry. He
Meeting himself for re-appointment. attended five out of six board meetings in FY26 (83%). He retires by rotation.
PP His reappointment is in line with statutory requirements. We support the
resolution.
Satish Kumar Sharma, 52, has been associated with the company since
September 2016 and holds over 19 years of experience in the
pharmaceutical sector. The company proposes to reappoint him as Whole
Time Director for five years from 22 September 2026. He was paid a
remuneration of Rs 11.6 mn in FY26. His proposed remuneration for FY27 is
Re-appointment of Mr. Satish Kumar Sharma (DIN: 07615602) estimated at Rs 27.7 mn. Since he is an eligible employee under the ESOP
e ) - Annual General as Whole Time Director of the Company for a further period of 2022 plan, the proposed remuneration includes an estimate of fair value of
04-Aug-2026 Mankind Pharma Limited Meeting Management |, 5’5 (Five) consecutive years with effect from September FOR FOR stock options. The company must disclose the quantum of stock options that
22, 2026, liable to retire by rotation, including remuneration. may be granted to him over his tenure. We believe variable pay should
constitute more than 50% of the overall remuneration to link pay with
company performance, with clearly defined performance metrics. The
proposed remuneration is commensurate with the size and performance of
the company and comparable with peers in the industry. We support this
resolution.
Ratification of the remuneration of Rs. 25,50,000/- plus
applicable taxes as approved by the Board of Directors (Board) ' :
) - Annual General . ° : The proposed remuneration of is reasonable, compared to the size and scale
04-Aug-2026 Mankind Pharma Limited " on the of the Audit Committee, to be paid to FOR FOR N "
Meeting Mis M. K. Kulshrestha and Associates, Cost Accountants, for of the company's operations. We support ths resolution.
conducting the cost audit for the financial year 2026-27.
Pidilite Industries Limited
To consider and adopt Weh o upon the auditors' nich b "
(a) the audited standalone financial statements of the Company @ have relied upon the auditors’ report, which has not raised concerns on
o e ettt yoos oneiad 315t Morch 2026 togolner s e the financial statements. We note that the auditors have highlighted certain
04-Aug-2026 Pidilite Industries Limited Annual General Management | reports of Board of Directors and the Auditors thereon, and FOR FOR issues with the aud trail. Based on the auditors' report, which is unqualified,
Meeting ) e i aongoliton maneil stsioments of fws the financial statements are in accordance with generally accept
Cormiany for he fiancial yoor andac 315t Mareh 2056 accounting policies and Indian Accounting Standards (IND-AS)
together with the report of the Auditors thereon. Notwithstanding, we support the resolution.
The company proposes (o pay a final dividend of Rs. 115 per equity share of
To confirm the payment of special Interim Dividend of Rs. 10/- face value of Re. 1.0 for FY26. The company has paid a special interim
04-Aug 2026 pidiite Industries Limited Annual General Management | Pe" Equily Share and to declare a final dividend of Rs. 11.50 FOR FoR |dividend of Rs.10.0 per equity share in FY26. The aggregate dividend paid

Meeting

per Equity share of face value of Rs. 1/- each, of the Company
for the Financial year ended 31st March 2026,

during FY26 is Rs. 21.5 per equity share. The total dividend outflow for FY26
is Rs. 15.3 bn and the dividend payout ratio is 64.3% of standalone after-tax
profits. We support the resolution.
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To appoint a Director in place of Shri A B Parekh (DIN:

A_B. Parekh, 69, is part of the promoter group and Non — Executive Vice
Chairperson. He has been associated with the company since 26 June 1985.

04-Aug-2026 Pidilite Industries Limited A““A‘f' ?e"e'a‘ Management  |00035317), who retires by rotation and being eligible, offers FOR FOR He attended six out of seven (86%) board meetings held in FY26. He retires
eeting himself for re-appointment. by rotation and his meets all statutory We
support the resolution.
Kavinder Singh, 61, is the Joint Managing Director since 20 May 2024. He
Annual General To appoint a Director in place of Shri Kavinder Singh (DIN: also served as former Managing Director, Mahindra Holidays & Resorts India
04-Aug-2026 Pidilte Industries Limited ey Management  |06994031), who relires by rotation and being eligible, offers FOR FOR |Limited. He has over 38 years of experience in FMCG and Hospitally sector.
9 himself for re-appointment. He attended all seven (100%) board meeings in FY26. His reappaintment
meets all statutory We support the resolution.
Ratification of remuneralion of Rs. 2,07,0001- plus appicable
taxes, payable to Mis. V J Talati and Co, Cost Accountants,
) Annual General (Registration No. R00213) appointed by the Board of Directors The total remuneration proposed to be paid to the cost auditors is reasonable
04-Aug-2026 Pidilite Industries Limited Meeting Management | " Company, on the recommendation of Audit Committee, FOR FOR compared to the size and scale of operations. We support the resolution
o conduct the audit of the cost records of the Company for the
financial vear endina 31st March 2027
United Spirits Limited
We have relied upon the auditors' report, which has raised concerns on the
ongoing historical maters with respect to diversion of funds to entities
affiliated to former Chairperson, Vijay Mallya and related regulatory notices
from SEBI, ED, AD banks and SFIO; liquidation and sale of certain
To receive, consider and adopt Audited Standalone Financial
. Annual General Statements of the Company for the financial year ended 31st subsidiarles; excess remuneration pald to Former ED & CFO in FY15 and
04-Aug-2026 United Spirts Limited Mectng Management | F0 o O o Board of Droniors o Aucitors FOR FOR |continued litigation with IDBI bank regarding loan prepayment dispute. Except
thereon " for the above historical issues, the auditors are of the opinion that the
- financial statements are prepared in accordance with the generally accepted
accounting principles and Indian Accounting Standards (IND-AS). The
auditors have highiighted certain issues with the audit trail. We support the
resolution
We have relied upon the auditors' report, which has raised concerns on the
ongoing historical matters with respect to diversion of funds to entities
affiliated to former Chairperson, Vijay Mallya and related regulatory notices
o . N from SEBI, ED, AD banks and SFIO; liquidation and sale of certain
To receive, consider and adopt Audited Consolidated Financial 5 ) e
Annual General Statements of the Company for the financial year ended 31st subsidiaries; excess remuneration paid to Former ED & CFO in FY15 and
04-Aug-2026 United Spirits Limited Meeting Management March 2026, and the reports of Board of Directors and Auditors FOR FOR continued litigation with IDBI bank regarding loan prepayment dispute. Except|
haroh 2026, for the above historical issues, the auditors are of the opinion that the
- financial statements are prepared in accordance with the generally accepted
accounting principles and Indian Accounting Standards (IND-AS). The
auditors have highlighted certain issues with the audit trail. We support the
|resolution.
The company had dedlared an interim dividend of Rs. 6.0 per eqully share
Annual General To declare a final dividend of Rs. 11 (550%) per equity share of during FY26 and proposes to pay a final dividend of Rs. 11.0 per equity share
04-Aug-2026 United Spirts Limited o e Management  |face value of Rs. 2 per equity share for the financial year ended FOR FOR bringing the total dividend to Rs. 17.0 per equity share of Rs. 2.0 each. The
9 31st March 2026. total dividend outflow for FY26 is Rs. 12.3 bn and the dividend payout ratio is
67.3% of standalone PAT (55.8% for FY25).
Pradeep Jain, 57, is the Chief Financial Officer and Executive Director. He s
Annual General To appoint a Director in place of Mr. Pradeep Jain (DIN: also a member of Diageo's Global Finance Leadership and Diageo's India's
04-Aug-2026 United Spirits Limited o oo Management  [02110401) who retires by rotation and being eligible, offers FOR FOR |Executive Committee. He is serving on the board since 1 February 2023. He
9 himself for re-appointment. has aitended all eleven board meetings held in FY26 (100%). His
is in line with statutory
Walker Chandiok & Co. LLP will replace Price Waterhouse & Co Chartered
Accountants LLP as statutory auditor of the company upon the latter
. completing their tenure at the 2026 AGM. The firm were paid statutory audit
A"""‘"'"‘e”'(m Mis. Walker Chandiok and Co Leb CIT)":;&“:‘E fees of Rs. 30.0 mn and other fees of Rs. 50.0 mn as remuneration for
Statutory Auditors of the Company for a term of 5 (five) years FY26. The company proposes to pay the firm remuneration comprising
Annual General i.e., from the conclusion of this Annual General Meeting til the statutory audit fee of up to Rs. 25.9 mn, limited review fee, BRSR assurance
04-Aug-2026 United Spirits Limited Meeting " of 32nd d) Annual General Meeting of FOR FOR fee and certification fees of Rs. 0.1 mn plus reimbursement of out-of-pocket
o oo e vy e acommoaad expenses and applicable taxes for FY27. Company has disclosed the fees, if
by the Audit éomminee in consultation with the Auditors and any, for the permitted non-audit services shall not exceed 20% of the annual
oy oo oy e Board o actons audi fees. Further, the board, in consultation with the Audit Committee, shall
be empowered to revise the remuneration of the Statutory Auditor for the
subsequent years. The proposed audit fee is commensurate with the size of
business. We support the resolution
Remuneration of Rs. 2.25 Lakh plus out of pocket expenses
and applicable taxes, payable to Mis. Rao, Murthy and
Associates, Cost Accountants, (Firm Registration Number:
04-Aug-2026 United Spirits Limited Annual General Management | 000065), appointed by the Board of Directors of the Company FOR FOR The total remuneration proposed to be paid to the cost auditors is reasonable
Meeting PR e g compared to the size and scale of operations. We support the resolution.
the Company, to conduct cost auditof the Company for
financial vear 2026-27.
Vinod Rao, 64, was Group Treasurer and Head of Investor Relations, Diageo
) Plc, London tll 2021, He has over three decades of experience working with
Appointment of Mr. Vinod Rao (DIN: 01788921) as an
global multinationals such as Diageo, PepsiCo and ICI. We note that he
04-Aug-2026 United Spirits Limited A““,‘\‘Aa' ?e"e’a‘ Management '"depe"ze“:.D"'ec‘D’f;‘:‘j C“’;%az’éylh; ;ﬂ“"j""d "Zfo‘;;ee " FOR FOR served as Non-Executive Director (Nominee of Diageo Plc) on the board of
eeting ye:’s' eﬁec 'Veh '”°"‘ thel ‘;re‘ . °b m“”e . an company from 2016 to 2021 and requisite cooling period of three years has
whose ffice shall not be liable to refire by rotation been served since his previous cessation from the company. His appointment]
is in line with statutory
Daniel Mobley, 50, is the Global Corporate Relations Director and a member
of Executive Management Team at Diageo. Diageo Relay BV holds 55.88%
stake in the company as of 30 June 2026. He is also a Board Member of the
Annual General Appointment of Mr. Daniel Mobley (DIN: 11790849) as Non- International Alliance for Responsible Drinking (IARD). Previously he served
04-Aug-2026 United Spirits Limited Meeting Executive N Director, with effect from 6th July FOR FOR as Head of Corporate Affairs and Group Head of Government Relations at
2026, liable to retire by rotation. Standard Chartered. He was also the Private Secretary to the Permanent
Secretary in UK Treasury and also worked with the Foreign Office in the UK
Representation to the European Union in Brussels. His appointment i in line
with statutory requirements. We support the resolution
HDFC Bank Limited
We o eled Upon [ audlrs por, Wi ha 1 raisedcorcrrs on
_— the financial We note that the
To consider and adopt the audited financial statements of the
. Annual General - N auditors have h\gh\lghled certain issues related to the audit trail feature in the
05-Aug-2026 HDFC Bank Limited Meeting Management (Bhan;fl)r ::!Eof;rl:ncéal yedarfes‘dz(deamhdﬁl, 2325, 'al,:o"g with FOR FOR accounting software. Based on the auditors' report, which is unqualified, the
'@ Reports of the Board of Directors and Auditors thereon. financial statements are in accordance with generally accepted accounting
policies. We support this resolution:
Wo hav ol upon 1 audors r9or i as 1k rasd concarrs on
the financial We note that the
To consider and adopt the audited consoldated financial
05-Aug-2026 HDFC Bank Limited A"",'\’f' General Management | statements of the Bank for the financial year ended March 31, FOR FOR auditors have h‘gh"gme“ certain issues related to the audit trail feature in the
eeting 2026, along with the Report of Auditors thereon. accounting software. Based on the auditors’ report, which is unqualified, the
g financial statements are in accordance with generally accepted accounting
lgol\cies We support this resolution.
The Bank proposes a final dividend of Rs. 13.0 per equity share, of face
value of Rs. 1.0 for the year ended 31 March 2026. The bank has paid out a
- Annual General To declare dividend on Equity Shares for the financial year special dividend aggregating Rs. 2.5 per equity share in FY26. The total
05-Aug-2026 HDFC Bank Limited Meeting Management | o1 i March 31, 2026. FOR FOR dividend outflow for FY26 is Rs. 238.6 bn (Rs. 168.3 bn in FY25) and the
dividend payout ratio is 32.0% (25.0% in FY25) of standalone after-tax
profits. We support this resolution.
V. Srinivasa Rangan, 66, is Execulive Director. He heads the Human
Resources, Corporate Legal, Group Oversight & Secretarial, Investment
Banking, Information Security Group, Ethics Function and Fraud & Vigilance
. Annual Genera\ To re-appoint Mr. V. Srinivasa Rangan (DIN: 00030248), who functions. He was Executive Director & Chief Financial Officer of HDFC
05-Aug-2026 HDFC Bank Limited esting Management | iires by rotation, as a Director. FOR FOR Limited prior to its amalgamation with the bank. He has served on the board
since 23 November 2023. He attended all 21 board meetings in FY26
(100%). He retires by rotation. His reappointment s in line with statutory
We support this resolution
] ] At the FY25 AGM, shareholders approved the overall audit fees of Rs. 99.0
The overall audit fees payable to Mis. Batliboi and Purohit,
Chartered Accountants (ICAI Firm Registration No. 101048W) mn for FY26 payable to B S R & Co. LLP, Chartered Accountants and
i G LU, G peeotanta (I8! Baliboi & Purohit, Chartered Accountants to be allocated between them as
i Regiatsaton No. 5072481 Wo100055, (cotectsony may be mutually agreed amongst the Board of Directors of the Bank and the
el e e Jort Sttony Auclins) or £y 503697 shall Joint Statutory Auditors. The bank now proposes that the overall audit fees
e o R 10.40.00.000 ot et bobean for FY27, payable to the Joint Statutory Auditors be increased to Rs. *104.0
- Annual General ; : 10:40.00, mn to be allocated between them as may be mutually agreed amongst the
05-Aug-2026 HDFC Bank Limited > Management | Joint Statutory Auditors as may be mutually agreed amongst FOR FOR !
Meeting vyttt ot anaeirion Board of Directors and the Joint Statutory Auditors. The proposed overall
B B oot audit fees for FY27 represents a 5% increase over the previous year's fee of
B s s ottt ors Rs. 99.0 mn, which had remained unchanged for the past two financial
e ot rocatve et af ok et Soint years. This revision is being Sought to appropriately account for increased
Tt of ookt operational costs and the impact of prevailing inflation. The proposed fees
oo ol o e are commensurate with the size and complexity of the bank's operations. We
’ support this resolution.
HDFC Bank proposes o issue debt securities on private placement basis
upto a limit of R 600.0 bn. While the debt securities raised may exceed the
To issue Perpetual Debt Instruments (part of Additional Tier | bank's borrowing limits under Section 180 (1) (c), HDFC Bank is required to
05-Aug.2026 HDFC Bank Limited Annual General Management | CoPtal Tie Il Capital Bonds and Long-Term Bonds (for ror For |maintainits capital adequacy ratio at evels prescribed by the RBI. Therefore,

Meeting

financing infrastructure subsectors), through private placement
up to an amount in aggregate not exceeding Rs. 60,000 Crore.

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. We support this resolution.
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To approve modification to the Material Related Party
Transaction with HDFC Life Insurance Company Limited from
Rs. 900 crore to Rs. 2,500 crore (notional value) during the

HDFC Life is a 50.54% subsidiary of the bank as on 30 June 2026. The bank
engages in purchase and sale of government and non-SLR securities,
trading in non-SLR investments, forex and derivative transactions and other
banking transactions with HDFC Life. The bank also receives commission for
distribution of its life insurance products. These transactions aggregated
~Rs. 92.3 bn in FY25 and ~Rs. 95.2 bn in FY26. Through a postal ballot in
March 2026, the shareholders approved related party transactions with
HDFC Life aggregating Rs. 440.1 bn. The bank now expects a ~Rs. 16.0 bn

- Annual General
05-Aug-2026 . Meeting Management |G- Gial year 2026-27 and increase in the aggregate amount FOR e increase in the transactions limits for derivative transactions and seeks
for all transactions taken together from Rs. 44,010.79 crore to shareholder approval for this modification. During FY27, HDFC Bank now
Rs. 45,610.79 crore. expects these transactions and other banking transactions o aggregate up o
Rs. 456.1 bn. We raise concern that the resolution s enabling in nature
since it includes transfer of resources, for which granular details should be
provided. Notwil we that these are
operational and in the ordinary course of business on an arm's length basis.
We support this resolution.
Rajiv Kumar, 66, is a retired IAS officer. He is the former Finance Secretary
of India. In his stint as Secretary, he has led a clean-up of public sector bank
balance sheets by mandating transparent recognition and provisioning of
NPAs and by enforcing accountability among borrowers under the Insolvency
To approve appointment of Mr. Rajiv Kumar (DIN: 08049696) and Bankruptoy Code framework. He has a Bachelor of Science (B.Sc.)
Annual General as an Independent Director of the Bank to hold office for a degree, Bachelor of Law (LL.B.) degree, a post graduate diploma in
05-Aug-2026 HDFC Bank Limited Meeting Management period of 4p(fuur) years from June 30, 2026 to June 29, 2030 FOR FOR Magnagemenl anda masté:r‘s de)greg in pub‘l’lc pc%lcy and Supstalnab\e
(both days inclusive), not liable to retire by rotation. Development. The bank proposes to appoint him as Independent Director for
four years from 30 June 2026. Through separate resolution the bank also
proposes to appoint him as Non-Executive Chairperson for three years from
date of RBI approval. His appointment i in line with statutory requirements.
We support this resolution.
The bank has proposed the appontment of Rajiv Kumar as Independent
Director for four years from 30 June 2026 and as Non-Executive Chairperson
for three years from the date of RBI approval. The annual remuneration is
Annual General Compensation payable to Mr. Rajiv Kumar (DIN: 08049696) as proposed to be fixed at Rs. 5.0 mn, free use of bank's car for official and
05-Aug-2026 HDFC Bank Limited Management  |a Part-time Chairman (Independent Director) including an FOR FOR |private purposes and travel, stay and other expenses for official business
Meeting
annual fixed remuneration of Rs. 50,00,000. purposes, as well as sitting fees and reimbursement of expenses for
attending board and committee meetings. His proposed remuneration is
commensurate with his role and responsibiltes at HDFC Bank. We support
this resolution
Hero MotoCorp Limited
To receive, consider and adopt the audited standalone financial We have relied upon the auditors' report, which has not raised concerns on
statements of the Company for the financial year ended March the financial statements. We note that the auditors have highiighted certain
Annual General 31, 2026 together with the reports of the Board of Directors and issues with the audittrai. Based on the auditors’ report, which is unqualified,
05-Aug-2026 Hero MotoCorp Limited Meeting Management | o and the aucited consoldated financial FOR FOR the financial statements are in accordance with generally accepted
statements of the Company for the financial year ended March accounting policies and Indian Accounting Standards (IND-AS). We support
31, 2026, together with the Report of the Auditors thereon. the resolution
o confirm the payment of interim dividend of Rs. 1107 per During the year, the company paid an interim dvidend of Rs. 110 per share.
Annual General equity share for the financial year 2025-26 and to declare final For FY26, along with final dividend of Rs. 75.0 per share, the total dividend
05-Aug-2026 Hero MotoCorp Limited Meeting Management dgadgnd of Rs. 75/-per equltyyshare for the financial year 2025- FOR FOR per share aggn?gaies Rs. 185.0, the total paycu‘: is Rs. 37.0 bn and payout
2. ratio of Rs. 70.3% of standalone PAT. We support the resolution.
‘Suman Kant Munjal, 73, is a part of the promoter family and the Executive
Amual General To appoint a Director in place of Mr. Suman Kant Munjal (DIN: Chairperson of Rockman Industries Ltd. He has served on the board since
05-Aug-2026 Hero MotoCorp Limited prived Management  |00002803), who relires by rotation and being eligible, offers FOR FOR |July2010. He has attended all six (100%) board meetings held in FY26. He
himself for re-appointment reires by rotation, and his reappointment is n line with statutory
We support the resolution.
Ratification of Remuneration of Rs. 3,30,000/- plus applicable
taxes and reimbursement of out of pocket expenses incurred in
connection with the aforesaid audit, payable to Mis. R.J. Goel ) )
05-Aug-2026 Hero MotoCorp Limited Annual General Management and Co., Cost Accountants (Firm Re%lsyirat\on No. 000026), FOR FOR The total remuneration proposed to be paid to the cost auditors is reasonable
Meeting ( compared to the size and scale of operations. We support the resolution.
appointed by the Board of Directors as Cost Auditors to conduct|
auditof the cost records of the Company for the financial year
2026-27.
Pawan Munjal, 71, s the promoter and Executive Chairperson. He has
served on the board since October 1986. He has attended all six (100%
Re-appointment of Dr. Pawan Munjal (DIN: 00004223) as a board meetings held in FY26. The company proposes to reappoin(( him a’s
Whole-time Director of the Company designated as Executive AT meeting
irector as Executive C for a tenure of five
Annual General Chairman, (or such other designation as may be decided by the years from 1 October 2026. The board is seeking approval through a special
05-Aug-2026 Hero MotoCorp Limited v Board and /or jon and on Committee (NRC) FOR FOR . g
eeting resolution since he is more than 70 years of age: this is a requlatory
from time to time) for a term of 5 (five) years, from the expiry of ) n
o o 1 30, reuement. Whi he s ntable o el by rolaton, e draw comor o
i e SEBI LODR amendments which have buit n suficient guarcrals. His
reappointment is in line with statutory requirements. We support the
resolution.
Pawan Munjal was paid Rs. 1,223 1 mn as remuneration for FY26. Based on
the proposed terms, we estimate Pawan Munjal’s annual remuneration at Rs.
1,326.2 mn, which is higher than peers. We raise concern over the absolute
level of remuneration, which is higher than the remuneration levels o
executives of the S&P BSE SENSEX companies (Hero Motocorp Limited is a
Approval of payment of such remuneration to Dr. Pawan S8 BSE 100 company). There is no absolute cap on commission or his
- Annual General Munjal (DIN: 00004223), as a Whole-time Director of the total remuneration. Pawan Munjal was reappointed as Whole-time Director
05-Aug-2026 Hero MotoCorp Limited Mastng Management | (0 e o1 (e yoors witn ffect rom Otobor FOR AGAINST | designated as Chairperson and CEO from October 2021. I 2023, the
ra i Semtamber 50, 2081 company appointed a professional CEO while Pawan Munjal continued as
Executive Chairperson. Pawan Munjal’s overall remuneration continued to
increase between FY23 and FY26 despite division in roles and
responsibiliies. His remuneration structure contains reimbursement of
medical expenses for self and family. We believe these expenses are
personal in nature and should be borne by the directors themselves, which
we do not favor. Given these concerns. we do not support the resolution.
The Karur Vysya Bank Limited
We have relied upon the auditors' report, which has not raised concerns on
To receive, consider and adopt the Audited Financial the financial statements. We note that the auditors have highiighted certain
Annual General Statements of the Bank for the Financial Year ended 31st issues related to the audit trailfeature in the accounting software. Based on
05-Aug-2026 The Karur Vysya Bank Limited Meeting Management |y ch 2026 and Reports of the Board of Directors and Auditors. FOR FOR the auditors' report, which is unqualified, the financial Statements aro in
thereon accordance with generally accepled accounting policies. We support this
resolution.
To deciare a dividend at the rate of Rs. 2.60/- (Two rupess
Sixty paisa only) per equity share having face value of Rs. 2/-
Annual General (Rupees two only) each fuly paid-up (ie. 130%), as The total dividend outflow for FY26 is Rs. 2.5 bn and the dividend payout
05-Aug-2026 The Karur Vysya Bank Limited Vet Management | recommended by the Board of Directors, for the financial year FOR FOR |ratiois 10.0% of standalone PAT (10.8% in FY25). We support this
ended 31st March 2026, and the same be paid out of the resolution.
profits of the Bank for the financial year ended 31st March
2026.
B Sankar, 62, Is Execulive Director and has been on the board since 20
February 2025. Over his professional experience of over three and a half
decades, he has held various roles at SBI including Deputy Managing
) Director: Stressed Assets, Chief General Manager of SME - Corporate
Annual General To re-appoint Shri B Sankar (DIN: 08846754) as a Director, Centre, Chief Operating Officer and Chief Goneral Manager (CGPM) of
05-Aug-2026 The Karur Vysya Bank Limited v Management  [who reires by rotation and being eligible, offers himself for re- FOR FOR ( °
ceting ey Chennai. He has a graduate degree in B. Com. (Hons.) from Osmania
appol University and postgraduate degree in Master of Management Studies
(Finance) from Banaras Hindu University. He attended all four board
mestings (100%) held in FY27. His reappointment is in ine with statutory
We support the resolution.
Kalyaniwalla & Mistry LLP and Varma & Varma were appointed as Joint
Statutory Central Auditors of the bank for FY26 from the conclusion of the
To re-appoint Mis. Kalyaniwalla and Mistry LLP, Chartered FY25 AGM il the conclusion of the FY26 AGM. The bank now proposes to
Accountants, Mumbai (Firm Registration No. reappoint Kalyaniwalla & Mistry LLP and Varma & Varma as joint statutory
Annual General 104607W/W100166) together with M’s. Varma and Varma, central auditors for the third year for FY27. The joint auditors are proposed to
05-Aug-2026 The Karur Vysya Bank Limited Meeting Management | oo tered Accoun|an)|:g><ochi (Firm Registration No. 004532S) FOR FOR be paid overall audit fees of He 140mn (Rs. Y50 mn paid in szpe) ’Sms
as Joint Statutory Central Auditors of the Bank for FY 2026-27 reimbursement of out-of-pocket expenses up to 10% of the fees for FY27.
and fix their remuneration for third year. The bank should separate the resolutions for the auditor (re)appointments so
that shareholders can vote on them separately. Notwithstanding, we support
this resolution
‘As on 31 March 2026, Karur Vysya Bank has 907 branches. The
appointment of branch auditors will be in consultation with the statutory
Annual General o appoint Branch Auditors of the Bank and fix their auditors of the bank. During FY28, branch auditors were paid a fee Rs 31.8
05-Aug-2026 The Karur Vysya Bank Limited Meeting Management | o neration FOR FOR mn (excluding GST) for 237 auditors. Bank has indicated that there will not
be any change in the existing fee structure paid to branch auditors, it may
vary depending on the addtion of new branches. We support this resolution
‘Aadhar Housing Finance Ltd
We have refied upon the auditors' report, which has not raised concerns on
To consider and adopt the Audited Standalone and the financial statements. We note that the auditors have raised concerns
06-Aug.2026 Aadhar Housing Finance Ltd Annual General Management | Consoldated Financil Statements of the Company for the ror For |regarding the audit trail. However, theiropinion is not moified i this regard.

Mesting

financial year ended March 31, 2026, together with the
Directors and Auditors Reports thereon.

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 this resolution
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To appoint a Director in place of Mr. Mukesh Mehta (DIN:

Mukesh Mehta, 45, is Senior Managing Director in the Private Equity Group
of Blackstone Advisors India Private Limited. He has more than 18 years of
experience in Private Equity. Prior to joining Blackstone, he worked as a Vice
President with The Carlyle Group and in the Investment Banking Division at

06-Aug-2026 Aadhar Housing Finance Ltd A““A‘ﬁeﬁ:"e'a‘ Management  |08319159), who retires by rotation and being eligible, offers FOR FOR Citigroup. He has served on the board since 2 August 2019. He represents
9 himself for re-appointment. Blackstone’s 64.66% promoter equity stake (as on 30 June 2026). He
attended all eight board meetings in FY26 (100%). He reires by rotation. His
reappointment is in line with statutory requirements. We support this
resolution.
To consider and approve the appointment of M/s. N. M. Raij ] —
Pprove : The term of Kirtane & Pandit LLP as joint statutory auditors will concude at
i’:;‘z”rs (;‘:’:e’zegrﬁ";‘;'°”uN°n' Loaﬁgfr;):fl::;":f';‘\; /SS‘B‘”"’W the FY26 AGM. The company now proposes to appoint N.M. Raiji & Co. as
Ko aodt Pant L"LP V'ChZf‘ere’;"Amunlams ik int statutory auditors to conduct the audit along with the existing statutory
Regitraton Nombar 10521 5WIW 100087) o the conclusion of auditor S.R. Batliboi & Associates LLP, Chartered Accountants. N.M. Raiji &
RGN 1o ot offics for = oo of thrde comaeoutve youra Co. will be appointed for a term of three years from FY27 till the conclusion
B oo EY 209627 11l e ;endusm byt Gener; of the FY29 AGM. The company proposes to fix the remuneration payable to
- Annual General ’ ene the proposed joint statutory auditor up to Rs. 4.5 mn towards statutory audit,
06-Aug-2026 Aadhar Housing Finance Ltd eeting Management | Mealing lo be held for £ 202829, along with the exsting FOR FOR limited review and consolidation of accounts excluding certfication fees,
Ohartored Accountants (i Regetraion Namber. applicable taxes, reimbursements and other outlays for FY27. Further, the
101049W/E300004) til their tem?e ires, on such division of remuneration between the Joint Statutory Auditors shall be fair
remunoration. taxes and out.on OC:':( o s may be and commensurate to their respective scope and complexity of work. The
e e oo s the A:g\t Pl I{\ remuneration for the next two years will be determined by the board. We
Conaultation with Mia MM Rauiyan d Co., Statutory Auditors believe the proposed remuneration is commensurate with the size of the
and confirmed by the Board of Directors of the Company. company's operations. We support this resolution.
In the 2025 AGM, the company received shareholder approval to pay
i Directors up o Rs. 14.6 mn for
FY25 not exceeding 1% net profits. The company now seeks shareholder
approval for payment of remuneration to the Independent Directors
Payment of remuneration by way of Commission to all eligible aggregating up to Rs. 14.0 mn in FY26 up to 1% of net profits. The
Independent Directors of the Company for their services commission would be paid in addition to the sitting fees for attending board
Annual General rendered during the financial year 2025-2026, not exceeding and committee meetings. Through this resolution, the company also seeks
06-Aug-2026 Aadhar Housing Finance Ltd Voetn Management  |Rs. 1.40 crores consolidated to be paid to all eligible FOR FOR |shareholder approval to pay commission up to 1% of net profits to Non-
9 Independent Directors which will be within the overall limit of Executive Directors for a period of three years from 1 April 2026. The
1% of the net profit of the Company for the financial year 2025- Independent Directors were paid a commission of Rs. 14.6 mn in FY25,
2026. which represented 0.15% of standalone net profits. We believe the proposed
payout of Rs. 14.0 mn for FY26 is reasonable given the size of the company
and its operations. We expect the company to cap the commission payout in
absolute amounts. Notwithstanding, we expect the company to be judicious in|
the payouts as it has been in the past. We support this resolution.
To make offers and / or invitations and / or issue and/or allot, in In the 2025 AGM, the shareholders approved the borrowing fimit at not
one or more tranches/ series, Listed/Unlisted Non-Convertible exceeding Rs. 300.0 bn or such no. of times of Net Owned Funds (NOF) of
Debentures (NCDs), in Indian or foreign currency, whether the company as may be prescribed by the Regulator from time to time,
secured or unsecured, including but not limited to subordinate whichever is lower. The shareholders had also approved an issuance of
bonds, and/or other debt securiies as per section NCDs within the borrowing limit on a private placement basis. The said
2(30) of the Act on private placement basis, during the period approval was valid for a period of one year from the FY25 AGM.
of 1 (one) year from the date of passing of the Special Consequently, the company seeks a fresh shareholder approval to borrow by
Resolution by the Members in this Annual General Meeting, for issue of NCDs on private placement basis, up to an amount not exceeding
amount not exceeding Rs. 9,000 crore at par or at such Rs. 90.0 b for a period of one year from the date of the FY26 AGM. Further,
Y . Annual General premium, and at such times, as may be decided by the Board the amount to be raised by such issue of NCDs will be within the overall
06-Aug-2026 Aadhar Housing Finance Ltd Meeting Management |/ \,ch person(s), including to one or more Company(ies), FOR FOR borrowing limit of Rs. 300.0 bn as approved by the shareholders under
body(ies) corporate, statutory corporations, commercial banks, section 180(1)(c) of the Act. The NBFC's NCDs are rated ICRA
lending agencies, financial institutions, insurance companies, AA/Positive/CRA A1+ and CARE AA+/Stable which denotes a high degree
mutual funds, funds, Qualified of safety regarding timely servicing of financial obligations. As on 31 March
Buyers and individuals, as the case may be or such other 2026, the NBFC had outstanding borrowings of Rs. 187.4 bn which is
person(s) as the Board may decide, provided that the aggregate: ~62.5% of the current borrowing limit. As on 31 March 2026, the NBFC's
amount of funds to be raised by issue of NCDs, subordinate Capital Adequacy Ratio (CRAR) stood at 42.5% as against a minimum of
debentures, bonds, and/ or other debt securities etc. shall be 15.0% as required by regulations. Debt levels in an NBFC are typically reined
within the overalllimit of borrowing approved by the Members in by the regulatory requirement of maintaining a slated minimum capital
of the Company from time to time. adequacy ratio. We support this resolution.
Biocon Limited
We have relied upon the auditors’ report, which has not raised concerns on
;’a{::e“r’js E(;Ed;; a":j ;‘:;’;’g‘:sg‘i‘;;“: :'r:‘::;:' the financial statements. We note that the auditors have highlighted certain
Annual General 9 issues related to the audit trail feature in the accounting software. Based on
06-Aug-2026 Biocon Limited Management statements) of the Company for the Financial Year ended FOR FOR . P -
Meeting Mo G o ot the Bomra of Direstore and the auditors' report, which is unqualified, the financial statements are in
Auditors mereu" P accordance with generally accepted accounting policies and Indian
Accounting Standards (IND-AS). We support the resolution.
The company has proposed a final dividend of Rs. 0.50 per equity share of
To declare final dividend at the rate of 10% i.e. Rs. 0.50 per face value Rs. 5.0 each for the year ended 31 March 2026. The total
Annual General equity share of the Company of face value of Rs. 5/-, fully paid- dividend outflow for FY26 is Rs. 810.0 mn. The dividend payout ratio is
06-Aug-2026 Biocon Limited Meeting Management up, as recommended by the Board of Directors for the Financial FOR FOR 217.9%. The dividend policy is effective 1 April 2016 and was last amended
Year ended March 31, 2026. on 14 May 2020. We believe companies must review their dividend policies
reqularlv. We support the resolution.
Eric Mazumdar, 33, is an Assistant Professor of Computing & Mathematical
) ) ) : Sciences and Economics at the California Institute of Technology. He is a
06-Aug-2026 Biocon Limited Annual General Management I"b‘ap:”'rmﬁf”z V:kaﬁM:z“r"'éd:;if‘DWI" ?338:’;4?) i‘smn"leff“’r" FOR FOR part of the promoter group. He has attended eleven out of twelve board
ug focor Meeting anagemel r: : °.nfm:my otation, a 'g eligible, offers himselt for meetings (91.7%) held during FY26. He retires by rotation and his
PO g reappointment s line with statutory requirements. We note that he has been
on the board for more than four vears and hence we support the resolution
BSR & Co LLP will complete their second term of five years at the conclusion
of the 2026 AGM. The company now proposes to appoint SR Batliboi &
. Associates LLP for a term of five years, commencing from the conclusion of
O B e Do a4 the 2026 AGM. The company proposes to pay Rs. 5.6 mn plus
I e e I o o e ntomte of a0 reimbursement of out-of-pocket expenses and applicable taxes, to SR Batliboi
(ICA), 25 the Statuory Auitors of the Gompany, i place of & Associates LLP for FY27. The remuneration for the subsequent years
Annual General the reiiing Audiors B8 Rand o LLP, Ohoctered would be mutually agreed, between the board/Audit Committee and statutory
06-Aug-2026 Biocon Limited > Management g Auditors, B S R an : FOR FOR |auditors. The company has paid a statutory audit fee of Rs. 6.0 mn excluding
Meeting Accountants, (Firm Registration No. 101248W/W100022) for a
o of & (fve) consautie yoars, o hold offics rom the tax audit fees, limited review fee, other services fee and reimbursements to
conclusion of the ensuing 48th Ar’mual General Meeting (AGM) BSR & Co LLP in FY26. BSR & Co LLP were also paid Rs. 28.0 mn for other
e G o e e aion of o Sara AGK of e services in relation to QIP which were higher than the aggregate fees paid for|
Compan "E bsyhel i the vear 2031, ¢ such remuneration audit, limited review, tax audit and certification fees. To ensure auditor
pany ¥ ’ independence the company must cap the quantum of fees payable for other
services to the statutory auditor. Nevertheless, the proposed audit fee is
commensurate with the size of the business. We support the resolution.
The company proposes to grant 43.5 mn equity-based incentives (dilution of
upto 2.67% of paid up share capital) under the Biocon Unity Long Term
Incentive Plan 2026 (Principal Plan) and the four plans noified thereunder:
Biocon Limited Performance Stock Unit Plan 2026 (Notified Plan A), Biocon
Limited Restricted Stock Unit Plan 2026 (Notified Plan B), Biocon Limited
Employee Stock Purchase Plan 2026 (Notified Plan C) and Biocon Limited
Management Stock Unit Plan 2026 (also named as Biocon Unity *Growth
Accelerator” Plan 2026) (Notified Plan D). These comprise 6.5 mn PSUs
o consider and approve the formulation, adopton and under Plan A, 3.5 mn RSUs under Plan B, 3.5 mn shares under the ESPP
motementation of ths Biogon Unily Long Torm Inaantve Plan and 30.0 mn PSUS/RSUs under the Management Stock Unit Plan. The
028 metudin, Boson Limted Peormane Stock Unit Plan PSUs and RSUs will be granted at face value, while shares under the ESPP
5026, Broson & imited Restrictod Stk Ut Plan 2026, Bioaon may be offered at a discount of up to 33% to the market price. Under Plan A,
e s Stock Purchase pran 2026 and Bicron vesting will be time based and the NRC may also specify certain performance|
- Annual General ploys @ parameters including but not limited to revenue, profits, return on capital etc.
06-Aug-2026 Biocon Limited > Management  |Limited Management Stock Unit Plan 2026 (also named as FOR AGAINST ! imite e
Meeting Biooon Unity Growth Accelerator Pian 2026) (ans) and grant Under Plan D, the vesting will be time based and the NRC may also specify
o mmaﬁce ook i reicted mock ot ot m‘;’ certain performance parameters including but not limited to revenue growth
oyt coch porahae o ~took Unite or o and profits etc. Under Plan B the vesting appears to be predominantly time
Oer ;’eu“ _basg e nrivos im? o icad by she Compa Y based. We do not favour ESOP schemes where the exercise price can be at
o !f‘e glans o el ommlovees of tni Com npa Yy a significant discount (greater than 20%) to market price. ESOPs are ‘pay at
9 ploys pany. risk’ options that employees accept at the time of grant, which is protected if
the options are issued at significant discount to the market price. Further, in
case of a deep discount we expect the vesting of the stock options to be
based on clearly defined performance metrics along with a confirmation that
the targets along with their achievement will be disclosed by the company in
the subsequent annual reports. Further, the company should have sought
approval for each scheme through a separate resolution to enable
shareholders to vote on each scheme separately. Hence, we do not support
the resolution
Under resolution #6 the company proposes fo extend fhe Principal Plan and
o consider and approve granting of performance stock Units the four notified Plans — Plan A, Plan B, Plan C and Plan D to employees of
rotinton dtonk un’i’& O"eff, o er‘ﬂ Ic" ok crcta its present and future subsidiaries, associates and holding companies. liAS
e e atock ents oo ct‘:‘er"e " m‘; o meive does not generally support the extension of stock option schemes to listed
i Mﬂce by tho Company un’;er Ihe::\locgn Unity Long Term subsidiaries, listed holding companies or other listed group companies.
Incentive Flan 2026 Mmauiing, Blocon Limited Pertormance Extensions to unlisted associates may be supported where the company
; : b demonstrates a strong business linkage, identifies the associates and its
06-Aug-2026 Biocon Limited A““,‘\’nﬂeﬁﬁg“‘ Management ;’Zﬁ'}gg's‘ F’E'z'ognoﬁmi‘eﬁwg‘g giz:';mzzzkpl";‘ FOR AGAINST  |shareholding in them, explains the strategic rationale and confirms that the

2026 and Biocon Limited Management Stock Unit Plan 2026
(also named as Biocon Unity Growth Accelerator Plan 2026) to
the Eligible Employees of the Present and Future Subsidiary
Company(ies), Associate Company(ies) o Holding Company, if
any, of the Company.

associate will reimburse the cost of the grants. The resolution does not
identify the entities whose employees will participate, the proposed allocation
of grants and the rationale for extension of the schemes and whether the

i will reimburse the cost. Also, one

of the subsidiaries of the company, Syngene International Limited, is listed on|
the stock exchanges. Further, our view on this resolution is linked to our view
on resolution #5. We do not support the resolution.
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To consider and grant authorization to the Biocon India Limited
Employees Welfare Trust for Secondary Acquisition for
implementation of the Biocon Unity Long Term Incentive Plan
2026 including, Biocon Limited Performance Stock Unit Plan

The Plans will be implemented through the Biocon India Limited Employees
Welfare Trust (ESOP Trust). The company seeks approval for the ESOP
Trust to acquire shares through the secondary market, in one or more
tranches, up to 2% of the paid-up equity capital as on the end of the financial

- Annual General P e p equ ° a0
06-Aug-2026 Biocon Limited : Management cluding, B ! ; ° FOR AGAINST  |year immediately preceding the financial year in which acquisition is made,
Meeting 2026, Biocon Limited Restricted Stock Unit Plan 2026, Biocon S the mumbor of sharas held s acquired hrough seeondary acquisition
Limited Employee Stock Purchase Plan 2026 and Biocon or of S ; 5 :
Limited Management Stock Unit Plan 2026 (also named as shall at any point of time, not exceed in aggregate 5% of the paid up equity
capital. Our view on this resolution is linked to our view on resolution #5. We
Biocon Unity Growth Accelerator Plan 2026). ¢
do not support the resolution.
To approve providing financial assistance by the Company (o
Biocon India Limited Employees Welfare Trust to enable The company seeks approval to provide grants, loans, guarantees, security o
acquisition or subscription of equity shares of the Company for other financial assistance to the ESOP Trust to enable it to subscribe (o fresh
Annual General implementation of the Biocon Unity Long Term Incentive Plan shares or acquire shares from the secondary market. The amount will be
06-Aug-2026 Biocon Limited Voot Management  |2026 including, Biocon Limited Performance Stock Unit Plan FOR AGAINST  |within the statutory limits, while the terms and conditions will be decided by
9 2026, Biocon Limited Restricted Stock Unit Plan 2026, Biocon the board. The company has not quantified its maximurn financial exposure
Limited Employee Stock Purchase Plan 2026 and Biocon or disclosed the proposed interest rate. Our view on this resolution is linked
Limited Management Stock Unit Plan 2026 (also named as o our view on resolution #5. We do not support the resolution.
Biocon Unity Growth Accelerator Plan 2026).
To ratify the remuneration of Rs. 5,00,000 (plus all taxes and
reimbursement of out of pocket expenses), payable to M/s. Rao
Murthy and Associates, Cost Accountants having Firm ' ’
06-Aug-2026 Biocon Limited Annual General Management  |Registration Number 000065, appointed by the Board of FOR FOR The total remuneration proposed to be paid to the cost auditors in FY27 is
Meeting ; reasonable compared to the size and scale of operations.
Directors of the Company as the Cost Auditors to conduct the
audit of the cost records of the Company for the Financial Year
ending March 31, 2027.
Blue Star Limited
To receive, consider and adopt the Audited Standalone We have relied upon the audtors’ report, which has no raised concerns
about the financial statements. Based on the auditors’ report, which is
06A Annual General Financial Statements of the Company for the financial year
-Aug-2026 Blue Star Limited Management FOR FOR the financial with generall
Meeting ended March 31, 2026, along with the reports of the Board of nancia,
" ° accepted accounting policies and Indian Accounting Standards (IND-AS). We|
Directors and Auditors thereon.

support the resolution
To receive, consider and adopt the Audited Consolidated We have relied upon the audtors’ report, which has not raised concerns

about the financial statements. Based on the auditors’ report, which is

06A Annual General Financial Statements of the Company for the financial year
-Aug-2026 Blue Star Limited Management FOR FOR the financial arein with generally
Meeting ended March 31, 2026, together with the report of the Auditors nancia,
ot accepted accounting policies and Indian Accounting Standards (IND-AS). We|
- support the resolution
Anual General To declare a final dividend of Rs. 8.5 per equity share of the The total dividend for FY26 is Rs. 8.5 per share and tolal dividend outflow is
06-Aug-2026 Blue Star Limited v Management |face value of Rs. 2 each of the Company for the financial year FOR FOR Rs. 1.7 bn, and the dividend payout ratio is 45.4% of standalone PAT. We
eeting

ended March 31. 2026. support the resolution

Rajiv Lulla, 58, s part of the promoter family. He is Founding Partner of Deep

Blue Advisors and Founder of Voltaire Advisory Services. Rajiv Lulla has held

senior global leadership positions at Merrill Lynch, Crédit Agricole Group, and
o appcint a Directo I place of Rallv R Lulla (DIN: 06384402) Deutsche Bank, with postings in New York, London, Paris, and Hong Kong.

Annual General v ! He has over 30 years of experience as a strategic advisor, investment
06-Aug-2026 Blue Star Limited v Management  |who retires by rotation, and being eligible, offers himself for re- FOR FOR
eeting banker, and corporate finance professional, specializing in mergers and
appointment. ¢ ; >

acquisitions, capital raising, and corporate advisory. He has been on the

board of the company since 1 December 2016. He attended all five board

meetings held in FY26. He retires by rotation, and his reappointment s in line
with statutory requirements. We support the resolution.

Raification of Remuneration of Rs. 15,73,000 plus

reimbursement of out of pocket expenses and other actual

expenses incurred during the course of audit and applicable The total remuneration proposed to be paid to the cost auditors for FY27 is

Annual General statutory levies, payable to Narasimha Murthy and Co, "
06-Aug-2026 Blue Star Limited " Management FOR FOR |reasonable compared to the size and scale of the company’s operations. We
eeting Hyderabad, Cost Accountants, (Firm Registration No. 000042), e Compaten

appointed by the Board of Directors of the Company as Cost PP

Auditor for conducting the audit of the cost records of the

Company. for the financial vear ended on March 31. 2027.

Cummins India Limited
We have relied upon the auditors' report, which has not raised concerns on
To receive, consider and adopt the Audited Standalone the financial statements. We note that the auditors have highiighted certain
Annual General Financial Statements of the Company for the Financial Year issues with the audit trail. Based on the auditors' report, which is unqualified,
06-Aug-2026 Cummins India Limited Meeting Management | e March 31, 2026, along-with the reports of the Board of FOR FOR the financial statements are in accordance with generally accept
Directors and the Auditors thereon accounting policies and Indian Accounting Standards (IND-AS). We support
the resolution

We have relied upon the auditors' report, which has not raised concerns on

To receive, consider and adopt the Audited Consolidated the financial statements. We note that the auditors have highiighted certain
; - Annual General Financial Statements of the Company for the Financial Year issues with the audit trail. Based on the auditors’ report, which is unqualified,
06-Aug-2026 Cummins India Limited Meeting Management | o1 jeq March 31, 2026, along-with the report of the Auditors FOR FOR the financial statements are in accordance with generally accepted
thereon accounting policies and Indian Accounting Standards (IND-AS). We support
the resolution
Annual General I;S:Z';";;‘;T ::::'E:: d":oR:m‘:ﬁ:;‘ p:’ ;q:r:'l";hi:{:ri"’:‘ face The dividend per share inclusive of interim dividend aggregated Rs. 66.0 per
06-Aug-2026 Cummins India Limited " Management f pay FOR FOR |equity share in FY26. The total dividend outflow for FY26 is Rs. 18.3 bn and
eeting dividend of Rs. 20/- per equity share respectively, for the et raic s 78 S e o o et
Financial Year ended on March 31, 2026 payol o PP
o appoint a Director i place of M. Donald Jackson Gray Donald Jackson, 57, is Vice President — Treasury and Tax at Cummins Inc
o R Annual General P . o He attended all six (100%) board meetings held in FY26. He retires by
06-Aug-2026 Cummins India Limited Masting Management | (DIN: 08261104), wha retires by rotation and being elgible, FOR FOR | o ol i reappointnont 5 n 1n it he Statutory recrements, We
offers himself for re-appointment

support the resolution

To Teappcinl W, Pics Walathouss and Go Chararsd
LLP, (Firm E/E 9). A ] )
Sy o o e pre et oot et L o et
of five consecutive years, to hold office from the conclusion of ry audt > prop PP
U Annual General A them as statutory auditors for a second term of five years from the 2026
06-Aug-2026 Cummins India Limited v Management | this Annual General Mesting up to the conclusion of the 70th FOR FOR
eeting v AGM. They were paid Rs. 17.2 mn as (statutory and tax) audit fees in FY26.
Annual General Meeting of the Company and that the Board of °
o ’ A The board proposes to pay them a remuneration of Rs. 21.5 mn for FY27,
irectors be authorized to fix the remuneration of the Statutory D T AL
Auditors as recommended by the Audit and Compliance excluding taxes and out-of-pocket expenses. We support the resolutio
Committee and in ion with the Statutory Auditors
Ratification of remuneration not exceeding Rs. 9,50,000/- plus
applicable taxes and reimbursement of out-of-pocket expenses
Annual General payable to the Cost Auditor, M/s. Joshi Apte and Associates, The total remuneration proposed to be paid to the cost auditors in FY26 is
06-Aug-2026 Cummins India Limited Voatn Cost (Firm ion No.: 000240) appointed FOR FOR |reasonable compared to the size and scale of the company’s operations. We
9 by the Board of Directors of the Company, to conduct audit of support the resolution
cost records maintained by the Company for the Financial Year
ending March 31, 2027

‘Cummins India seeks approval (o purchases interal combustion engines,
To approve material related party transaction(s) with Cummins gensets, turbochargers, their parts, components, and spares uplo Rs. 20.7
T ‘ par bn, sell their parts and upto Rs. 8.9 bn and

echnologies India Private Limited, up to maximum aggregate *
" other RPTS upto Rs. 11.3 bn with from Cummins Technologies India Private
value of Rs. 4,092.99 Crore, in the nature of a) purchase of the i ‘

Limited (CTIPL), a fellow subsidiary during FY27. We raise concerns that the
engines, gensefs, turbochargers, their parts, components and company has not disclosed the nature and financial profile of CTIPL. We
spares by the Company, b) sale of engines/gensets, their parts, ompany 2 profi

e Annual General accessories, and spares by the Company, ¢) availing/rendering raise concern that similar businesses of the group in India are being held by
06-Aug-2026 Cummins India Limited Massting Management |00 e, reimbursemants racahvecoaid ront FOR FOR |fellow subsidiaries, which may lead to rationalization of profits for the
p Cummins Group and not the listed Indian entity. The proposed transaction
| ! limit is ~34.5% of consolidated turnover of Cummins India for FY26. Similar
premises, business asset(s) and/or equipment(s), purchase transactions in FY26 aggregated Rs. 24.7 bn. The nature of proposed
and sale of export incenfive licenses or any other transaction(s) transactions is enabling ~ including for transfer of resources, services,
for transfer of resources, services, technology, or obligations 9 - 9
(Other RPTS) for Financial Year 2026-27. or obligations. the proposed arein
the ordinary course of business and at arm’s length pricing. We support the
resolution.
To approve material related party transaction(s) with Tata TCPL is a joint venture between Cummins Inc, USA and Tata Motors
Cummins Private Limited, up to maximum aggregate value of Limited. Cummins India proposes to purchase internal combustion engines,
Rs. 2,358.58 Crore in the nature of a) purchase of engines, parts and accessories amounting to Rs. 22.3 bn, sell engines/gensets, their
their parts and accessories thereof by the Company, b) sale of parts and accessories upto Rs. 0.2 bn and other RPTs upto Rs. 1.1 bn with
engines, their parts and accessories thereof by the Company, TCPL in FY27. The proposed transaction is ~19.7% of consolidated turnover
06-Aug 2026 Cummins India Limited Annual General Management  |©) avalhr\g/rer\dermg of any kind of service(s), reimbursements FOR FOR |of Cummins india for FY26. The company had transactions amounting to Rs.
Meeting 14.3 bn in FY26. The nature of proposed transactions is enabling — including
exchange/transfer/lease of premises, business asset(s) and/or for transfer of resources, services, technology, or obligations.
equipment(s), purchase and sale of export incentive licenses or the proposed are i the ordinary course of
any other transaction(s) for transfer of resources, services, business and at arm'’s length price. We support the resolution. The company
technology, or obligations (Other RPTs) for Financial Year must disclose why there is a discrepancy between the detals of past
2026-27. reported in the notice and the financial
o approve material related party transaction(s) with Gammins Cummins Limited, UK s a fellow subsidiary of Cummins India. The company
: proposes to sell internal combustion engines, gensets, their parts and
Limited, UK, up to maximum aggregate value of Rs. 2,590.85 accessories amounting to Rs. 19.7 bn, purchase engines, gensets and their
Crore in the nature of a) sale of engines/gensets, their parts, 9 : P! gines, g
parts and accessories upto Rs. 5.0 bn and enter other RPTS upto Rs. 1.1 bn
accessories, and spares by the Company, b) purchases of ! RPTS W
! 2 with Cummins Ltd, UK in FY27. The proposed transaction limit is ~21.7% of
engines/gensets, their parts, accessories or spares by the - The pr
Annual General Company, c) availing/rendering of any kind of service(s) consolidated turnover of Cummins India for FY26. The company had
06-Aug-2026 Cummins India Limited Management . - FOR FOR [transactions of around Rs. 13.8 bn with Cummins Ltd, UK in FY26. The

leeting

reimbursements received/paid,
purchase/sale/exchangeltransfer/ lease of business asset(s)
and/or equipment(s), purchase and sale of export incentive
licenses or any other transaction(s) for transfer of resources,
services, technology, or obligations (Other RPTs) for Financial
Year 2026-27.

nature of proposed transactions is enabling — including for transfer of
resources, services, or obligations. Notwi ing, the
proposed transactions are in the ordinary course of business and at arm’s
length price. We support the resolution. The company must disclose why
there is a discrepancy between the details of past transactions reported in the|
notice and the financial
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To approve material related party transaction(s) with Cummins.
Inc., USA, up to maximum aggregate value of Rs. 1,548.95
Crore in the nature of a) sale of engines/gensets, their parts,
accessories, and spares by the Company, b) purchases of
engines/gensets, their parts, accessories or spares by the
Company, c) availing/rendering of any kind of service(s).

Cummins Inc, USA s the holding company of Cummins India. The company
proposes to purchase engines and their parts upto Rs. 7.8 bn, sell engines
and their parts up to Rs. 1.5 bn and enter other RPTs up to Rs. 6.2 bn in
FY27. The proposed transaction limit is ~12.9% of consolidated turnover of
Cummins India for FY26. We note royalty plus support services transactions
in FY26 was Rs. 2.9 bn, higher by 67% compared to FY26. The company

06-Aug-2026 Cummins India Limited Annual General Management rencer FOR FOR |must explain the rationale for the increase and also disclose the terms for
Mesting reimbursements received/paid, purchase /sale ¢
oxahangelransior leseo of businoas sseetts) andior payment of royalty. The nature of proposed transactions is enabling —
! including for transfer of resources, services, technology, or obiigations.
equipment(s), purchase and sale of export incentive licenses or b praase e e ety Contmee o
any other transaction(s) for transfer of resources, services,
tion( business and at arm’s length price. We support the resolution. The company
technology, or obligations (Other RPTS). for Financial Year h > :
it must disclose why there is a discrepancy between the detals of past
reported in the notice and the financial
Dabur India Limited
— We have refied upon the auditors' report, which has not raised concerns on
To receive, consider and adopt the audited standalone financial the fiancil statements, Based on the audiors' report. which fs Unaualfied,
- Annual General statements of the Company for the financial year ended March >
06-Aug-2026 Dabur India Limited Management FOR FOR |ihe financial statements are in accordance with generally accept
Mesting 31,2026, and the reports of the Board of Directors and
Audtors thereom accounting policies and Indian Accounting Standards (IND-AS). We support
this resolution
We have relied upon the auditors' report, which has not raised concerns on
Annual General To receive, consider and adopt the audited consolidated the financial statements. Based on the auditors’ report, which is unqualified,
06-Aug-2026 Dabur India Limited Masing Management | financial statements of the Company for the financial year FOR FOR |ihe financial statements are in accordance with generally accepted
ended March 31, 2026 and the report of Auditors thereon. accounting policies and Indian Accounting Standards (IND-AS). We support
this resolution
The company has proposed a final dividend of Rs. 5.50 per equity share of
face value Re. 1.0 per share for the year ended 31 March 2026. It has
To confirm the interim dividend of Rs. 2.75 per equity share of already paid an interim dividend of Rs. 2.75 per equity share. The total
Annual General Rs. 1/- each (@275%) already paid and declare final dividend dividend per share for FY26 is Rs. 8.25 per equity share. The total dividend
06-Aug-2026 Dabur India Limited Masing Management |of Rs. 5.50 per equity share of Rs. 1/- each (@5650%), on the FOR FOR |outflow for FY26 aggregates Rs. 14.6 bn. The dividend pay-out ratio for
paid-up equity share capital of the Company for the financial FY26 is 98.1%. The payout ratio for FY25 was 101.0%. We note that the
year ended March 31, 2026. policy was last updated on 7 May 2021. The company should periodically
review their dividend distribution policy. Notwithstanding, we support this
resolution.
Saket Burman, 49, is part of the promoter family and Vice Chairperson. He s
currently an advisor to several entrepreneurial ventures. He has served on
Annual General To appoint a director in place of Mr. Saket Burman (DIN: the board as a Non-Executive Non-Independent Director since 31 January
06-Aug-2026 Dabur India Limited Meeting Management 05208674), who retires by rotation and being eligible offers FOR FOR 2012. He represents the promoters’ 66.24% equity stake in the company (as
himself for re-appointment. on 30 June 2026). He attended al seven board meefings in FY26 (100%).
He retires by rotation. His reappointment is in line with statutory
We support this resolution.
Raiiv Mehrishi, 70, is a refired IAS officer. He Is the former Joint Secretary,
Department of Company Affairs. He has also served as the Principal
Re-appointment of Mr. Rajiv Mehrishi (DIN: 00208189) as a Secretary Finance, and the Chief Secretary in Rajasthan. He has over 47
Annual General Non- Executive Independent Director of the Company, not years of professional experience with state and central governments. He has
06-Aug-2026 Dabur India Limited Management | subject to retirement by rotation, to hold office for a second FOR FOR |served on the board as an Independent Director since 1 September 2021.
Mesting
term of 5 (five) consecutive years with effect from September The company proposes to reappoint him as Independent Director for five
01, 2026 tll August 31, 2031 years from 1 September 2021. He attended all seven board meetings in
FY26 (100%). His reappointment is in line with statutory requirements. We
support this resolution
Mukesh Hari Butani, 62, is the founder and Managing Partner of BMR Legal
Advocates, a boutique law firm specializing in international tax and transfer
pricing. He has over 35 years of professional experience. He has served on
Modification in the term of re-appointment of Mr. Mukesh Hari the board as an Independent Director since 28 July 2020. He attended all
Butani (DIN: 01452839) as a Non-Executive Independent seven bcard meetings during FY26 (100%). In the FY25 AGM, he was
Annual General Director, from existing 5 (five) consecutive years with effect as Director for five years from 1 January 2026.
06-Aug-2026 Dabur India Limited Meeting Management from January 01, 2026 to December 31, 2030, which was FOR FOR However, due to other professional priorities and engagements, he has
approved by the shareholders at the 50th Annual General expressed his intention to rationalize and reduce his overall Board
Meeting held on August 07, 2025, to a tenure of 1 (One) year commitments. Consequently, he has formally requested that his current
from January 01, 2026 to December 31, 2026. Second term of reappointment as an Independent Director be curtailed from
the originally approved term of five years to a period of one year, i.e., from 1
January 2026 till 31 December 2026. We believe this modfication is in line
with statutory We support this resolution.
Ratification of Remuneration of Rs. 6.75 lakhs plus applicable
taxes and reimbursement of out-of-pocket expenses incurred
by them in connection with the aforesaid audit as
Annual General recommended by the Audit Committee and approved by the The total remuneration proposed to be paid to the cost auditors in FY27 is
06-Aug-2026 Dabur India Limited Meeting Management Board of Directors of the Company, payable to M/s Ramanath FOR FOR reasonable compared to the size and scale of operations. We support this
Iyer and Co,, Cost Accountants, having Firm Registration No. resolution.
000019, appointed by Board of Directors of the Company as
Cost Auditors to conduct the audit of the cost records of the
Companv for the Financial Year 2026-27.
ITC Hotels Ltd
To consider and adopt
(i) the Standalone Financial Statements of the Company for the We have relied upon the auditors’ report, which has not raised concerns on
Annual General financial year ended 31st March, 2026 and the Reports of the the financial statements. Based on the auditors’ report, which is unqualified,
06-Aug-2026 ITC Hotels Lid Mesting Management | Board of Directors and the Auditors thereon, and FOR FOR |the financial statements are in accordance with generally accept
(i) the Consolidated Financial Statements of the Company for accounting policies and Indian Accounting Standards (IND-AS). We support
the financial year ended 31st March, 2026 and the Report of the resolution.
the Audiitors thereon.
Annual General To declare final dividend of Rs.1/- per equity share of Rs.1/- The total dividend outflow for FY26 is Rs. 2.0 bn and the dividend payout
06-Aug-2026 ITC Hotels Ltd Meetina Management each for the financial vear ended 3p151 I\:arcyh 2026. FOR FOR ratio is 24.1% of PAT. We support the resolution e
o Rajendra Kumar Singh, 61, is Executive Vice President & Company
To appoint a Director in place of Mr. Rajendra Kumar Singhi e
06-Aug-2026 ITC Hotels Ltd A"",‘\‘fe'jﬁ;e'a‘ Management | (DIN: 00009931) who refies by rotation and, being eligile, FOR FOR  [Secretary. b‘;fot;zorea:;‘i'l‘:f:ai':)gl‘ﬁrfg‘: I/;)I:“’;fx:;‘eg‘"ag':lz;‘d inFY26
offers himself for re-election. "
We support the resolution
To approve remuneration of Rs.1,20,00,000/- to Messrs. 5. R
Batliboi and Co. LLP (Registration No. 301003E / E300005), SRBC & Co. LLP were appointed as statutory auditors in the 2024 AGM for a
Annual General Statutory Auditors of the Company, for conducting audit for the term of five years. The company proposes paying them audit fees
06-Aug-2026 ITC Hotels Ltd Meeting Management |2 O year 2026-27, payab\‘;ainyone or more Ingtaiments, FOR FOR aggrega(ingy;s 2.0 mn fot FY27. The proppoyseg fee is commensurate with
plus goods and services tax as applicable and reimbursement the size of business. We support the resolution.
of out-of-pocket expenses incurred.
Ramakrishnan Chander, 58, is Managing Director, LIC. He joined LIC in
To appoint Mr. Ramakrishnan Chander (DIN: 11331783) as a 1990 and has over 35 years of experience across marketing, administration,
Annual General Non-Executive Director liable to refire by rotation with effect and investment management. Previously, he was Executive Director
06-Aug-2026 ITC Hotels Ld Meeting Management |5 date of this Annual General Mee(\r{g i.e., 6th August, FOR FOR (Investment — Front ogmcs) atLIC. He u)l/m be appointed on the board as a
2026 for a period of three years. nominee of LIC. He reires by rotation and his reappointment is in line with
statutory
Marico Limited
We have refied upon the auditors' report, which has not raised concerns on
To receive, consider and ad°p‘ the Audited F'"a'ﬁ;')mpa"y for the financial slal:menls We note m:? the auditors have highlighted certain
06-Aug-2026 Marico Limited Annual General Management  [the financial year ended Harch 31 2096 together with the FOR FOR |issues related to the audil rai fealure in the accounting software. Based on
eeting reports of the Board of Difectors and Statutory Auditors the auditors' report, which is unqualified, the financial statements are in
oo accordance with generally accepted accounting policies and Indian
Accounting Standards (IND-AS). We support the resolution.
The total dividend outflow for FY26 is Rs. 5.2 bn (Rs. 13.5 bn in FY25). The
- ] dividend payout ratio is 26.8% of the standalone PAT and 28.6% of the
06-Aug-2026 Marico Limited A““,‘\f' General Management | 1° ‘:ffc'a’f‘ a f’,:‘"a' p';’ idend of RS‘N? pehr e‘}“';" ;"“ ofRs.1 FOR FOR consolidated PAT. We support the resolution. The company’s dividend
eeting each for the financial year ended March 31, 2026 distribution policy was \asl Updated in 2019: the board must review the
dividend ig We support the resolution
Rishabh Mariwala, AA is parl of the promoter group. He is Managing Partner,
Annual General To appoint a Director in place of Mr. Rishabh Mariwala (DIN: Sharp Ventures — the Mariwala Family Office. He has been on the board
06-Aug-2026 Marico Limited Mastng Management  |03072284), who refires by rotation and being eligible, offers FOR FOR |since May 2017. He has attended all four board meetings held in FY26. He
himself for re-appointment. retires by rotation and his reappointment is in line with all statutory
We support the resolution.
Ratify the remuneration of Rs. 11,00,000/-, plus applicable
taxes and reimbursement of out-of-pocket expenses, f any, )
06-Aug-2026 Marico Limited Annual General Management payable to Mis. Ashwin Solanki and Associates, Cost FOR FOR I::::oa‘ra;z; Tg‘ ;r;eguaz‘: gnpdmspcoa?: i; inh:o%?ln(::;g"se $§faf.ii'l°'vsv§$§§3"ﬁbn‘§
ceting Accountants (Firm Registration No. 100392), as approved by
; resolution.
the Board of Directors, for conducting audit of the cost records
of the Company for the financial vear endina March 31. 2027.
Navin Fluoine ional Limited
We have refied upon fhe auditors' report, which has not raised concerns on
To receive, consider and adopt the Annual Audited Standalone the fivancial statements, We nofe thet tho auditors have highlighted certain
and Consolidated Financial Statements of the Company for the ! !
06-Aug-2026 Navin Fluorine International Limite | A""ua General Management  |financial year ended March 31, 2026 along with the notes FOR FOR issues refated to the audit trail feature in the accounting software. Based on
Meeting . the auditors’ report, which is unqualified, the financial statements are in
forming part thereof and the Report of the Board and the €  financi ¢
Sty Autiors thorerm with generally accepted accounting policies and Indian
Accounting Standards (IND-AS). We support the resolution.
The company paid an interim dividend of Rs. 6.5 per share in November
2025 and has declared a final dividend of Rs. 8.6 per share of face value of
Rs. 2.0. The total dividend outflow for FY26 is Rs. 773.7 mn. The dividend
) ' Annual General To declare final dividend of Rs. 8.60 per Equity Share of face jout ratio is low at 15.9% of standalone PAT. The company’s dividend
06-Aug-2026 | Navin Fluorine International Limited Meeting Management | ) ¢ of Rs. 2/- each for the financnalpyeaquOZYS-ZB FOR FOR Sistibuton policy does not provide guidance on target ividend payout ratio. It
is unclear whether the dividend distribution policy has been reviewed since
FY17-the company must periodically review s dividend policy. We support
the resolution
Sudhir R. Deo, 71, is former Managing Director of NOCIL Limited. He has
Annual General To re-appoint Mr. Sudhir R. Deo (DIN: 01122338), who retires expertise in Polymers, Petrochemicals and Specialty Chemicals Business. Hel
06-Aug-2026 | Navin Fluorine International Limited Mastng Management  |by rotation and being eligible, offers himself for re-appointment FOR FOR |has been on the board since 28 September 2023. He has seven of eight

as Director of the Company.

(87.5%) board meetings in FY26. He refires by rotation. His reappointment is

in line with statutory We support the resolution.
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Annual General

To re-appoint Mr. Vishad P. Mafatlal (DIN: 00011350) as
Executive Chairman of the Company for 5 (five) consecutive

Vishad P. Mafatlal, 52, is part of the promoter family and Executive
Chairperson. He has been on the board since 21 January 2003. He attended
all eight board meetings (100%) held in FY26. His FY26 compensation
aggregated Rs. 170.7 mn. We estimate his FY27 pay at Rs. 245.8 mn. The
proposed remuneration structure is open-ended, which does not cap the

06-Aug-2026 | Navin Fluorine International Limited Mesting Management |0 i frorm August 20, 2096 10 Augeat 16, 2091 FOR AGAINST | quantum of commission payable and other perquisites (excluding HRA). The
T b o e B o g cemunoton, 2T company must cap his remuneration in absolute terms and disclose the
Y g 9 - performance metrics governing variable pay. While we support his
reappointment on the board, we are unable to support the resolution, given
the open-ended nature of the remuneration structure and the potential for
hiah future remuneration.
Sujal A. Shah, 57, is former Partner of SSPA & Co, Chartered Accountants.
To re-appoint Mr. Sujal A. Shah (DIN: 00058019) as an He has over three decades of experience in finance, due diligence, mergers
) ] Annual General Independent Director of the Company, not liable to refire by and acquisitions, restructuring, succession planning and valuation. He has
06-Aug-2026 | Navin Fluorine International Limited Meeting Management | tion, for a second term of 5 (five) consecutive years FOR . been on the board since 7 May 2021. He attended all eight (100%) board
commencing from May 07, 2026 and ending on May 06, 2031. meetings held in FY26. His reappointment is in line with statutory
We support the resolution.
. Ms. Apurva Purohit, 59, is the former president of Jagran Prakashan Limited.
r‘;’e'ap;’“"‘“DMsaA"”rfv‘ahsg urohit (D'Ni ‘00;9010972 asba" She has over three decades of experience in the media and entertainment
X § Annual General ndepencent Director of the Gompany, not fiable fo retire by industry with focus on new age emerging business. She has been on the
06-Aug-2026 | Navin Fluorine Interational Limited Management | rotation, for a second term of 5 (five) consecutive years FOR FOR "
Meeting commencing from October 19, 2026 and ending on October board since 19 October 2021. She attended all eight board meetings (100%)
P ' 9 held in FY26. Her reappointment is in line with statutory requirements. We
" - support the resolution.
Ratification of Remuneration of Rs. 6,00,000/- plus applicable
taxes apart from reimbursement of out-of-pocket expenses
Annual General incurred for the purpose of cost audit, payable to B. Desai and The total remuneration proposed to be paid to the cost auditors in FY27 is
06-Aug-2026 | Navin Fluorine International Limited Voetn Management  |Co. (Firm Registration No. 005431), Cost Auditors, for FOR FOR |reasonable compared to the size and scale of operations. We support the
9 conducting the audit of Cost Records relating to the chemical resolution.
products manufactured by the Company for the financial year
2026-27.
Britannia Industries Limited
We have relied upon the auditors' report, which has not raised concerns on
To receive, consider and adopt the Audited Standalone and the financial statements. We note that the auditors have highlighted certain
; - Annual General Consolidated Financial Statements of the Company for the issues related to the audt trail feature in the accounting software. Based on
07-Aug-2026 Britannia Industries Limited Meeting Management financial year ended 31 March 2026, together with the Reports FOR FOR the auditors’ report, which is unqualified, the financial statements are in
of the Board of Directors and the Auditors thereon. accordance with generally accepted accounting policies and Indian
Accounting Standards (IND-AS). We support the resolution.
The total dividend payout for FY26 is Rs. 21.8 bn and the dividend payout
) . Annual General To declare a Final Dividend of R 90.50/- per Equlty Shara of ratio for the year is 85.1% of the standalone PAT. The company’s dividend
07-Aug-2026 Britannia Industries Limited v Management |face value of Rs 1/- each for the financial year ended 31 March FOR FOR
eeting 2026 distribution policy was last reviewed in July 2020 — the board must
- review its capital allocation policies.
Ness N. Wadia, 55, is a part of the promoter group and Managing Director of
To re-appoint Mr. Ness N. Wadia (DIN:00036049), as Non-
. . Annual General Executive Non-Independent Director who retires by rotation at The Bombay Burmah Trading Corporation Limited. He has served on the
07-Aug-2026 Britannia Industries Limited Management " ) : FOR FOR |board of the company since 29 April 2010. He has attended all six board
Meeting this 107th Annual General Meeting of the Company and being s el i va6, o retiron by sotation an e o |
g, has offered ol for ro-appommant meetings held in e relres by rotation and his reappointment is in line
N with statutory We support the resolution.
Ratification of Remuneration of Rs 75,000/~ (plus applicable
taxes and reimbursement of out-of-pocket expenses, if any,
Annual General ncuree in connection ith the aud payatie to '(”F/imGNV And The total remuneration proposed to be paid to the cost auditors in FY27 is
07-Aug-2026 Britannia Industries Limited Mesting Management Registration No, 000150) r&gapwim ed by the Buard of FOR FOR reasonable compared to the size and scale of the company’s operations. We
Directors as the Cost Auditors to conduct the audit of the Cost support the resolution
Records of the Company for the financial year ending 31 March
2027.
Crompton Greaves Consumer Electricals Ltd
To consider and adopt
é;:‘;ﬁ:‘;;ﬁdmséa:i‘::':g;?’;’r‘z:;za":;:;‘;“fz‘gze We have relied upon the auditors' report, which has not raised concerns
Crompton Greaves Consumer Annual General together with the Reports of the Board of Directors (the Board) about the financial statements. Based on the auditors' report, which is
07-Aug-2026 " Management FOR FOR the financial arein th generally
Electricals Ltd Meeting and the Auditors thereon, and nancia,
e Autiton Gonmpamen Financial Statements of the accepted accounting policies and Indian Accounting Standards (IND-AS). We|
Company for the Financial Year ended March 31, 2026, support the resolution.
toaether with the Report of the Auditors thereon.
The total dividend outflow for FY26 was Rs. 1.9 bn, unchanged over the past
three years. The dividend payout ratio stood at 40.2% of adjusted standalone
Crompton Greaves Consumer Annual General To declare a dividend of Rs. 3 per equity share of the face PAT, excluding the one-time exceptional loss recognized due to the
07-Aug-2026 ot Lt Voot Management  |value of Rs. 2 each for the financial year ended March 31, FOR FOR [impairment of i in Butterfly i Appliances Limited and
9 2026 related intangible assets. The company’s dividend distribution policy does not
provide guidance on target dividend payout ratio. The company last reviewed
its dividend distribution policy in February 2023. We support the resolution.
Promeet Ghosh, 57, is the Managing Director and CEO since May 2023 and
Crompton Greaves Consumer Annual General To appoint a Director in place of Mr. Promeet Ghosh (DIN: has been associated with the company since August 2016. He has attended
07-Aug-2026 P o L1 Voetn Management  |05307658) who retires by rotation, and being eligible, offers FOR FOR |l seven board meetings held in FY26. He retires by rotation and his
9 himself for re-appointment. reappointment s in line with statutory requirements. We support the
resolution.
At 2021 AGM, MSKA & Associates LLP was appointed as the statutory
auditor of the company for a five-year term commencing from the conclusion
g;ﬁ:’;’g&‘;"‘;’:ﬂ‘:&ﬂz (“:ir?nKR'; a‘;("r ;:;;":":‘%;;;M s of FY21 AGM. Their first term will conclude at the conclusion of FY26 AGM.
e Sttt Audtors of he Coman 1 hots offies for o The company now proposes to reappoint MSKA & Associates LLP as the
oo mn’zecume oam ot (Fiv‘;) yéars o the comclusion statutory auditor for a second term of five years, from the conclusion of FY26
Crompton Greaves Consumer | Annual General " 0 (Five) years, AGM. The company proposes to pay MSKA & Associates LLP a statutory
07-Aug-2026 > > Management | of this Annual General Meeting il the conclusion of the FOR FOR \
Electricals Ltd Meeting Seventeenth Annual General Meeting of the Company, at a audit fee of Rs. 12.6 mn for FY27, excluding GST and reimbursement of out-
emeration of Re. 1 25.60,000, Exg‘u s GoT. Z" uy‘ of-pocket expenses. In addition, the statutory auditors may be paid fees for
Teimbursement of aut of pocket exaenses (% conduct the certifications and other permissible non-audit services, as approved by the
attons Ut o th 'ma":ma‘ 5:92026-27 Board and/or the Audit Committee. The proposed remuneration is
Y ¥ commensurate with the size and scale of the company’s operations. We
support the resolution
Ratification of remuneration of Rs. 6,50,000/- (exclusive of
applicable taxes and re-mbursement of out of pocket
expenses) payable to Mis. Ashwin Solanki and Associates,
Cost Accountants (Firm Registration Number 100392), who
07-AUG2026 Crompton Greaves Consumer | Annual General Management | ave been appointed by the Board of Directors basis the FOR FOR |Thetotal remuneration proposedis reasonable compared to the size and
o Electricals Ltd Meeting & recommendation of the Audit Committee, as Cost Auditors of scale of the company’s operations. We support the resolution
the Company, to conduct the audit of the cost records
maintained by the Company as prescribed under the
Companies (Cost Records and Audit) Rules, 2014, as
amended, for the Financial Year ending March 31, 2027
Godrej Consumer Products Limited
] We have relied upon the auditors' report, which has not raised concerns on
To °°"5“‘er'(;'f:‘l’$;’:;"d adopt ‘“Z:d“d"e" F‘"E"C‘E‘Fmawa‘ the financial statements. Based on the auditors’ report, which is unqualified,
07-Aug-2026 | Godrej Consumer Products Limited A"",'\’f' General Management | Statements) of the Company for the Financial Year ended FOR FOR the financial statements are in accordance with generally accepted
eeting March 31, 2026, and the Board's Report along with Annexures accounting policies and Indian Accounting Standards (IND-AS). The
e the Statuton Auditors Report mzmn 9 company must disclose the reason for having payables overdue by more than
Y P i two vears. We support the resolution
e - Sudhir Sitapati, 49, is Managing Director and Chief Executive Officer since
) . Annual General To re-appoint Mr. Sudhir Sitapati (DIN: 09197063) ,as a 18 October 2021. He attended all four board meetings held in FY26. He
07-Aug-2026 | Godrej Consumer Products Limited : Management  |Director who refires by rotation and being eligible, offers FOR FOR ard m
Mesting Flbsmiidbaadr e reires by rotation and his reappointment is in line with statutory
il We support the resolution.
Ratification of remuneration of Rs. 7.,17,970/- plus applicable
taxes and reimbursement of out-of-pocket expenses, payable to
Ms. R. Nanabhoy and Co., Cost Accountants, Mumbai (Firm
) - Annual General Registration No. 000010), who have been appointed by the The total remuneration proposed to be paid to the cost auditors in FY27 is
07-Aug2026 | Godrej Consumer Products Limited esting Management | 14 of Directors on the recommendation of the Audit FOR FOR reasonable compared to the size and scale of operations.
Committee, as the Cost Auditors of the Company to conduct
the audit of the cost records of the Company for the Financial
Year ending March 31, 2027.
Based on the existing remuneration terms, e estimate his FY26
remuneration to be Rs. 381.8 mn which includes an estimate of fair value of
stock options granted during the year and estimate of performance linked
variable remuneration (PLVR) and Long Term Incentives (LTI) payable for
FY26. Based on his proposed terms, we estimate his FY27 remuneration at
Rs. 533.0 mn, which is significantly higher than peers and not
commensurate with the size and scale of the business. The company’s
annual reports lack detailed disclosure on past remuneration components,
specifically relating to monetary value of perquisites. Perquisites were
Annual General s:::ﬁ'”g‘fe"c“g: gf"‘hz“cdgr‘;S::paé‘e‘s?'?é“lg‘::aﬁﬂé o the disclosed at an aggregate of Rs. 160.5 mn in FY25 & Rs. 199.7 mn in FY26;
07-Aug-2026 Godrej Consumer Products Limited Management aing pany, desig aing FOR AGAINST | without any specific mention of perquisite value of stock options exercised as

Meeting

Director and CEO, for a period of 5 (five) years from October
18, 2026 to October 17, 2031, including remuneration.

reported previously in the FY24 annual report. Further, there is no guidance
or absolute cap on variable pay components of PLVR and long-term
incentives, and no clarity on stock options that he may be granted in the
proposed term. While there is some guidance on performance metrics for the
PLVR and LTI, specific targets, weightages, or thresholds are not disclosed.
We expect the company to provide more clarity on the performance-linked
framework. Due to the ambiguity of remuneration terms, his FY27
remuneration may likely be higher than the estimate. While we support his
reappointment, we do not support the enabling remuneration terms. We do
not support the resolution.

Kaynes Technology India Ltd
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Appointment of Mr. Rajesh Balkrishna Mittal (DIN: 08483698)
as an Independent Director of the Company for a period of 5

Rajesh Mittal, 61, is President & Managing Director of Isuzu Motors India Pvt
Ltd. Prior to this he was Deputy President, Isuzu Motors India Pvt Ltd. He
has 41 years in the commercial vehicle industry. He is a Mechanical

07-Aug-2026 Kaynes Technology India Ltd Postal Ballot Management | £ ) Consecutive years til 12th May, 2031 and whose office FOR FOR Engineer and Cost Accountant and has done a Certificate Course in Global
shall not be liable to retire by rotation. Leadership from Leeds University Business School. His appointment is in
line with statutory e support the resolution
Dr. Mylswamy Annadurai, 68, is former ISRO Scientist and Director of the
) ISRO Satellite Centre, Bangalore. He served ISRO for over 37 years since
QET:;‘;;TET":E?“ %:re“glyéfvgfmye%';':ﬁg:;ay‘ ;5?52:;325052) as 1982 in roles, including Vice President of the Tamilnadu State Council for
07-Aug-2026 Kaynes Technology India Ltd Postal Ballot Management |0 O yeoro il 12 Miay. 5031 ot whost afico FOR FOR |Science & Technology and Chairperson of the National Research & Design
ot b Toble o ety otation, Forum. He holds a doctorate from Anna University and a Master's degree
- from PSG College of Technology. His appointment s in line with statutory
We support the resolution.
Radico Khaitan Limited
We have refied upon the auditors' report, which has not raised concerns on
To receive, consider and adopt the audited standalone and the financial statements. We note that the auditors have highlighted certain
) - Annual General consolidated financial statements of the Company for the issues related to the audit trail feature in the accounting software. Based on
07-Aug-2026 Radico Khaitan Limited Meeting Management financial year ended March 31, 2026, togethe‘:aw\i/h the reports FOR FOR the auditors’ report, which is unqualified, the financial sglalemenls arein
of the Board of Directors and Auditors thereon. accordance with generally accepted accounting policies and Indian
Accountina Standards (IND-AS). We support the resolution.
To daclare a dividend of Rs. 9/- per equity share of face value The total dividend outflow for FY26 is Rs. 1.2 bn and the dividend payout
07-Aug-2026 Radico Khaitan Limited A"",'\‘f' General Management  |Of RS- 2- each of the Company, as recommended by the Board FOR FOR ratio is 20% of standalone after-tax profits (15.5% for FY25). We support the
ceting of Directors and the same be paid out of the profits of the o e 20
Company for the financial vear ended March 31. 2026. -
; ] ‘Abhishek Khaitan, 53, is the Managing Director and part of promoter family.
Annual General To re-appoint Mr. Abhishek Khaitan (DIN 00772865), who He has been with the company slr\ge goos. He has ap:endeg all five boardy
07-Aug-2026 Radico Khaitan Limited v Management | retires by rotation as a Director, and being eligible, offers FOR FOR é vih | ! ¢ : rd,
eeting ; meetings (100%) in FY26. He retires by rotation and his reappointment s in
himself for re-appointment. .
ine with all statutorv
To re-appoint Walker Chandiok and Co LLP, Chartered
Firm No. 00 13), as the|
Statutory Auditors of the Company for a second term of 5 (five) Walker Chandiok & Co LLP were appointed as statutory auditors for five
consecutive years i, to hold the office from the conclusion of years from the 2021 AGM. The proposed second term of five years wil
Annual General the 42nd Annual General Meeting tll the conclusion of the 47th complete their ten years with the company. The company proposes to pay
07-Aug-2026 Radico Khaitan Limited v Management | Annual General Meeting of the Company to be held in the year FOR FOR |them aremuneration of Rs. 13.0 mn for FY27, plus applicable taxes and
eeting ) P ¢
2031 at such remuneration plus applicable taxes and reimbursement of out-of-pocket expenses. The auditors were paid Rs. 11.0
reimbursement of out-of-pocket expenses incurred in mn in FY26 for statutory audit and limited review. The proposed appointment
connection with the audit, as may be decided by the Board, and is in line with statutory requirements. We support the resolution.
its committee(s) from time to time in consultation with the
Statutory Auditors.
Ratification of remuneration of Rs.1,50,000/- apart from
reimbursement of actual expenses to be incurred by him in
connection with conducting the said audit, payable to Mr. R.
Annual General Krishnan (Membership No. 7799), Cost Accountant appointed The total remuneration proposed to be paid to the cost auditors in FY27 is
07-Aug-2026 Radico Khaitan Limited Meeting Management | e Board of Directors (Board)% on the recommendation of FOR FOR reasonable compared to the size and scale of operations.
the Audit Committee, as the Cost Auditor of the Company to
conduct audit of the cost records of the Company for the
financial vear 2026-27
Divis L es Ltd
We have refied upon the auditors' report, which has not raised concerns on
To consider and adopt the audited financial statements of the the financial statements. We note that the auditors have highlighted certain
., o Divis L s L Annual General Management | COMPanY. both standalone and consolicated, for the financial for FOr [issues related o he aud tral feature in the accounting software. Based on
o Mesting year ended March 31, 2026 and the reports of the Board of the auditors’ report, which is unqualified, the financial statements are in
Directors’ and Auditors' thereon. accordance with generally accepted accounting policies and Indian
Accountina Standards (IND-AS). We support the resolution
The total dividend outfiow for FY26 is Rs. 8.0 bn and the dividend payout
Annual General To declare dividend of Rs. 30/- per equity share of face value ratio is 30.5% of standalone PAT. The dividend distribution policy was
10-Aug-202 Divis L Ltd Mactng Management  |Rs. 2/- each (i.e.@ 1,500%) for the financial year ended March FOR FOR |adoptedin 2016 it is unclear when it was last reviewed. We believe that the
31,2026, board must review its dividend distribution policy periodically. We support the
resolution.
NV Ramana, 68, hias been Executive Director, Divi's Laboratories Limited,
N o appoint a director in place of M. N.V. Ramana (DIN for the past 32 years. He oversees functions relating to strategic planning,
10-Aug-202 Divis L Ltd "",'\‘:' General Management  |00005031), who retires by rotation at this Annual General FOR FOR marketing, custom manufacturing, contract research of active pharma
eeting Mieting bt Sl offare himaal or rappcimment ingredients and the nutraceutical business. He attended all four board
g - meetings held in FY26. He retires by rotation, and his reappointment is in line
with statutory We support the resolution.
Dr. Kiran S. Divi, 49, is a part of the promoter group and has been serving as
Chief Executive Officer since January 2020. He has served on the board
since August 2001. He attended all four board meetings held in FY26. He
reires by rotation and his reappointment is in line with statutory
Annual General To appoint a director in place of Dr. Kiran S. Divi (DIN: requirements. We raise concern over the high levels of executive
10-Aug-20: Divis L fes Ltd Masting Management  |00006503), who refires by rotation at this Annual General FOR FOR |compensation — the aggregate remunerafion to execuive directors stood at
Mesting and being eligible, offers himself for re-appointment Rs. 2,243.4 mn in FY26, of which Rs. 1,698.8 mn was paid to promoter
executive directors. This is high and disproportionate relative to the
company's scale of operations. Notwithstanding, he retires by rotation, and
his reappointment is in line with statutory requirements. We support the
resolution.
Bharat Forge Limited
We have refied upon the auditors' report, which has not raised concerns on
To consider and adopt the Audited Standalone and the financial statements. We note that the auditors have highiighted certain
- Annual General Consolidated Financial Statements of the Company for the issues related to the audit trail feature in the accounting software. Based on
11-Aug-2026 Bharat Forge Limited Meeting Management | financial year ended March 31, 2026 together vplihy(hs reports FOR FOR the auditors' report, which is unqualified, the financial sgiaiemenls arein
of the Board of Directors and Auditors thereon. accordance with generally accepted accounting policies and Indian
Accounting Standards (IND-AS). We support the resolution
The total dividend outflow for FY26 is Rs. 4.1 bn and the dividend payout
Annual General To confirm the payment of an interim dividend and to declare a ratio is 49.6% of standalone after-tax profits. The dividend policy was
11-Aug-2026 Bharat Forge Limited Mesting Management  |final dividend on Equity Shares for the Financial Year ended FOR FOR [formulated on 8 February 2017. It is unclear whether the policy has been
March 31, 2026. reviewed subsequently. We believe that the board must review its dividend
ibution policy periodically. Notwithstanding, we support the resolution
‘Ashish Bharat Ram, 57, is promoter, Chairperson and Managing Director of
SRF Limited. In the past, he has worked at American Express Bank, Toyota
Annual General To appoint a Director in the place of Mr. Ashish Bharat Ram Motor Corporation, Japan and DCM Toyota handiing functions including
11-Aug-2026 Bharat Forge Limited Masting Management | (DIN: 00671567), who reires by rotation, and being eligible, FOR FOR |Sales, Strategy, Marketing, TQM, among others. He has served on the board
offers himself for re-appointment since September 2023. He attended all five (100%) board meetings in FY26.
He retires by rotation and his reappointment s in line with statutory
‘Ashish Bharat Ram, 57, is promoter, Chairperson and Managing Director of
Appointment of Mr. Ashish Bharat Ram (DIN: 00671567) as a SRF Limited. In the past, he has worked at American Express Bank, Toyota
Annual General Non-Executive Non-Independent Director of the Company, to Motor Corporation, Japan and DCM Toyota handiing functions including
11-Aug-2026 Bharat Forge Limited Masting Management | hold office for a period of 5 (five) years with effect from FOR FOR |Sales, Strategy, Marketing, TQM, among others. He has served on the board
September 01, 2026 up to August 31, 2031 (both days since September 2023. He attended all five (100%) board meetings in FY26.
inclusive), liable to refire by rotation. He will be liable to reire by rotation, and his reappointment s in line with
statutory
o ratity the remuneration of Rs. 15,00,000- plus applicable
tax(es) and reimbursement of out-of-pocket expenses incurred
in connection with the aforesaid audit, payable to Mis. '
11-Aug-2026 Bharat Forge Limited A"",'\‘f' General Management | Dhananjay V. Joshi and Associates, Cost Accountants, Pune FOR FOR T"e‘ ‘°‘f‘ pomuneraton proposed is reasonable compared to the size and
eeting having Firm Registration No.:00030, appointed by the Board of scale of the company's operations.
Directors of the Company, to conduct the audit of cost records
of the Company for the financial year 2026-27
Bharti Hexacom Ltd
To receive, consider and adopt the audited financial statements \We have relied upon the auditors’ report, which has not raised concerns on
) Annual General o6 e Gomepny 1o o et your endec Miaroh 51, 2000 the financial statements. Based on the auditors' report, which is unqualfied,
11-Aug-2026 Bharti Hexacom Ltd > Management " ! FOR FOR |the financial statements are in accordance with generally accepted
ceting together with the reports of Auditors and Board of Directors ) ° "
ol accounting policies and Indian Accounting Standards (IND-AS). We support
the resolution
To declare final dividend at the rate of Rs. 16 per fully paid-u — -
) Annual General equity share of face value of Rs. 5 each as recommented byp The total cash outflow on account of the dividends declared will be Rs. 9.0
11-Aug-2026 Bharti Hexacom Ltd Maoting Management | o ore. Tor the nancil yeor ancad March 31, FOR FOR |on. The dividend payout ratio is 51.9% of profit after tax. We support the
i resolution.
S Deepak, 67, is Group Director, International Strategy and Public Policy at
Annual General To re-appoint Mr. Jagdish Saksena Deepak (DIN: 02194470) Bharti Enterprises (Bharti Group), the ultimate controlling entity. He has
11-Aug-2026 Bharti Hexacom Ltd Mastng Management | who retires by rotation and being eligible offers himseif for FOR FOR [attended all six (100%) board mestings held in FY26. He retires by rotation,
reappointment. and his reappointment is in line with statutory requirements. We support the
resolution.
o ralify remuneration of Rs. 2,50,000 including out-of-pocket
expenses excluding applicable taxes to be paid to M/s Sanjay
11-Aug-2026 Bharti Hexacom Ltd A““,‘\’na' General Management | Gupta and Associates, Cost Accountants (Firm Registration FOR FOR T"e‘ '°'f‘ remuneration proposed ‘S\'zasm‘ah'e compared to the size and
ecting No. 000212) as Cost Auditors of the Company for conducting scale of the company's operations. We support the resolution
the cost audit for the financial year 2026-27.
The company proposes (o alter its object clause to realign and broaden the
1-Aug2026 Bharti Hexacom Lid Annua General Management | 70 @PProve amendment i the Object Ciause of the . FOR |3o0pe of the company's main objects in MOA to specifcally cover emerging
ceting Memorandum of Association of the Company. technologies/areas and related business activities within the overall business

operations of the company. We support the resolution.
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Annual General

To enter/ continue (o enter into Material Related Party
i ion(s)! Contract(s)!

with Bharti Airtel Limited (Airtel), holding company, and a
Related Party under Section 2(76) of the Act and Regulation
2(1)(zb) of the SEBI Listing Regulations, in the nature of (a)
availing and rendering of service(s) including
telecommunication services viz. Voice, Data, VAS, SMS,
Bandwidth, Fiber, interconnect and inter circle arrangement
services etc. and related services; (b) reimbursement of
expenses including towards availing/ providing for sharing/
usage of each other's resources viz. employees, marketing,
office space, infrastructure including IT assets, taxes and
related owned! third party services; (c) purchase/ sale/
exchange/ transfer/ lease of business asset(s) and/ or
equipment to meet the business objectives! requirements; (d)

Bharti Airtel Limited (Airtel) is the promoter of Bharti Hexacom Limited
(Hexacom). Hexacom Limited provides telecom services in the North-east
region and Rajasthan under the unified license granted by the Department of
Telecommunications. Hexacom provides Voice, Data Bandwidth, VAS and
SMS etc. and services related to Airtel to derive group-wide operational and
financial synergies with Airtel. Hexacom also shares services of Airtel group-
wide common employees, infrastructure, assets and resources with which
Hexacom drives operational synergy and optimization of common assets and
resources. In FY26, the transactions with Bharti Airtel Limited aggregated

11-Aug-2026 Bharti Hexacom Ltd o~y Management FOR FOR  |Rs.27.5 bn. The transactions are largely operational in nature, will be carried
9 selling or otherwise disposing of or leasing, or buying out at arm’s length and will be in the ordinary course of business.
property(ies) to meet the business objectives/ requirements; Nevertheless, we raise concern that the resolution is enabling to the extent
and (e) transfer of resources, services or obligations to meet that it allows the transfer of resources, services or obligations — we expect
the business objectives! requirements (Related Party the company to be more specific in the disclosure of the nature of
Transactions) as may be mutually agreed between Airtel and transactions while seeking shareholder approval. Even so, we support the
the Company, for a period commencing from the date of this resolution as the transactions are majorly related to the company’s primary
31st Annual General Meeting (AGM) upto the date of 32nd business. We support the resolution. The company must disclose why there
AGM to be held in calendar year 2027 subject to a maximum is a discrepancy between the deails of past transactions reported in the
period of fifteen months, such that the maximum value of the notice and the financial statements.
Related Party Transactions with Aitel, in aggregate, not
exceeding Rs. 42,000 Mn in a financial year, provided that the
said contraci(s)/ arrangement(s)! transaction(s) shall be carried
out at arm’s length basis and in the ordinary course of business
of the Company.
To enter/ continue to enter into Material Related Party
Contract(s)
with Indus Towers Limited (Indus Towers), a fellow subsidiary
under Section 2(76) of the Act and Regulation 2(1)(zb) of the
SEBI Listing Regulations, in the nature of (a) availing of
service(s) including passive infrastructure and/ or related
services required for active services viz. IBS, WiFi etc. and/ or
services, including but not limited fo, of project management or
of provisioning, establishing, installation, operation and
maintenance thereof; (b) rendering of service(s) including
telecommunication services viz. landline, mobile, voice, data, N "
e e Braniband faaiy. S1M ehirace and USB Dongles Indus Towers Limited is a fellow subsidiary of Bharti Hexacom Limited and
provides tower and related passive infrastructure to Bharti Hexacom under
etc; (c) reimbursement of expenses including energy expenses A o Ehar
S b long-term service contracts. In FY26, the transactions with Indus Towers
towards availing/ providing for sharing/ usage of each other's b
imited Rs. 14.1 bn. The are in nature,
employees, infrastructure, related owned/ third party services y !
! will be carried out at arm'’s length and will be in the ordinary course of
A Annual General and payment of taxes; (d) purchase/ sale/ exchange! transfer/
-Aug-2026 Bharti Hexacom Ltd Management FOR FOR business. We believe the company must disclose granular details for
Meeting lease of asset(s) and/ or equipment(s) to meet the business. € v
¢ ) ; h " enabling approvals including transfer of any resources. However, we support
objectives/ requirements; () selling or otherwise disposing of o p
e resolution as the transactions are majorly related to the company’s
or leasing, or buying property(ies) to meet the business © i © oor
S ! P primary business. Further, the transacions are for a specific time period after
objectives/ requirements; and (f) transfer of resources, services
which shareholders shall be able to vote on the related party transactions.
or obligations to meet the business objectives/ requirements W stmport the resolution
(Related Party Transactions) as may be mutually agreed PP
between Indus Towers and the Company, for a period
commencing from the date of this 31st Annual General
Meeting (AGM) upto the date of 32nd AGM to be held in
calendar year 2027 subject to the maximum period of fifteen
months, such that the maximum value of the Related Party
Transactions with Indus Towers, in aggregate, not exceeding
Rs. 20,000 Mn in a financial year, provided that the said
shall be carried out
at arm’s length basis and in the ordinary course of business of
the Company.
Siemens Limited
We have relied upon the auditors’ report, which has not raised concerns on
the financial statements. There is an emphasis of matter relating to scheme
To receive, consider and adopt: of arrangement between the Holding Company, Siemens Energy India
g pL Limited and their respective shareholders and creditors for demerger of the
(a) the Audited Financial Statements of the Company for the
2 @ Energy business of the Holding Company, which has been approved by the
eighteen months Financial Year ended March 31, 2026, > omp
Annual General together with the Reports of the Directors and the Auditors National Company Law Tribunal vide its order dated 25 March 2025. The
11-Aug-2026 Siemens Limited Management FOR FOR Holding Company has given effect to the Scheme from the ‘appointed date”
Mesting thereon, and ° " !
of 1 March 2025. The auditors have not modified their opinion on the same.
(b) the Audited Consolidated Financial Statements of the
- 5 We note that the auditors have highlighted certain issues related to the audit
Company for the eighteen months Financial Year ended March ! ] relats
P, trail feature in the accounting software. Based on the auditors’ report, which
N and the Report of the Auditors thereon.
is the financial arein with generally
accepted accounting principles and Indian Accounting Standards (Ind AS).
We support the resolution.
The dividend per share for FY26 (18 months) is Rs. 18.0 per equity share.
The total dividend for the year amounts to Rs. 6.4 bn. The dividend payout is
25.2%. While Siemens has a publicly available dividend distribution policy: it
e - Annual General To declare a dividend on Equity Shares for the Financial Year does not specify a target payout ratio. We encourage companies to formulate
11-Aug-2026 Siemens Limited Meeting Management  |5024.26 FOR FOR a dividend policy that specifies a target payout ratio. The company’s dividend
distribution policy was last updated in November 2016: the board must review!
the dividend policy peri i iing, we support the
resolution.
[resol
Tim Holt, 56, is Member of the Executive Board and Labor Director of
Siemens Energy AG. He has served on the board of the company since 1
o resalve not to il the vacancy caused by the etiement of June 2020. He attended six out of seven (86%) board meetings he was
» " P Annual General y . " - eligible to attend in the eighteen months period ending 31 March 2026. He
11-Aug-2026 Siemens Limited Meeting Management x;e:'r"“ "L‘;‘: ;2'6’: :{i:’;ieri)‘aw""i;f;::lb‘/ rotation at this FOR FOR retires by rotation. He has ot offered himself for reappointment and would
B ppol - cease to be director of the company from the date of the FY26 AGM. The
company proposes not to fill in the vacancy caused on his retirement. We
support the resolution.
Michael Peter, 60, is Chief Executive Officer (CEO) of Siemens Mobility and
’ , Managing Director of Siemens Mobility GmbH. He has been CEO of
11-Aug-2026 Siomens Limited Annual General Management Slpr”“"’r"‘f’t‘:‘MCM:‘" M':hilei't:e:;” (3LNm1;7522312%552:26 FoR FOR Siemens Mability since 2017 and is responsible for the global mobility
ug lemens Limite Meeting anageme: ‘.a;: ; ;’em:h Orm:?ior{ effect from August 12, d business. He has over three decades of professional experience within
. d B Siemens. He will join the board on 12 August 2026. He is liable to retire by
rotation. His appoil is in line with statutory reaui
Ms. Veronika Bienert, 53, is Member of the Managing Board of Siemens AG
and serves as its Chief Financial Officer. She is also a Member of the
Supervisory Board of Siemens Healthineers AG and is Chairperson on the
s Vot ore O 7ir ol S Sk S s S AC s, e et
11-Aug-2026 Siemens Limited A"",'\’f' General Management | SPecial Director (Nominee of Siemens AG) of the Company, FOR FOR Matthias Rebellius on the board as Special Director (Siemens AG Nominee)
eeting with effect from October 1, 2026 and shall not be liable to retire D . .
with effect from 1 October 2026. She is not liable to retire by rotation: SEBI
by rotation. ) O refire
LODR has guardrails regarding board permanency: continuation of any
director on the board of a listed company must be approved by shareholders
every five years. Her appointment as Director meets all statutory
We support the resolution.
Siemens AG is the ultimate holding company of Siemens Limited (SL),
holding a 75.0% stake along with its subsidiaries. SL is the flagship listed
company of Siemens AG in India and operates the Group's businesses
within certain countries in Asia and Australian continents The transactions
with Siemens AG aggregated Rs. 47.5 bn for FYE September 2024 and Rs.
76.0 bn for period of eighteen months ending 31 March 2026. The company
now seeks approval for i ing Rs. 85.0 bn
Approval of with Siemens from 1 October 2026 fill the AGM of 2027. The proposed transacfions
- Annual General Germany, for an agaregate value not exceeding Rs. 85,000 represent ~29.85% of SLs preceding financial period consolidated turnover,
11-Aug-2026 Siemens Limited Meeting Management |, iion for the period from October 1, 2026 upto 69th AGM (for FOR FOR which is high. While we recognize that SL derives a substantial portion of its
FY 2026-27). revenue from Siemens AG, the nature of the proposed transactions is
enabling- including purchase of property, plant, and equipment, as well as
other transactions. The company must clarify the need for such enabling
transactions. Additionally, the resolution includes payment of license fees -
the company must disclose the nature, terms and conditions, and rationale
for such fees. Notwithstanding, we support the resolution as the proposed
transactions are largely operational in nature and are being undertaken in the
ordinary course of business on an arm'’s length basis.
‘Appointment of Mis Parikh Parekh and Associates, Practicing
Company Secretaries, (Firm Registration Number The company proposes to appoint Parikh Parekh & Associates (PPA) as
P1988MH009800) (Peer Review Number 6389/2025) as the secretarial audtors for five years from FY27. For the period of eighteen
Secretarial Auditors of the Company to conduct Secretarial months ending, PPA were paid remuneration of Rs. 350,000 per annum,
1-Aug2026 Siomens Limited Annual General Management | AUt of the Company, for audit period of five consecutive years . FOor |Plus applicable taxes and reimbursement of expenses. The company

Meeting

ccommencing from Financial Year 2026-27 till Financial Year
2030-31, at such remuneration plus applicable taxes and other
out-of-pocket expenses as mutually agreed between the Board
of Directors of the Company and the Secretarial Auditors from
time to time.

proposes to pay them a remuneration of Rs. 250,000 per annum plus
applicable taxes and out-of-pocket expenses for FY27. The remuneration for
the subsequent years shall be determined mutually by the board and the

secretarial auditors. Their appointment s in line with statutory requirements.
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Annual General

Payment of remuneration of Rs. 1,900,000/~ per annum plus
applicable tax and out of pocket expenses that may be incurred
during the course of audit, payable to Messrs R. Nanabhoy and

The total remuneration proposed to be paid to the cost auditors is reasonable

11-Aug-2026 Siemens Limited ey Co., Cost (Firm No. 000010), FOR FOR [T O e e oo pald
9 appointed as Cost Auditors by the Board of Directors of the pa P
Company to conduct the audit of the cost records of the
Company for the Financial Year ending March 31, 2027.
Solar Industries India Limited
To receive, consider and adopt: ; - -
et somtaios franerst statements of the Company for We have refied upon the auditors' report, which has not raised concerns on
udited d the financial statements. We note that the auditors have highiighted certain
) . Annual General the financial year ended on March 31, 2026 and the Reports o issues with the audit trail. Based on the auditors’ report, which is unqualified,
11-Aug-2026 Solar Industries India Limited > Management  [the Board of Directors and Auditors thereon, and FOR FOR ! 3 J
ceting o > and Auditors the financial statements are in accordance with generally accept
(b) the audited consolidated financial statement of the accounting policies and Indian Accounting Standards (IND-AS). We support
Company for the financial year ended on March 31, 2026 e resclu?.t?: 9 - PP
toether with the Report of the Audiors thereon.
The total dividend oulflow for FY26 s Rs. 995.4 mn and the dvidend payout
ratio is 8.2% of standalone after-tax profits, which is low. We note that as
To declare a Dividend at the rate of Rs. 11/- per equity share of per the company's Q4 FY26 earnings call, the company plans o undertake a
Annual General Rs. 2/- each fully paid up of the Company, as recommended by capex of Rs. 2.1 bn in FY27 — therefore we understand the rationale for the
11-Aug-2026 Solar Industries India Limited Meeting Management | Board of Directors, for the financial year ended March 31, FOR FOR lower payout ratio. The company's dividend distribution policy does not
2026 and the same be paid out of the profits of the Company. provide guidance on target dividend payout ratio. As a good practice, we
encourage companies to formulate a dividend policy with a defined target
dividend pavout ratio. We support the resolution.
Milind Deshmukh, 61, is Whole-time Director. He also serves as the director
- o ) in Solar Nigachem Nigeria Limited and Solar Explochem Limited (step-down
Annual General To appoint a director in place of Shri Milind Deshmukh (DIN: subsidiaries). He has been associated with Solar Group since 2009. He
11-Aug-2026 Solar Industries India Limited Management 09256690), who retires by rotation and being eligible offers FOR FOR o " .
Meeting i attended allfour (100%) board meetings in FY26. He retires by rotation and
himself for Re-appointment. 2
is reappointment is in line with the statutory requirements. We support the
resolution.
Milind D 's FY26 Rs. 13.0 mn as per the
executive remuneration disclosures and Rs 20.7 mn as per consolidated
related party disclosures in the FY26 annual report. As per company’s
clarification, the difference pertains to remuneration received from the step
Re-appointment of Shri Milind Deshmukh (DIN: 09256690) as down subsidiaries - Solar Explochem Limited and Solar Nigachem Nigeria
a Whole Time Director designated as an Executive Director of Limited, where he serves as a director. We believe this structure of paying
e . . Annual General the Company, liable to retire by rotation for a period of 3 (three) via deprives of the to vote
11-Aug-2026 Sofar Industries India Limited Meeting Management |\ < from the end of his present term of office, i.e., with effect FOR AGAINST | 1 that portion of the remuneration. Further, under the proposed
from July 29, 2026 till July 28, 2029, and revision in terms of remuneration structure, the performance-linked incentive, is uncapped and
his remuneration. payable at the discretion of the board. Accordingly, we are unable to estimate
his FY27 remuneration. The company should cap the variable component in
absolute terms and disclose the performance melrics governing variable pay.
Given the open-ended remuneration structure, we do not support the
resolution.
Appoint Ms. Reena Jha Tripathi (DIN: 11022528) as Independent Director for
Appointment of Smt. Reena Jha Tripathi (DIN: 11022528) as a five years from 15 May 2026Ms. Reena Jha Tripathi, 61, is a ret\re?d IRS X
Officer. She has over three decades of experience across tax administration
Annual General Non-Executive Independent Director of the Company to hold
11-Aug-2026 Solar Industries India Limited Management . . FOR FOR and litigation. She has served as Principal Chief Commissioner of Income
Meeting the office for the first term of 5 (Five) years with effect from : i
et Moy 16, 3036 et ol ot o s o 6t By roton Tax (Pr. CCIT) and Chief Commissioner of Income Tax (CCIT) across major
g jurisdictions including Mumbai, Pune, Nagpur, and Uttar Pradesh. Her
appointment s in line with statutory requirements. We support the resolution.
11-Aug-2026 Solar Industries India Limited Annua) Senera! Management | Alteration of Articles of Association (AOA) of the Company. FOR AGAINST
Ratification of Remuneration Rs. 3,50,000/- payable to M/s.
Annual General Deepak Khanuja and Associates, the Cost Auditors appointed The total remuneration proposed to be paid in FY27 to the cost auditors is
11-Aug-2026 Solar Industries India Limited Meetin Management by the Board of Directors of the Company, to conduct the audit FOR FOR reasonable compared to the size and scale of operations. We support the
9 of cost records of the Company for the financial year ending resolution.
March 31. 2027.
Zydus Uifesciences Ltd
o receive, consider and adopt the Audiod Standatons VW e rlled Gpon e audlrs Feport, Wi s 1l rfsedconcers on
e standalone financial statements. Based on the auditors’ report, which is
Annual General Financial Statements of the Company for the Financial Year y . y N
11-Aug-2026 Zydus Lifesciences Ltd Management FOR FOR the financial arein with generally
Meeting ended on March 31, 2026, and the reports of the Board of
accepted accounting policies and Indian Accounting Standards (IND-AS). We
Directors and the Auditors thereon. "
support the resolution.
We have relied upon the auditors' report, which has not raised concerns on
To receive, consider and adopt the Audited Consolidated the consolidated financial statements. We note that the auditors have
Annual General Financial Statements of the Company for the Financial Year highlighted certain issues related to the audit trail feature in the accounting
11-Aug-2026 Zydus Lifesciences Ltd Meeting Management ended on March 31, 2026, and the report of the Auditors FOR FOR software. Based on the auditors’ report, which is unqualified, the financial
thereon statements are in accordance with generally accepted accounting policies
'ind Indian Accountina Standards (IND-AS). We support the resolution.
The total dividend outflow for FY26 is Rs. 1.0 bn and the dividend payout
ratio s 2.8% of standalone PAT. The board on 19 May 2026 approved a
100 | buyback of up to 9.6 mn fully paid-up equity shares at a price of Rs. 1,150
11-Aug-2026 Zydus Lifesciences Ltd Annual General Management | 10 declare dividend of Rs. 1/- (100%) per equity share of Rs. 1/ FOR FOR each for an aggregate consideration of Rs. 11.0 bn. The combined outflow
Meeting each for the Financial Year ended on March 31, 2026.
from the dividend and buyback amounts to Rs. 12.0 bn having payout ratio of
33.7% of the standalone after-tax profits which is in line with the target
payout ratio of 25-30%. We support the resolution
. . . " Pankaj Patel, 73, is the promoter and Chairperson. He is the Chairperson of
o Annual General To re-appoint Mr. Pankaj R. Patel (DIN: 00131852) who, refires the Gujarat Cancer and Research Institute. He attended all four (100%)
11-Aug-2026 Zydus Lifesciences Ltd ol o Management | by rotation at this Annual General Meeting and being eligible, FOR FOR ) s
eeting ks re-appointment. board meetings held in FY26. He retires by rotation and his reappointment is
seet o in line with statutory We support the resolution.
Mukesh Patel, 72, is an advocate and holds five decades of experience in the
Annual General To re-appoint Mr. Mukesh M. Patel (DIN: 00053892) who, legal profession. He has served on the board since 1997. He attended all four|
11-Aug-2026 Zydus Lifesciences Ltd vl Se Management | retires by rotation at this Annual General Meeting and being FOR FOR |(100%) board meetings held in FY26. He retires by rotation and his
9 eligible, seeks re-appointment. reappointment is in line with statutory requirements. We support the
resolution.
To ratify remuneration of Rs. 1 million plus appicable Goods
and Services Tax and out of pocket expenses at actuals
payable to R. Nanabhoy and Co., Cost Accountants (Firm ) ) )
pnizs | oo | T | e [ s g toios | oy | pon |t et s e
9 Y Meeting 8 to conduct the audit of cost records maintained by the P: P ppo!
; resolution.
Company pertaining to drugs and pharmaceuticals being
manufactured by the Company for the Financial Year ending on
March 31, 2027.
} - X Dr. Sharvil P. Patel, 47, is part of the promoter group and has served on the
To re-appoint Dr. Sharvil P. Patel (DIN: 00131995), as the board since 1997. He was reappointed as Managing Director on 1 April 2022.
Managing Director (Designated as a Key Managerial x cappoITIed as tnanaging o 2022
- Annual General Personnel) of the Company (the Managing Director) for a is proposed remuneration for is estimated at Rs 530.0 mn. Althoug
11-Aug-2026 Zydus Lifesciences Ltd > Management 0 ! FOR AGAINST | variable pay is capped at Rs. 200.0 mn, the overall remuneration is high and
Meeting further period of 5 (five) years effective April 1, 2027 to March " . o onie!
e s e ot b T 16 e not commensurate with size and scale of company peers and industry peers
» 2032, whos ! While we support his reappointment as the Managing Director, we do not
rotation, including remuneration 8
support his terms.
Kulin S. Lalbhai, 40, is the Executive Director of Arvind Limited. He holds B.
Sc. in Electrical Engineering from Stanford University and MBA from Harvard
) ) ) Business School. He has been serving as an Independent Director on the
To appoint Mr. Kulin S. Lalbhai (DIN: 05206878) as an board of Zydus Wellness Limited, subsidiary company, since 18 November
o Annual General Independent Director of the Company, for the term of 5 (five) Limite . )
11-Aug-2026 Zydus Lifesciences Ltd ey Management | oo O e e e 208 ot FOR AGAINST (2016, His overall association will exceed ten years during his proposed term;
9 o o rotite by rotatin T V19, 2026, we consider his aggregate tenure with the group. The company must
Y . consider appointing him as Non-Executive Non-Independent Director. We do
ot support the resolution to reappoint Kulin S. Lalbhai as Independent
Director.
To pay commission 1o non-executive directors, and such
payments shall be made in respect of the profits of the The aggregate commission payable to Non-Executive Directors is capped at
Annual General Company for each financial year, for a period of 5 (five) years Rs. 40.0 mn per annum. In the past, the company has paid commission in
11-Aug-202 Zydus Lifesciences Ltd vl Ge Management | commencing from April 1, 2026 upto and including financial FOR FOR the range of 0.05% - 0.12% of the standalone prolfits before tax. The
9 year ending on March 31, 2031, provided that the commission proposed commission s reasonable and in line with market practices. We
to all the non-executive directors shall not exceed in aggregate support the resolution.
Rs. 40 million in any financial vear.
limited
To receive, consider and adopt the Audited Financial We have refied upon the auditors' report, which has not raised concerns on
Annual General Statements, including Audited Consolidated Financial the financial statements. Based on the autors' report, which is unqualified,
12-Aug-2026 HCL Technologies Limited vl Ge Management | Statements of the Company for the financial year ended March FOR FOR |the financial statements are in accordance with generally accepted
9 31, 2026, together with the Reports of the Board of Directors accounting policies and Indian Accounting Standards (IND-AS). We support
and of the Statutory Auditors thereon. the resolution.
Shikhar Malholra, 43, is the CEO and Vice Chairperson of HCL Healthcare:
; a corporate wellness provider and a trustee at the Shiv Nadar Foundation.
o Annual General To re-appoint Mr. Shikhar Neelkamal Malhotra (DIN-00779720) He is serving on the board since October 2019. He has attended all eight
12-Aug-2026 HCL Technologies Limited > Management  |as a Director, who reires by rotation and being eligible, has FOR FOR ! e d )
Meeting 265 Diector, who retres by rolal board meetings held in FY26. He is liable to refre by rotation, and his
PP reappointment is in line with statutory requirements. We support the
resolution.
Jacob Christian Dahl, 62, was associated with MoKinsey & Company for
more than 25 years. He was Senior Partner McKinsey & Company tll 2022
Appointment of Mr. Jacob Christian Dahl (DIN: 11758422) as a He also held several global leadership roles, including Co-Leader of Global
Annual General Non-Executive Independent Director of the Company for a term Banking Practice and Leader of the Asia Banking Practice at McKinsey &
12-Aug-2026 HCL Technologies Limited of five i ing from July 13, 2026 to FOR FOR  |Company. His expertise spans banking sirategy, financial services

Meeting

years
July 12, 2031 (both days inclusive), and he will not be liable to
retire by rotation.

transformation, risk & compliance, capital markets, and digital banking. He
holds an M.Sc. degree in Economics from the University of Copenhagen,
Denmark. His appointment is in line with statutory requirements. We support
the resolution

Endurance Technologies Limited
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To receive, consider and adopt the audited standalone financial
statements of the Company for the financial year ended 31st

We have relied upon the auditors’ report, which has not raised concerns on
the financial statements. Based on the auditors’ report, which is unqualified,

. Annual General 3
13-Aug-2026 Endurance Technologies Limited > Management 2 FOR FOR |the financial statements are in accordance with generally accepted
Meeting March, 2026, together with the reports of the Board of accounting policies and Indian Accounting Standards (IND-AS). We support
Directors and Audtors thereon. )
the resolution
We have relied upon the auditors' report, which has nol raised concerns on
To receive, consider and adopt the audited consolidated the financial statements. Based on the auditors' report, which is unqualified,
. Annual General financial statements of the Company for the financial year 3
13-Aug-2026 Endurance Technologies Limited ey Management | e o o o FOR FOR |the financial statements are in accordance with generally accepted
9 iy » 2026, tog P accounting policies and Indian Accounting Standards (IND-AS). We support
: the resolution
The total dividend outflow for FY26 is Rs. 1.6 bn and the dvidend payout
o dociare dividend on 14,06,62,548 equily shares of the ralo s 220% of standalone PAT. Though he compeny s adidend
- Annual General Company at the rate of R. 11.50 per equity share of face value| distribution policy. it does not specify a target payout ratio. Further, the policy
13-Aug-202 Limited > Management a 1. ] FOR FOR |was adopted on 26 August 2016. As good governance practice, we
Meeting Rs. 10 each (115%) fully paid up, for the financial year ended 0 o « 4
I et encourage the companies to formulate a dividend policy that specifies a
, 2026. target payout ratio and review it periodically. Notwithstanding the above, we
support the resolution
Massimo Venuti, 53, s the Chief Execulive Officer of Endurance Overseas
SpA, overseas subsidiary and overall in-charge of the European operations of
To appoint a director in place of Mr. Massimo Venuti (DIN - Endurance Group. He joined Endurance Group in June 2008 as Chief
; . Annual General 06889772), who reires by rotation in terms of Section 152(6)
3-Aug-202 imited Management FOR FOR Executive Officer of Endurance Overseas SRL, Italian subsidiary.
Meeting of the Companies Act, 2013, and being eligible, offers himself .
attended all seven board meetings held in FY26. He retires by rotation and
for re-appointment. hi
is reappointment meets all statutory requirements. We support the.
resolution.
Ratification of Remunerafion of Rs. 5,50,000 excluding
applicable taxes and reimbursement of out-of-pocket expenses
at actuals, if any, incurred in connection with the audit, payable
to Mr. Jayant B. Galande, Cost Accountant (Registration No. M-|
13-Aug-2026 Endurance Technologies Limited A““A‘jlae'eﬁ:"”a‘ Management | 5255) who was appointed as the Cost Auditor of the Company FOR FOR :e’;‘*s;‘:";‘;g”c:x“’"afgg‘:‘;s‘f; ;?Z‘;ea‘:zds‘;“e"ifssézun‘::“;' inFY27is
9 by the Board of Directors of the Company (Board) based on the P: P g
recommendation of the Audit Committee, to conduct audit of
the cost records maintained by the Company for the financial
vear ending 31st March. 2027.
Page Industries Limited
We have relied upon the auditors’ report, which has not raised concerns on
_— the financial statements. We note that the auditors have highiighted certain
Annual General To receive, consider and adopt the audited financial statement issues related to the audit trail feature in the accounting software. Based on
13-Aug-2026 Page Industries Limited Management for the financial year ended 31 March 2026, the Reports of the FOR FOR . P -
Meeting d ! the auditors' report, which is unqualified, the financial statements are in
Board of Directors and the Auditors thereon
accordance with generally accepted accounting policies and Indian
Accounting Standards (IND-AS). We support the resolution
— V.S. Ganesh, 58, is Managing Director and CEO since 1 June 2021. He has
To appoint a Director in the place of Mr. V/ § Ganesh (DIN:
13-Aug-2026 Page Industries Limited Annual General Management  |07822261) who retires by rotation and being eligible, offers FOR FOR been on the board since 25 May 2017. He has attended all four meetings
Meeting i held in FY26. He refires by rotation and his reappointment is in line with
himself for re-appointment.
statutory. We support the resolution.
Sanjeev Genomal, 60, is part of the promoter group. He was appointed (o the
board on 25 March 2023, after the demise of his father, Late Nari Genomal.
He attended all four board meetings held in FY26. We raise concerns over
the excessive number of promoter family members on the board. The
aggregate promoter representation is high with five promoters on the board,
To appoint a Director in the place of Mr. Sanjeev Genomal N
13-Aug-2026 Page Industries Limited Annual General Management | (DIN: 01399731) who retires by rotation and being eligible, FOR FOR |including Sanjeev Genomal. This may limit the company's abilty to attract the
Meeting (e 01399731) who rotires by ¢ right professional talent, We recognize that the company was founded by
PP Nari Genomal, Ramesh Genomal and Sunder Genomal with each holding
15.37% of the paic-up share capital until Nari Genomal's demise. Therefore,
we support his reappointment as represents his faction's shareholding the
board. He reires by rotation and his reappointment is in line with statutory
We support the resolution.
Walker Chandiok & Co. LLP will replace SR Batliboi & Associates LLP who
will complete their second term as statutory auditors at the 2026 AGM. SR
Batliboi & Associates LLP were paid an aggregate remuneration of Rs. 11.6
Appointment of M/s. Walker Chandiok and Co LLP (Firm mn. The company proposes to pay Walker Chandiok & Co. LLP Rs. 9.0 mn
1A Annual General Registration No: 001076N/N500013) as Statutory Auditors of
-Aug-2026 Page Industries Limited Management FOR FOR plus applicable taxes and reimbursement of out-of-pocket expenses for
Meeting the company from 31st AGM to 36th AGM and fixing " N
B O b e on Fapoa T FY27. The remuneration for the remaining period of the term shall be fixed by
s N the board, based on the recommendation of the Audit Committee. The
proposed audit fee is commensurate with the size of the business. We
support the resolution.
Payment of a sum not exceeding Rs. 20 millon (excluding
siting fees) subject to the limit prescribed in the Companies )
et 307510 b o ot St o o Bieciers In FY26, the non-execuitve directors were paid total remuneration of Rs. 15.7
Annual General of the Company or some or any of them (other than Managing mn (excluding stting fees), which is reasonable. The company proposes to
13-Aug-2026 Page Industries Limited v Management FOR FOR [cap the amount payable at Rs. 20.0 mn for FY27. Setting a cap on the
eeting Directors / Whole-time Directors) in such amounts, subject to
absolute level of remuneration to Non-Executive Directors is a good practice.
such ceiling and in such manner and in such respects as may B o o romuner:
be decided by the Board of Directors and such payments shall PP
be made for the financial vear 2026-27
Aditya Birla Capital Limited
We have relied upon the auditors’ report, which has not raised concerns on
To consider and adopt the Audited Standalone Financial the financial statements. We note that the auditors have highiighted certain
e o Annual General Statements of the Company for the financial year ended 31st issues related to the audit trailfeature in the accounting software. Based on
14-Aug-2026 Aditya Birla Capital Limited Meeting Management |y ch 2026, together with the Report of the Board of Directors’ FOR FOR the auditors' report, which is unqualified, the financial statements are in
and Auditors thereon. accordance with generally accepted accounting policies and Indian
Accounting Standards (IND-AS). We support the resolution.
We have relied upon the auditors' report, which has not raised concerns on
. the financial statements. We note that the auditors have highlighted certain
- . Annual General To consider and adopt the Audited Consolidated Financial issues related to the audit trail feature in the accounting software. Based on
14-Aug-2026 Adiya Birla Capital Limited val & Management  |Statements of the Company for the financial year ended 31st FOR FOR g it re
eeting Niareh 2026, toncther wih the Renort of tho Acctiors thoteon the auditors' report, which is unqualified, the financial statements are in
, tog P accordance with generally accepted accounting policies and Indian
Accounting Standards (IND-AS). We support the resolution.
Kumar Mangalam Birla, 59, is the promoter and Non-Executive Chairperson
of the company and of the Aditya Birla Group. He retires by rotation and his
o appoint a Director n pace o Mr. Kumar Mangalam Bifa attendance for FY26 is low at 60% (6/10 meetings) and his three-year
14-Aug-2026 Aditya Birla Capital Limited Annual General Management | (DIN: 00012813), who retires by rotation and, being eligible, FOR FOR average attendance is 54% (13/24 meetings). We expect directors to attend
Meeting e who retires by all board meetings: we have a threshold of 75% attendance over a three-year
PP period. Nevertheless, as promoter, we believe his presence on the board is
reflective of the company’s importance within the group and ts ability to
access aroup resources. Hence. we support the resolution
— ] Sushil Agarwal, 63, s the Group Chief Financial Officer. He has served on
To appoint a Director in place of Mr. Sushil Agarwal (DIN:
o Annual General the board since October 2017. He attended nine of ten (80%) board
14-Aug-2026 Aditya Birla Capital Limited Mesting Management |00060017), who refires by rotation and, being eligible, offers FOR FOR mectings held in FY26, He rofires by rataion, and his reappolntment s n ine
himself for re-appointment !
with statutory We support the resolution.
o borrow such sum or sums of money in any manner from ‘Aditya Birla Finance Limited (ABFL), an upper layer NBFC and a wholly
time to time, with or without security and as the Board may owned subsidiary of Aditya Birla Capital Ltd. (ABCL), was merged into ABCL
dee fit and expedient for the purpose of the business of the to comply with the RBI's mandate requiring the lsting of such NBFCs.
‘Company, notwithstanding, that the monies to be borrowed, Following the merger, ABCL now includes ABFL's lending and financing
together with the monies already borrowed by the Company operations. As part of the amalgamation, ABCL's borrowing limit increased to
(apart from temporary loans obtained from the Company’s Rs. 1,350.0 bn. Through the June 2025 postal ballot, the limit was further
e o Annual General bankers in the ordinary course of business) may exceed the increased o Rs. 1,650.0 bn.The overall debt stood at Rs. 1,795.4 bn
14-Aug-2026 Aditya Birla Capital Limited Mesting Management | regate of the paid-up share capital, securities premium and FOR FOR i and Rs. 1,386.6 bn (standalone) as of March 2026. The
free reserves of the Company, thatis to say, reserves not set capital adequacy ratio of the merged entity (standalone) stood at 16.8% as of
apart for any specific purpose, provided however, that the total March 2026. Debt levels in an NBFC are typically reined in by regulatory
amount borrowed / o be borrowed by the Company (apart from requirement of maintaining a slated minimum capital adequacy ratio. The
temporary loans obtained from the Company’s bankers in the company's debt programs are rated CRISIL AAA/Stable/CRISIL A1+ and
ordinary course of business) and outstanding at any time shall ICRA AAA/Stable/ICRA A1+, indicating the highest degree of safety
not exceed Rs. 2,00,000 Crore. regarding timely servicing of financial obligations. We support the resolution.
To create such security, morlgages, charges and hypothecation
as may be necessary on such assels of the Company, both
present and future, in such manner as the Board / Committee
may direct, o or in favour of the Security Trustee(s), financial
institutions, investment institutions and their subsidiaries,
banks, mutual funds, trusts and other bodies corporate
(hereinafter referred to as the Lending Agencies) and Trustees
for the holders of debentures / bonds and / or other instruments
which may be issued on a private placement basis or
o Annual General otherwise, to secure rupee term loans / foreign currency loans, Secured loans have easier repayment terms, less restrictive covenants, and
14-Aug-2026 Aditya Birla Capital Limited Meeting Management | o entures, bonds and other instruments together with interest FOR FOR marginally lower interest rates. We support the resolution
thereon at the agreed rates, further interest, liquidated
damages, premium on pre payment or on redemption, costs,
charges, expenses and all other monies payable by the
Company to the Trustees under the Trust Deed and to the
Lending Agencies under their respective Agreements / Loan
Agreements / Debenture Trust Deeds to be entered into by the
Company in respect of the borrowings such that the
outstanding amount of debt at any point of time does not
exceed Rs. 2.00,000 Crore.
This Is an enabiing resolution, with the aciual issuance of NCDs (o be
determined by the board, considering factors such as market conditions and
1Aug 2026 Ay Birta Capial Limited Annual General Management | T0 20Prove fssuance of Non-Convertible Debentures (NCDs) ror For |business requirements. The issuance will remain within the overal borrowing

Meeting

on a private placement basis.

limit proposed under resolution #5. Further, the company has disclosed the
maximum outstanding amount for each category of NCDs. The resolution is
valid for a one-vear period. We support the resolution.
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Annual General

To receive, consider and adopt:
a) the Audited Standalone Financial Statements of the
Company for the financial year ended March 31, 2026, together
with the Reports of the Board of Directors and the Auditors

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. Their

14-Aug-2026 Ashok Leyland Limited > Management FOR FOR oinon s not e i i egar. Basd on (o audars far, which
Meeting thereon, and the financial with generally
b) the Audited Consolidated Financial Statements of the
nsolida acoepted ascounting policies and Indan Accounting Standarce (ND-AS). We
Company for the financial year ended March 31, 2026 together
with the Report of Auditors thereon support this resoluion
During FY26, the company paid two interim dividends, 1o be considered as
) final dividend totaling to Rs. 3.5 per equity share of Re. 1.0 each. The total
Annual General ;‘: dcm‘e"’z’:d"l‘:‘;j:n'”d‘;’l‘:n‘;“g‘:e;: ;';Sb;r":q’u?g“;ﬁ';!z: ¢/ dividend outflow for FY26 is Rs. 20.6 bn and the payout ratio is 57.7% of
14-Aug-2026 Ashok Leyland Limited praved Management | A o aions 1o o Tt yoor amtd FOR FOR |standalone PAT. The payout rato for FY25 was 55.6%. We note that the
consider tne san dividend distribution policy does not mention the last amended date. The,
»2026. board must review s dividend distribution policy periodically.
we support this resolution.
‘Shom Ashok Hinduja, 35, is the President - Allernalive Energy and
Sustainability Initatives, at the Hinduia Group. He is part of the promoter
Annual General To appoint a Director in place of Mr. Shom Ashok Hinduja family and a Non-Executive Non-Independent Director. He has served on the
14-Aug-2026 Ashok Leyland Limited prived Management  |(DIN: 07128441) who retires by rotation and being eligible, FOR FOR |board since 12 November 2021. He represents the promoters' 51.51% equity
offers himself for re-appointment. stake in the company (as on 30 June 2026). He attended all seven board
metings in FY26 (100%). He refires by rotation. His reappointment s in line
with statutory. We support this resolution.
Ratification of Remuneration of Rs. 9,00,000/- plus applicable
taxes and reimbursement of out-of-pocket expenses incurred in
connection with the aforesald audit, payable to Messers. The total remuneration proposed to be paid to the cost auditors in FY26 is
14-Aug-2026 Ashok Leyland Limited Annual General Management | Geeyes and Co,, Cost and Management Accountants, (Firm FOR FOR reasonable compared to the size and scale of operations. We support this
Meeting Registration No. 000044), appointed by the Board of Directors g
as Cost Auditors to conduct the audit of the cost accounting resolution.
records of the Company for the financial year ended March 31,
2026.
Payment of a sum not exceeding one percent (1%) per annum
of the net profis of the Company calculated in accordance with The proposed commission will be paid in adition to sitting fees and
the provisions of Section 198 of the Act, in addition to the reimbursement of expenses incurred for attending board and committee
siting fees for attending the meeting(s) of the Board of meetings. During the period FY22 to FY26, commission paid to Non-
Annual General Directors of the Company or any Committee thereof be paid to Executive Directors was in the range of 0.17% to 0.57% of standalone
14-Aug-2026 Ashok Leyland Limited Mectng Management  [the Non-Executive Directors of the Company in such amounts FOR FOR |profits. We expect that company will be judicious in determining the future
or proportions and in such manner as may be decided by the commission payouts. The proposed commission is in line with market
and [ of Directors practice. As good practice, we expect companies to assign an absolute cap
and such payments shall be made in respect of the profits of on commission payable to Non-Executive Directors. The approval is valid for
the Company each year, for a period of five years, commencing five years from 1 April 2026. We support this resolution.
from the financial vear 2026-27.
Dheera) Hinduja was paid a remuneration of Rs. 3124 mn in FY26. As per
the terms of reappointment, we estimate his annual remuneration to be Rs.
330.0 mn. While we note the proposed remuneration is higher than peers,
but it is commensurate with the size and complexity of the company's
operations. Furthermore, we draw comfort from the fact that all components
of his remuneration are capped. We recognize that the company's financial
Re-appointment of Mr. Dheeraj G Hinduja (DIN: 00133410) as performance has improved significantly under his leadership. We note that
Annual General the Executive Chairman (Whole-time) of the Company, liable to he also receives remuneration from Hinduja Automotive Limited — the holding
14-Aug-2026 Ashok Leyland Limited Mactng Management  |retire by rotation, for a period of three years commencing from FOR FOR |company and commission from Hinduja Leyland Finance Limited, though the
November 26, 2026 to November 25, 2029, including quantum is not significant (FY26: ~Rs. 25.9 mn), adequate disclosures on
remuneration. the structure need to be made. The company must also disclose the
performance metrics that determine variable pay. We note that the
remuneration structure allows Dheeraj G. Hinduja and the board to decide on
his perquisites. Such provisions are not extended to other employees — for
them, the corporate policies apply. While we do not support these differential
policies, we note that the overall compensation is comparable to peers. We
support this resolution
K.M. Balaji, 57, is currently Chief Financial Officer. He has been with the
company for more than 32 years. He started his career as an Internal Audit
Executive and has professional experience in areas like Treasury, Investor
Relations, Pricing and Product Cost Engineering, Budgets, etc. He is a
Chartered Accountant.As per the terms of reappointment, we estimate K.M
Appoinimentof Mr. K M Bata (DIN: 08064743) as Whole-ime Balaii's annual remuneration to be Rs. 109.7 mn (including possible stock
Director (WTD) and designated as Whole-time Director and option grants). While we note his rfemunerailcn structure does not disclose
14-Aug-2026 Ashok Leyland Limited Annual General Management Chief Financial Officer of the Company for a period of two FOR FOR an ESOP component, we have estimated a quantum of 3,000,000 options (in
Meeting . line with the last grant to the previous WTD & CFO). We believe the
years from May 28, 2026 to May 27, 2028, including ) c h
yoars from proposed pay is commensurate with the size and complexity of the business
and fixed and variable components of his remuneration are capped. The
company must disclose the performance metrics that determine variable pay
and clearly articulate whether he is eligible to receive stock options and the
quantum of the stock options he is likely to be granted. We understand that
he is a professional and his skills carry a market value and hence support his
and on terms. We support this resolution
Devyani fonal Ltd
To receive, consider and adopt (a) the Audited Financial We have relied upon the auditors' report, which has not raised concerns on
Statements of the Company for the Financial Year ended the financial statements. The auditor has raised certain concerns with the
" Annual General March 31, 2026 together with the reports of Board of Directors audit trail. However, their opinion is not modified in this regard. Based on the
14-Aug-2026 Devyani International Ltd Meeting Management |0 e therean: and (b) the Audited Consolidated FOR FOR auditors’ report, which is u:qua\iﬁed‘ ‘e fancial statements 2r6 In
Financial Statements of the Company including Auditors Report| accordance with generally accepted accounting policies and Indian
thereon for the Financial Year ended March 31, 2026 Accounting Standards (IND-AS). We support this resolution.
Raj Gandhi, 69, is Whole time Director of Varun Beverages Limited. He has
over 45 years of professional experience, out of which 33 years of experience
is with the RJ Corp Group. He is involved in formulating the company's
Annual General To appoint Mr. Raj Gandhi (DIN: 00003649), who retires by strategy towards diversification, expansion, mergers and acquisitions, capex
14-Aug-2026 Devyani International Ltd Meeting Management rotation and being eligible, offers himself for re-appointment, as FOR FOR planning, including capital/ fund raising. He has served on the board as a
a Director Non-Execuitive Non-Independent Director since 13 August 2007. He attended
all seven board meetings in FY26 (100%). He reires by rotation. His
reappointment is in line with statutory requirements. We support this
resolution.
Manish Dawar, 60, is Whole time Director designated as President and Chief
Executive Officer. He also served as Whole time Director and Chief Financial
o appoint Mr. Manish Dawar (DIN: 00319476), who retires by Officer of the company tll 31 March 2026. Prior to joining the RJ Corp
14-Aug-2026 Devyani International Ltd Annual General Management | rotation and being eligible, offers himsel for re-appointment, as FOR FOR Group, he has worked in various corporates including Hindustan Unilever
Meeting a Director. . N Limited, Reebok India, Reckitt Benckiser, Vedanta and Vodafone India. He
has served on the board since 17 February 2021. He attended all seven
board meetings in FY26 (100%). He retires by rotation. His reappointment is
in line with statutory requirements. We support this resolution
Manish Dawar received a remuneration of Rs. 58.2 mn in FY26. As per his
terms of reappointment, we estimate his annual remuneration to be Rs.
173.4 mn, including estimate fair value of proposed ESOP grants. While we
To re-appoint Mr. Manish Dawar (DIN: 00319476) as a Whole- note his remuneration structure does not disclose an ESOP component, we
time Director (Designated as President and Group Chief have estimated a quantum of 300,000 options (a 30% increase on the
. Annual General Executive Officer) of the Company, liable to retie by rotation, highest grant to senior management personnel in the last threo financial
14-Aug-2026 Devyani International Ltd esting Management ¢ b eriod of up)to 3 (three) ;Jear); with effect fromyFebruary FOR AGAINST yegars). We baliove the aggregate qua'::um of pay is not in line with peers and
17,2027, including remuneration by way of salary, perquisites not with the financial of the company. The
and other allowances and benefits to be paid to him. company must disclose the quantum of stock options proposed to be granted
o him during his current tenure. The company must also disclose exhaustive
performance metrics which will determine variable pay. We do not support
this resolution
Multi Commodity Exchange of India Ltd
Sanjay Rajpal, 59, i the former Head of Technology at Amazon and has held
leadership roles with Finastra, Reliance Jio, Yodlee, and Intuit. He holds over
To ratify the appointment of Mr. Sanjay Rajpal (DIN: two decades of experience across ecommerce, banking & financial services,
00562023), as Executive Director (Critical Operations) of the telecom, cloud computing, and enterprise software. We estimate his
Multi Commodiy Exchange of India Company and designated as Key Management Personnel of proposed remuneration for FY27 between Rs. 35.1 - 52.0 mn, including
14-Aug-2026 Ltd Postal Ballot Management |0 Company w.e.f. June 30, 2026, not liable to retire by FOR FOR variable pay. As good practice companies must disclose performance metrics
rotation, to hold office for a period of 5 (five) years, including that determine variable pay. The proposed remuneration is commensurate
remuneration with the size and performance of the company and comparable with peers in
the industry. Further, he s a professional whose skills and experience carry
market value. We support the resolution
Manoj Jain, 53, was the Chief Compliance Officer Uil 31 May 2026 and has
b associaled with company since 2021.He holds over hree dacades o
To ratify the appointment of Mr. Manoj Jain (DIN: 09694205), experience spanning regulatory sk
as Executive Director (Regulatory, Compliance, Risk aperations, and business leadership, Wo esimate hs proposed remuneration
Wugoozs | Mt Commodty Exchangs of 0 | i oty Management and investor Grievances) oft Comany and for for |forFY27 between Rs.20.5 ~30.4 mn, including variable pay. As good

Personnel of the Company
w.ef. June 01,2026, not liable to retire by rotation, to hold
office for a period of 5 (five) year, including remuneration

practice companies must disclose performance metrics that determine
variable pay. The proposed remuneration is commensurate with the size and
performance of the company and comparable with peers in the industry.
Further, he is a professional whose skills and experience carry market value.
We support the resolution.

Pl Industries Limited
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Annual General

To consider and adopt the financial statements (standalone and
consolidated) of the Company for the financial year ended

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,

14-Aug-2026 Pl Industries Limited esting Management |\ 31, 2026, together with the reports of Board of Directors FOR FOR the financial statements are in accordance with generally accept

and Auditors thereon. accounting policies and Indian Accounting Standards (IND-AS). We support
the resolution
The company has paid an interim dividend of Rs. 5.0 and proposes (o pay a
final dividend of Re. 10.0 per equity share of face value of Re. 1.0 for FY26.

o The total dividend outflow for FY26 is Rs. 2.3 bn and the dividend payout
I P Togrtr v ot o Dt e S0 15 s e i e
14-Aug-2026 Pl Industries Limited Management -1 FOR FOR [company has a planned capexin the range of Rs. 7.0 bn to 8.0 bn as per
eeting Dividend of Rs. 10.00 per equity share of face value of Rs. " " e )

.00 o for e ol s onclor Maten 81 2006, their Q4 FY26 earnings cal. The dividend policy has been effective since 25

: August 2016 and it is unclear if it has been reviewed since. We believe that
the board must review its dividend distribution policy periodically. We support
the resolution
Rafael Del Rio Donoso, 66, is the former Managing Director of Syngenta
India Ltd. He has over 35 years of experience in agribusiness. He has been
associated with Syngenta Group since 1997. He was appointed to the board

o appoint a diroctor i place of Mr. Rafaol Del Rio Donoso of Pl Indusirie Lid on 9 February 2024. He atended three out of five (60%)

14-Aug-2026 Pl Industries Limited A"";Ia' General Management |(DIN: 08105128), who retires by rotation and being eligible, FOR FOR of board meetings held in FY26, eight out of nine (89%) of board meetings
eeting held in FY25 and one out of one (100%) in FY24 from his date of

offers his candidature for re-appointment
appointment. His aggregate attendance over the last three financial years
was 80%, We expect directors to attend all board meetings or, at a minimum,
maintain 75% attendance over a rolling three-year period. We support this
resolution.

Anind Singhal, 78, is part of the promoter family and is the Managing

Non-filing of vacancy caused by retirement of Mr. Arvind Director of Wolkem India Ltd, a mining company. He attended all five (100%)

- Annual General Singhal (DIN: 00092425), Non-Executive Non-Independent board meetings held in FY26. He refires by rotafion. He has not offered
14-Aug-2026 Pl Industries Limited Meeting Management Dlregcmr‘(whu retires by r)atatn)n at the 79th Annual pGeneraI FOR FOR himself for regppclnlment and would ceas); to be director of the company

Mesting and does not seek re-appoiniment, be ot filled. from the date of the FY26 AGM. The company proposes not to fil in the
vacancy caused on his retirement. We support the resolution.

Ratfication of Remuneration of Rs. 330,000/- plus applicable

taxes and reimbursement of out-of-pocket expenses, payable to

Mis K.G. Goyal and Co., Cost Accountants, (Firm Regn.

14-Aug-2026 Pl Industries Limited A““A‘jla' General Management | No.000017), appointed on the recommendation of the Audit FOR FOR The total remuneration proposed to be paid to the cost auditors is reasonable
eeting Committus by the Boart of Diroctore. ne Cost Auditors of the compared to the size and scale of operations. We support the resolution.

Company, to conduct the audit of the cost records of the

Company for the financial vear endina March 31. 2027.

We estimate his remuneration at Rs. 36.8 mn fo Rs. 57.2 mn, excluding
siting fees. The company had stated in the postal ballot notice dated 19 April

Payment of such fees and remuneration to Mr. Rafael Del Rio 2024 that he would not be entiled to any stock options. The proposed

Annual General Donoso (DIN: 08105128) as the Board may approve, within the is idering his and
14-Aug-2026 Pl Industries Limited Management  [overall maximum limit of 1% (one percent) of the net profits of FOR AGAINST | however, although he is liable to retire by rotation, the company has not
Mesting ) > ° A

the Company computed in accordance with the provisions of specified a specific tenure for payment of remuneration. We do not support

Section 198 of the Act, from time to time. in perpetuity: must get a chance to periodically
review such payments and we expect the remuneration to be capped for a
secified tenure. We do not support this resolution
‘Atul Kumar Gupta, 57, is the Chief Executive Officer of Custom Synthesis
and Manufacturing, Pl AgSciences, a wholly owned subsidiary. He has over
25 years of experience. The company proposes to appoint him as Whole

Appainiment of Dr. At Kumar Gupta (DIN: 10087955 as a Time Director for three years We estimate his remuneration in the range of
Rs. 74.1 mn to Rs. 134.4 mn per annum. However, his remuneration

14-Aug-2026 Pl Industries Limited A"""\‘:' General Management | W/hole time Director of the Company designated as Executive FOR FOR structure consists of uncapped variable pay. We expect the company to
eeting Director, for a period of 3 (three) years with effect from May 19, ;

2026 upto ey 18, 2026, ielacing remanaretion assign absolute cap on his remuneration and disclose the performance
metrics which determine variable pay. Notwithstanding, Atul Kumar Gupta's
remuneration i commensurate with scale of company’s operations and
industry peers. Further is a professional whose skills and experience carry
market value. We support this resolution.

Shobinder Duggal, 68, is the former Chief Financial Officer- South Asia

Re-appointment of Mr. Shobinder Duggal (DIN: 00039580) as Region of Nestle. During his association with Nestle, he has also served as

- Annual General an Independent Director of the Company, for a second term of the Executive Director and Chief Financial Officer, Vice President Corporate
14-Aug-2026 Plindustries Limited Meeting Management | &' i) zunsecuﬂve years with effec:) noym November 12, 2026 FOR FOR Control Limited, Internal Audit of Nestle India Limited and handled "

upto November 11, 2031. assignments at the Nestlé group Headguarters in Switzerland. He attended
all five (100%) board meetinas held in FY26. We support this resolution.

Ms. Pia Singh, 55, is Chairperson of DLF Foundation and previously served
as Chairperson of DL Retail Developers and is currently a Non-Executive

Re-appointment of Ms. Pia Singh (DIN: 00067233) as an Non-Independent Director on DLF Limited. She has attended three out of five

- Annual General Independent Director of the Company, for a second term of 5 (60%) board meetings held in FY26, eight out of nine (89%) board meefings
14-Aug-2026 Plindustries Limited Meeting Management (flve')’consecutlvs years with e«eZ frycm August 3, 2027 upto FOR FOR :n FV;S, six out of sgeven (85%) board rgneeilngs in FY(24 Hl:r overall ¢

August 2, 2032. attendance is 80.9%. We expect directors to attend all board meetings or, at
aminimum, maintain 75% attendance over a rolling three-year period. We
support this resolution

SBI Life Insurance Company Limited

To receive, consider and adopt the Revenue Account, Profit

and Loss Account, Receipts and Payments Account (Cash ) )

P S s s o a5 e gt s s

; | Annual General and the Balance Sheet of the Company as at March 31, 2026, > - :
14-Aug-2026 | SBI Life Insurance Company Limited| Management ! FOR FOR |the financial statements are in accordance with generally accepted
Mesting fogether with the reports of the Board of Directors of the accounting policies and Indian Accounting Standards (IND-AS). We support

Company (Board), report of the Statutory Auditors of the P

Company (Auditors) and comments of the Comptroller and

Auditor General of India (C and AG).

The interim dividend for FY26 is Rs. 2.7 per share of face value Rs. 10.0,

To confirm the interim dividend declared by the Company on resulting in an outflow of Rs. 2.7 bn. The dividend payout ratio s 11.0% of

14-Aug-2026 | SBI Life Insurance Company Limited| A"",'\’f' General Management | February 25, 2026 as final dividend for e year ended March FOR FOR post-tax profits. We support the resolution.The company's dividend
eeting [Siirt distribution policy does not provide guidance on the target dividend payout
: ratio. As good practice, we expect the company to specify a target payout
|ratio. We suppor this resolution
The Comptroller & Auditor General of India (C&AG) had appointed K.S. Aiyar
& Coand J Singh & Associates as joint statutory auditors for FY26. FY26
’ audit fees aggregated Rs. 10.3 mn. The Comptroller & Auditor General of
; | Annual General Fixation of remuneration of the Statutory Auditors of the India (C&Ag)g ise?/el to appoint statutory auditors for for FY27. Whils we
14-Aug-2026 | SBI Life Insurance Company Limited| v Management | Company, to be appointed by the Comptroller and Auditor FOR FOR  statutor >
eeting oo o e (6 it AG) Tor e reeci yoar 202637, understand that the company is awaiting communication from C&AG
regarding auditor appointment and remuneration, we believe that being a
st anly. i compeny must closs the proposed sudor and he audor
We support the resolution.
Amit Jhmgran, o was appointed as the Managing Director and CEO from 1
October 2023, His remuneration is governed by SBI Officers Services Rules
and is being reimbursed by the company to SBI as he is on deputation from
SBI. He attended all eight board meetings (100%) held in FY26. He received
Rs. 20 mn as remuneration in FY26.We estimale his annual emuneration
14-Aug-2026 | SBI Life Insurance Company Limited| Management [ Mr. Amit Jhingran (DIN: 10255903), Managing Director and FOR FOR
Meeting CEO of the Company, with effect from April 1, 2026, the proposed is - We note that, in
g , FY26, Amit Jhingran received higher remuneration than the terms approved
by shareholders in the 2025 AGM. The company should clarify if there are
ofher benefits which are not quantified in the salary structure,
Notwithstanding, we draw comfort that the proposed remuneration is subject
to IRDAI approval and is reasonable in absolute terms. We support the
resolution.
Alkem L Limited
Al fomed i s & ol owred subsidary of Akem Lobortories
Limited. The proposed Adr
. - and cosmetology buainess wi i company. Smply he group Straotre
Scheme of Arrangement between Adroit Biomed Limited clminats admintirative duplication and gnaﬁle mgreye"icigm e of
17-Aug-2026 Alkem Laboratories Limited Court Convened Management | Transferor Company or ABL) and the Transferee Company FOR FOR resources. Since Adroit is wholly owned by the company, no shares or other
g Meeting 8 under Sections 230-232 and other applicable provisions of the 4 4 pany,

s ey considerations will be issued pursuant to the Scheme, and there will be no
dilution or change in the shareholding of Alkem Laboratories. The Scheme is
not prejudicial to the interests of minority shareholders. We support the
resolution.

UltraTech Cement Limited
We have refied upon the auditors' report, which raised concerns on the
To receive, consider and adopt financi staements wih rsspect (0 agarega panals (o the une f Rs
a. the Audited Standalone Financial Statements for the 16.2 bn: and Rs. 18.0 bn: imposed by Competit
Annual General financial year ended 31st March, 2026 and the Reports of the Commission of Inc. Aucitors have highlighied cerlin issues rfated o the
17-Aug-2026 UltraTech Cement Limited Maoting Management  |Directors and the Auditors thereon FOR FOR |audittrail feature in the accounting software of a subsidiary company.

b. the Audited Consolidated Financial Statements for the Notwilrtanding, wa suppothe rsolton s besed an the audicrs

financial year ended 31st March, 2026 and the Report of the report, which is the financi with

Auditors thereon, goneraly acoepted secounting policios and Indian Acocuntmg Standards
(IND-AS).

To declare a dividend of Rs. 240/- per equity share of Rs. 10/~

each including those represented by Global Depositor - .

17-Aug-2026 UltraTech Cement Limited Annual General Management | Receipts, sub?ecl "o deducion of o If any, a5 recommended FOR FOR The total dividend outflow for the year will be Rs. 70.7 bn and payout ratio is

Meeting

by the Board of Directors for the financial year ended 31st
March, 2026.

95.5%.
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Annual General

Re-appointment of Mrs. Rajashree Birla (DIN: 00022995), as
Non-Executive Director who has attained the age of 75

Ms. Rajashree Birla, 80, is a part of the promoter family and serves as the
Chairperson of the Aditya Birla Centre for Community Initiatives and Rural
Development. The company seeks shareholder approval through a special
resolution for her continuation on the board as she has attained 75 years of
age, as required under amendments to SEBI's LODR. She has been on the
board of the company since May 2004. She attended five of the seven (71%)
board meetings held in FY26 and eighteen of twenty - five (72%) over a three

17-Aug-2026 UliraTech Cement Limited o o Management | (seventy-five) years and retires from office by rotation and FOR AGAINST | g G e e e
9 being eligible, offers herself for re-appointment as a Director of year period pric PP - o - Raj
e 3 valuable experience, significant contributions and strategic guidance to Aditya
the Company, liable to refire by rotation! P ;
Birla Group's approach to community development and corporate social
responsibilty. However, as per our voting guidelines , we expect directors to
attend all board meetings and at a minimum, 75% board meetings over a
three-year period prior to their reappointment. We are unable to support the
resolution.
; Vikram Bhalla, 53, s CEO - The Convergence Foundation and in the past
Appointment of Mr. Vikram Bhalla (DIN: 01492081) as an served as Senior Partner and Managing Director in the Mumbai office of The
Annual General Independent Director of the Company, not liable to retire by Boston Consulting Group. He has three decades of advisory experience
17-Aug-2026 UliraTech Cement Limited v Management | rotation and to hold office for a term of five consecutive years FOR FOR
ecting spanning strategy, transformation, people and organization, and family
with effect from 8th June, 2026 till 7th June, 2031 (both days .
business transformation. His appointment is in line with statutory
inclusive).
‘We support the resolution.
Jayant Dua, 61, has been associated with the Aditya Birla Group since 1996
and has over three decades of experience. He was with the group's cement
business for a decade and worked across functional and business leadership
17-rug 2026 UlraTech Goment Limited Annual General Management _|/APPoiniment of M. Jayant Dua (DIN: 00629213) as a Director for FOR |roles. He has also held muliple PL and CEO responsibilies, biding and
Meeting of the Company with effect from 1st January, 2027. scaling businesses across diverse industries such as Insulators, Insurance
(Birla Sun Life Insurance), Century Cement and the Chior-Alkal Business.
His appointment is in line with statutory requirements. We support the
resolution.
Jayant Dua's proposed remuneration is estmated in the range of Rs 209.2
mn to Rs.252.7 mn. This includes ESOPs and PSUs and annual incentive
Appointment of Mr. Jayant Dua (DIN: 00629213) as Managing pay, capped at Rs. 75.0 mn and Rs. 100.0 mn respectively. Jayant Dua's
Annual General Director of the Company, for the period of 4 years with effect proposed remuneration is commensurate with the size and complexity of the
17-Aug-2026 UltraTach Cement Limitad Meeting Management | ¢ "1t January, 2027 to 31st December, 2030, including FOR FOR business and in line similar sized peers. However, the company must
remuneration. consider disclosing his performance vis-a-vis benchmarks, the quantum of
proposed grants under the company's stock and RSU option scheme and
metrics that determine variable pav. We support the resolution.
Ratification of remuneration of Rs. 50,00,000/- plus tax as
applicable and reimbursement of out-of-pocket expenses
Annual General payable to M/s. D. C. Dave and Co., Cost Accountants, The total remuneration proposed to be paid to the cost auditors in reasonable
17-Aug-2026 UltraTach Cement Limitad Meeting Management | bai, Cost Auditors appointed by the Board of Directors of FOR FOR compared to the size and scale of operations. We support the resolution
the Company to conduct the audit of the cost records of the
Company for the financial year endina 31t March, 2027.
Northern ARC Capital Ltd
We have relied upon the auditors' report which has raised Emphasis of
Matter regarding the accounting treatment of Expected Credit Losses (ECL)
under the company's First Loss Default Guarantee (FLDG) arrangements.
Pursuant to the Reserve Bank of India's directions issued in May 2025, the
company excluded FLDG credit enhancements from its ECL computation as
of 31 March 2025, resulting in additional ECL provisions of Rs. 804.1 mn, of
which Rs. 683.5 mn was recognized during FY25 (with the balance
recognized in FY26). Following the RBI's amendment issued in February
2026 permitting eligible FLDG benefits to be considered in ECL computation,
ey oo €O 31 5 g 210
18-Aug-2026 Northern ARC Capital Ltd Management pany FOR FOR |reduction in ECL provisions of Rs. 200.0 mn during FY26. Consequently, the
Meeting financial year ended March 31, 2026, together with the Reports e
and FY26 ECL figures are not directly comparable. Separately,
of the Board of Directors and the Auditors thereon.
management has maintained an additional ECL overlay of Rs. 663.1mn to
account for and
fsiing cetain nsecured onding portfoos, The aucitors have not modifed
their opinion in respect of these matters. Additionally, we note that the
auditors have highlighted certain issues related to the audit rail feature in the
accounting software. 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.
Vijay Nallan Chakravarthi, 50, is the Nominee Director representing Augusta
Investments Il Pte. Ltd., which held a 16.02% equity stake in the company as
Annual General To re-appoint Mr. Vijay Nallan Chakravarthi (DIN: 08020248), on 30 June 2026. He has been on the board since January 2018 and has
18-Aug-2026 Northern ARC Capital Ltd o e Management | who reires by rotation at this meeting and being eligible has FOR FOR [attended all nine board meetings (100%) held in FY26. He s Partner at
9 offered himself for re-appointment. Affirma Capital India. Augusta Investments Il Pte. Ltd. is an investment
vehicle of Affirma Capital India. He retires by rotation and his reappointment
is in line with the statutorv. ‘We support the resolution.
On 27 Apr 2021, the Rl ssued the Guidlngs or Appoftment o Siatutry
Central Auditors (SC rs (SAs) of C
(excluding RRBs), UCBs and Nerce (mcludlng HFCs), appllcable rom
FY22. The guidelines require NBFCs with assets of Rs. 150.0 bn or more to
Appointment of M/s. R. Subramaniyan and Company LLP appoint at least two joint statutory auditors for a term of three years. As the
(FRN: 0041375 / $200041) as Joint Stafutory Auditors of the company's asset size exceeded this threshold as of FY26, it proposes to
Company along with the existing Statutory Auditors Ms. pany Prop
o ting Stat / appoint R. Subramaniyan and Company LLP as joint statutory auditors for a
‘alker Chandiok and Co. (Firm Registration Number: thre  term commencing from th nclusion of the FY26 AGM.
001076N/N500013) to hold office for period of three (3) ‘ee-year term commencing from the conclusio e
; ’ Annual General alongside the existing joint statutory auditors, Walker Chandiok & Co. LLP,
8-Aug-2026 Northern ARC Capital Ltd " from the conclusion of this FOR FOR -
Meeting who were appointed for a three-year term from the conclusion of the FY24
16t Annual General Meeting ant the conclusion of 21st :
M AGM. The company paid Walker Chandiok & Co. LLP audit fees of Rs. 16.3
\nnual General Meeting to be held in the financial year 2029- mn for FY26. The pre d audit remuneration will be determined by th
30, on such remuneration as may be decided by the Board of or '@ proposed audit remuneratio eter Y the
X ation & ¢ f Board in consultation with R. Subramaniyan and Company LLP. However,
irectors in consultation with the Joint Statutory Auditors of the y
oo the company has not disclosed the proposed remuneration in the meeting
g notice, despite this being a regulatory requirement. We expect the
remuneration payable to the joint statutory auditors to be commensurate with
the size and complexity of the company's business. Notwithstanding, their
appointment is in line with statutory requirements. We support the resolution.
To create a charge, morlgage, lien, pledge, hypothecale or any
other form of security interest of any nature or in any kind in
addiion to the existing charge(s), mortgagef(s), ien(s),
pledge(s) or hypothecation(s) or any other form of security
interest of any nature created by the Company on al or any of
the movable and/or immovable properties and assets of the
Company including book debts and receivables of the Company
both present and future and in such manner as the Board may
dee fit together with the power {o take over the whole or
substantially the whole of the undertaking of the Company in
Annual General favour of Banks, Non-Banking Financial Companies, Financial The company seeks shareholder approval to create a charge on its assels up
18-Aug-2026 Northern ARC Capital Ltd val & Management | Institutions, Mutual Funds, Trusts, Debenture holders (or FOR FOR |toRs. 170.0 bn. Secured loans generally have easier repayment terms, less
eeting N > g <
debenture trustee or any other person acting on their behalf), restrictive covenants, and lower interest rates. We support the resolution.
Bodies Corporate or any other investing entities and providers
of credit and debi faciltes to secure the loans /financial facility/
borrowings / credit /debt facilties obtained or as may be
obtained, or Debentures/Bonds and other instruments issued or|
o be isstied by the Company (hereinafter collectively referred
1o as Loans) provided that the total amount of Loans together
with interest thereon, additional interest, and all other monies
payable by the Company in respect of the said Loans for which
the charge is to be created, shall not at any time exceed INR
17,000 Crores.
Z;’am“’:” ay dS:'"I‘é:f‘:f ;"dt’a‘:g;""a‘n‘;"‘;e‘; :‘;‘;:Iigff?;m Atthe 2025 AGM, shareholders approved borrowing limits of up to Rs. 150.0
9 ns, advances, bn. Northern Arc Capital's outstanding loan book stood at Rs. 135.6 bn as on
various banks, financial institutions and/or other lenders andor °
Hniaporiingiiiesiposmsiguiuualvisitaii 30 June 2026, The company now proposes to increase the borrowing limit to
Y niures, bonds, g Rs. 170.0 bn from the existing approved limit of Rs. 150.0 bn to fund the loan
external commercial borrowings, direct assignment and ’ o0 to fund
e oo (et disbursements, support business operations, and meet existing and future
‘ g financial requirements for business expansion. The total borrowings of the
from temporary loans from the Company's bankers) with or s o ° ol borrow
. Annual General without security, whether in India or outside India as may be company stood at Rs. 124.6 bn on a standalone basis and Rs. 125.3 bn on a
18-Aug-2026 Northern ARC Capital Ltd Management ] FOR FOR basis as on 31 March 2026. The company's debt programs are

leeting

considered suitable by the Board notwithstanding that money to
be borrowed together with the money already borrowed by the
Company (apart from temporary loans from the Company's
bankers in the ordinary course of business) may exceed the
aggregate of the paid-up share capital, free reserves and
securities premium of the Company provided that the total
amount so borrowed and outstanding at any time shall not
exceed the sum of INR 17.000 Crores.

rated ICRA AA-/Stable/ICRA A1+ which denotes an adequate degree of
safety regarding timely servicing of financial obligations. The capital
adequacy ratio stood at 22.6% of which Tier | stood at 21.6% as on 31 March
2026, which is above the minimum capital adequacy requirement of 15%
(Tier I- 10%) prescribed by RBI. Debt levels in an NBFC are typically reined
in by the regulatory requirement of maintaining a slated minimum capital
adequacy ratio. We support the resolution.
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18-Aug-2026

Northern ARC Capital Ltd

Annual General
Meeting

Management

To offer, issue, create or invite subscriptions for all kind of Non-
Convertible Debentures (NCDs) which may be Listed/Unlisted,
Secured, Unsecured, Rated, Redeemable, cumulative or non-
cumulative, fixed rate or market linked and/or hybrid
instruments in one or more series / tranches, aggregating up to
INR 5,000 Crores to be issued during a period of one year from
the date of approval of the Members at this Annual General
Meeting to banks, any financial institutions, non-banking
financial companies, Bodies Corporate, Mutual Fund, entity,
foreign institutional investors, any other person or persons,
domestic or foreign, or any other investors as permitted under
applicable laws, on private placement, from time to time,
determine and consider proper and most beneficial to the
Company.

FOR

During FY26, the company issued non-convertible debentures (NCDs)
aggregating Rs. 4.8 bn. The company now seeks approval for issuance of
NCDs upto Rs. 50.0 bn to raise funds for on-lending, repayment/ refinance of
existing debt, working capital requirement, investments and general corporate
purposes. The approval is valid for one year and the proposed issuance will
be within the overall borrowing limit. The total borrowings of the company
stood at Rs. 124.6 bn on a standalone basis and Rs. 125.3 bn ona
consolidated basis as on 31 March 2026. The company's debt programs are
rated ICRA AA-/Stable/CRA A1+ which denotes an adequate degree of
safety regarding timely servicing of financial obligations. The capital
adequacy ratio stood at 22.6% of which Tier | stood at 21.6% as on 31 March
2026, which is above the minimum capital adequacy requirement of 15%
(Tier I- 10%) prescribed by RBI. Debt levels in an NBFC are typically reined
in by the regulatory requirement of maintaining a slated minimum capital
adequacy ratio. We support the resolution.

18-Aug-2026

Northern ARC Capital Ltd

Annual General
Meeting

Management

To revision in payment of remuneration by way of commission
of INR 2.03 Crore excluding sitting fees for attending the Board
and Committee meetings for the FY 2026- 27 to Mr. P S

Jayakumar (DIN: 01173236) Non-Executi
Director and Chairperson of the Company, which is within the
overalllimit of 1% of the net profits of the Company computed
in accordance with Sections 197 and 198 of the Companies
Act, 2013 but exceeds fifty percentage of total annual
remuneration to be payable to all non-executive directors of the
company for the FY 2026-27 in accordance with Regulation
17(6) (ca) of Listing Regulations.

FOR

AGAINST

P S Jayakumar, 63, is the former CEO and Managing Director of Bank of
Baroda. He serves as the Independent Director and Non-Executive
Chairperson of the board since 15 October 2020. He attended eight out of
nine (89%) board meetings held in FY26. P S Jayakumar's FY26
remuneration aggregated Rs. 17.1 mn: Rs. 15.3 mn as commission and Rs.
1.8 mn as sitting fees. The company proposes paying a commission of Rs.
20.3 mn for FY27, excluding sitting fees for board and commitiee meetings.
His FY27 remuneration will be within 1.0% of net profits and in excess of the
prescribed 50% threshold for total annual remuneration payable to all Non-
Executive Directors. The company has not provided clarity with respect to his
remuneration benchmarking or a rationale for his higher pay refative to other
Non-Executive Directors on the board. Therefore, we do not support the
resolution.

18-Aug-2026

Northern ARC Capital Ltd

Annual General
Meeting

Management

To approve the revision in the terms of managerial
remuneration of Mr. Ashish Mehrotra (DIN: 07277318),
Managing Director and Chief Executive Officer of the Company
and to ratify the payment of Special Discretionary Payout.

AGAINST

Ashish Mehrotra, 56, has been the Managing Director and CEO since 1 April
2022. He attended all nine (100%) board meetings held in FY26. The
company proposes revising his remuneration from 1 April 2026 til the end of
his current term i.e 31 March 2027. Ashish Mehrotra's FY26 remuneration
aggregated Rs. 141.7 mn, including the fair value of stock options granted.
His FY26 remuneration is ~2.6% of consolidated profit before tax and 4.3%
of consolidated employee benefit cost. Based on the revised terms, we
estimate his FY27 remuneration at Rs. 195.6 mn, including the fair value of
150,000 stock options disclosed in the shareholder notice and assuming
additional option grants in FY27. The proposed remuneration is high relative
to peers and is not commensurate with the size of the business. The
company should cap the overall remuneration in absolute terms and clearly
disclose and quantify the stock options that may be granted, along with the
performance metrics governing the variable pay. Given the quantum of the
proposed remuneration and the limited disclosures around future stock option
grants, we do not support the proposed revision in remuneration. Therefore,
we do not support the resolution.

18-Aug-2026

Northern ARC Capital Ltd

Annual General
Meeting

Management

Change in Mode of Implementation of Norther Arc Employee
Stock Option Plan 2016 and the ESOP Schemes from Trust
Route to Direct Route and amendments made thereto.

AGAINST

The company proposes to amend the Northern Arc Employee Stock Option
Plan, 2016 and the underlying ESOP Schemes to transition from the Trust
Route to the Direct Route. Most of the proposed amendments are operational
in nature and are intended to align the ESOP Plan and Schemes with the
regulatory and operational requirements under the SEBI (SBEB & SE)
Regulations, 2021. The amendments also revise the exercise price provisions
across all ESOP Schemes. Under the revised framework, the exercise price
shall be the fair market value (FMV) of the shares, determined based on the
average closing price of the company's shares. However, the Nomination and
Remuneration Committee (NRC) retains the discretion to fix an exercise price|
below the FMV, provided that the exercise price shall not be less than the
face value of the equity shares. The revised framework does not provide
adequate clarity on the exercise price, as the NRC has broad discretion to
determine it, and the company has granted options at a discount in the past
We do not favour schemes where there is no clarity on exercise price, or the
exercise price is at a significant discount (>20%) to market price, unless the
scheme has performance-based vesting conditions with clearly defined
parameters and targets. If the stock options are granted at a significant
discount, there is no alignment between the interests of investors and those
of employees. While the remaining amendments are largely operational and
consequential to the shift to the Direct Route but given the lack of clarity on
the exercise price, we do not support the resolution

Swiggy Ltd

18-Aug-2026

Swiggy Ltd

Annual General
Meeting

Management

To consider and adopt the Audited Standalone Financial
Statements of the Company for the financial year ended March
31, 2026, together with the reports of the Board of Directors
and Statutory Auditors thereon

We have relied upon the auditors' report, which has not raised concerns on
the standalone 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 Accountina Standards (IND-AS). We support the resolution.

18-Aug-2026

Swiggy Ltd

Annual General
Meeting

Management

To consider and adopt the Audited consolidated Financial
Statements of the Company for the financial year ended March
31, 2026, together with the reports of the Statutory Auditors
thereon.

FOR

FOR

We have relied upon the auditors’ report, which has not raised concerns on
the consolidated 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.

18-Aug-2026

Swiggy Ltd

Annual General
Meeting

Management

To appoint Mr. Ashutosh Sharma, (DIN: 07825610) as a Non-
Executive Nominee Director who retires by rotation and being
eligible, offers himself for re-appointment

Ashutosh Sharma, 49, Nominee Director, represents MIH India Food
Holdings, which held 21.06% of Swiggy's equity on 30 June 2026. He has
been on the board since June 2017 and attended seven of nine (77.8%)
board meetings in FY26. He retires by rotation and his reappointment is in
line with the statutory requirements. Ashutosh Sharma has been a member
of the NRC since January 2024 and as a member was involved in the grant
of 48.5 mn stock options (pre-IPO grant), aggregating to a fair value cost of
Rs. 12.7 bn to Founder, Managing Director and CEO - Sriharsha Majety.
The stock options have been granted at face value and will vest on time and
performance conditions — split at the discretion of the NRC and no
disclosures on performance parameters. Although, we believe the quantum of
the stock option grants to be high, these were issued pre-IPO — since the
IPO, no new stock options appear to have been issued to Sriharsha Majety.
We support the resolution.

18-Aug-2026

Swiggy Ltd

Annual General
Meeting

Management

Re-classification of the authorised share capital of the company
and consequent alteration to the Clause V of the Memorandum
of Association of the Company.

The authorised share capital of the company is Rs. 167.0 bn, comprising Rs.
2.8 b of equity share capital divided into 2.8 bn equity shares of face value
Re. 1.0 each and Rs. 164.2 bn of preference share capital. Since all
preference shares have been converted into equity shares and no issued
preference shares remain outstanding, the company proposes to cancel the
unissued authorised preference share capital and reclassify it as authorised
equity share capital. The aggregate authorised share capital will remain
unchanged. The company also seeks approval for the consequential
amendment to Clause V of its Memorandum of Association. We support the
resolution.

18-Aug-2026

Swiggy Ltd

Annual General
Meeting

Management

To Consider and Approve a Cap of upto 49.50% on the
Aggregate Foreign Ownership.

The company seeks shareholder approval to cap aggregate foreign
ownership so that it can qualify as an Indian-owned-and-controlled company
(I0CC) under India’s foreign investment regulations. As stated by the
company, an I0CC status would allow the company to adopt inventory-led
models for Instamart, expand into underserved product categories and
improve sourcing and operating efficiencies. This could strengthen customer
experience, enhance profitability and support long-term shareholder value
creation. Thus, the board proposes to cap the foreign ownership of the
company at 49.5% of the paic-up share capital on a fuly diluted basis. The
limit will take effect immediately, or from a date determined by the board, if
foreign ownership is at or below 49.5% when the resolution is passed. If
foreign ownership exceeds 49.5%, the limit will become effective
automatically when it first falls to or below 49.5%. We support the resolution.

18-Aug-2026

Swiggy Ltd

Annual General
Meeting

Management

To approve the deletion of certain provisions of Articles of
Association of the Company.

The company proposes to remove legacy board nomination rights of the

Accel Entities, SoftBank and Lakshmi Nandan Reddy Obul, as these rights

have either fallen away due to reduced shareholding, been voluntarily

surrendered, or become inapplicable following cessation of employment,
We support the resolution.
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Annual General

To Approve the Alteration of Articles of Association of the

Under the proposed resolution, Sriharsha Majety may nominate one member
of the company’s senior management to the board, provided he holds at least
27,603,136 equity shares and MIH or another foreign shareholder retains the
ight to nominate at least one director. Phani Kishan Addepalli may nominate
himself, subject to holding at least 500,000 equity shares, remaining a
permanent full-time employee and foreign shareholders retaining the right to
nominate two directors.While our voting guidelines generally require a
minimum 10% shareholding for board nomination rights, we make an
exception in this case as the proposed domestic nomination rights are

18-Aug-2026 Swiggy Ltd o Management | £° PP FOR FOR [intended to counterbalance the continuing nomination rights of foreign
9 pany. shareholders and satisfy the control limb of the IOCC test. Since MIH may
nominate up to two directors, the company proposes corresponding rights for
Indian shareholders to demonstrate Indian control at the board level.
Achieving I0CC status may allow the company to adopt an inventory-led
model for Instamart, expand into underserved product categories and
improve sourcing and operating efficiencies. Further, the additional
nomination rights will cease if MIH andlor other foreign shareholders no
longer retain corresponding board nomination rights. Hence, we support the
resolution.
Timken India Limited
To consider and adopt .
- y We have relied upon the auditors’ report, which has not raised concerns on
Annual General &) the Audled Standalone Financial Statements for the year the financial statements. Based on the auditors' report, which is unqualified,
18-Aug-2026 Timken India Limited Meeting Management Directors and the Slaldlory AUd\(O?S & FOR FOR the financial statements are in accordance with generally accepted
b) o Audtod Gonsoldanad Finannial Statoments for the year accounting policies and Indian Accounting Standards (IND-AS). We support
ended/as on 31 March. 2026 and report of Statutory Auditors. the resolution
The total dividend outflow for FY26 is Rs. 188.1 mn (Rs. 2707.9 mn in
Annual General To declare dividend of Rs. 2.50 /- per equity share of Rs.10/- FY25) and the payout ratio is 4.7% of profit after tax which is low (60.5% in
18-Aug-2026 Timken India Limited Meeting Management | o o1 fully paid up for the financial year ended 31 March, 2026. FOR FOR FY25). However, we note that the company is planning a capex of Rs. 1.6 bn
as mentioned in the annual report. We support the resolution.
Hansal Patel, 46, is the Executive Vice President, General Counsel and
Annual General To appoint a Director in place of Mr. Hansal Patel Secretary of the Timken Company. He has been on the board of the
18-Aug-2026 Timken India Limited Meetin Management (DIN:09607506), who retires by rotation and being eligible, FOR FOR company since 1 June 2022. He has attended all four (100%) board
9 offers himself for re- appointment. meetings held during FY26. He refires by rotation. His reappointment is in
line with statutory We support the resolution.
Ratification of Remuneration of Rs. 7,00,000/- plus applicable
Annual General taxes and reimbursement of out-of-pocket expenses payable to The total remuneration proposed to be paid to the cost auditors in FY26 is
18-Aug-2026 Timken India Limited Meet Management M/s. Shome and Banerjee (Firm Registration No. 000001), FOR FOR reasonable compared to the size and scale of operations. We support the
eeting Cost Auditors, to conduct Cost Audit for the financial year 2026 resolution.
The Timken Company, the ultimate holding company of Timken India
Limited, serves several industries, incluing aerospace, mining, railroads,
construction, automotive, energy, wind, and various after-market sectors.
) The proposed transactions include the purchase and sale of goods, property,
Annual General Material Transactions with Related Party - The Timken plant and equipment, and royalty payments for use of trademark and
18-Aug-2026 Timken India Limited Management ‘Company, for an Estimated transactions of Rs. 4,099.00 Million FOR FOR . o
Mesting o A manufacturing technology and process. The effective royally rate was ~2.5%
. of sales in FY26 and the overall transactions aggregated ~Rs. 3.7 bn during
FY26. The proposed transactions are in the ordinary course of business and
at arm’s length, and provide access to the group's proprietary technology,
designs, global network, and resources. We support the resolution.
The Timken Corporation, based in the US, is a fellow subsidiary that serves
as the central distribution hub for Timken group companies. The proposed
transactions will be primarily towards the purchase and sale of goods,
Material Transactions with Related Party - The Timken property, plant, and equipment, and agency income. For property, plant, and
18-Aug-2026 Timken India Limited Annual General Management | Corporation, for an Estimated transactions of Rs. 13,427.00 FOR FOR equipment, the company has clarified that the capital tooling and gauges are
Meeting Million for FVY 2026-27. s : Timken's proprietary designs and are not off-the-shelf tools that can be
procured from third-party vendors directly. The transactions amounted to
~Rs. 6.6 bn for FY26. Timken India Limited will benefit from access to the
supply chain of Timken Corporation. These transactions are in the ordinary
course of business and at arm's-length basis. We support the resolution.
Timken Wuxi Bearings Company Limited (Timken Wux Bearings), based in
China, is a fellow subsidiary of Timken India Limited. Timken India primarily
Sources various types of bearings, their components, and rollers from Timken!
Wuxi Bearings to meet domestic demand. The proposed transactions will
Materil Trancactions with Related Perty  Timken Wud include the purchase and sale of finished bearings and roller components,
18-Aug-2026 Timken India Limited Annual General Management | Bearings Co. Ltd, for an Estimated transactions of Rs. FOR FOR acquisition of property, plant, and equipment, and settlement of expenses
Mesting o o ey receivable/payable. For property, plant, and equipment, the company has
g clarified that the capital tooling and gauges are Timken's proprietary designs
and are not off-the-shelf tools that can be procured from third-party vendors
directly. The transactions amounted to ~Rs. 4.8 bn in FY26. The proposed
transactions are in the ordinary course of business and on an arm's-length
basis. We support the resolution.
‘Avenue Supermarts Limited
o receive, consider and adopt the Audited financial statoments We have refied upon the auditors' report, which has not raised concerns on
Annual General o ) of e et the financial statements. Based on the auditors’ report, which is unqualified,
19-Aug-2026 Avenue Supermarts Limited o Seneral Management (e:r e ol 20 O e hancia FOR FOR the financial statements are in accordance with generally accepted
9 ‘ng 4o Directors and Statuto QAU ditors mm?n accounting policies and Indian Accounting Standards (IND-AS). We support
il the resolution
Bhaskaran N, 58, is Chief Operating Officer - Retail. He joined the company
, on 7 May 2008 as Vice President-HR. He holds over three decades of
To re-appoint a Director in place of Mr. Bhaskaran N (DIN: vay £ ¢ d
19-Aug-2026 Avenue Supermarts Limited Annual General Management 10808853), who retires by rotation and being eligible, offers FOR FOR experience in corporate secretarial functions, operations, supply chain |
Meeting e management and human resource management. He attended all six (100%)
PP board meetings held in FY26. His reappointment is in line with statutory
We support the resolution
Elvin Machado, 59, is the Whole Time Director. He is part of the central
. ’ ) leadership team of business development and projects. He has been serving
9 Meeting 8 nimsel for re-aoocin ‘meny‘ 'g eligible, General Manager Operations. He attended all six (100%) board meetings
PP held in FY26. His reappointment is in line with the statutory requirements.
We support the resolution.
To make payment to the Independent Directors of the Company
on annual basis, by way of commission, the aggregate of which
shall not exceed 1% (one percent) of the Net Profit of the
Company per annum computed in the manner prescribed In the past five years, the company paid commission to Independent
under Section 198 of the Companies Act, 2013, in such Directors ranging from Rs. 8.7 mn to Rs. 13.2 mn which is between 0.03%
19209 Avenue Limited Annual General Management | 2mount and proportion and in such manner and in al such for FOR |and 0.04% of the standalone PBT. The proposed commission to Independent
9 Mesting 8 respects as may be determined and recommended by the Directors is reasonable and in line with market practices. However, as good
Nomination and Remuneration Committee and approved by the practice, the company must consider setting an absolute cap on commission
Board of Directors from time to time, in addition to the sitting payable to Independent Directors. We support the resolution.
fees for attending the meetings of the Board of Directors or the
Committees thereof, for a period of five years commencing
from 1st April 2027.
Bhaskaran N was paid a remuneration of 56.7 mn, excluding value of stock
options. We estimate his FY27 remuneration at Rs. 87.1 mn, excluding value
Re-appoiniment of M. Bhaskaran N (DIN: 10808853) as stock options. He is eligible to be granted ESOPs, however there is no clarity
wnolp;zme Director of the Gamar iy desianaten uo ohict on the quantum of options that may be awarded during his tenure. We note
Annual General pany, desig that the past grants have been made at deep discount to the market price.
19-Aug-202 Avenue Limited > Management | Operating Officer, who shall be liable to retire by rotation, to FOR AGAINST ° P
Meeting st rotion o 17 Do o e o Given the lack of disclosure, we are unable to make a reasonable estimate of
5028, inoucine tammoration : P V. his total proposed remuneration. Further, there is no disclosure of the
g 9 - performance metrics that will determine his variable pay and ESOP vesting.
While we support his appointment, we are unable to support his
terms.
o approva matera releled party ransacton{s) for sale of AEL is a 99.7% subsidiary of the company. The transactions relate o the
goods to Avenue E-Commerce Limited for the period from date sale of goods at landed cost of material plus markup upto 3% net. AEL
oA o0 Annual General of this meeting till the date of next Annual General Meeting and services online customers of Avenue Supermarts Limited (ASL) by buying
g Avenue Limited Masting Management |0 e eraqate vilue of Ré. 36,000 000,000 dus FOR FOR  |merchandise (and assets) from ASL, where ASL recovers all costs of such
eorble o e rany bounss o businegs of o procured items and a markup pto 3% to negate any negative impact on its
D e vty cou PAL. The transaction are in the ordinary course of business at an arm's
pany 9 g lenath basis. We support the resolution.
AEL is a 99.7% subsidiary of the company. The transacfions relate o the
sale of asses at landed cost-plus markup pto 3% (three per cent) (net). The
Z::;g;‘;“iv';‘ffé‘ éﬂfﬂ‘fﬂde‘l‘f:yu‘:“"e?fg:’{‘h‘:);:r:;:'f‘?;f“ date used assets of ASL will be sold at written down value (WDV) to AEL. ASL
Annual General of this meeting till the date of next Annual General Meeting and centrally procures few assets for all its locations at better price. As per the
19-Aug-2026 Avenue Supermarts Limited o Management | e e e e 50,000,000 mte FOR FOR |requirements of AEL, ASL sells these new assets at landing prices with upto
9 a" e T in?ge 3{ o course of businass o"’me 3% mark up to recover procurement and handling cost. Any used assets of
Cme oy, vt ot s gt gas‘s ASL will be sold at written down value (WDV) to AEL. The transaction are in
pany g the ordinary course of business at an arm’s length basis. We support the
resolution.
;‘s’s:‘:;""r’;;’:‘:r:fe‘ E'E’;‘:&Z’Kg’f"‘nﬁgs‘;gﬁ:é";g:;"ﬁ:;"’ AEL is a 99.7% subsidiary of the company. The transactions relate to
Annual General date of this meeting till the date of next Annual General Meeting purchase of assets from AEL at WDV without any markup. In case of surplus|
19-Aug-2026 Avenue Supermarts Limited Management FOR FOR |assets available with AEL, it will be sold at written down value (WDV) with no

Meeting

and up to a maximum aggregate value of Rs. 50,000,000 plus
applicable taxes, in the ordinary course of business of the
Company and at arm’s lenath basis.

markup to ASL as per requirement. The transaction are in the ordinary
course of business at an arm's length basis. We support the resolution.
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Annual General

To approve material related party transaction(s) for further
investment in the share capital of Avenue E-Commerce Limited
for a period from the date of this meeting tll the date of next

AEL is a 99.7% subsidiary of the company. The transactions relate for further
investment in share capital of AEL on preferential basis. The investments will
be made from funds earmarked by the company to support AEL for
expanding online business based on valuation received from registered
valuers. No indebtedness is/ will be incurred for making investment in the

19-Aug-2026 Avenue Supermarts Limited eeting Management |5\ ial General Mesting and upto a maximum aggregate value FOR FOR shares of AEL. AEL shall utilize funds for its operational, working capital and
of Rs. 5,000,000,000, in the ordinary course of business of the capex requirements. We understand the need to strengthen and support the
Company. online platform, given that it is a 99.7% subsidiary. The transaction are in the
ordinary course of business at an arm's length basis. We support the
resolution.
To approve material related party fransaction(s) to provide AEL is  99.7% subsidiary of the company. The transactions refate to
Management and Business Support Services to Avenue E- provision of business support services including employee services, top
Annual General Commerce Limited for a period commencing from 1st April, management and technical advisory, accounting services and usage of
19-Aug-2026 Avenue Supermarts Limited v 2027 to 30t , 2032, uplo a maximum aggregate FOR FOR |owned brand/marks which can be used to scale the e-commerce business o
9 value of Rs. 60,000,000 plus applicable taxes on an annual enhance its compefitiveness in serving customers across multiple channels.
basis during the said period, in the ordinary course of business The transaction are in the ordinary course of business at an arm’s length
of the Company and at arm's lenath basis. basis. We support the resolution.
To approve material related party transaction(s) for Deputation
Sf]r‘:“f:‘i‘:‘”cr“:' "f"r‘;TnAf:‘”:;fgg;’?:’;;k"s”:tx; pzel;g AEL is a 99.7% subsidiary of the company. The transactions relate to
Annual General 9 q P! ‘ g deputation of ASL employees working full time for AEL at actual cost. The
19-Aug-2026 Avenue Supermarts Limited Management | upto amaximum aggregate value of Rs. 100,000,000 plus FOR FOR ° Y °
Mesting oopiiceble (68 or o aaust basia Guring th s period in transaction are in the ordinary course of business at an arm’s length basis.
the ordinary course of business of the Company and at arm’s We support the resolution.
lenath basis.
BSE Limited
To receive, consider and adopt:
a. the Audited Standalone Financial Statements of the
ndalon We have relied upon the auditors' report, which has not raised concerns on
Annual General Company for the financial year ended March 31, 2026, together] the financial statements. Based on the auditors' report, which is unqualified,
19-Aug-2026 BSE Limited Masing Management |17 e RoP FOR FOR [the financial statements are in accordance with generally accepted
e itag Consolidated Financial Statements of the accounting policies and Indian Accounting Standards (IND-AS). We support
Company for the financial year ended March 31, 2026, together this resolution.
with the Report of the Auditors thereon.
The company proposes a final dividend of Rs. 10.0 per equity share for
FY26. The total dividend outflow will aggregate Rs. 4.1 bn and the payout
ratio for FY26 will be 17.5% of the standalone PAT, which we believe is low.
19-Aug-2026 BSE Limited A““A‘jlae'eﬁ:"”a‘ Management ;:a"ne::’ee:[";‘:A:g‘ﬁz’r‘g"“; :‘52‘32"600 per aquity share for tha FOR FOR The payout ratio in FY25 was 28.0%. We note that the dividend distribution
9 ¥ . policy does not mention the last amended date. The board must review its
dividend distribution policy periodi ing, we support this
resolution.
Jagannath Mukkavil, 60, is the former Managing Director of Life Insurance
IT"‘;:"L’::;‘; j’g:[ii‘;‘;“';;:z ;"e':’i:‘::‘g”'r(o?:“:&: g‘f?ﬁ‘xy:;‘:;"' Corporation of India Limited. He served with LIC since 1998. He has served
Annual General P " Y on the board as a Non-Executive Non-Independent Director since 13
19-Aug-2026 BSE Limited Management | General Meeting and being eligible, offers himseff for re- FOR FOR °
Mesting diibosiicbinglichic b February 2024. He attended seven out of eight board meetings in FY26
E‘iﬁnan S Board Lf India :)SEBI) (88%). He retires by rotation. His reappointment is in line with statutory
9 - We support this resolution.
indus Towers Ltd
;‘; {:;‘2;?5 z"":::z'o::‘“ :d"f‘;tr t:r"ee";;‘2:2?;"":;"‘::":2;",‘;;‘3:' We have relied upon the auditors' report, which has not raised concerns on
Annual General 0 me por IND Agalni/:\u piiadiiiiot )(he Alepion the financial statements. Based on the auditors’ report, which is unqualified,
19-Aug-2026 Indus Towers Ltd Management . P ! 9 repor FOR FOR the financial statements are in accordance with generally accepted
Mesting Auditors thereon and audited consolidated financial statements ) ° "
of the Gonmpany for the financiel year ancied Merc 31, 2026 a5 accounting policies and Indian Accounting Standards (IND-AS). We support
per IND-AS including report of Auditors thereon. the resolution
To declare final dividend at the rate of Rs. 14/- per fully paid-up The total dividend outflow for FY26 is Rs, 36.9 bn and the dividend payout
Annual General equity share of face value of Rs. 10/- each, as recommende ratio is 51.8% of standalone after-tax profits. The company last reviewed its
19-Aug-2026 Indus Towers Ltd Meeting Management |, e Board of Directors, for the financial year ended March FOR FOR dividend policy on 20 November 2020 - the board must periodically review its
31.2026 capital allocation policies. We support the resolution.
‘Soumen Ray, 53, is the Group Chief Financial Officer of Bharti Airtl Limited
) ’ He has been on the board of Indus Towers Limited since 20 January 2025,
19-Aug-2026 Indus Towers Ltd Annual General Management | 10 1¢-aPPoint Mr. Soumen Ray (DIN: 09484511) who retires by FOR FOR He attended all six board meetings held in FY26. He retires by rotation and
Mesting rotation and being eligible offers himself for re-appointment. ! > o
his reappointment is in line with the statutory requirements. We support the
resolution.
Rajan Bhartl Mitial, 66, serves as the Vice Chairperson of Bharti Enterprises
Annual General To re-appoint Mr. Rajan Bharti Mittal (DIN: 00028016) who Ltd. He has been on the board of Indus Towers Limited since 27 January
19-Aug-2026 Indus Towers Ltd vl Ge Management | retires by rotation and being eligible offers himself for re- FOR FOR  |2016. He attended five out of six (83.3%) board meetings held in FY26. He
9 appointment. retires by rotation and his reappointment is in line with the statutory
We support the resolution
Bharti Airtel Limited (Bharti Airtel) is the promoter company of Indus Towers
Limited holding ~51.26% shareholding of the company as on 30 June 2026
The company provides tower and related passive infrastructure to Bhart
To approve Material Related Party Transaction(s) with Bharti Airtel under long term service contracts. In FY26, the transactions with Bharti
Airtel Limited for an amount not exceeding an aggregate of Rs. Airtel aggregated Rs. 196.8 bn. The transactions are operational in nature,
19-AUG.2026 Indus Towers Ltd Annual General Management | 26:000 Crore n a financial year provided that the said ror For Wil be carried out at amm's length and will be in the ordinary course of
o Mesting 8 shall be carried out business. We believe the company must disclose granular deails for
on an arm's length basis and in the ordinary course of the enabling approvals including transfer of any resources. However, we support
business of the Company. the resolution as the transactions are majorly related to the company’s
primary business. Further, the transactions are for a specific time period after|
which shareholders shall be able to vote on the related party transactions.
We support the resolution.
Lenskart Solutions Ltd
o recive, consider and adopt the Auditod Standalons We have refied upon the auditors' report, which has not raised concerns on
Annual General Fininciel Sistoments of the Gompersy for the Finencie Year the financial statements. Based on the auditors’ report, which is unqualified,
19-Aug-2026 Lenskart Solutions Ltd e Management | S O o e e FOR FOR [the financial statements are in accordance with generally accepted
9 o Droctors and Auditor s?‘ereon P accounting policies and Indian Accounting Standards (IND-AS). We support
the resolution
To receive, consider and adopt the Audied Consoldated We have relied upon the auditors' report, which has not raised concerns on
Annual General Fininciel Sistoments of the Gompersy fo the Financiel Yoar the financial statements. Based on the auditors’ report, which is unqualified,
19-Aug-2026 Lenskart Solutions Ltd e Management | e O O e B o e retors FOR FOR |the financial statements are in accordance with generally accepted
9 thoroon . - tog P accounting policies and Indian Accounting Standards (IND-AS). We support
the resolution
Neha Bansal, 44, is Co-founder and Global Head of Merchandising function
She has 18 years of experience and has been associated with the company
o since May 19, 2008. She has attended all 16 (100%) board meetings held in
To appoint a Director in place of Ms. Neha Bansal (DIN: ttende
e " Annual General FY26. Her reappointment is in line with statutory requirements and she is
19-Aug-2026 Lenskart Solutions Ltd Masting Management. 02057007) whorstkes by ralaton, and being aighie offrs FOR FOR | loto et by rotation. Wo support his esontion She o alse a mamber of
PR the Audit Committee. We believe having executive directors and/or promoter
directors as members of the Audit Commitiee and Nomination and
Committee may create potential conflict of interest.
‘Appointment of M/s DPV and Associates LLP, Company
Secretaries, (Firm Registration No.: L2021 HR009500), as the . )
Socroia rdere ot e Company for a term of five })Iears The company proposes to appoint DPV & Associates LLP as secretarial
] Annual General commencing from April 01, 2026 upto March 31, 2031 at such auditors for a second term of five years from 1 April 2026 and fix their
19-Aug-2026 Lenskart Solutions Ltd > Management ng from Ap 2 FOR FOR |remuneration at Rs. 250,000 per annum plus applicable taxes and
Meeting remuneration, including applicable taxes and out-of-pocket " ‘
enses. 56 may ba mutoaly sgreen beteon tho Board of reimbursement of out-of-pocket expenses actually incurred. Their
Drvaciors o ey Gt of o Bonr o e Secataral appointmentis in line with statutory requirements. We support the resolution.
Auditors.
Max Financial Services Limited
We have relied upon the auditors' report, which has raised emphasis of
matter regarding SEBI show cause notice (SCN) received by the company,
its subsidiary Axis Max Life Insurance (AMLI), and certain directors/KMPs,
alleging non-compliances in relation to AMLI share transactions during
FY11-FY22. Based on legal opinion and management's assessment, the
) company believes it has complied with applicable provisions and has
To receive, consider and adopt the audited standalone financial e b "
o ) Annual General statements of the Company for the financial year ended March responded to the SCN on 8 April 2025. Following the company's response,
19-Aug-2026 Max Financial Services Limited Maoting Management |0 o her wih e Roporis of the Bogrd of Direclars FOR FOR |the matter was heard by SEBI and the hearing stands completed. The
e company has also submitted its written submissions to SEBI on 15
September 2025 and has not received any further communication from
SEBI Accordingly, no impact has been considered in the financial
statements. Except this issue, based on the auditors’ report, which is
ed, the financial are in with generally
accepted accounting policies and Indian Accounting Standards (IND-AS). We|
support the resolution
We have relied upon the auditors' report, which has raised emphasis of
matter regarding SEBI show cause notice (SCN) received by the company,
its subsidiary Axis Max Life Insurance (AMLI), and certain directors/KMPs,
alleging non-compliances in relation to AMLI share transactions during
FY11-FY22. Based on legal opinion and management's assessment, the
company believes it has complied with applicable provisions and has
To receive, consider and adopt the audited consolidated ° ;
responded to the SCN on 8 April 2025. Following the company’s response,
19-Aug-2026 Max Financial Services Limited | AMual General Management |inancial statements of the Company for the financial year FOR FOR the matter was heard by SEBI and the hearing stands completed. The

Meeting

ended March 31, 2026, together with the Report of the Auditors
thereon

company has also submitted its written submissions to SEBI on 15
September 2025 and has not received any further communication from
SEBI Accordingly, no impact has been considered in the financial
statements. Except this issue, based on the auditors’ report, which is

the financial arein with generally
accepted accounting policies and Indian Accounting Standards (IND-AS). We|
support the resolution
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To re-appoint Mr. Analjit Singh (DIN: 00029641), who retires by

‘Analjit Singh, 72, is the Founder and Chairperson of the Max Group. He is
the Non-Executive Chairperson of the company and has served on the board

19-Aug-2026 Max Financial Services Limited A““A‘ﬁeﬁ:"e'a‘ Management |rotation and being eligible offers himself for re-appointment as FOR FOR since 23 July 2018. He attended seven out of eight (88%) board meetings in
9 a Director. FY26. He retires by rotation, and his reappointment is in line with statutory
We support the resolution.
Jai Arya, 71, currently serves as Senior Adviser to NUS Business School and
is also a member of the advisory board of The Official Monetary and
Financial Institutions Forum (OMFIF). Over the course of his banking career,
he spent 27 years with BNY Mellon and 10 years with Bank of America. He is|
Payment of remuneration of upto Rs. 20,00,000/- per annum to serving as Independent Director since 14 November 2018, and he has
19-Aug-2026 Max Financial Services Limiteg | Anual General Management | M- Jai Arya (DIN: 08270093) for his esidual tenure s an FOR FOR |attended alleight board meetings in FY26.The approval for payment of
Meeting Independent Director of the Company commencing from April remuneration of upto Rs. 2.0 mn per annum to Jai Arya as Independent
1, 2026 and completing on November 13, 2028. Director was valid for a period of three years commencing from 1 April 2023
until 31 March 2026. Accordingly, the company is now seeking approval for
payment of remuneration for the balance tenure. The proposed remuneration
of upto Rs. 2.0 mn per annum is in line with market practices and
with his perience. We support the resolution
Sir Richard Stagg, 70, currently serves as Chairperson of the JP Morgan
Asian Growth and Income Investment Trust, Warden of Winchester College,
and Trustee of the Turquoise Mountain Foundation. He is serving on the
" board as Independent Director from 11 February 2019 and he has attended
Payment of remuneration of upto Rs. 20,00,000/- per annum to all eight board meetings in FY26.The approval for payment of remuneration
e Annual General Sir Richard Stagg (DIN: 07176980) for his residual tenure as d
19-Aug-2026 Max Financial Services Limited Management FOR FOR |of upto Rs. 2.0 mn per annum to Sir Richard Stagg as Independent Director
Meeting an Independent Director of the Company commencing from
e o T, was valid for a period of three years commencing from 1 April 2023 until 31
eri 1, pleting v 10, g March 2026. Accordingly, the company is now seeking approval for payment
of remuneration for the balance tenure. The proposed remuneration of upto
Rs. 2.0 mn per annum is in line with market practices and commensurate
with his professional experience. We support the resolution.
Tata Capital Ltd
We have relied upon the auditors' report, which has not raised concerns on
To receive, consider and adopt the Audited Standalone the financial statements. We note that the auditors have highiighted certain
Annual General Financial Statements of the Company for the Financial Year issues related to the audt trail feature in the accounting software. Based on
19-Aug-2026 Tata Capital Ltd Meeting Management ended March 31, 2026, together with the Reports of the Board FOR FOR the auditors’ report, which is unqualified, the financial statements are in
of Directors and the Audtors thereon accordance with generally accepted accounting principles and Indian
Accountina Standards (ind AS). We support the resolution
We have relied upon the auditors' report, which has not raised concerns on
o receive, consider and adopt the Audited Consolidated the financial statements. We note that the auditors have highiighted certain
Annual General issues related to the audit trail feature in the accounting software. Based on
19-Aug-2026 Tata Capital Ltd Management  |Financial Statements of the Company for the Financial Year FOR FOR ° it °
Meeting ° the auditors' report, which is unqualified, the financial statements are in
ended March 31, 2026 and the Report of the Auditors thereon.
accordance with generally accepted accounting principles and Indian
Accounting Standards (Ind AS). We support the resolution.
Annual General To confirm the payment °' Interim Dividend on the Cumulative The total dividend outflow on Cumulative Redeemable Preference Shares for
19-Aug-2026 Tata Capital Ltd hares for the Financial Year ended FOR FOR !
Meeting FY26 is Rs. 198.9 mn.
March 31. 2026.
. ‘Annual General To declare a final dividend on the Equity Shares for the The total dividend outflow for FY26 will be Rs. 2.4 bn and payout ratio is
19-Aug-2026 Tata Capital Ltd Meetina Management | Financial Year ended March 31. 2026, FoR FOR _ |76%
Saurabh Agrawal, 56, is the Whole-time Director and Group Chief Financial
A Officer of Tata Sons Private Limited, the holding company. He has served on
To appoint a Director in place of Mr. Saurabh Agrawal (DIN:
19-Aug-2026 Tata Capital Ltd Annual General Management ~ |02144558), who retires by rotation and, being eligible, offers FOR FOR the board of Tata Capital Limited since July 2017. He attended all fourteen
Meeting ! board meetings (100%) held during FY26. He reires by rotation and his
himself for re-appointment.
reappointment is in line with statutory requirements. We support the
resolution.
‘Appointment of M/s. T. P. Ostwal and Associates LLP,
Chartered Accountants (ICA! Firm Registration No.
124444W/W100150), as one of the Joint Statutory Auditors of The company post completion of MSKA & Associates LLP tenure seeks
the Company, for a period of three consecutive years i.e. FY approval to appoint T. P. Ostwal & Associates LLP as joint statutory auditors
2026-27, FY 2027-28 and FY 2028-29, to hold office from the for three years from the conclusion of the 2026 AGM . T. P. Ostwal &
. Annual General conclusion of this Annual General Meeting (AGM) of the Associates LLP will audit the accounts along with joint auditors - M P Chitale
19-Aug-2026 Tata Capital Ltd Meeting Management Company till the conclusion of the 38th AGM of the Company, FOR FOR & Co, who were appointed at the 2024 AGM. T. P. Ostwal & Associates LLP.
at such remuneration and out-of-pocket expenses, as may be shall be paid statutory audit fees of Rs 8.4 mn plus reimbursement of out-of-
mutually agreed between the Board of Directors of the pocket expenses for FY27. We believe this is commensurate with the size
Company and the Joint Statutory Auditor, on the basis of the and complexity of the company’s operations. We support this resolution.
recommendation of the Audit Committee of the Board of
Directors of the Company.
The issuance of debt securities on a private placement basis will be within
the company’s overall borrowing limit of Rs. 2.8 trm. The issuances are
unlikely to materially impact the NBFC's overall credit quality. An NBFC's
capital structure s reined in by RBI's capital adequacy requirements. The
) company remains well-capitalized with a standalone Capital Adequacy Ratio
19-Aug-2026 Tata Capital Ltd A"",‘\‘fs'eﬁﬁ”e'a‘ Management Aﬁf;?f';‘;;:z‘:[‘;‘:g\}“"g ::’;‘f;::‘f;ib:r‘z‘;’gzg’g‘gm FOR FOR (CRAR) of 19.0%, comfortably above the RBI's 15% statutory minimum, and
9 private pl P g its debt instruments are rated CRISIL AAA/Stable/CRISIL AT+ and ICRA
AAA/ Stable / ICRA A1+ : indicating the highest degree of safety regarding
timely servicing of financial obligations. Given the company’s robust credit
profile and the need for ongoing operational flexibilty. We support the
[resolution
The company seeks shareholders’ approval for the ratification of Tata Capital
Limited Employee Stock Option Scheme under which upto 106,000,000
options can be granted, which can resultin a dilution of ~2.4% on the
extended base. The options granted under the ESOP Scheme will have a
maximum vesting period of five years from the date of grant. We note that
the exercise price will be fair market value of shares determined at the date
of grant or such other price as may be determined by the NRC. Therefore, it
19-Aug-2026 Tata Capital Ltd Annual General Management | Ratification of the Employee Stock Options Scheme of the FOR AGAINST  |is unclear if options can be granted at a discount to the prevailing market
Meeting Company. A othe | nark
rice. We do not favour schemes where the exercise price is at a significant
discount (>20%) to the market price. ESOPs are ‘pay at risk options that
employees accept at the time of grant, which is protected if the ESOPs are
issued at significant discount to market price. If the stock options are granted
ata significant discount, there is misalignment between the interests of
investors and employees. In the absence of clarity on exercise price, we do
ot support the resolution
o ! Through resolution #9, the company seeks shareholder approval for
) Annual General Ratification of the extension of the benefits of Employee Stock extending the benefits of TCL ESOP Scheme to employees of holding and
19-Aug-2026 Tata Capital Ltd > Management | Options Scheme to the employees of the holding company or FOR AGAINST e
Meeting by company(ibe) of the Gompan our are based on analysis on
Ty companyt pany. resolution #8. We do not support the resolution
To enter into and / or execute new contract(s) / arrangement(s)
| transaction(s), (whether by way of an individual transaction or
transactions taken together or series of transactions or
otherwise), viz. Borrowing through various means such as Tata Sons holds 78.8% stake in Tata Capital. Tata Sons also holds 71.74%
Term Loans, Inter-Corporate Deposits, Non-Convertible: 2 ; Sor
equity share capital of Tata Consultancy Services Limited (TCS). TCS is an
Debentures efc., Information Technology related services / associate company of Tata Sons.The proposed transactions with TCS
expenses including purchase of hardware / software for own ¢ pany he prop
: . comprise operational transactions in the nature of loans — availed as part of
use, Purchase of Fixed Assets for lease financing, Finance its borrowing programmes, availing IT services - for maintaining and
Annual General facilties (Finance Lease | Factoring etc.) and Operafing Lease, enhancing e technology irastructure and supporing s day 1002
19-Aug-2026 Tata Capital Ltd > Management |the details of which are mentioned in the explanatory FOR FOR cing ogy pporting its day-to-day
Mesting operations, software and hardware purchases, and leasingWe note that the
statement, with Tata Consultancy Services Limited (TCS),
proposed amount at Rs. 49.0 b for FY27 is high when compared to
being a subsidiary company of Tata Sons Private Limited
A during FY26 - Rs. 18.0 bn. However,
(Promoter of the Company) and accordingly, a related party of
: pa the company clarifies that these figures serve as enabling approvals based
the Company under Regulation 2(1)(zb) of the SEBI Listing e s ottt o
Regulations, as may be agreed between the Company and TCS o the resolution 9
for an aggregate value up to Rs. 4,900 crore during FY 2026- PP
27, subject to such contraci(s) / arrangement(s) / transaction(s)
being carried out at arm's length and in the ordinary course of
business of the Company.
Eicher Motors Limited
We have relied upon the auditors' report, which has not raised concerns on
;:’azf“ee“r’js ?ﬁ"j;‘:’el;:’fu:ﬂzg‘é"; :oﬂ:: :;’I‘:::':I'al the financial statements. We note that the auditors have highlighted certain
20-Aug-2026 Eicher Motors Limited Annual General Management | Statements) of the Company for the financial year ended FOR FOR issues with the aud trail. Based on the auditors' report, which is unqualified,
Meeting NG ey e e Bt of the financial statements are in accordance with generally accepted
. fogeth PO accounting policies and Indian Accounting Standards (IND-AS). We support
Directors and the Auditors thereon. ]
the resolution
The total dividend outflow for FY26 is Rs. 22.5 bn and the dividend payout
. ] ratio is 44.6% of standalone after-tax prolfits. The dividend policy has been
20-Aug-2026 Eicher Motors Limited A““,‘\’nﬂeﬁﬁ"“‘ Management ;";fc:a/ree::h""'gf;‘:;'m?‘c?j/ ':;r::::g :ﬂ";'; °3'1fag§2“§‘“e FOR FOR effective since 2017 it is unclear if it has been reviewed since. We believe
9 ¥ . that the board must review its dividend distribution policy periodically. We
support the resolution
Siddhartha Lal, 52, is the promoter, Chairperson and Execuive Director. He
Annual General To appoint Mr. Siddhartha Vikram Lal (DIN: 00037645), who has served on the board since 1 May 2006. He attended allfive (100%)
20-Aug-2026 Eicher Motors Limited Mastng Management | retires by rotation and being eligible, offers himself for re- FOR FOR |board meetings held in FY26 and five out of six (83%) board meetings held in

appointment as a Director.

FY25. He retires by rotation and his reappointment is in line with statutory
We support the resolution
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Annual General

To consider and approve the appointment of Mr. Vinod Kumar
Aggarwal (DIN: 00038906) as Executive Vice-Chairman of the

Vinod Kumar Aggarwal, 66, is the Non-Executive Vice Chairperson of Eicher
Motors Limited and Non-Executi i of VE Commercial Vehicles
Limited (VECV), Eicher Motors' joint venture with AB Volvo. He has over 45
years of experience, of which 43 years have been with the Eicher group. He
joined Eicher in 1983 as Senior Manager — Finance and has held several
senior management positions, including CFO of the Eicher group from 2005~
09 and President of Eicher Trucks and Buses. He led VECV for around 16
years, initially as CEO and subsequently as MD and CEO, before being
appointed Non-Executive Chairperson of VECV from 1 April 2026 as Eicher
Motors' nominee.He has served on the board since 1 April 2019 and

20-Aug-2026 Eicher Motors Limited Masing Management | Company (in the capacity of Executive Director), liable to retire FOR FOR [attended all six (100%) board mestings in FY25 and four of five (80%) board
by rotation, with effect from May 21, 2026 for a period of 3 meetings in FY26. The company now proposes to redesignate him as

years. Executive Director and appoint as Executive Vice Chairperson for three years
from 21 May 2026. Eicher Motors also proposes to nominate him as Lead
Director/ Managing Director of its proposed 50:50 financial services JV with
AB Volvo, in which it will invest up to Rs. 7.5 bn. While we note that this is an
MD-equivalent role, we draw comfort from the company clarification that he
will not be involved in the day-to-day operations of the JV, and it is a broader
supervisory role and will not draw any remuneration from t. Given his long
association with the Eicher group, experience in the commercial vehicles
business and continued strategic role at VECV, we support the resolution.
We estimate Vinod Kumar Aggarwal's annual remuneration for FY27 at Rs.
64.5 mn, including fixed pay of Rs. 45.0 mn and a variable pay based on
RSUS/ESOPs of Rs. 15.0 mn. As per the notice, He will not receive
remuneration from VECV as Non-Executive Chairperson or from the
proposed financial services JV with AB Volvo, where he is expected to have a
ole of Lead Director/ Managing Director. His proposed remuneration from

Payment of such remuneration to Mr. Vinod Kumar Aggarwal Eicher Motors is significantly lower than the Rs. 157.7 mn paid to him by

- Annual General (DIN: 00038906) as Executive Vice-Chairman of the Company VECV as MD and CEO in FY26; we expect the company to ensure that he is
20-Aug-2026 Eicher Motors Limited Meeting Management | 440 capacity of Executive Director), for a term of 3 (three) FOR FOR not compensated through any other arrangement.The proposed

years with effect from May 21, 2026. remuneration is commensurate with the size and scale of the business
operations and complexities of his role across the Eicher Group companies,
including VECV and newly formed joint venture. We note that he is a
professional and his skills and experience carries market value. Given his
long association with the Eicher group, experience in the commercial vehicles|
business and continued sirategic role at VECV and the proposed JV, we
support the resolution.

VECV is the exclusive distributor of Volvo Trucks in India, sourcing trucks
and parts from Volvo Group's VGIPL. Since VECV is entering into many
growih areas including express cargo segment, road construction, irrigation,

o consider and approve Material Related Party Transactions mineral transportation and on-road logistics among others, the management

betvon VE Gommorcial Vanidlos Limited (VEGV), Suekfary expects scope for sale of Volvo' branded trucks. Volvo Group is also testing

(VEGY), ¢ higher capacity trucks for mining. There are plans to introduce high
of the Company, and Volvo Group India Private Limited, a mining !
Annual General related party of VECV for an aggregating up to Rs. 4000 transport solutions like road trains for goods and mineral
20-Aug-2026 Eicher Motors Limited v Management ! ating - 400C FOR FOR [transport and supply of LNG and Electric trucks through VECV. Thus, the
eeting Crores, excluding taxes, during the financial year 2026-27 and sup  ar
company is seeking a RPT limit of Rs. 40.0 bn for FY27, same as the limits
provided however, that the said transactions shall be carried out
" ? c ; sought for FY26. Such transactions aggregated Rs. 24.3 bn in FY26. The

at an arm's length basis and in the ordinary course of business ?

o o resmecin sompaios value of the proposed transaction for FY27 is expected at Rs. 37.9 bn. The
proposed transactions are for the purchase and sale of goods and services,
incentive on sales and reimbursement of expenses. The transactions are in
the ordinary course of business and at arm'’s length price. We support the
resolution.

Ratification of Remuneration of Rs. 5,00,000/- plus taxes as

applicable and reimbursement of out of pocket expenses

incurred in connection with the aforesaid audit, payable to Mis.

Annual General Jyothi Satish and Co., Cost Accountants (Firm registration No, The total remuneration proposed to be paid to the cost auditors is reasonable
20-Aug-2026 Eicher Motors Limited Meeting Management | 141197), appointed by the Board of Directors on the FOR FOR compared to the size and scale of operations. We support the resolution
recommendation of the Audit Committe as Cost Auditor of the

Company to conduct audit of the relevant cost records of the

Comany for the financial vear 2025-26

InterGlobe Aviation Limited

To receive, consider and adopt: We have relied upon the auditors' report, which has not raised concerns on

a. The audited standalone financial statements of the Company  which d °
; the financial statements. We note that the auditors have highlighted certain
Annual General for the financial year ended March 31, 2026 together with the issues related to the audit trail feature in the accounting software. Based on

: 9
20-Aug-2026 InterGlobe Aviation Limited v Management | reports of the Directors and Auditors thereon; and FOR FOR ° it e
eeting the auditors' report, which is unqualified, the financial statements are in

b. The audited consolidated financial statements of the
accordance with generally accepted accounting policies and Indian

Company for the financial year ended March 31, 2026 together Ao Stamsarts QMGG e somport e soaortion

with the report of the Auditors thereon. -

Gregg Albert Saretsky, 66, was the President and CEO of WestJet, Calgary,
Aberta (Canada) tll March 2018. He has been on the board since October
2020. He has atiended 20 out of 24 (83%) board meetings held in FY26. He
retires by rotation and his reappointment is in line with statutory
Annual General To appoint Mr. Gregg Albert Saretsky (DIN: 08787780) as a requirements.In December 2025, the company faced operational challenges
20-Aug-2026 InterGlobe Aviation Limited Mastng Management | Director, who refires by rotation and is eligible for re- FOR AGAINST  |on implementation of phase Il of Flight Duty Time Limitation (FDTL) along
appointment with other factors. The company recognized an amount of Rs. 5.8 bn as
exceptional item in FY26 due to impact of operational disruptions including a
penalty of Rs. 0.2 mn by the Directorate General of Civil Aviation (DGCA). As|
the C! of the Risk Committee, we believe Gregg
Albert Saretsky is We do not support the resolution
As on 31 March 2026, the company has utilized 6% of the exsting
borrowing limit of Rs. 700.0 bn. This includes finance lease liability of Res.
288.4 bn, working capital borrowings of Rs. 18.1 bn, and non-fund based
credit facilies of Rs. 155.4 bn. While the company acquires aircrafts on both
operating and finance leases, the lease liabilty for aircrafts acquired on

To borrow money, from time to time, with or without security, finance lease get uilized for the purpose of borrowing limit. The company

as and when required, including without limitation, from any has placed an order of ~800 aircrafts to be delivered until 2035. These

bank, financial institution, non-banking financial insfitution, aircrafts will be financed through operating and finance leases. The company

leasing entity including the Company’s subsidiary, debt investor expects to utilise s existing borrowing limit during FY27 and therefore is

or any other lender or investing agency (Lenders) either in seeking incremental borrowing limit of Rs. 400.0 bn which is expected to be

Rupees or in such other foreign currencies as may be deemed utilised by first half of FY29. 75% of this incremental borrowing limit is

- Annual General appropriate by the Board for an aggregate amount not expected to be utilised towards financing aircraft through finance leases and

20-Aug-2026 InterGlobe Aviation Limited Meeting Management | o, ceeding INR 1,100 billion, for the purpose of the business of FOR FOR the balance is towards financing for capex and working capital. InterGlobe
the Company, notwithstanding that money so borrowed Aviation's debi s rated CRISIL AA-/ WatchDev/ CRISIL A1+ indicating high

together with the money already borrowed by the Company degree of safety regarding timely servicing of financial obligations for long

(apart from temporary loans obtained! to be obtained from the term debt. We understand that the company needs additional headroom to

Company’s bankers, in the ordinary course of business), increase borrowings, more so, given that it intends to induct aircrafts under

exceeds the aggregate of the paid-up share capital, free finance leasing models. The company also seeks shareholder approval for

reserves and securities premium of the Company. creation of charge over the borrowings of the company, secured debt has
easier repayment terms, less restrictive covenants, and marginally lower
interest rates. The company should have sought approval for increase in
borrowing limit and creating charge on assets separately, to allow
shareholders to express an independent opinion on each. Notwithstanding,
we support the resolution.
Power Grid C of India Limited
We have relied upon the auditors' report, which has not raised concerns on
o receive, consider and adopt the Audited Finandial the financial statements. Based on the auditors’ report, which is unqualfied,
consids ¥ udited the financial statements are in accordance with generally accepted
Power Grid Corporation of India |  Annual General including Cx Financial of the accounting policies and Indian Accounting Standards (IND-AS). We support
20-Aug-2026 orp > Management | Company for the Financial Year ended 31st March, 2026, FOR FOR ! A ;
Limited Mesting f ! the resolution.Typical of public sector companies, Power Grid Corporation of
together with the Boards Report, the Auditors Report thereon India Limited has four joint auditors. The audit committee must provide clarity

and comments of the Comptroller and Auditor General of India. 0
on how it establishes accountabiliy of these auditors and ensures that issues
do not fall through the cracks, while allocating audit responsil

Power Grid Corporation of India | _Annual General To confirm payment of Tt and 2nd interim dividend and The total dividend outflow will aggregate o Rs. 3.7 bn. The payout rafio is
20-Aug-2026 Limited Meetina Management | jociare final dividend for the financial vear 2025-26. FOR FOR 52.6% of the PAT. We support the resolution
Dr. Yatindra Dwived, 59, is Director — Personnel and also holds addiional
Power Grid Gorporation o India | Annuel General To appoint a director in place of Dr. Yatindra Dwived (DIN: charge of Director (Finance). He has been on board since 31 August 2023
20-Aug-2026 orp > Management  [10301390), who retires by rotation and being eligible, offers FOR FOR |He has attended all eighteen board mestings held in FY26. He retires by
mite ceting ! ° ! ard meeting !

himself for re-appointment otation, and his reappointment is in line with statutory requirements. We
support the resolution
Naveen Srivastava, 59, is Director — Operations. He has been on board since
8 August 2024. He has attended all eighteen board meetings held in FY26,

Power Grid Gorporation o India | Annuel General To appoint a director in place of Shri Naveen Srivastava He retires by rotation, and his reappointment is in line with statutory
20-Aug-2026 Management | (DIN:10158134), who refires by rotation and being eligible, FOR FOR Jowever, we note that he is a member of the Auit Commitiee

Limited

Meeting

offers himself for re-appointment.

and Nomination and Remuneration Committee. We believe the AC and NRC
must comprise only of nonconflicted/non-tenured independent directors to
avoid potential conflict of interest. Nevertheless, we support the resolution.
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20-Aug-2026

Power Grid Corporation of India
imited

Annual General
Meeting

Management

To authorize the Board of Directors of the Company to fix the
remuneration of the Statutory Auditors for the financial year
2026-27.

The appointment of the statutory auditors for FY26 are yet to be made by the
C&AG. In terms of Section 142(1) of the Companies Act, 2013, auditor
remuneration must be fixed by the company in General Meeting. In line with
this practice, the company seeks shareholder approval to authorize the board
to fix an appropriate remuneration for the statutory auditors. The statutory
joint auditors were paid audit fees, including tax audit and quarterly review
fees of Rs. 51.7 mn in FY26 (excluding tax and reimbursements) which is
reasonable considering the size of the company. We expect the audit fees for
FY27 to be in the same range.While we understand that the company may
be awaiting communication from C&AG regarding auditor appointment and
remuneration, we believe that being a listed entity, the company must
disclose the proposed auditor and the auditor remuneration to shareholders.
We support the resolution.

20-Aug-2026

Power Grid Corporation of India
Limited

Annual General
Meeting

Management

Appointment of Shri Burra Vamsi Rama Mohan (DIN:
09806168) as Chairman and Managing Director, not liable to
retire by rotation.

FOR

Vamsi Ramamohan Burra, 56, was appointed to the board on 13 November
2024 as Director - Projects. He attended all eighteen board meetings held in
FY26. He received remuneration of Rs. 9.8 mn in FY26. Vamsi Ramamohan
Burra was appointed as Chairperson and Managing Director w.e.f. 1 April
2026. The company has neither disclosed his tenure nor his proposed
remuneration. Regulations cap the maximum tenure of executive directors at
five years. Moreover, remuneration in public sector enterprises is usually not
high. Dr. Ravindra Kumar Tyagi, Former Chairperson and Managing Director,
was paid remuneration of Rs. 12.7 mn in FY26. We expect his remuneration
to be in a similar range for FY26. His appointment is in line with the statutory
requirements. Further, while public sector enterprises are exempt from the
requirement of seeking shareholder approval within three months of the
appointment date, as good practice, the company should have sought
approval within three months. We support the resolution.

20-Aug-2026

Power Grid Corporation of India
Limited

Annual General
Meeting

Management

Ratification of Remuneration of Ms. R. M. Bansal and Co.,
Cost Accountants and M/s. Chandra Wadhwa and Co., Cost
Accountants as the joint Cost Auditors of the Company (for
Transmission business) as appointed by the Board of Directors
for the financial year 2026-27, amounting to Rs. 2,50,000/- to
be shared equally by both the firms; taxes as applicable to be
paid extra, traveling and out of pocket expenses to be
reimbursed as per policy of the Company and an additional
remuneration of Rs. 12,500/ plus taxes as applicable, to be
paid to M/s. R. M. Bansal and Co., Cost Accountants, the Lead
Cost Auditor for consolidation and facilitation for filing of
Consolidated Cost Audit Report for the financial year 2026-27.

FOR

The total remuneration proposed to be paid to the cost auditors in FY27 is
reasonable compared to the size and scale of operations.

20-Aug-2026

Power Grid Corporation of India
Limited

Annual General
Meeting

Management

Enhancement of Borrowing Limits from Rs. 1,80,000 crore to
Rs. 2,20,000 crore.

FOR

In the 2017 AGM, shareholders approved an increase in borrowing limit of
the company from Rs 1500 bn to Rs. 1800 and creation of charge on assets.
As on 31 March 2026, consolidated debt outstanding was Rs. 1.4 tn. The
company is expected to have capital expenditure of roughly Rs. 400.0 bn to
Rs. 450.0 bn for each financial year from FY27 to FY29. Considering the
outstanding loans and repayment during the defined period, the company's
borrowing requirement is estimated at roughly Rs. 2,200.00 bn. This would
limit of Rs.1,800.0 bn. We recognize that the
y to manage its capex requirements. We

support the increase.

20-Aug-2026

Power Grid Corporation of India
Limited

Annual General
Meeting

To enhance borrowing limit from Rs. 30,000 crore to Rs.
35,000 crore, from domestic market through issue of secured /

unsecured, lative,
redeemable, taxable / tax-free Debentures / Bonds under
Private Placement for the Financial Year 2026-27.

In the FY25 AGM, shareholders had approved the resolution for issuance of
non-convertible debentures/ bonds up to Rs 300.0 bn on a private placement
basis, which is valid for FY27. The capex estimation for FY27 is Rs. 370.0
bn, out of which an amount of Rs. 104.4 bn is spent till 30 June 2026 and
balance Rs. 265.6 bn is to be spent over the balance period. Considering the
projects in hand and projected bidding to be floated by Bid Process
Coordinator (BPC) in the next nine months, the capex of Rs. 370.0 bn is
likely to increase. Considering the additional requirements of debt, the
company wants to increase the existing borrowing limit of the NCD/ bonds for
FY27 from Rs. 300.0 bn from Rs. 350.0 bn. The issuance shall be within the
proposed borrowing limit of Rs. 2200.0 bn. Power Grid Corporation of India’s
debt programs are rated ICRA AAA/Stable/ICRA A1+; & CRISIL
AAA/Stable/CRISIL A1+ which denotes highest degree of safety regarding
timelv servicina of financial obliaations. We support the increase

20-Aug-2026

Power Grid Corporation of India
Limited

Annual General
Meeting

To raise funds up to Rs. 35,000 crore, from domestic market
through issue of secured / unsecured, non-convertible,
lative / Jatis

taxable / tax-free
Debentures/Bonds under Private Placement during the
Financial Year 2027-28 in one or more tranches/offers.

Power Grid has estimated a capex of Rs. 400.0 bn to Rs. 450.0 bn for FY28
considering projects in hand and projected bidding by Bid Process
Coordinator (BPC) in the next 12 months. They plan to finance the capex
through a debt- equity mix of 80:20 and will therefore need to raise additional
debt. The company plans to mobilize about Rs. 350.0 bn as debt in FY28.
The interest yields on proposed borrowings are expected to be comparable to
the interest rates of prevailing interest rates of AAA rated PSU corporate
bonds. The issuance shall be within the proposed borrowing limit of Rs.
2200.0 bn. Power Grid Corporation of India’s debt programs are rated ICRA
AAA/Stable/ICRA A1+; & CRISIL AAA/Stable/CRISIL A1+ which denotes
highest degree of safety regarding timely servicing of financial obligations.

Prestige Estates Projects Limited

20-Aug-2026

Prestige Estates Projects Limited

Annual General
Meeting

Management

To receive, consider and adopt the Audited Standalone
Financial Statements of the Company for the Financial Year
ended March 31, 2026, together with the Boards Report and
Report of Auditors thereon.

We have relied upon the auditors' report, which has raised an emphasis of
maters regarding the gross receivables of Rs. 923.0 mn from a landowner
against whom winding up petitions have been ordered by the High Court.
While the legal process is ongoing, the company expects full recovery and
has therefore not made any provision. Additionally, an Income Tax search
was conducted during the year ended 31 March 2025 on the company and
certain group entities; no demand or notice has been received to date, and
management does not anticipate any liability. The auditors’ opinion is not
modified in respect of this matter. Further, we note that the auditors have
highlighted certain issues related to the audit trail feature in the accounting
software. Except these issues, based on the auditors’ report, which is

the financial arein with generally
accepted accounting policies and Indian Accounting Standards (IND-AS).
i e support the resolution.

20-Aug-2026

Prestige Estates Projects Limited

Annual General
Meeting

Management

To receive, consider and adopt the Audited Consolidated
Financial Statements of the Company for the Financial Year
ended March 31, 2026 and Report of Auditors thereon.

We have relied upon the auditors' report, which has raised an emphasis of
maters regarding the gross receivables of Rs. 923.0 mn from a landowner
against whom winding up petitions have been ordered by the High Court.
While the legal process is ongoing, the company expects full recovery and
has therefore not made any provision. Additionally, an Income Tax search
was conducted during the year ended 31 March 2025 on the company and
certain group entities; no demand or notice has been received to date, and
management does not anticipate any liability. The auditors’ opinion is not
modified in respect of this matter. Further, we note that the auditors have

certain issues related to the audit trail feature in the accounting
software. Except these issues, based on the auditors’ report, which is

the financial arein with generally
accepted accounting policies and Indian Accounting Standards (IND-AS).
i we support the resolution.

20-Aug-2026

Prestige Estates Projects Limited

Annual General
Meeting

Management

To declare a final dividend of Rs 2/- per fuly paid equity share
for the Financial Year 2025-2026.

FOR

The total dividend outflow for FY26 is Rs. 0.9 bn and the dividend payout
ratio is 47.0% of standalone PAT (41.6% for FY25). Further, the company's
dividend distribution policy was formulated in 2017, it is unclear if the policy
was subsequently reviewed by the board. Though the company has a
dividend distribution policy, it does not have a stated target payout ratio. As a
good practice, we encourage the companies to formulate a dividend policy
that specifies a target payout ratio. Notwithstanding, we support the
resolution.

20-Aug-2026

Prestige Estates Projects Limited

Annual General
Meeting

Management

To re-appoint Ms. Uzma Irfan, Director, (DIN: 01216604) who
retires by rotation at this Annual General Meeting and being
eligible, offers herself for re-appointment

FOR

AGAINST

Ms. Uzma Irfan, 47, is part of the promoter family. She has served on the
board since 11 November 2014. She has experience in marketing

corporate branding and all image related
initiatives for the Prestige Group. She has attended all four board meetings
(100%) in FY26.

We note that while the company appointed her as Executive director in
November 2014 and has obtained shareholder approval for her
reappointment as a director liable to retire by rotation, it has not sought
shareholder approval for her reappointment as Executive Director. Under
Section 196 of the Companies Act, 2013, a whole-time director cannot be
appointed or reappointed for a term exceeding five years at a time — the
company should therefore have sought shareholder approval at five-yearly
intervals. Her tenure as Executive Director has continued since 10 November
2019 without the requisite approval, which is not in accordance with the
applicable provisions. We do not support the resolution.

20-Aug-2026

Prestige Estates Projects Limited

Annual General
Meeting

Management

To ratify the payment of remuneration of Rs. 200,000/~ plus
applicable taxes, out of pocket, travelling expenses payable to
Mis P. Dwibedy and Co., Cost Accountants as the Cost Auditor

of the Company for the Financial Year 2026-2027.

FOR

The total remuneration proposed is reasonable compared to the size and
scale of the company’s operations. We support the resolution.
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20-Aug-2026

Prestige Estates Projects Limited

Annual General
Meeting

Management

To approve re-designation of Ms. Uzma Irfan (DIN: 01216604)
as Whole Time Director of the Company for a period of five (5)
years with effect from May 21, 2026 up to May 20, 2031, liable
to retire by rotation, including remuneration.

FOR

AGAINST

Ms. Uzma Irfan was paid a remuneration of Rs. 18.0 mn in FY26. As per the
proposed terms, her estimated annual fixed pay aggregates ~Rs. 26.9 mn,
excluding the additional bonus component. The remuneration terms include a
bonus component, however, there is no absolute cap or clear guidance on
method of calculation nor the performance metrics that govern it. This
creates uncertainty regarding her overall remuneration structure. Based on
past trends, her remuneration s in line with peers and commensurate with
the overall size and performance of the company. However, due to the lack of|
clarity around bonus/commission payouts, we are unable to make a
reasonable estimate of the total proposed remuneration. Further, our
recommendation is also based on the analysis in resolution #4. Hence, we do|
not support the resolution.

20-Aug-2026

Prestige Estates Projects Limited

Annual General
Meeting

Management

To offer or invite subscription for secured or unsecured
redeemable non-convertible debentures in one or more series
o tranches, aggregating to Rs. 20,000,000,000, on a private
placement basis.

FOR

The company’s deb is rated ICRA A+/Stable/ICRA A1 which denotes
adequate degree of safety regarding timely servicing of financial obligations.
The company has a borrowing limit of Rs. 100.0 bn, approved at the 2022
AGM. As on 31 March 2026, its aggregate standalone debt stood at Rs. 70.3
bn. Therefore, while not specifically mentioned, we believe the proposed
issuance will be within the overall borrowing limit. We support the resolution.

Reliance Industries Limited

20-Aug-2026

Reliance Industries Limited

Postal Ballot

Management

To enter into and / or continue the related party transaction(s) /
/ i

Regulation 2(1)(zc)(i) of the Listing Regulations) between the
pany (or its successor entity) and Reliance Consumer
Products Limited.

FOR

RCPL is an 83.56% subsidiary of RIL. While the company has not disclosed
details of balance shareholders, we understand that they include financial
investors. RCPL s scaling up its operations, through organic and inorganic
growth strategies. RCPL is strategically developing food parks at key
locations with highspeed, multi-category production lines to drive scale
efficiencies through cross-category integration. Due to increased fund
requirement, RIL proposes to provide financial assistance to RCPL. RIL
estimates the monetary value for transfer of resources by way of investments
in securities / debt instruments / loans / advances to be provided by RIL to
RCPL and outstanding at any point of time upto 'Rs. 250.0 bn. The interest
on the loans will be charged basis MCLR or similar benchmark. Such
transactions amounted to Rs. 40.0 bn in FY26. The company must provide
granular details to seek a high limit. RIL, as the holding company, will provide
financial support to RCPL. The proposed transaction is in the ordinary course
of business and at arm’s length price. We support the resolution. The
company should seek approval for absolute amount of the transaction

20-Aug-2026

Reliance Industries Limited

Postal Ballot

Management

Approval of Material Related Party Transactions of Subsidiaries
of the Company.

RRVL is an 83.56% subsidiary of RIL. RRL is a wholly owned subsidiary of
RRVL. RRL continues to expand its store network, digital commerce, and
new commerce (B2B) formats across grocery, fashion, consumer
electronics, and other retail verticals, necessitating continued capital support.
RRVL, being the holding company, provides capital to RRL through
investment in securities and loans and advances from time to time. In view of
the increased fund requirements, the approval is sought for the enhanced
limits for FY27 and continuance of transactions in subsequent five financial
years. RIL estimates the monetary value for transfer of resources by way of
investments in securities / debt instruments / loans / advances to be provided
by RRVL to RRL and outstanding at any point of time upto 'Rs. 1,200.0 bn
The interest on the loans will be charged basis MCLR or similar benchmark.
Such transactions amounted to Rs. 303.0 bn in FY26. The company must
provide granular details to seek a high limit. RRVL, as the holding company,
will provide financial support to RRL. The proposed transaction is in the
ordinary course of business and at arm's length price. We support the
resolution. The company should seek approval for absolute amount of the

20-Aug-2026

Reliance Industries Limited

Postal Ballot

Management

Alteration of the Objects Clause of the Memorandum of
Association of the Company.

As part of its vision to build RIL as one of the world's leading New Energy
and New Materials companies, and its target to become net carbon zero by
2035, the company proposes to establish an integrated facilty for the
manufacture of ammonium nitrate including its feedstock, downstream and
associated products at Jamnagar. Ammonium nitrate is a versatile feedstock
serving multiple enduses. In the fertiliser sector, it is the basis for
downstream products such as urea ammonium nitrate (UAN) and calcium
ammonium nitrate (CAN), demand for which is growing in export markets;
where these products are produced through the green (renewable hydrogen-
based) route, they command a premium realisation, which the company is
well placed to capture through its integrated Green Fuels Complex.
Ammonium nitrate is also the principal input for commercial and defence
explosives, demand for which is growing domestically, driven by increased
mining activity and the expansion of infrastructure and construction across
the country. Thus, the company proposes to add a new clause to its MoA
We support the resolution.

The Ramco Cements Li

20-Aug-2026

The Ramco Cements Limited

Annual General
Meeting

Management

To receive, consider and adopt Separate and Consolidated
Audited Financial Statements for the year ended 31st March
2026, and the Reports of the Board of Directors and Auditors
thereon

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 raise
concern over audit independence given that one of the statutory auditors has
had a long association with the group. The statutory auditors Ramakrishna
Raja and Co. were statutory auditors of Rajapalayam Mills Limited (a
Promoter company) from FY2000 till FY2017, the year in which they were
appointed as joint statutory auditors of Ramco Cements and Ramco
Industries Limited. ling, we support the resolution.

20-Aug-2026

The Ramco Cements Limited

Annual General
Meeting

Management

Declaration of dividend of Rs. 2.50 per share for the year ended
31t March 2026.

FOR

Total dividend outflow for FY26 is Rs. 590.8 mn. The dividend payout ratio
for the year is 8.5% of standalone after-tax profits and 8.4% of the
consolidated profit after tax. The targeted payout ratio, according to the
company's dividend distribution policy, is low at 10%. The dividend
distribution policy is not dated and the policy does not appear to have been
reviewed. We believe the dividend policy must be reviewed periodically. We
support the resolution.

20-Aug-2026

The Ramco Cements Limited

Annual General
Meeting

Management

To re-appoint Shri P.R Venketrama Raja (DIN: 00331406) as a
Director, who retire by rotation and being eligible offer himself
for re-appointment.

FOR

P.R. Venketrama Raja, 67, is the promoter and Managing Director. He has
served on the board since May 1985. He has over four decades of industry
experience, with expertise across the textiles, cement, and information
technology sectors. He has attended all five (100%) board meetings held in
FY26. P.R. Venketrama Raja is a member of the audit committee (AC). We
believe the AC must comprise only of non-conflicted/non-tenured
independent directors to avoid potential conflict of interest. Notwithstanding,
he retires by rotation and his reappointment is in line with the statutory
We support the resolution

20-Aug-2026

The Ramco Cements Limited

Annual General
Meeting

Ratification of Remuneration of Rs. 7,50,000/- exclusive of
GST and out-of-pocket expenses, payable to M/s. Geeyes and

Co., Cost (Firm i 44)
appointed as the Cost Auditors of the Company by the Board of
Directors, for the financial year 2026-27.

The remuneration payable to the cost auditors is reasonable compared to the
size and scale of the company’s operations. We support the resolution

Grasim Industries Limited

21-Aug-2026

Grasim Industries Limited

Annual General
Meeting

Management

To receive, consider and adopt:
3) the Audited Standalone Financial Statements of the
Company for the financial year ended 31st March 2026,
together with the Reports of the Board of Directors and
Auditors thereon, and

b) the Audited Consolidated Financial Statements of the
Company for the financial year ended 31st March 2026,
together with Report of the Auditors thereon.

We have relied upon the auditors' report, which carries emphasis of matter in
the consolidated financial statements regarding the pending CCI penalty
cases aggregating Rs. 18.72 bn, where Ultratech has obtained a Supreme
Court stay on one matter, deposited Rs. 1.80 bn (10% of the penalty), and,
based on legal opinions, has not recognised any provision. We also note that
the auditors have highlighted certain issues related to the audit trai 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

21-Aug-2026

Grasim Industries Limited

Annual General
Meeting

Management

To declare a dividend at the rate of Rs 10/- per equity share of
face value of Rs 2/- each, i.e., 500% (on fully paid-up equity
shares and partly paid-up equity shares in proportion to their
share in the paid-up equity share capital), for the financial year
ended 315t March 2026.

FOR

The total dividend outfiow is Rs. 6.8 bn and the dividend payout rafio is
195.3% for FY26. We support the resolution. The dividend distribution policy
was adopted in 2016 — it s unclear when it was last reviewed. We believe
that the board must review its dividend distribution policy periodically. We
support the resolution.

21-Aug-2026

Grasim Industries Limited

Annual General
Meeting

Management

To appoint a Director in place of Mr. Kumar Mangalam Birla
(DIN: 00012813), who retires by rotation at this Annual General
Meeting, in terms of Section 152 and other applicable
provisions of the Companies Act, 2013, and, being eligible,
offers his for

Kumar Mangalam Birla, 58, is promoter and Non-Executive Chairperson,
Grasim Industries Limited. He has been on the board since October 1992
He attended six out of seven board meetings held in FY26 (86%). He retires
by rotation and his reappointment is in line with statutory requirements. We
support the resolution

21-Aug-2026

Grasim Industries Limited

Annual General
eeting

Management

To appoint a Director in place of Mr. Sushil Agarwal (DIN:
00060017), who retires by rotation at this Annual General
Meeting, in terms of Section 152 and other applicable
provisions of the Companies Act, 2013, and, being eligible,
offers his candidature for re-appointment.

FOR

Sushil Agarwal, 62, is Group Chief Financial Officer and Director, Aditya
Birla Management Corporation Private Limited. He has worked with the
Aditya Birla Group for the past 37 years. He has served on the board of
Grasim Industries since February 2024. He has attended all the seven board
meetings held in FY26. He retires by rotation and his reappointment is in line
with statutory We support the resolution.
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21-Aug-2026

Grasim Industries Limited

Annual General
Meeting

Management

To appoint Ms. Deloitte Haskins and Sells Chartered
LLP, Chartered i No.
117364W/ W100739) as one of the Joint Statutory Auditors of
the Company, for the first term of five consecutive years to hold
office from the conclusion of this Annual General Meeting unti
the conclusion of the 84th Annual General Meeting, at a
remuneration of Rs 2.75 crore per annum exclusive of
applicable taxes and reimbursement of expenses in connection
with the audit of the Company for the financial year 2026-27.

BSR & Co LLP, joint statutory auditors, will complete their second term of
five years at the 2026 AGM. The company proposes to appoint Deloitte
Haskins & Sells for period of five years from the conclusion of the FY26
AGM, replacing BSR & Co LLP. The other joint statutory auditors are KKC &
Associates LLP. BSR & Co LLP and KKC & Associates LLP were together
paid a remuneration of Rs 50.0 mn for FY26 (excluding tax audit fees, other
services and reimbursement of out-of-pocket expenses). The company
proposes to pay Rs. 27.5 mn plus expenses and applicable taxes, tax audit
fees, certifications and fees for other services to Deloitte Haskins & Sells
Chartered Accountants LLP for FY27. The remuneration for the subsequent
years would be mutually agreed between the board and statutory auditors.
The proposed audit fee is commensurate with the size of the business. We
support the resolution.

21-Aug-2026

Grasim Industries Limited

Annual General
Meeting

Management

To ratify the remuneration of Rs 28 lakh plus applicable taxes.
and reimbursement of out-of-pocket expenses, payable to Mis.
D. C. Dave and Co., Cost Accountants, Mumbai (Registration
No. 000611), for conducting audit of the cost accounting
records of the Company for the financial year ending 31st
March 2027.

The total remuneration proposed is reasonable compared to the size and
scale of the company’s operations. We support the resolution.

21-Aug-2026

Grasim Industries Limited

Annual General
Meeting

Management

Payment of Commission to Non-Executive Directors of the
Company for a period of five years commencing from 1st April
2026.

FOR

The proposed commission will be paid in addition to sitting fees and
reimbursement of expenses incurred for attending board and committee
meetings. During the period FY23 to FY26, commission paid to Non-
Executive Directors was in the range of 0.1% to 0.5% of standalone profits
before exceptional items and tax to Non-Executive Directors. We expect that
the company will be judicious in determining the future commission payouts.
The proposed commission is in line with market practice. As good practice,
we expect companies to assign an absolute cap on commission payable to
Non-Executive Directors. The approval s valid only for five years from 1 Apri
2026. We support the resolution.

1CICI Bank Limited

21-Aug-2026

ICICI Bank Limited

Annual General
Meeting

Management

To receive, consider and adopt the audited standalone and
consolidated financial statements for the financial year ended
March 31, 2026, together with the Reports of the Directors and
the Auditors thereon.

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 principles. We support the resolution.

21-Aug-2026

ICICI Bank Limited

Annual General
Meeting

Management

To declare dividend on equity shares.

FOR

ICICI Bank proposes a dividend of Rs. 12.0 per equity share of face value
Rs. 2.0 each for FY26. The total dividend outflow for FY26 is Rs. 85.9 bn
(Rs. 78.3 bn in FY25). The dividend payout ratio for FY26 is 17.1% (16.6%
in FY25). We support the resolution.

21-Aug-2026

ICICI Bank Limited

Annual General
Meeting

Management

To appoint a director in place of Mr. Sandeep Bakhshi (DIN:
00109206), who retires by rotation and being eligible, offers
himself for re-appointment.

‘Sandeep Bakhshi, 66, is Managing Director and CEO of ICICI Bank. He has
been with the ICICI Group since 1986. He attended all nine board meetings
held in FY26. He retires by rotation and his reappointment s i line with
statutory

21-Aug-2026

ICICI Bank Limited

Annual General
Meeting

Management

Appointment of Mr. Ashwani Bhatia (DIN: 07423221) as an
Independent Director of the Bank, not liable to retire by rotation,
for a term of five years with effect from June 1, 2026 to May
31,2031,

Ashwani Bhatia, 64, is former Whole time Member of the Securities and
Exchange Board of India (SEBI). At SEBI, he was responsible for the
Department of Debt and Hybrid Securities, Alternative Investment Fund and
Foreign Portfolio Investors Department, Market Intermediaries Regulation
and Supervision Department, Corporation Finance Investigation Department
and Office of Investor Assistance & Education. He has over 40 years of

in regulatory apex banking, asset

d investment banking. Prior to SEBI, he worked with the
State Bank of India Group and has served as the Former Managing Director
of SBI and Former Managing Director and CEO of SBI Funds Management
Limited. He is a Bachelor of Science (Physics & Mathematics) from
Dayalbagh University, Agra and MBA from Podar Institute of Management,
Jaipur. His appointment is in line with statutory requirements. We support
this resolution

21-Aug-2026

ICICI Bank Limited

Annual General
Meeting

Management

Appointment of Mr. Mrugank Paranjape (DIN: 02162026) as an
Independent Director of the Bank, not liable to retire by rotation,
for a term of five years with effect from August 1, 2026 to July
31,2031

Mrugank Paranjape, 59, is former Managing Director and Chief Executive
Officer of NCDEX e Markets Ltd. Prior to that he was the MD and CEO of
Multi Commodity Exchange of India (MCX). He currently leads his consulting
practice as the Managing Partner of MC3 (www.mcqube.in). He has worked
in India and Singapore across organizations such as Deutsche Bank, ICICI
Prudential Asset Management Company Limited, W | Carr Securities, ING
Barings & Citibank. He has over thirty-six years of experience in the financial
services industry in banking, asset management, commodities exchange and
technology. He has bachelor's in technology from Indian Institute of
Technology, Mumbai and a Post graduate diploma in management from the
Indian Institute of is appoi is in line with
statutorv. We support this resolution.

21-Aug-2026

ICICI Bank Limited

Annual General
Meeting

Management

Re-appointment of Ms. Vibha Paul Rishi (DIN: 05180796) as
an Independent Director of the Bank, not liable to retire by
rotation, for a second term commencing from January 23, 2027
to December 31, 2028.

Ms. Vibha Paul Rishi, 66, was Executive Director, Brand and Human Capital
of Max India. Prior to that, she was the Director, marketing and customer
strategy at the Future Group. She was also associated with PepsiCo for 17
years in various leadership roles in marketing and innovation in India, US and
USA. She was also one of the founding team members of PepsiCo, when it
began operations in India. She attended all nine board meetings held in
FY26. She has been an independent director on the board of the Bank on 23
January 2022 and has also been serving as an independent director on the
board of ICICI Prudential Life Insurance Co. Ltd since 1 January 2019. The
bank proposes to reappoint her as an independent director from 23 January
2027 to 31 December 2028 to coincide with the completion of her
association with ICICI Group for ten years. The proposed term aligns caps
her association with the group at ten years, which aligns with our voting

We support her i We support the resolution.

21-Aug-2026

ICICI Bank Limited

Annual General
Meeting

Management

Revision in remuneration of Mr. Sandeep Bakhshi (DIN
00109206), Managing Director and Chief Executive Officer of
the Bank with effect from April 1, 2026 to October 3, 2026.

Sandeep Bakhshi’s remuneration for FY26 was Rs 220.1 mn, including
variable pay and fair value of stock options. Based on his revised terms, we
estimate his FY27 compensation at Rs. 246.4 mn, including variable pay and
fair value of stock options. 67.0% of the proposed remuneration is variable in
nature and thus linked to performance. The proposed remuneration is
commensurate to the size and complexity of the business and is comparable
to industry peers. The bank has not disclosed the terms of variable pay and
stock options to be granted going forward — however, we take comfort from
RBI's pre-determined contours for executive remuneration, and ICICI Bank's
past track record of being judicious in remuneration payouts. We recognize
that aggregate remuneration is capped by RBI's regulations on remuneration
structures. We support the revision in remuneration

21-Aug-2026

ICICI Bank Limited

Annual General
Meeting

Management

Revision in remuneration of Mr. Sandeep Batra (DIN:
03620913), Executive Director of the Bank with effect from
April 1, 2026.

Sandeep Batra’s remuneration for FY26 was Rs 192.4 mn, including variable
pay and fair value of stock options. We estimate his FY27 compensation at
Rs. 204.3 mn, including variable pay and fair value of stock options. 64% of
the proposed remuneration is variable in nature and thus linked to
performance. The proposed remuneration is commensurate to the size and

of the business and is comparable to industry peers. The bank
has not disclosed the terms of variable pay and stock options to be granted
going forward — however, we take comfort from RBI's pre-determined
contours for executive remuneration, and ICICI Bank's past track record of
being judicious in remuneration payouts. We recognize that aggregate
remuneration is capped by RBI's regulations on remuneration structures. We
support the revision in

21-Aug-2026

ICICI Bank Limited

Annual General
Meeting

Management

Revision in remuneration of Mr. Rakesh Jha (DIN: 00042075),
Executive Director of the Bank with effect from April 1, 2026.

Rakesh Jha's remuneration for FY26 was Rs. 192.5 mn, including variable
pay and fair value of stock options. We estimate his FY27 compensation at
Rs. 204.3 mn, including variable pay and fair value of stock options. 64% of
the proposed remuneration is variable in nature and thus linked to
performance. The proposed remuneration is commensurate to the size and
complexity of the business and is comparable to industry peers. The bank
has not disclosed the terms of variable pay and stock options to be granted
going forward — however, we take comfort from RBI's pre-determined
contours for executive remuneration, and ICICI Bank's past track record of
being judicious in remuneration payouts. We recognize that aggregate
remuneration is capped by RBI's regulations on remuneration structures. We
support the revision in

21-Aug-2026

ICICI Bank Limited

Annual General
Meeting

Management

Revision in remuneration of Mr. Ajay Kumar Gupta (DIN
07580795), Executive Director of the Bank with effect from
April 1, 2026 to November 26, 2026.

Ajay Kumar Gupta's remuneration for FY26 was Rs. 192.3 mn, including
variable pay and fair value of stock options. We estimate his FY27
compensation at Rs. 204.3 mn, including variable pay and fair value of stock
options. 64% of the proposed remuneration is variable in nature and thus
linked to “The proposed on is tothe
size and complexity of the business and is comparable to industry peers. The
bank has not disclosed the terms of variable pay and stock options to be
granted going forward — however, we take comfort from RBI's pre-
determined contours for executive remuneration, and ICICI Bank's past track
record of being judicious in remuneration payouts. We support the revision in
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Re-appointment of Mr. Sandeep Bakhshi (DIN: 00109206) as
the Managing Director and Chief Executive Officer of the Bank,

Sandeep Bakhshi's remuneration for FY26 was Rs 220.1 mn, including
variable pay and fair value of stock options. Based on his revised terms, we
estimate his FY27 compensation at Rs. 246.4 mn, including variable pay and
fair value of stock options. 67.0% of the proposed remuneration is variable in
nature and thus linked to performance. The proposed remuneration is
commensurate to the size and complexity of the business and is comparable

- Annual General I "
21-Aug-2026 1CICI Bank Limited Meeting Management ‘,'ab‘eg ’e:;'e fygg‘zaé”"g“ iepeg"g 5’; é‘”" yoars “dv.‘"‘ effect FOR . to industry peers. The bank has not disclosed the terms of variable pay and
r’e‘z‘“un;‘:":r: g to October 3, and including stock options to be granted going forward — however, we take comfort from
- RBI's pre-determined contours for executive remuneration, and ICICI Bank's
past track record of being judicious in remuneration payouts. We recognize
that aggregate remuneration s capped by RBI's regulations on remuneration
structures. We support his remuneration terms and his reappointment.
Ajay Kumar Gupta's remuneration for FY26 was Rs. 192.3 mn, including
variable pay and fair value of stock options. We estimate his FY27
compensation at Rs. 204.3 mn, including variable pay and fair value of stock
Re-appointment of Mr. Ajay Kumar Gupta (DIN: 07580795) as options. 64% of the proposed remuneration is variable in nature and thus
Annual General a Whole-time Director (designated as Executive Director) of the linked to The proposed is to the
21-Aug-2026 ICICI Bank Limited prived Management  |Bank, liable to refire by rotation, for a period of two years with FOR FOR |size and complexiy of the business and is comparable to indusiry peers. The
effect from November 27, 2026 to November 26, 2028 and bank has not disclosed the terms of variable pay and stock options to be
including remuneration. granted going forward — however, we take comfort from RBI's pre-
determined contours for executive remuneration, and ICICI Bank's past track
record of being judicious in remuneration payouts. We support the revision in
upport his terms and his
1CICI Bank Limited (ICICI Bank) is the promoter and holding company of
ICICI Prudential Life Insurance Company Limited with 50.84% equity in the
company as on 30 June 2026. ICICI Prudental Life Insurance Company Ltd
carries on business of providing life insurance, pensions and health
To enter into and/ or carrying out and or continuing with insurance products to individuals and groups. The proposed transactions are
contracts, (whether broadly operational/financial in nature, comprising: purchase and sale of
Annual General individual transaction or {ransactions taken together or series of securities and subscription of securites issued; fund and non-fund-based
21-Aug-2026 ICICI Bank Limited M Management transactions or otherwise), with ICICI Prudential Life Insurance FOR FOR credit facilities and income earned; corporate agency commission, license
eeting s or il Ny e ager n
Company Limited, a subsidiary of the Bank, of up to Rs. 397.90 fees and income for rendering banking services; insurance premium
billion, excluding the insurance claims received at actuals, paid/claims received; forex, derivatives, repo/reverse repo; and cost sharing
during the financial year ending March 31, 2028 (FY2028). senvices. The largest limits are sought for securities transactions (Rs. 300.0
bn), followed by insurance claims/premiums and forex (Rs. 65.6 bn excluding
actuals). Al these transactions wil be executed on an arm's length basis and
in the ordinary course of business of the Bank and/or its Related Parties. We
support the resolution
ICICI Bank Limited (ICICI Bank) is the holding company and promoter of
ICICI Lombard General Insurance Company Limited with 51.18% equity in
the company as on 30 June 2026. ICICI Lombard General Insurance Co.
. Ltd. is one of the leading and established private sector general insurance
0 enter into and! or carrying out and/or continuing with
contracts/ arrangements/ transactions (whether individual in India. The proposed transactions are broadly in the nature of
purchase and sale of securities and subscription of securities issued; fund
Annual General transaction or transactions taken together or series of and non-fund-based credit facilities and income earned; corporate agency
21-Aug-2026 ICICI Bank Limited Management  [transactions or otherwise), with ICICI Lombard General FOR FOR f earmed; corporate ag
Meeting ; S o e ot commission, license fees and income for rendering banking services;
nsurance Company Limited, a subsidiary of the Bank, of up to r
Rs. 177.70 billion during the financial year ending March 31, Insurance premium pald/claims received; forex, derivatives, repafreverse
5058 (Fr2038) repo; and cost sharing services. The largest imits are sought for securities
transactions (Rs. 100.0 bn), followed by insurance claims/premiums and
forex (Rs. 68.7 bn). Al these transactions wil be executed on an arm’s
length basis and in the ordinary course of business of the Bank and/or its
Related Parties. We support the resolution.
India Infradebt Limited is an Infrastructure Debt Fund (IDF) under NBFC
format, formulated by the Government of India, with the objective of creating
an alternative class of funding infrastructure by bringing in long term
domesticloffshore institutional investors like insurance companies,
To enter into and/ or carrying out and/ or continuing with provident/pension funds, etc. Infradebt has been set up by ICICI Bank,
contracts/ arrangements transactions (whether individual holding a 42.3% stake, followed by Bank of Baroda — 41.0% Citicorp
Annual General transaction or transactions taken together or series of Finance India Limited — 10.0% and Life Insurance Corporation of India -
21-Aug-2026 ICICI Bank Limited Meeting Management | cactions or otherwise), with \ndh Infradeb Limited, an FOR FOR 6.7%. The bank actively engages in purchase/sale of loans (fromito related
associate of the Bank, of up to Rs. 181.00 billion during the unrelated parties) and purchase/sale/ investment of securities of in
financial year ending March 31, 2028 (FY2028). accordance with applicable RBI regulations, for its balance sheet
management and to optimise profits from the portfolio by taking advantage of
market opportunities. Al 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 party. We support the resolution.
ICICI Bank Limited may undertake investment, purchase or sale of
securities, and borrow through debt securities via ICICI Securities Primary
Dealership Limited, an unlisted wholly owned subsidiary of the bank, in
To enter into and/ or carrying out and/ or continuing with ransaction with ICICI Prudental Life Insurance Company Limited. Proposed
contracts/ arrangements/ transactions (whether individual transactions include dealing/investment/ borrowing in securities and availing
transaction or transactions taken together or series of insurance services. Primary market subscriptions are at the prevailing market
Annual General transactions or otherwise), by ICICI Securities Primar rates and are subscribed at the same terms offered to all prospective
21-Aug-2026 ICICI Bank Limited Meeting Management | b lorship Limited, a sub)sldlyary of the Bank with ICICI FOR FOR investors. Secondary market purchases of securities are undertaken at
Prudential Life Insurance Company Limited, a subsidiary of the prevailing market rates/ fair values. The covenants, tenure, repayment
Bank, of up to Rs. 303.00 billion during the financial year schedule, security status (secured/unsecured), nature of security, interest
ending March 31, 2028 (FY2028) rate, and other terms wil be as specified in the issuance of securities, as
determined by the respective issuer. Al 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. We support the resolution
ICICI Bank Limited may undertake investment, purchase or sale of
securities, and borrow through debt securities via ICICI Securities Primary
Dealership Limited, an unlisted wholly owned subsidiary of the bank, in
To enter into and/ or carrying out and/or continuing with ransaction with ICICI Lombard General Insurance Company Limited.
contracts/ arrangements/ transactions (whether individual Proposed transactions include dealing/investment/ borrowing in securities
transaction or transactions taken together or series of and availing insurance services. Primary market subscriptions are at the.
P Annual General transactions or otherwise), by ICICI Securities Primat revailing market rates and are subscribed at the same terms offered to all
21-Aug-2026 ICICI Bank Limited Meeting Management | b lorship Limited, a sub)sidiyary of the Bank with 10/ FOR FOR srospect?ve investors. Secondary market purchases of securities are
Lombard General Insurance Company Limited, a subsidiary of at prevailing market rates/ fair values. The covenants, tenure,
the Bank, of up to Rs. 127.70 billon during the financial year repayment schedule, security status (secured/unsecred), nature of security,
ending March 31, 2028 (FY2028). interest rate, and other terms will be as specified in the issuance
securities, as determined by the respective issuer. Al these transactions wil
be executed on an arm's length basis and in the ordinary course of business
of the Bank and/or its Related Parties. We support the resolution
ICICI Bank Limited may undertake investment, purchase or sale of
securities, and borrow through debt securities via ICICI Securities Primary
To enter into and/ or carrying out and/or continuing with Dealership Limited, an unlisted wholly owned subsidiary of the bank, in
contracts/ arrangements transactions (whether individual ransaction with India Infradebt Limited. Primary market subscriptions are at
transaction or transactions taken together or series of the prevailing market rates and are subscribed at the same terms offered to
. Annual General transactions or otherwise), by ICICI Securities Priman all prospective investors. Secondary market purchases of securities are
21-Aug-2026 ICICI Bank Limited Meeting Management | pezlership Limited, a sub)sidiyary of the Bank with India FOR FOR o Gortaken ot prevailing market Tates! far values. The covenants. tonurs,
Infradebt Limited, an associate of the Bank, of up to Rs. 141.00 repayment schedule, security status (secured/unsecred), nature of security,
billion during the financial year ending March 31, 2028 interest rate, and other terms will be as specified in the issuance of
(FY2028). securities, as determined by the respective issuer. Al these transactions wil
be executed on an arm's length basis and in the ordinary course of business
of the Bank and/or its Related Parties. We support the resolution
JSW Steel Limited
JSW Stes! proposes to amalgamate Piombino Steel Limited (PSL), an
82.65% subsidiary (balance 17.35% held by JSW Shipping & Logistics
Private Limited), into itself. PSL, incorporated in 2018, has served as the
holding vehicle for JSW Steel's BPSL investment since FY22. As
consideration, JSW Steel willissue 10 fuly paid-up equity shares of Rs. 1
each for every 156 PSL shares of Rs. 10 each, to shareholders other than
Scheme of Amalgamation of Piombino Steel Limited JSW Steel; JSW Steel's own 82.65% holding is cancelled without
- Court Convened (Transferor Company) with JSW Steel Limited (Transferee consideration, and new shares are issued only to JSLPL.JSW Steel’s stated
21-Aug-2026 JSW Steel Limited esting Management (Company or Corr?par‘{))/) and their respective sh;reho\ders FOR FOR rational for the proposed amalgamation is to s‘fmplily the group's corporate
(Scheme) structure by removing PSL s a redundant intermediate holding layer,
enabling JSW Steel to directly hold the BPSL investment, reduce compliance
costs and administrative duplication, and improve financial flexibility. The
implied Enterprise Value of PSL of about Rs. 500.0 b appears broadly
aligned with relevant industry peers. Furthermore, the dilution on account of
the amalgamation s low at ~2.7% of the expanded capital base. We support
the resolution
LG Electronics India Ltd
We have refied upon the auditors' report, which has not raised concerns on
To receive, consider and adopt the Audited Financial the financial statements. We note that the auditors have highighted certain
21-Aug2026 LG Blectronics India Ltd Annual General Management | Statements ofthe Company for the financial year ended March ror for |issues related to the audit ral feature in the accounting software. Based on

Meeting

31, 2026, together with the reports of the Board of Directors
and Auditors thereon.

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
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Annual General

To appoint a Director in place of Mr. Hong Ju Jeon (DIN:

Hong Ju Jeon, 56, is the Managing Director. He has been associated with
the company since 22 December 2022 and has served on the board since 31
January 2023. He has been associated with the LG Electronics Group,
ultimate promoter of LG Electronics India Limited since 4 October 1994. He
attended one board meeting (10%) out of ten held in FY26. He is liable to

21-Aug-2026 LG Electronics India Ltd eeting Management |10041232),who rfres b rfation and being efgbi,ofers FOR FOR |2 by rotation and his resppointimant s in e with the siatutory
PP - requirements. As a Managing Director, it s critical for the business that he
attend all board meetings. Notwithstanding, given his pivotal role i the
business, we support his reappointment, despite his poor attendance. We
support the resolution.
To appoint Ms. Deloitte Haskins and Sells Chartered }
Am‘mams LLP (Fiem Regstration No. 117364WY100735) The company proposes to appoint Deloitte Haskins & Sells Chartered
e e Statitor AUors o the Combanyt to hoid uffice from Accountants LLP as statutory auditors to replace Price Waterhouse
e conolusion yo' he ensuing AnnuaFGeV"‘eral Vesting (AGM) Chartered Accountants LLP, who will complete their second term of five
21-Aug-2026 LG Electronics India Ltd Annual General Management | until the conclusion of the Annual General Meeting to be held in. FOR FOR years at the 2026 AGM. The outgoing auditors were paid remuneration of Rs.
eeting e year 2031 for  term of 5 (Fie) years, at a rerquneration of 18.9 mn as Audit fee for FY26. The company proposes to pay Rs. 16.8 mn
e a8 erore, oaabls i one of moe el plus reimbursement of out-of-pocket expenses and applicable taxes, to
T oable e b rembUroaont of oo bocket Deloitte Haskins & Sells Chartered Accountants LLP. The proposed audit fee
o, clonav P is commensurate with the size of the business. We support the resolution
Ratification of remuneration of Rs. 2,50,000 pius,
reimbursement of out-of-pocket expenses and taxes as may be
applicable and incurred in connection with the audit, as
approved by the Board of Directors upon recommendation of ' ’
21-Aug-2026 LG Electronics India Ltd Annual General Management Audit Committee to be payable to M/s J.K. Kabra and Co., Cost FOR FOR The total remuneration proposed to be paid to the cost auditors is reasonable
Meeting Acccuntants (Fem Regsvation No. 0009) a8 the Gost Agters compared to the size and scale of operations. We support the resolution
of the Company to conduct the audit of the cost records
maintained by the Company for the financial year ending March
31.2027.
‘Appointment of M/s. Dhananjay Shukla and Associates,
pfa” tising Company Seue‘aileys (Firm Regitration No The company proposes to appoint Dhananjay Shukla & Associates,
P2025HI323300 and Pear Reviow No. 2057/2022) as the Practicing Company Secretary as secretarial auditors for a second term of
S Annual General 32530 - : five years from 1 April 2026 and fix their remuneration at Rs. 350,000 plus
21-Aug-2026 LG Electronics India Ltd Management  |Secretarial Auditor of the Company for a term of 5 (five) FOR FOR )
Meeting concecuive yoars from the Financil Vears 2026.2027 o applicable taxes and reimbursement of out-of-pocket expenses for FY27.
B e 0302051 10 coret1ot Soratoril At of the Their reappointment is in line with statutory requirements. We support the
resolution.
Company and to approve their
The Federal Bank Limited
To receive, consider and adopt:
a. the Audited Financial Statements, including Audited Balance .
° We have relied upon the auditors' report, which has not raised concerns on
ﬁ";“;er:;;“dfe‘;r‘z‘"::d‘ ‘;;:L‘:‘";f”go';fs;‘::‘:eﬁgK;:; lu"feme the financial statements. We note that the auditors have highlighted certain
Annual General ‘ - 2025, P issues related to the audit trail feature in the accounting software. Based on
21-Aug-2026 The Federal Bank Limited Management  |Board of Directors and the Auditors thereon FOR FOR ° it °
Meeting b. the Auditod Consolidated Financial Statements, including the auditors' report, which is unqualified, the financial statements are in
A titon Comeoltod Balnce Shees e Statoment of Progt accordance with generally accepted accounting policies. We support this
and Loss of the Bank for the Financial Year ended March 31, resolution.
2026, and the Report of the Auditors thereon.
The total dividend outflow for FY26 is Rs. 3.0 bn and the dividend payout
Annual General To consider declaration of final dividend of Rs. 1.20 (60%) per ratio is 7.2% of standalone PAT (7.0% in FY25). The dividend distribution
21-Aug-2026 The Federal Bank Limited Voet Management  |equity share of Rs. 2/- each for the Financial Year ended FOR FOR |policyis not dated, it is unclear when was the policy last reviewed. We
9 March 31, 2026, believe the bank must review its dividend distribution policy periodically. We
support this resolution
KVS Manian, 64, is serving as the MD and CEO of the bank since
To appoint a director in place of Mr. Krishnan Venkat September 2024. He has spent over two decades with the Kotak group,
Annual General Subramanian (DIN: 00031794), Managing Director and Chief where his last role was Joint Managing Director of Kotak Mahindra Bank
21-Aug-2026 The Federal Bank Limited Meeting Management Executive Officer of the Bank, who retires by rotation and being FOR FOR Limited. He attended all 27 board meetings (100%) held in FY26. He is liable
eligible, offered himself for reappointment. 1o reire by rotation and his reappointment is in line with statutory
reauirements.
Price Waterhouse LLP and K. S. Alyar & Co. will replace Suri and Co. and
A MSKA & Associates as joint statutory auditors for a term of three years from
g’z“"F"I'rTQ(:'N“g/ sé;’ffzgg‘;’)%‘;ﬁe I;h:’r\;:‘k:ms' h::”;‘rg the conclusion of the 2026 AGM till the conclusion of the 2029 AGM. The
and Co Murfbal aving IGAT Fire Rese No. 1001860 gs e board has proposed a remuneration of Rs. 40.0 mn for FY27 to be shared
Annual General . . having eg No. . equally between the Joint Statutory Auditors plus reimbursement and
21-Aug-2026 The Federal Bank Limited Management  |Joint Statutory Auditors of the Bank for a period of three years, FOR FOR ° .
Meeting : applicable taxes. Suri and Co. and MSKA & Associates were paid aggregate
to hold office from the conclusion of the 95th AGM until the
e Bt A e e Bl audit fee of Rs. 40.0 mn for FY26. The proposed remuneration payable to
vory o  subj PP joint auditors is reasonable and commensurate with the size of the company.
Ty year. Their appointment is in line with statutory requirements. We support the
resolution.
Elias George, 69, is a retired IAS Officer. He was appointed as Independent
g;':k: ;’S‘;jcgg;éz‘; ‘ROB)':s"g:’f.l‘_‘:z'eagr“’:"r’:"::";,‘i:‘géaﬂas Director for five years from 5 September 2023. He has attended all 27 board
e o cheos it offest rom Mo 23, 2096 for meetings (100%) held in FY26. He was paid Rs. 4.8 mn as sitting fees and
Annual General ° 9 Y 23, N Rs. 3.0 mn fixed remuneration in FY26. The bank seeks approval to pay him
21-Aug-2026 The Federal Bank Limited Management | period of three years, and to approve the payment of fixed FOR FOR A oks ap !
Meeting B o 0,000 oy A iton 10 fixed remuneration at Rs. 3.8 mn p.a. The remuneration will be in addition to
e eyt o o aetamdin the sitting fees and other expenses for attending board and commitiee
ng/(:mmm% e Xpet 9 meetings. His appointment as Non-Executive part-time Chairperson has been
9 approved by the RBI. We support the resolution.
Sankarshan Basu, 54, is professor of quantitative finance and risk
R of Mr. Basu (DIN as management at IIM Bangalore. He has been involved in teaching, research,
Annual General an Independent Director of the Bank, for a second consecutive consulting and academic administration covering areas in finance, financial
21-Aug-2026 The Federal Bank Limited o Management [term of 3 (three) years, with effect from October 01, 2026 to FOR FOR [market, financial products, banking, clearing and settiement, risk
eptember 30, 2029, (both days inclusive), whose office shal management etc. He has attended al ard meetings (100%) held in
9 September 30, 2029, (both days incl hose office shall He h ded all 27 board meetings (100%) held i
not be liable to refire by rotation FY26. His reappointment is in line with statutory requirements. We support
the resolution
The issue of securities will be within the overall borrowing fimit of Rs. 180.0
bn over and above the regulatory limits. Federal Bank's debt has been rated
CRISIL AAA/Stable/ CRISIL A1+, and CARE AA#/Stable, which denote a
high degree of safety regarding timely payment of financial obligations. Such
e Annual General Raising of funds through issuance of Bonds/Debt Instruments, instruments carry very low credit risk. As on 31 March 2026, the bank's
21-Aug-2026 The Federal Bank Limited Meeting Management |45 Rs. 10,000 crores. FOR FOR Capital Adequacy Ratio (CRAR) and Tier | ratio stood at 17.3% and 15.9%
respectively. Since the Bank is required to maintain its capital adequacy ratio
at levels prescribed by the RBI, we believe that the Bank's debt levels wil
have to be maintained at regulated levels at all times. Hence, we support the
resolution.
Polycab India Ltd
Bharat A. Jaisinghani, 42, is promoter and serves as the Joint Managing
Director. He has been associated with the company since 1 January 2012,
He was redesignated from Whole Time Director to Joint Managing Director
on 16 January 2026. In FY26, he received a remuneration of Rs. 29.8 mn
Revision in remuneration of Mr. Bharat A. Jaisinghani Based on the proposed terms, we estimate his proposed remuneration to be
(DIND0T42558) Jont Maneging Divecion of e amaximum of Rs. 155.0 mn. While the increment over previous payouts is
23-Aug-2026 Polycab India Ltd Postal Ballot Management effective from Auril 01 zoze%n ?he Temaining period 0"1 mys FOR FOR very high, it is comparable with the growth in size and operations of the
ot oo iz ot May 12, 2031 9 pe company over the last few years and is comparable with remuneration paid to
P pto May 12, peers in the industry. The company has stated that performance pay will be.
linked to individual and company as well as peer
and has disclosed the performance parameters used to determine such
payouts. His past remuneration has been reasonable, and we expect the
NRC to remain judicious in determining his pay. We support the resolution.
Nikhil R. Jaisinghani, 40, is promoter and serves as the Joint Managing
Director. He has been associated with the company since 1 January 2012,
He was redesignated from Whole Time Director to Joint Managing Director
on 16 January 2026. In FY26, he received a remuneration of Rs. 29.3 mn
Revision in remuneration of Mr. Nikhil R, Jaisinghani Based on the proposed terms, we estimate his proposed remuneration to be
(DIN:00742771), Joint Managing Director, o the compan amaximum of Rs. 155.0 mn. While the increment over previous payouts s
23-Aug-2026 Polycab India Ltd Postal Ballot Management effective from Aprl 01 2026%” ?he Tamaining period O"' m‘/s FOR FOR very high, it is comparable with the growth in size and operations of the
e 15, o company over the last few years and is comparable with remuneration paid to|
P pto May 12, peers in the industry. The company has stated that performance pay will be
linked to individual and company as well as peer
and has disclosed the performance parameters used to determine such
payouts. His past remuneration has been reasonable, and we expect the
NRC to remain judicious in determining his pay. We support the resolution.
Astral Ltd
To receive, consider and adopt:
a. the Audited Standalone Financial Statements of the ’ ’
ndalon We have relied upon the auditors' report, which has not raised concerns on
Company for the financial year ended March 31, 2026, together, e
24-Aug-2026 Astral Ltd Annual General Management | with the reports of Board of Directors and Auditors thereon; and. FOR FOR the financial statements. Based on the auditors report, which is unqualified,
Meeting B o P o e the financial statements are in accordance with generally accepted
Compary for t fianeiol yaat ande March 31, 2026, together accounting policies and Indian Accounting Standards (IND-AS).
with the Report of the Auditors thereon.
The total dividend outflow for FY26 is Rs. 1.1 bn and the dividend payout
Annual General To confirm Interim Dividend declared by the Board of Directors ratio is 18.0% of standalone after-tax profits, which is low. However, the
24-Aug-2026 Astral Ltd Moctin Management  |and to declare Final Dividend on equity shares for the financial FOR FOR [company s planning a capex of Rs. 3.0 bn as per the earnings call for
J year ended on March 31, 2026 Q4FY26. As good practice, the company must specify a dividend payout rafio
in its dividend policv. Notwithstandina. we support the resolution.
Hiranand Saviani, 57, is Whole Time Director and Chief Financial Officer. He
Annual General To consider re-appointment of Mr. Hiranand Saviani (DIN has been associated with the company since 2003. He attended all eight
24-Aug-2026 Astral Ltd Management ~ [07023661), who retires by rotation and being eligible, offers FOR FOR  [(100%) board meetings held in FY26. His reappointment s in line with

Meeting

himself for re-appointment.

statutory requirements, and he is liable to retire by rotation. We support this
resolution.
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Annual General

Re-appointment of Mr. Sandeep Engineer (DIN: 00067112) as
Managing Director of the company for a further period of 5

Sandeep Engineer, 65, is promoter Chairperson and Managing Director. The
company proposes to reappoint him as Managing Director for five years from
1 April 2027. He attended six out of eight (75%) board meetings held in
FY26, all four (100%) board meetings in FY25 and all four (100%) board
mestings in FY24. He is also a member of the Audit Committee. We believe
having executive directors andior promoter directors as members of the Audit
Committee and Nomination and Remuneration Committee may create
potential conflict of interest. He received Rs. 169.9 mn as remuneration in
FY26, which is 352x the median employee remuneration. We estimate his

24-Aug-2026 Astral Ltd : Management ! " 2 FOR AGAINST  [FY27 remuneration at Rs. 209.8 mn, which is high compared to industry
Meeting years commencing from April 1, 2027 til March 31, 2032 peers and not commensurate with the size of the business. Further, his
including remuneration. ‘ ' '
commission at 1% of prolfits does not have an absolute cap and is therefore
P here are no di on the metrics and
threshold that determine commission. The company states that he shall be
entitled to an increment at the rate of 15% on cumulative basis from April 1,
2028, per financial year. We do not support his remuneration since his terms
allow him a pre-fixed increment of 15% p.a. on his fixed pay: the board must
clarify if other employees have been guaranteed a 15% annual increment.
Given these concerns, we do not support this resolution.
Ratification of remuneration of Rs. 2,75,000/- plus applicable
taxes and reimbursement of out-of-pocket expenses payable to
24-Aug-2026 Astral Ltd A““A‘jla' General Management | M/s. V. H. Savaliya and Associates, Cost Accountants (Firm FOR FOR The ""a‘f'“‘;‘"”.a""“ ";"""TE“ f“’""a paid to the cost auditors s reasonable
eeting Registration No. 100346) as the Cost Auditors of the Company compared to the size and scale of the company’'s operations.
for the financial vear ending March 31. 2027.
Coforge Ltd
To receive, consider and adopt:
(:‘r)‘;':: :“‘5::? ;‘z:z‘,::'arsc'f';“‘;’g;g;:ci:;“;;’;{"ﬁ"e’ ;'eea Weﬂhave relied upon the faudmors’ report, which has placed an emphasis ofuf
as at March 31, 2026, the Statement of Profit and Loss for the matter in the ne financial ts regarding the amalgamatio
Cigniti Technologies Limited with Coforge Limited; the auditor's opinion is not
Annual General year ended on that date, together with the Reports of the Board modified i respect of this matter. We note that the auditors have highlighted
pe ighlig
24-Aug-2026 Coforge Ltd v Management [of Directors and Auditors thereon, and FOR FOR tiee
eeting > certain issues related to the audt trail feature in the accounting software.
(b) the Audited Consolidated Financial Statements of the Based on the auditors’ report, which is unqualified, the financial statements
Company for the Financial Year ended March 31, 2026 ased on rs report, a " r "
: are in accordance with generally accepted accounting policies and Indian
including Balance Sheet as at March 31, 2026, the Statement Acoounting Standards (ND-AS), W support he resalution
of Profit and Loss for the year ended on that date, together with 9 g L g
Report of the Auditors thereon.
o Sudhir Singh, 54, is the Chief Executive Officer of Coforge and has been on
To appoint a Director in place of Mr. Sudhir Singh (DIN
24-Aug-2026 Coforge Ltd A"";Ia' General Management ~ |07080613), who retires by rotation and being eligible, offers FOR FOR the board since 29 January 2020. He has attended all fifteen (100%) board
eeting ! meetings held in FY26. He reires by rotation and his reappointment i in line
himself for re-appointment.
with the statutory We support the resolution.
John Speight, 61, is Executive Director and the business head for operations
in The United Kingdom and Europe. He is responsible for driving strategic:
Annual General To appoint a Director in place of Mr. John Robert Speight (DIN: growth across the region. John Speights is based in London and he joined
24-Aug-2026 Coforge Ltd Voetn Management  [09160041), who retires by rotation and being eligible, offers FOR FOR | Coforge in July 2018. He is serving on the board since 10 October 2025.He
9 himself for re-appointment. has attended nine out of eleven (81.8%) board meetings in FY26 after his
appointment on the board in October 2025. His reappointment meets all
statutory reauirements. We support the resolution
OP Bhatt, 75, is a senior advisor at McKinsey. He is the former Chairperson
and CEO of State Bank of India (SBI). He is serving on the board as
To approve the re-appointment of Mr. OP Bhatt (DIN: Independent Director since 1 May 2024 and as the Chairperson of the board
Annual General 00548091) as an Independent Director of the Company for a since 29 June 2024. He has attended all fifteen board meetings held in
24-Aug-2026 Coforge Ltd vy Management  [second term of 5 (five) consecutive years with effect from May FOR FOR FY26. Through this resolution, the company also seeks approval for his
9 01, 2027 for a term up to April 30, 2032 (Both days inclusive), continuation on the board after attaining 75 years of age on 7 March 2026.
not subject to retirement by rotation. Further, he will also continue to serve as the Chairperson of the board during
the proposed five-year tenure. His reappointment meets all statutory
reauirements. We support the resolution
Through this resolution, Coforge seeks approval to create pledgel mortgage/
charge/ hypothecation on the company’s present and future assets for
borrowings upto a principal amount of USD 550 mn along with the agreed
interest rate, commitment charges, liquidate damages and other associated
costs payable by the company under the terms of the loan. This charge is
permitted to be created in favor of banks and financial institutions including
JPMorgan Chase Bank NA, Bank of America NA, Citibank NA, Hongkong
and Shanghai Banking Corporation Limited and BNP Paribas and the
o approve the creation of charge on the assels of the trustees/agents of such lenders. The company has acquired 100% equity in
Annual General Company, both present and future, in respect of borrowings of Encora group through a share swap arrangement thereby issuing and
24-Aug-2026 Coforge Ltd Mssting Management |0 e doroatte prncinal amaunt of USD S50 FOR FOR |allotting Coforge’s fully paid-up equity shares of Rs. 2 each, on a preferential
e Compan: basis for the equity value of USD 1.89 bn to Advent International. Post
allotment, Advent International holds approximately 21.87% of the company’s
equity share capital. In addition, the company availed a secured loan facility
of USD 550 million at an interest rate of 4.6% for a period of three years with
a six-month moratorium to faciltate the acquisition and refinance the existing
debt of the Encora group. While the resolution is enabling and allows the
company to create charges/pledges over the present and future assets of the
company to secure borrowings by the company, we recognize that such
charge or pledge is being created as a part of the Encora transaction. We
support the resolution.
Wework India Ltd
We have relied upon the auditors' report, which has not raised concerns on
To receive, consider and adopt the Audited Standalone the financial statements. We note that the auditors have highlighted certain
A Annual General Financial Statements of the Company for the financial year issues related to the audit trail feature in the accounting software. Based on
24-Aug-2026 Wework India Management Ltd Meeting Management | oneq March 31, 2026, and the reports of the Board of FOR FOR " lihe auditors' report, which is unqualified, the financial statements are in
Directors and the Auditors thereon. accordance with generally accepted accounting principles and Indian
Accounting Standards (Ind AS). We support the resolution.
We have relied upon the auditors' report, which has not raised concerns on
o receive, consider and adopt the Audited Consolidated the financial statements. We note that the auditors have highiighted certain
24-Aug-2026 Wework India Management Ltg | A"ual General Management  |Financial Statements of the Company for the financial year FOR FOR issues related fo the audit trailfeature in the accourling software. Based on
Meeting ! the auditors' report, which is unqualified, the financial statements are in
ended March 31, 2026, and the report of the Auditors thereon. ; fnancial
accordance with generally accepted accounting principles and Indian
Accounting Standards (Ind AS). We support the resolution.
Adnan Mostafa Ahmad, 41, has been a Non-Executive Nominee Director
since November 2024, representing 1 Ariel Way Tenant Limited (GlobalCo),
Annual General To appoint a director in place of Mr. Adnan Mostafa Ahmad which held a 14.82% equity stake in the company as on 30 June 2026. He is
24-Aug-2026 Wework India Management Ltd o Management | (DIN: 10838524), who retires by rotation and being eligible, FOR FOR |currently a Senior Advisor at Yardi Systems, Inc. He attended seven of the
9 seeks re-appointment eight board meetings held during FY26 (88%). He retires by rotation and his
reappointment is in line with statutory requirements. We support the
resolution.
The company’s authorised share capital is Rs. 10.0 bn, comprising 857.5 mn
equity shares of Rs. 10.0 each and 142.5 mn Compulsorily Convertible
Preference Shares (CCPS) of Rs. 10.0 each. The board, at its mesting held
) ’ on 16 July 2026, approved the reclassification of the authorised share capital
Reclassification of the Authorised Share Capital of the by converting the authorised CCPS into an equivalent number of equity
Company from Rs. 10,00,00,00,000/- divided into - n equivalent .
B 7o 674 Expaty Shores of K. 10/~ eatis e 14,26,4,326 shares. Prior to the company's inital publc offering, all issued, subscribed
! ° and outstanding CCPS were converted into equity shares on 28 November
24-Aug-2026 Wework India Management Ltg | Annual General Management | Compulserily Convertible Preference Shares of Rs. 101- each FOR FOR 2024. Consequently, the company has no outstanding CCPS.Upon the
g 9 Meeting B to Rs. 10,00,00,00,000/- divided into 1,00,00,00,000 Equity equently, t pany ° g SCPS. Lpo
00.00.00. 00.00.00. proposed reclassification, the entire authorised share capital of the company
Shares of Rs. 10/- each and consequent alteration to the p unorise !
oot e of t e of asconiaon of e will comprise only equity shares and will continue to remain at Rs. 10.0 bn,
comprising 1.0 bn equity shares of Rs. 10.0 each. There will be no change in
company. there ;
the aggregate authorised share capital. The reclassification will require
consequential alteration to existing Clause 5th (Capital Clause) of the
of ion. The proposed ification is not prejudicial
to the interest of shareholders. We support the resolution.
The company has accumulated losses of Rs. 20.5 bn, represented as a
deficit in the Statement of Profit and Loss as at 31 March 2026. The
company proposes to utiise Rs. 20.5 bn from its Securities Premium
Account, which stood at Rs. 21.6 bn as on 31 March 2026, to set off these
accumulated losses. Following the proposed reduction, the balance in the
Securities Premium Account will be reduced to Rs. 1.1 bn. The proposed
Scheme of Reduction of Share Capital of the Company reduction is intended to rationalise the company’s balance sheet and present
(Scheme), by utilisation of an amount of Rs. 20,50,15,96,839/-, amore accurate representation of s financial position by aligning its
from the balance of Rs. 21,58,99,85,107- standing to the reserves with its current financial position. The Board of Directors, at its
24-Aug 2026 Wework India Management Lig | AMnual General Management |Credit of the securilies premium account (Securiles Premium FOR FOR |meeting held on 16 July 2026, approved the proposed utilsation of the

Meeting

Account) of the Company for the purpose of setting off, to that
extent, the accumulated losses of Rs. 20,50,15,96,839/-
(Accumulated Losses) as appearing in the books of account of
the Company as on March 31, 2026.

Securities Premium Account for adjustment against accumulated
losses.Under Section 52 of the Companies Act, 2013, the Securities
Premium Account can be utilised only for specified purposes, and utilisation
for any other purpose is treated as a reduction of capital requiring compliance |
with Section 66 of the Companies Act, 2013. Accordingly, the proposed
reduction is subject to approval by shareholders and confirmation by the
National Company Law Tribunal. The proposed reduction will not involve any
cash outflow, reduction in paid-up share capital, cancellation or issuance of
shares, or any change in the shareholding pattern. Hence, we support the
resolution.
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Annual General

Alteration of the Objects Clause of the Memorandum of

The company proposes to amend Clause 3rd(A)(2) of the Memorandum of
Association to align ts Objects Clause with evolving business models and
increasing adoption of technology-enabled channels for delivering products
and services. The proposed amendment enables the company to undertake
and facilitate business activities through e-commerce marketplaces, digital
commerce platforms, mobile applications, web portals and other technology-
enabled ecosystems, including in capacities such as faciltator, intermediary,

24-Aug-2026 Wework India Management Ltd Mactng Management | oo O e FOR FOR |marketplace operator, collection agent, payment settlement faciltator, referral
partner or technology platform provider. The company stated that the
amendment will provide greater operational flexibility to deliver and expand its
existing range of services through digital platforms and third-party
ecosystems and does not resultin any change i its principal business
activities. The proposed new business practices may pose execution and
other business risks. However, business diversification s the prerogative of
the board and the Hence. we support the resolution
‘Apollo Hospitals Enterprise Limited
YW e rled upon he Budlrs reprt, Wi s 1k rafsedcancers on
To receive, consider and adopt:- ncial In the financial
i.the audited standalone financial statements of the Company the sdiors have dran shemion proceedings iniiated against the
Annual General for the financial year ended March 31, 2026 together with the company’s subsidiary, Imperial Hospital & Research Centre Limited, by the
25-Aug-2026 | Apollo Hospitals Enterprise Limited o e Management | reports of the Board of Directors and Auditors thereon. FOR FOR |Government of Karnataka. The auditors have highlighted certain issues with
9 ii. the audited consolidated financial statements of the the audit trail. Based on the auditors’ report, which is unqualified, the
Company for the financial year ended March 31, 2026 together financial statements are in accordance with generally accepted accounting
with the report of the Auditors thereon. policies and Indian Accounting Standards (IND-AS). We support the
resolution.
o confirm payment of Interim Dividend Rs. 10/~ per equity — -
e (000 o e vahie o e 81 eoch and 1 docire The total dividend outflow for FY26 is Rs. 2.9 bn and the dividend payout
L Annual General " - ratio is 19.3% of standalone PAT. It is unclear when the dividend distribution
25-Aug-2026 | Apollo Hospitals Enterprise Limited Management | Final Dividend at the rate of Rs. 10/- per equity share (200%) FOR FOR t [
Meeting policy was last reviewed. We believe that the board must review its dividend
of face value of Rs. 5/- each fully paid up for the financial year lics We support the resolution.
ended March 31, 2026. poliey ppor -
T Ms. Sangita Reddy, 64, s part of the promoter family and Joint Managing
To appoint a director in place of Smt. Sangita Reddy, (DIN:
25-Aug-2026 Apollo Hospitals Enterprise Limited | Annual General Management 00006285) who retires by rotation and being eligible offers FOR FOR Director of Apollo Hospitals Enterprise Limited. She has been on tha board
Meeting since July 2000. She retires by rotation, and her reappointment is in line with
herself for re- appointment.
statutory We support the resolution.
Dr. Prathap C Reddy, 94, is the founder and Executive Chairperson of Apolio
To appoint a director in place of Dr. Prathap C Reddy, (DIN: y €
25-Aug-2026 Apollo Hospitals Enterprise Limited A"",'\‘f' General Management | 00003654) who retires by rotation and being eligible offers FOR FOR Hospitals Enterprise Limited. He attended all eight board meetings held in
eeting FY26. He retires by rotation, and his reappointment is in line with statutory
himself for re- appointment.
We support the resolution.
Dr. Prathap C Reddy’s FY26 remuneration aggregated Rs. 202.5 mn. The
company has capped his overall pay for the proposed tenure at Rs. 245.0
mn, including Rs. 160.0 mn as variable component. The overall promoter pay
aggregated Rs. 566.6 mn in FY26, which s high in absolute terms.
Re-appointment of Dr. Prathap C Reddy (DIN: 00003654) as a Notwithstanding, the NRC has capped the overall ED pay at 2.5% of
- Annual General Whole time Director designated as Executive Chairman of the D of
25-Aug-2026 | Apollo Hospitals Enterprise Limited v Management FOR FOR |consolidated PBT. We support Dr. Prathap C Reddy's compensation given
eeting Company for a further period of two years with effect from June
Y his role as the first-generation promoter and Executive Chairperson of Apollo
25, 2026 pto June 24, 2028, including remuneration. ' i
Hospitals. We also draw comfort that his overall remuneration has been
capped in absolute terms, and the company has disclosed detailed
performance parameters in the annual report, which is a good practice. We
support the resolution.
Ms. Rama Bijapurkar, 69, is an independent management consultant and
has four decades of experience in sirategic consulting and market
Re-appointment of Smt. Rama Bijapurkar (DIN: 00001835) as. research. Currently, she is Professor of Management Practice at Indian
Annual General an Independent Director of the Company, to hold office for a Institute of Management, Ahmedabad, and co-founder of think tank called
25-Aug-2026 Apollo Hospitals Enterprise Limited Meetin Management second term of Five (5) consecutive years commencing from FOR FOR People Research on India's Consumer Economy, that provides household
9 November 12, 2026 to November 11, 2031, and she shall not level data and insights on India’s economy, consumption and ciizen
be liable to retire by rotation. environment for use in business strategy and public policy. She attended
87% (seven out of eight) board meetings held in FY26. Her reappointment is
in line with statutorv requirements. We support the resolution.
This is an enabling resolution and will allow the company to raise funds in the
form of NCDs, for one year from the date of passing of the resolution, as and
~ when the need arises. The company’s debt programs are rated CRISIL AA+/
25-Aug-2026 Apollo Hospitals Enterprise Limited | Annual General Management | [S3uance of Non-Convertible Debentures on a Private FOR FOR Positive / CRISIL A1+, [CRA AAA/Stable/ICRA A1+, and IND AA+/Positive/
Meeting Placement Basis for a sum upto Rs. 7,500 million o
, which indicates high degree of safety regarding timely servicing of
financial obligations. The proposed NCDs will be within the overal borrowing
limit of Rs. 38.5 bn. We support the resolution.
Ratification of the remuneration amounting to Rs. 1.65 million
plus statutory levies as applicable, excluding out of pocket
expenses incurred in connection with the aforesaid audit,
payable to Mis. A.N. Raman and Associates, Cost )
2502026 | Apollo Hospials Enterpise Limited | AnnUal General St o o), ror for | The remuneration proposed to the cost auditor for FY27 is reasonable
Meeting compared to the size and scale of operations. We support the resolution.
appointed by the Board of Directors on the recommendation of
the Audit Committee, as Cost Auditors of the Company to
conduct the audit of the cost records of the Company for the
financial vear endina March 31. 2027.
FSN E-Commerce Ventures Ltd
To receive, consider and adopt: ; ’ -
e e siome Frota Statomens of the Company We have rlled upon he audirs fepr,whi has ot raised concers on
. p ‘e financial statements. We note that the auditors have highlighted certain
Annual General for the financial year ended March 31, 2026 together with the issues related to the audit trailfeature in the accounting software. Based on
25-Aug-2026 FSN E-Commerce Ventures Ltd vy Management  |Reports of the Board of Directors and Auditors thereon and, FOR R [ e O e s
9 (B) Audited Consolidated Financial Statements of the Company eport, q , the al ¢
¢ ’ generally accepted accounting policies and Indian
for the financial year ended March 31, 2026 and the Report of A nting Standards (IND-AS). W rt the resolution.
e \ccounting Standards ( ). We support the resolutio
Sanjay Nayar, 65, is part of the promoler famly and has over four decades of
experience in private equity and banking. He is founder and Chairperson of
I Sorin Investments, a private equity tech focused fund and also serving as
To appoint a Director in place of Mr. Sanjay Nayar (DIN:
Annual General President of The Associated Chambers of Commerce and Industry of India
25-Aug-2026 FSN E-Commerce Ventures Ltd Meeting Management g‘orgg;?::r)r\gt;o re;;;f;zx(ro‘aﬂon and being eligible offers FOR FOR (ASSOCHAM). He has been on the board since April 2021 and attended five
PR out of six board meetings (83%) held in FY26. He retires by rotation and his
reappointment s in line with the statutory requirement. We support the
resolution.
Milan Khakhar, 65, is Promoter, Chairperson and Managing Director of Solid
Stone Company Limited (listed on BSE) which is engaged in processing and
trading of pre-polished marbles, natural stones, mosaics, marble slabs and
semi-precious gemstones. The Khakhar family were among the pre-IPO
investors in FSN E-Commerce Ventures Limited, with the prospectus
indicating that they first invested in 2014. Jeenoo Khakhar, jointly with Kanika|
Khakhar and Isha Khakhar, relatives of Milan Khakhar, held 2,250,000 equity
Annual General To appoint a Director in place of Mr. Milan Khakhar (DIN: shares in FSN E-Commerce Ventures Limited prior to its IPO, representing
25-Aug-2026 FSN E-Commerce Ventures Ltd val o Management  [00394065) who retires by rotation and being eligible offers FOR FOR  [0.48% of the pre-IPO paid-up capital. Of these, 900,000 shares were offered
ecting i " °
himself for re-appointment. for sale as part of the IPO. The Khakhar family was not among the top public
shareholders of FSN E-Commerce Ventures Limited as of 30 June 2025,
Ms. Falguni Nayar, founder of FSN E-Commerce Ventures Limited, held a
3.42% stake in Solid Stone Company Limited as of 30 June 2026. Milan
Khakhar has been on the board of FSN E-Commerce Ventures Limited since
September 2015 and attended all six board meetings held during FY26. He
reires by rotation, and his reappointment is n line with statutory
requirements. We support the resolution.
Walker Chandiok & Co. LLP will replace S.R. Batliboi & Associates LLP as
the statutory auditors of the company. Pre-IPO, S.R. Batliboi & Associates
LLP were appointed as joint statutory auditors at the FY20 AGM, along with
V. C. Shah & Co., and were subsequently reappointed for a second term of
five years at the FY21 AGM, till the conclusion of the FY26 AGM. The
company proposes o appoint Walker Chandiok & Co. LLP, Chartered
Accountants, as statutory auditors for a first term of five consecutive years
' commencing from the conclusion of the FY26 AGM.The outgoing statutory
zz;s;‘zsea’"z"gjpﬂg’ec‘:: nz‘:zg":gi:‘ﬂ“’;xs/ S(" gfj";i’m auditors, S.R. Batliboi & Associates LLP, were paid aggregate remuneration
, I of Rs. 11.5 mn for FY26, including audit fees, fees for other matters and out-
Registration No. 001076N/ N500013), as Statutory Auditors of
25-Aug-2026 FSN E-Commerce Ventures Ltg | A"nual General Management |the Company for a term of 5 consecutive years from conclusion FOR FOR of-pocket expenses. The company proposes to pay Walker Chandiok & Co.
ceting LLP a fee of Rs. 8.0 mn for FY27, excluding administrative and out-of-pocket
of 14th Annual General Meeting till conclusion of the 19th o 7 h ndo
Annual General Meeting of the Company to be held in the expenses and appiicable axes. As stated by the company, there is no
material change in the proposed remuneration compared with the
calendar year 2031, at such remuneration. | "
remuneration paid to the outgoing auditors. The remuneration for the
remaining period of the term will be determined by the board based on the
recommendation of the Audit Committee and as mutually agreed with the
statutory auditors. The company may also avail audit and permissible non-
audit services from Walker Chandiok & Co. LLP or its network entiies, with
fees approved by the board based on the Audit Committee's
recommendation. The proposed audit fee is commensurate with the size of
the business. We support the resolution.
Info Edge (India) Limited
To receive, consider and adopt We have refied upon the auditors' report, which has not raised concerns on
a. the Audited Standalone Financial Statements of the the financial statements. We note that the auditors have highiighted certain
Annual General Company for the financial year ended on March 31, 2026 and issues related to the audit trail feature in the accounting software for one
25-Aug-2026 Info Edge (India) Limited Management  [the Reports of the Board of Directors and Auditors thereon FOR FOR |subsidary and one font verture. Base on the audtrs rert whlch is

Meeting

b. the Audited Consolidated Financial Statements of the
Company for the financial year ended on March 31, 2026 and
the Report of the Auditors thereon.

the financial

accepted accounting policies and ndian Accounllng Standarce (\ND ASJ We;
support the resolution.
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To declare a final dividend of Rs 3.60/- per equity share and to
confirm the payment of two Interim Dividends of Rs 2.40/- each

The total dividend for FY26 is Rs. 8.4 per share and the total dividend outfiow
is Rs. 5.4 bn. The dividend payout ratio is 9.8% on standalone PAT.
However, standalone PAT for FY26 includes an exceptional gain arising from
the amalgamation of Makesense Technologies Limited with PB Fintech

Annual General e ¢ i
25-Aug-2026 Info Edge (India) Limited praved Management | e e O o o e a1 soch foly sl ooy FOR FOR - |Limite. T companyrecognised an nvelised marctomarel g of Rs
already paid, for FY26. statement of profit and loss. This had an impact on reported PAT and,
consequently, on the dividend payout ratio for FY26. We support the
resolution.
Kapil Kapoor, 62, s the Non-Executive Chairperson of Info Edge (India) Ld
and owned 1.78% stake in the company as on 30 June 2026. He is the
Annual General o appoint a Director in place of Mr. Kapil Kapoor (DIN: founder and trustee of Ashoka University and former COO of Timex Group
265-Aug-2026 Info Edge (India) Limited Management  [00178966), who relires by rotation, and being eligible, offers FOR FOR  |USAInc. He has been on the board of the company since October 2002. He
eeting t b ! i

himself for re-appointment. has attended all nineteen board meetings held in FY26. He retires by rotation
and his reappointment is in line with the statutory requirements. We support
the resolution
As at 31 March 2026, the company has international offices in Riyad,

To appoint Auditors to conduct the audit of books of accounts Qatar, Bahrain, Abu Dhabi and Dubai — DIC & Mainland.The company seeks

of Branch Office(s) of the Company, whether existing or which approval to authorize the Board of Directors to appoint branch auditors for

Annual General may be opened/acquired hereafter, situated in countries other carrying out the audit of the accounts of branches situated in countries other
25-Aug-2026 Info Edge (India) Limited Meeting Management |02 L D eortance with the laws of such country(ies) FOR FOR than India The company has provided the names of the branch auditors.
and to hold office until the conclusion of next Annual General proposed to be appointed and has stated that the expected branch audit fees

Meeting of the Company and to fix their remuneration. for FY27 will not exceed 20% of the audit fees paidipayable to such firms for
FY26/CY26. We support the resolution.

Ms. Radha Rajappa, 59, is Executive Coach and is involved in early-stage

To appoint Ms. Radha Rajappa (DIN: 08530439) as a Non- Tech startups helping them navigate the constantly changing paradigms of

Annual General Executive, Independent Director of the Company, not liable to business. In the past she was an Advisor, Bain & Company and was Head
25-Aug-2026 Info Edge (India) Limited prived Management  |retire by rotation, for a term of 5 (five) consecutive years with FOR FOR | Microsoft Digital & Enterprise Services, India. She has over three decades in
effect from June 9, 2026 upto June 8, 2031 (both days executive leadership roles in the technology industry. Her appointment as
inclusive). Independent Director i in line with statutory requirements. We support the
resclution
Rajesh Magow, 57, is the Co-Founder and Group Chief Executive Officer of
To appoint Mr. Rajesh Magow (DIN: 00195044) as a Non- MakeMyTrip, Prior o cining MakeMyTip, he was associated with Aptech
Annual General Executive, Independent Director of the Company, not liable to Computer Education, Technovate Data and Services Private Limited, a wholl
25-Aug-2026 Info Edge (India) Limited v Management |retire by rotation, for a term of 5 (five) consecutive years with FOR FOR puter Edu h g d
ceting owned subsidiary of eBookers.com, and Voltas Limited. He is a Chartered
effect from June 9, 2026 pto June 8, 2031 (both days e e o 2 Chartoreq
bl irector is in line wi ry
We support the resolution.
Eternal Ltd
We have relied upon the auditors’ report, which has raised concerns relating
o the orders received by the company from GST authorities in respect of
GST on delivery charges. The company, supported by the external expert's
To consider and adopt the audited standalone and consolidated advice, is of the view that, it has strong case on merits. Given the uncertainty
Annual General financial statements of the Company for the financial year involved, the ultimate outcome will be ascertained on the disposal of the
26-Aug-2026 Eternal Ltd Meeting Management | o1\ jeq March 31, 2026, together with the reports of the board FOR FOR above matter. The auditor's opinion is not modified in respect of this matter.
of directors and auditors thereon. Nonetheless, 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
auditors have highlighted issues with the audit trail facilty.
Sanjeev Bikhohandani, 63, s the Founder and Execuiive Director of Info
Edge (India) Limited. He represents Info Edge on the board, which held
Annual General To consider and re-appoint Sanjeev Bikhchandani (DIN 12.4% stake n Etarnal 26 on 30 June 2026.gsameev Bikhchandani has
26-Aug-2026 Eternal Ltd v Management  00065640), Non-Executive Nominee Director, who retires by FOR FOR
eeting attended all eight board meetings held in FY26. He has served on the board

rotation and being eligible, offers himself for re-appointment. N " . .
since 13 April 2018 and retires by rotation. His reappointment i in line with
the statutorv 'We support the resolution.

Hyundai Motor India Ltd
We have refied upon the auditors' report, which has not raised concerns on
the financial statements. We note that the auditors have highlighted certain

To receive, consider and adopt the audited standalone financial issues related to the audit trailfeature in the accounting software. Based on

Annual General of the Company for the financial year ended March the auditors’ report, which is unqualified, the financial statements are in
26-Aug-2026 Hyundai Motor India Ltd Meeting Management |54 5026 and the reports o the Board of Directors and FOR FOR accordance with generally accepted accounting policies and Indian

Statutory Auditor thereon. Accounting Standards (IND-AS). We support the resolution. The company
must disclose the reason for having payables overdue by more than two
vears
We have relied upon the auditors’ report, which has not raised concerns on
the financial statements. We note that the auditors have highiighted certain

To receive, consider and adopt the audited consolidated issues related to the audit trail feature in the accounting software. Based on

, Annual General financial statements of the Company for the financial year the auditors' report, which is unqualified, the financial statements are in
26-Aug-2026 Hyundai Motor India Ltd Meeting Management | o jeq March 31, 2026 and the rpeapo{\ of the StatuinryyAudlior FOR FOR accordance wu: generally accegted accounting policies and Indian

thereon Accounting Standards (IND-AS). We support the resolution. The company
must disclose the reason for having payables overdue by more than two
vears.

Annual Genoral Ig gsj'fyres:a'r‘gau‘f"f':iec;:; he rate of Rs. 21/ per fully paid- The totalcash outflow on account of the diidends declared willbe Rs. 17.1
26-Aug-2026 Hyundai Motor India Ltd Meeting Management recommended by the Board of Directors, for the financial year FOR FOR bn. The dividend payout ratio is 32.1% of profit after tax. We support the
resolution.

ended March 31, 2026,

Wangdo Hur, 59, is the Whole-time Director, Chief Financial Officer and
) Business Head - Finance. He oversees the company's finance functions and
26-a002026 HyundaitotoringiaLig | AU Gl | Liaie o rl by i and boing elgtie ofere meatforre|  FoR FoR |Mancil performance. Ho has sove on the boar since 3 February 2023
Meeting : He has attended all six (100%) board meetings held in FY26. He reires by
appointment board meeti
rotation, and his reappointment is in line with statutory requirements. We
support the resolution
Mukundan MS, 54, is currently serving as Funclion Head — Production (Chief
Manufacturing Officer's Office). He has over 25 years of experience in
o appoint M. Mukuncan MS (DIN: 11814362), 25 2 Whle- production and production support. He has held leadership roles across all
Annual General time Director (Non - Independent, Executive Director), liable to functions in plant production and manufacturing. We estimate his annual
26-Aug-2026 Hyundai Motor India Ltd Management ! | ] . FOR FOR |remuneration at Rs. 40.9 mn. We expect the company to disclose the spii
Meeting retire by rotation, for a term commencing from September 01, !

2026 to February 28, 2030, including remuneration between his '\)de and variable pay to Imk»pay with overall ;‘)erlcrmam‘;e of the
company and disclose performance metrics which determine his variable
pay. His proposed remuneration is reasonable for the size of business and in
line with peers. We support the resolution.

Ratification of Remuneration of Rs. 8,50,000/- plus XBRL fees,

reimbursement of out of pocket expenses and taxes as may be

applicable and incurred in connection with the audit, paid to

) Annual General Mss. Geeyes and Co., Cost and Management Accountants The total remuneration proposed is reasonable compared to the size and
26-Aug-2026 Hyundai Motor India Ltd Management | (Firm Registration No. 000044) as the Cost Auditors of the FOR FOR " )
Meeting scale of the company's operations.

Company to conduct the auditof the cost records maintained

by the Company as prescribed under the Companies (Cost

Record and Audit) Rules, 2014, as amended, for the financial

vear ending March 31, 2027.

Jio Financial Services Ltd
We have relied upon the auditors' report, which has ot raised concers on
Annual General The audited financial statement of the Company for the the financial statements. Based on the auditors' report, which is unqualified,
26-Aug-2026 Jio Financial Services Ltd i Management  [financial year ended March 31, 2026 and the reports of the FOR FOR |the financial statements are in accordance with generally accepted

Board of Directors and Auditors thereon. accounting policies and Indian Accounting Standards (IND-AS). We support
the resolution
We have relied upon the auditors' report, which has ot raised concerns on

Annual General The audited consolidated financial statement of the Company the financial statements. Based on the auditors' report, which is unqualified,
26-Aug-2026 Jio Financial Services Ltd i Management  [for the financial year ended March 31, 2026 and the report of FOR FOR |the financial statements are in accordance with generally accepted

Auditors thereon. accounting policies and Indian Accounting Standards (IND-AS). We support
the resolution

To declare dvidend on equity shares at fhe rate of Rs. 0.60- ]

26-Aug-2026 Jio Financial Services Ltd A““,‘\f' General Management | per equity share of Rs 100 aoeh fully paid-up for the financial FOR FOR The total dividend outflow for FY25 is Rs. 3.8 bn and the dividend payout
cating ratio is 56.0% of standalone PAT. We support the resolution.

vear ended March 31. 2026,

Fitesh Kumar Sethia, 47, Ts the Managing Director and Chief Executive
Officer. He has served on the board since 15 November 2023. He has
) N Annual General To appoint Shri Hitesh Kumar Sethia (DIN: 09250710, who attended all twelve (100%) board meetings held in FY26 and all seven
26-Aug-2026 Jio Financial Services Ltd Meeting Management | o by rotation, as a Director of the Company. FOR FOR (100%) board meetings held in FY27 till the date of this notice. He retires by
rotation, and his reappointment is in line with statutory requirements. We
support the resolution
; ) Lodha & Co LLP and Deloitte Haskins & Sells LLP were the joint statuto
To appoint, pKE. Sridhar and .Sa"':"a"a’“ LLP, Chartered auditors for FY26. Lodha & Co LLP will complete their Ihree-lyear onure 2
ot S‘a‘uwr; A'L";iwrs e Co’:")any Tora wminu‘o u‘:s joint statutory auditor at the 2026 AGM. PKF Sridhar & Santhanam LLP wil
g f replace Lodha & Co LLP as joint statutory auditors for three years from the
Annual General period of 3 (three) years, from the conclusion of this Annual 2026 AGM. In FY26, the company paid Rs. 21.5 mn as audit fees to the two
26-Aug-2026 Jio Financial Services Ltd Management | General Meeing il the conclusion of the Annual General FOR FOR g

eeting

Meeting of the Company to be held in the year 2029, along with
the existing Statutory Auditors, Deloitte Haskins and Sels,
Chartered Accountants, (Firm Registration No. 117365W) at
such remuneration.

joint auditors. The company proposes paying PKF Sridhar & Santhanam LLP
Rs. 7.5 mn (excluding taxes and out-of-pocket expenses) as audit fees for
FY27. The remuneration for the subsequent years of their term shall be fixed
by the board. Their appointment as joint statutory auditor is in line with
statutory We support the resolution
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26-Aug-2026

Jio Financial Services Ltd

Annual General
Meeting

Management

To re-appoint Shri Hitesh Kumar Sethia (DIN: 09250710) as
Managing Director and Chief Executive Officer of the
Company, for a period of 5 (five) years from the expiry of his
present term of office, ie., with effect from November 15,
2026, including remuneration.

Hitesh Kumar Sethia, 47, has been the Managing Director and Chief
Executive Officer since 15 November 2023. He was paid Rs. 104.1 mn as
remuneration in FY26, including performance pay for previous years. The
company should disclose the accrued performance pay for each year. Based
on proposed terms, we estimate Hitesh Kumar Sethia's remuneration in the
range of Rs. 160.0 mn to Rs. 240.0 mn. His proposed remuneration is higher
than peers. However, we note that the company'’s business verticals are in
different stages of growth, with some in the scaling up phase while others are;
preparing to launch or in the early stages of operations. Therefore, we expect
the company’s consolidated books to grow over the next few years. All
components of his remuneration are capped and he is a professional whose
skills and experience carry a market value. The company should disclose the
performance metrics which determine his variable pay. Notwithstanding, we
support the resolution

26-Aug-2026

Jio Financial Services Ltd

Annual General
Meeting

Management

To approve Material Related Party Transaction of the Company
with Jio BlackRock Mutual Fund (JB MF), during the 5 (five)
financial years commencing from FY 2026-27 to FY 2030-31 is
estimated to be up to Rs. 5,000 crore.

JFSL and BlackRock Financial Management, Inc. have set up a trust named
Jio BlackRock Mutual Fund (JB MF) under the provisions of the Indian
Trusts Act, 1882. JB MF is registered with the Securities and Exchange
Board of India as a mutual. Jio BlackRock Asset Management Private
Limited (JBAMPL), a joint venture company, acts as an Asset Management
Company to JB MF. As part of the regular liquidity management operations,
JFSL proposes to invest a portion of their liquidity in the various funds /
schemes floated / to be floated by JB MF. JB MF commenced operations in
July 2025 and since then it has launched and scaled several mutual fund
schemes. Total Assets Under Management of JB MF are Rs. 184.1 bn as on
30 June 2026. The company is seeking approval to invest / subscribe /
purchase / deal in the units of the various funds / schemes floated / to be
floated by JB MF as part of their routine liquidity management operations.
The proposed approval is for five years from FY27 and the proposed limit is
Rs. 50.0 bn outstanding at any point in time: we raise concerns the approval
is being sought for outstanding amounts. We believe the approved limit
should consider the gross amounts. Notwithstanding, the transactions are
expected to be in the ordinary course of business and at arm's length. We
support the resolution, given the nature and structure of the business.

26-Aug-2026

Jio Financial Services Ltd

Annual General
Meeting

Management

To approve Material Related Party Transactions with Reliance
Industrial Investments and Holdings Limited (RIHL) and
Reliance Services and Holdings Limited (RSHL), during the 5
(five) financial years commencing from FY 2026-27 to FY 2030
31 is estimated to be up to Rs. 1,100 crore each.

Reliance Industrial Investments and Holdings Limited (RIIHL) and Reliance
Services and Holdings Limited (RSHL) are wholly owned subsidiaries of
JFSL. JFSL and BlackRock Financial Management, Inc. have set up a trust
named Jio BlackRock Mutual Fund (JB MF) under the provisions of the
Indian Trusts Act, 1882. JB MF is registered with the Securities and
Exchange Board of India as a mutual fund. Jio BlackRock Asset

Private Limited (JBAMPL), a joint venture company, acts as an
Asset Management Company to JB MF. As part of the regular liquidity
management operations, RIIHL and RSHL propose to invest a portion of their
liquidity in the various funds / schemes floated / to be floated by JB MF. JB
MF commenced operations in July 2025 and since then it has launched and
scaled several mutual fund schemes. Total Assets Under Management of JB
MF are Rs. 184.1 bn as on 30 June 2026. The company is seeking approval
for RIIHL and RSHL to invest / subscribe / purchase / deal in the units of the
various funds / schemes floated / to be floated by JB MF as part of their
routine liquidity management operations. The proposed approval is for five
years from FY27 and the proposed limit is Rs. 11.0 b outstanding at any
point in time for each entity: we raise concerns the approval is being sought
for outstanding amounts. We believe the approved limit should consider the
gross amounts. Notwithstanding, the transactions are expected to be in the
ordinary course of business and at arm'’s length. We support the resolution,
aiven the nature and structure of the business.

Alkem L ies Limited

27-Aug-2026

Alkem Laboratories Limited

Annual General
Meeting

Management

To receive, consider and adopt
a) the Audited Standalone Financial Statements of the
Company for financial year ended 31 March, 2026 and the
Reports of the Board of Directors and Auditors thereon.

b) the Audited Consolidated Financial Statements of the
‘Company for financial year ended 31 March, 2026 and the
Report of Auditors thereon.

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.

27-Aug-2026

Alkem Laboratories Limited

Annual General
Meeting

Management

To confirm the payment of Interim Dividend and to declare
Final Dividend on Equity Shares for financial year ended 31
March, 2026.

The total dividend outflow for FY26 is Rs. 6.3 bn and the dividend payout
ratio is 27.8% of standalone after-tax profits. The dividend distribution policy
was adopted in 2016 — it is unclear when it was last reviewed. The board
must review the policy We support the resolution

27-Aug-2026

Alkem Laboratories Limited

Annual General
Meeting

Management

To appoint a Director in place of Mr. Sandeep Singh (DIN:
01277984), who retires by rotation and being eligible, offers
himself for re-appointment.

Sandeep Singh, 44, is part of the promoter family and the Managing Director.
He has served on the board since 9 August 2013. He attended six out of
seven (85%) board meetings held in FY26. We raise concern that there are
six family members on the board in an executive capacity and several
promoter family members in offices of profit, which is excessive. We also
raise concern over his membership of the audit committee — we believe the
audit committee must only comprise non-tenured independent directors. We
note that he also draws remuneration from The PharmaNetwork LLC, a
wholly owned subsidiary incorporated in the USA.Further, Basudeo Singh,
the promoter, is a member of the Nomination and Remuneration Committee,
which can result in a potential conflict of interest. Notwithstanding, we
recognize that, as Managing Director, he is critical to the business. He retires
by rotation and his reappointment is in line with statutory requirements. We
support this resolution.

27-Aug-2026

Alkem Laboratories Limited

Annual General
Meeting

Management

To appoint a Director in place of Mr. Sarvesh Singh (DIN:
01278229), who retires by rotation and being eligible, offers
himself for re-appointment.

AGAINST

‘Sarvesh Singh, 44, is part of the promoter family and Executive Director
since 11 November 2019. He has over two decades of experience in
marketing. He attended six out of seven (85%) board meetings held in FY26.
Itis unclear if the size of business he handles is sufficient for him to hold a
board position.We raise concern that there are six family members on the
board in an executive capacity and several promoter family members in
offices of profit, which is excessive. While his reappointment is in line with
statutory we do not support the resolution.

27-Aug-2026

Alkem Laboratories Limited

Annual General
Meeting

Management

Re-appointment of Mrs. Madhurima Singh (DIN: 09137323) as
an Executive Director of the Company, liable to retire by
rotation after Company, for a term of 5 (five) consecutive years
commencing from 20 December, 2026 upto 19 December,
2031, at a remuneration, not exceeding Rs. 92,71,775/- per
month.

AGAINST

Ms. Madhurima Singh, 60, is a part of the promoter family. She is the
daughter-in-law of Basudeo Singh, Executive Chairperson. She attended all
seven (100%) board meetings held in FY26. She received a remuneration of
Rs. 111.5 mn in FY26 and we estimate her annual remuneration at Rs.
134.1 mn. The aggregate promoter remuneration for FY26 is Rs. 673.1 mn,
which forms 2.2% of consolidated profit before tax. The company states that
she oversees active pharmaceutical ingredients (API) segment and medical
device segments. We raise concern that there are six family members on the
board in an executive capacity and several promoter family members in
offices of profit, which is excessive.She is also entitled to increments from
time-to-time upto 20% yearly of her last drawn salary. Basudeo Singh, the
promoter, is a member of the Nomination and Remuneration Committee,
which is an inherent conflict of interest. Given these concerns, we do not
support the resolution

27-Aug-2026

Alkem Laboratories Limited

Annual General
eeting

Ratification of remuneration of Rs 15,00,000/- plus applicable
taxes and re-imbursement at actuals of out of pocket expenses
subject to a maximum limit of 3% of total fees i.e. Rs 45,000/~
incurred in connection with the audit, payable to Mr. Suresh D.

Shenoy, Cost No. 8318), who was
appointed by the Board of Directors of the Company as Cost
Auditor to conduct audit of cost records maintained by the
Company for financial year ended 31 March, 2026.

FOR

The remuneration proposed to be paid to the cost auditor for FY26 is in line
with size of the business. We support the resolution.

Indusind Bank Limited

27-Aug-2026

Indusind Bank Limited

Annual General
eeting

Management

To receive, consider and adopt the Audited Financial
i of the Bank for the

and C
Financial Year ended March 31, 2026, together with the
Reports of the Board of Directors and Auditors thereon.

FOR

We have relied on the auditors’ report, which raises concerns through
multiple “emphasis of matter” points regarding the status of matters related to|
accounting of derivatives, interest and fee income and other assets and other
liabilities and subsequent steps to strengthen the systems, process and
related controls pertaining to the aforesaid areas and necessary steps to fix
accountability and disciplinary action against concerned officials in these
matters. The auditors have also raise an emphasis of matter regarding the
qualified opinion issued by the auditor of the subsidiary, vide their audit report
dated 21 April 2026 on the matters relating to operational losses! fraud,
unapproved practices and fraudulent invoices by certain service provider, all
which are indicative of governance lapses and management override of
controls. In our opinion, and according to the information and explanations
given to us, since the financial impact of the issues noticed has already been
accounted for, the matter described in the above note does not have an
impact on the consolidated financial statements of the Group for the year
ended March 31, 2026. The auditor's opinion is not modfied in this regard.
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 this resolution.

27-Aug-2026

Indusind Bank Limited

Annual General
Meeting

Management

To declare dividend at the rate of Rs. 1.50 per equity share of
Rs. 10 each of the Bank, fully paid, for the Financial Year
ended March 31, 2026.

FOR

The bank proposes a dividend of Rs. 1.5 per equity share of face value Rs.
10.0 each for FY26. The total dividend outflow for FY26 s Rs. 1.2 bn (Nil
dividend in FY25). The dividend payout ratio for FY26 is 12.5% (Nil dividend
in FY25). We support this resolution.
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27-Aug-2026

Indusind Bank Limited

Annual General
Meeting

Management

To re-appoint Mr. Sudip Basu (DIN: 09743986) as a Director
who retires by rotation and being eligible has offered himsef for
re-appointment.

FOR

Sudip Basu, 67, is the President - Group Risk Management at Hinduja
Group Ltd since 2019. He has served on the board as a Non-Executive Non-
Independent Director since 30 May 2024. He represents the promoters’
15.82% equity stake in the bank (as on 30 June 2026). He attended all 53
board meetings held in FY26 (100%). He retires by rotation and his
reappointment is in line with the statutory requirements. We support this
resolution.

27-Aug-2026

Indusind Bank Limited

Annual General
Meeting

Management

To approve payment of remuneration to M/s. Chokshi and
Chokshi LLP, Chartered Accountants (Firm Registration
Number 101872W / W100045), and M/s. Borkar and
Muzumdar, Chartered Accountants (Firm Registration No.
101569W), Joint Statutory Auditors of the Bank for Financial
Year 2026-27 of Rs. 4,20,00,000 per annum to be allocated by
the Bank and as may be mutually agreed upon between the
Bank and the said Joint Statutory Auditors, depending upon
their respective scope of work, and reimbursement of out of
pocket expenses, outlays and taxes as applicable, that may be
incurred by them, in connection with the conduct of statutory
audit of the Bank.

In the FY25 AGM, the shareholders of the bank had approved remuneration
of Rs. 39.0 mn for FY26 to be allocated between Chokshi & Chokshi LLP
and Borkar & Muzumdar. The bank now proposes to increase this
remuneration to Rs. 42. 0 mn payable to Chokshi & Chokshi LLP and Borkar
& Muzumdar for FY27. The aforesaid proposed remuneration shall be
allocated by the bank between the joint statutory auditors. as may be mutually
agreed between the bank and the respective auditors, depending upon their
respective scope of work, in addition to out-of-pocket expenses, outlays and
taxes as applicable. We believe the audit fee is reasonable compared to the
size and scale of bank's operations.

The underlying issues point to lapses in audit oversight—both by the internal
audit function and the statutory auditors. The fact that such material
weaknesses were not identified earlier raises questions about the robustness
of the audit process. However, we acknowledge that additional audit effort,
including the involvement of more senior staff, would have been needed, in a
relatively short time period. Although we have serious reservations regarding
the precedent set for compensating auditors for failures of oversight, on
[balance. we support the resolution.

27-Aug-2026

Indusind Bank Limited

Annual General
Meeting

Management

Issue of Long-Term Bonds / Debt Securities on Private
Placement Basis, for an aggregate amount not exceeding Rs.
20,000 crores.

FOR

The issue will be within the bank’s overall borrowing limits of the bank i.e. Rs.
750.0 bn which was approved in 2018 AGM. Indusind bank's debt is rated
CRISIL AA+/Watch Negative/CRISIL A1+, IND AA+/Negative and CARE
At+ which denotes a high degree of safety regarding timely servicing of
financial obligations. As on 31 March 2026, the bank’s Capital Adequacy
Ratio (CRAR) and Tier | ratio stood at 17.5% and 16.2% respectively. Since
Indusind Bank is required to maintain its capital adequacy ratio at levels
prescribed by the RBI, we believe that the bank's debt levels will have to be
at requlated levels at all times. We support this resolution.

27-Aug-2026

Indusind Bank Limited

Annual General
Meeting

Management

Augmentation of capital through further issue or placement of
securities including American Depository Receipts, Global
Depository Receipts, Qualified Institutional Placement, etc, for
an aggregate amount not exceeding Rs. 10,000 crores.

FOR

If Indusind Bank were to raise the entire Rs. 100.0 bn at the current market
price of Rs. 1,032.0 (closing market price as on 14 August 2026), it will have
to issue ~96.9 mn shares. This will result in an equity dilution of 10.7% on
the expanded capital base. The capital wil be used to support the bank's
future growth, augment its capital base, strengthen its balance sheet, assist
the bank in dealing with contingencies or financing business opportunities,
while ensuring that its capital adequacy is within regulatory norms. The funds
raised will provide the bank a buffer to absorb potential impact arising from
any. in asset qualitv. Hence. we support the resolution.

27-Aug-2026

Indusind Bank Limited

Annual General
Meeting

Management

Revision in the remuneration payable to Mr. Rajiv Anand (DIN:
02541753), Managing Director and Chief Executive Officer
(MD and CEO) of the Bank with effect from April 1, 2026.

Rajiv Anand, 60, was paid a fixed remuneration of Rs. 60.0 mn for FY26. His
variable, approved by the board, has been submitted to the RBI for approval
As per RBI guidelines, we estimate his total variable at 1x-1.75x of fixed pay
— taking overall estimated remuneration for FY26 to range between Rs
120.0-210.0 mn. As per the revised terms, we estimate his annual pay at Rs.
63.0 mn and his overall estimated annual remuneration at Rs. 126.0 - 173.3
mn. Whille the range of proposed pay is high, we draw comfort from the fact
that the proposed remuneration is subject to RBI approval. The estimated
remuneration is commensurate with the size and complexity of the business
and is comparable to industry peers. While the bank has not provided any
guidance as regards the variable components of proposed annual
remuneration, we recognize that the NRC has been judicious in its variable
femuneration payouts in the past, and we expect this to continue. We also
draw comfort from the fact that Rajiv Anand's variable pay will be decided by
the NRC and then approved by the board and RBI. We expect the bank to
disclose all components of proposed remuneration, both fixed and variable
and the performance metrics that determine variable pay. Notwithstanding,
we support his appointment to the board and his proposed remuneration
terms. We support this resolution.

27-Aug-2026

Indusind Bank Limited

Annual General
Meeting

Management

Appointment of Mr. Ganesh Sankaran (DIN: 07580955) as a
Whole-time Director of the Bank, to be designated as Executive
Director (Whole-time Director) and Key Managerial Personnel
of the Bank, liable to retire by rotation, to hold office for a period
of three (3) years, commencing from August 4, 2026 upto
August 3, 2029 (both days inclusive), including remuneration

Ganesh Sankaran, 56, is Whole time Director designated as Executive
Director. Prior to his appointment as WTD, he held leadership positions at
Axis Bank, Federal Bank and HDFC Bank. He has served as the Executive
Director at Federal Bank. He has over three decades of experience across
Wholesale, Retail Credit and SME. He has a B.E. Honours degree and an
MBA (Finance).
As per the terms of appointment, his annual fixed pay is proposed at Rs. 37.5
mn. As per RBI guidelines, we estimate his total variable at 1x-1.5x of fixed
pay - taking overall estimated annual remuneration to range between Rs.
75.0-63.8 mn. While the range of proposed pay is high, we draw comfort
from the fact that the proposed remuneration is subject to RBI approval. The
estimated remuneration is commensurate with the size and complexity of the
business and is comparable to industry peers. While the bank has not
provided any guidance as regards the variable components of proposed
annual remuneration, we recognize that the NRC has been judicious in its
variable remuneration payouts in the past, and we expect this to continue.
We also draw comfort from the fact that Ganesh Sankaran’s variable pay wil
be decided by the NRC and then approved by the board and RBI. We expect
the bank to disclose all components of proposed remuneration, both fixed
and variable and the performance metrics that determine variable pay.

i we support his appoi to the board and his proposed
terms. We support this resolution

27-Aug-2026

Indusind Bank Limited

Annual General
Meeting

Management

Appointment of Mr. Jagdeep Mallareddy (DIN: 07492539) as a
Whole-time Director of the Bank, to be designated as Executive
Director (Whole-time Director) and Key Managerial Personnel
of the Bank, liable to retire by rotation, to hold office for a period
of three (3) years, commencing from August 4, 2026 upto
August 3, 2029 (both days inclusive), including remuneration

Jagdeep Mallareddy, 55, is Whole time Director designated as Executive
Director. Prior to his appointment as WTD, he was associated with Piramal
Finance Limited as Chief Executive Officer. He was also associated with Axis
Bank Limited, where he held senior leadership roles including Head — Retail
Lending. His previous experience also includes associations with ICICI
Prudential Life Insurance Company Limited, HDFC Bank Limited, Kotak
Mahindra Prime Limited, Cholamandalam Investment and Finance Company
Limited, and Bajaj Auto Finance Limited. He has a B.Com (Hons) degree and
is an MBA (Finance).

As per the terms of appointment, the annual fixed pay is proposed at Rs.
45.0 mn. In line with RBI guidelines, we estimate his total variable at 1x-1.5x
of fixed pay — taking overall estimated annual remuneration to range between
Rs. 90.0-112.5mn. While the range of proposed pay is high, we draw comfort!
from the fact that the proposed remuneration is subject to RBI approval. The
estimated remuneration is commensurate with the size and complexity of the
business and is comparable to industry peers. While the bank has not
provided any guidance as regards the variable components of proposed
annual remuneration, we recognize that the NRC has been judicious in its
variable remuneration payouts in the past, and we expect this to continue.
We also draw comfort from the fact that Jagdeep Mallareddy’s variable pay
will be decided by the NRC and then approved by the board and RBI. We
expect the bank to disclose all components of proposed remuneration, and
the performance metrics that determine variable pay. Notwithstanding, we
support his appointment to the board and his proposed remuneration terms.

27-Aug-2026

Indusind Bank Limited

Annual General
Meeting

Management

Appointment of Mrs. Mini Ipe (DIN: 07791184), as the Non-
Executive Independent Director of the Bank for a period of 4
(four) consecutive years with effect from August 3, 2026 up to
August 2, 2030 (both days inclusive).

FOR

Ms. Mini Ipe, 62, is the former Managing Director of Life Insurance
Corporation of India. She has over 37 years in the insurance sector. Her
areas of experience include investments, claims, personnel, pension and
group schemes (P&GS), finance and accounts, policy service, and regulatory
compliance. She has a master's degree in commerce. The bank proposes to
appoint her as an Independent Director for four years from 3 August 2026.
Her i is in line with statutory i

Jubilant Foodworks Limited

27-Aug-2026

Jubilant Foodworks Limited

Annual General
eeting

Management

To receive, consider and adopt:
a) the Audited Standalone Financial Statements of the
Company for the financial year ended March 31, 2026 together
with the Reports of the Board of Directors and Auditors
thereon, and

b) the Audited Consolidated Financial Statements of the
Company for the financial year ended March 31, 2026 together
with the Report of the Auditors thereon.

FOR

We have relied upon the auditors' report, which has not raised concerns on
the standalone financial statements. We note that the auditors have
highlighted certain issues with the audit trail. Based on the auditors’ report,
which is the financial arein with
generally accepted accounting policies and Indian Accounting Standards
(IND-AS). We support the resolution.

27-Aug-2026

Jubilant Foodworks Limited

Annual General
Meeting

Management

To declare a dividend of Rs. 1.2/~ per equity share of the face
value of Rs. 2/- each for the financial year ended March 31,

FOR

The total dividend outflow aggregate to Rs 791.8 mn (Rs. 791.8 mn in
FY25). The payout ratio is 34.8% of the standalone PAT (40.8% in FY25).
The dividend distribution policy has been effective since 26 October 2016
and is not clear whether the policy has been reviewed subsequently. We
believe that the board must review its dividend distribution policy periodically.
We support the resolution.

27-Aug-2026

Jubilant Foodworks Limited

Annual General
Meeting

Management

To appoint a Director in place of Mr. Shamit Bhartia (DIN:
00020623), who retires by rotation and, being eligible, offers
himself for re-appointment.

FOR

‘Shamit Bhartia, 47, represents the promoter family on the board. He is the
former MD of Hindustan Media Ventures Limited. He has been on the board
since 20 May 2017. He has attended all six (100%) board meetings held
during FY26. He retires by rotation and his reappointment is in line with
statutory We support the resolution.
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Annual Genera\

To appoint a Director in place of Ms. Aashti Bhartia (DIN:

Ms. Aashti Bhartia, 42, represents the promoter family on the board. She is
the former Head of Strategy and Business Development for Jubilant First
Trust Hospitals. She has been on the board since 29 May 2017. She has

27-Aug-2026 Jubilant Foodworks Limited eeting Management |02840983), who refires by rotation and, being eligible, offers FOR FOR | e fog il ix (100%) bourd malings netd doring FY26, he relres by
herself for re-appointment. ! \gefings hel >
rotation and her reappointment is in line with statutory requirements. We
support the resolution.
Juniper Hotels Ltd
To receive, consider and adopt:
a) the Audited Standalone Financial Statements of the We have relied upon the auditors' report, which has not raised concerns on
Company for the financial year ended March 31, 2026, together the financial statements. We note that the auditors have highiighted certain
27-Aug2026 Juniper Hotels Ltd Annual General Management | "ith the Reporls of Board of Directors and Audiors thereon, FOR FOR |issues with the audittral. Based on the auditors'report, which is unqualifed,
Meeting and the financial statements are in accordance with generally accepted
b) the Audited Consolidated Financial Statements of the accounting policies and Indian Accounting Standards (IND-AS). We support
Company for the financial year ended March 31, 2026, together the resolution
with the Report of Auditors thereon
Elton Wong, 62, is Senior Vice President — Finance (Asia Pacmc; at Hyall
Hotels Corporation. He has been on the board of the company si
To appoint a director in place of Mr. Elton Wong (DIN: September 2023. He has attended four out of six (67%) board meeungs held
Annual General 10059779), who retires by rotation in terms of Section 152(6; during FY26 and eighteen out of twenty-four (75%) board meetings from his
27-Aug-2026 Juniper Hotels Ltd Meeting Management of the Currzpames Act, 20‘4 3, and being eligible, offers mms(el)l FOR FOR date gf appomtmenlgll\l the end of sz%’. We prec)l directors to a?tend atleast]
for re-appointment. 75% of all board meetings during the year of reappointment and three years
preceding the reappointment. He retires by rotation, and his reappointment is
in line with statutory requirements. We support the resolution.
To re-appoint M/s S R B C and Co. LLP, Chartered
(Firm No.: 32 as the
Statutory Auditors of the Company to hold office for a second SRBC & Co. LLP were appointed as statutory auditors for five years from the
term of five consecutive years from the conclusion of the 40th 2021 AGM. The company proposes to reappoint them as statutory auditors
Annual General Annual General Meeting until the conclusion of the 45th Annual for a second term of five years from the 2026 AGM. The company paid an
27-Aug-2026 Juniper Hotels Ltd Missting Management | General Meeting of the Company to be held i the year 2031, FOR FOR |overall remuneration of ‘Rs. 10.6 mn in FY26 (on a standalone basis). For
at aremuneration not exceeding Rs. 98,00,000/- together with FY27, the company proposes to pay a remuneration not exceeding 'Rs. 9.8
reimbursement of out-of-pocket expenses incurred in mn and reimbursement of out-of-pocket expenses, which is reasonable. We
with the audit as may be support the resolution.
by the Board of Directors based on the recommendation of the
Audit Committee.
‘Arun Kumar Saraf, 67, is promoter and the Chairperson and Managing
Director. He has been on the board of the company since 1 July 1998. He
has attended all six (100%) board meetings held during FY26. His
reappointment is in line with statutory requirements.
To re-appoint Mr. Arun Kumar Saraf (DIN: 00339772), as In FY26, he received a remuneration of Rs. 135.3 mn. Based on the
Chairman and Managing Director of the Company, who will proposed terms we expect his remuneration at Rs. 209.2 mn. There is no
; Annual General cross the age limit of 70 years, not liable to reire by rotation, disclosure on the performance meftics for variable pay. The company must
27-Aug-2026 Juniper Hotels Ltd Meeting Management | penodgof 3 years coyr:mencing from March 01, 2027 and FOR AGAINST | i close performance metrics which wil be used to eterming the variable
ending on February 28, 2030 (both days inclusive), including payout. His estimated remuneration is not aligned with the size and
remuneration. complexity of the business, nor comparable with peers i the industry.
Further, the remuneration structure includes uncapped hospitalisation and
major medical expenses for Arun Kumar Saraf and his spouse. We believe
these expenses are personal in nature and should be borne by the directors
Given these concerns. we do not support the resolution.
To approve loan(s) in one or more tranches including loan
represented by way of book debt (the Loan) to, and/or giving of The company seeks approval o extend loans, give guarantees, or provide
quarantee(s), and/ or providing of security(ies) in connection securities to group companies, associate companies, joint venture
with any Loan taken/to be taken by any company(ies) which are subsidiary or related in which any
Annual General group companies, associate companies, joint venture directors of the company are deemed to be interested. The proposed
27-Aug-2026 Juniper Hotels Ltd Masting or subsidiary of the Company or any FOR AGAINST  |approval is enabling in nature. Further, under Section 185, financial support
other person in which any of the Directors of the Company is may be extended to promoter entities as well. The company should have
interested as specified in the explanation to subsection 2 of provided clarity on the specific entities involved, the nature of the company’s
section 185 of the Act, of an aggregate amount not exceeding interest, and the rationale for extending such support. In the absence of
Rs. 500 Crores during a financial year, in its absolute discretion clarity, we do not support the enabling resolution.
deem beneficial and in the best interest of the Company.
NTPC Limited
We have relied upon the auditors' report, which has raised an emphasis of
matter in the standalone financial statements with respect to the execution of
the Business Transfer Agreement (BTA) with NTPC Mining Limited, a wholly
owned subsidiary, for hiving of its coal mining business at book value.
Accordingly, five out of six coal mine businesses have been transferred
during the current financial year. The balance one coal mine business has
To consider and adopt the Audited Standalone Financial been transferred with effect from 1 April 2026 to NML. Further, the auditors
Annual General Statements of the Company for the financial year ended 31st have raised an emphasis of matter regarding the accounting for revenue and
27-Aug-2026 NTPC Limited Maoting Management [ March 2026, the reports of the Board of Directors and Auditors FOR FOR |expenses earlier transferred o the Fly Ash Utiization Reserve Fund in FY25
thereon, and the Comments of the Comptroller and Auditor in line with the CERC (Terms and Conditions of Tariff) (Second Amendment)
General of India. Regulations, 2026. Based on the principles of the amendment, the
accumulated reserve of ~Rs. 9.0 bn as at 1 April 2024 was also recognized
as non-tariff income, to be shared with beneficiaries. Typical of public sector
companies, NTPC has six joint auditors. The aucit committee must provide
clarity on how it establishes accountability of these auditors and ensures that
issues do not fall through the cracks, while allocating audit
responsibilities.We support the resolution.
We have relied upon the auditors’ report, which has raised an emphasis of
matter regarding the accounting for revenue and expenses earlier transferred
to the Fly Ash Utiization Reserve Fund in FY25 in line with the CERC
To consider and adopt the Audited Consolidated Financial (Terms and Conditions of Tariff) (Second Amendment) Regulations, 2026
- Annual General Statements of the Company for the financial year ended 31st Based on the principles of the amendment, the accumulated reserve of R.
27-Aug-2026 NTPC Limited Meeting Management March 2026, the report%l tie Auditors merel;/n and the FOR FOR ~9.2bn as at 5 Aprﬁ 2024 was also recognized as non-tariff income, to be
Comment(s) of the Comptroller and Auditor General of India. shared with beneficiaries. Typical of public sector companies, NTPC has six
joint auditors. The audit committee must provide clarity on how it establishes
accountabilty of these auditors and ensures that issues do not fall through
the cracks, while allocating audit responsibilities We support the resolution.
To confirm first interim dividend @ 27.50% (Rs. 2.75 per equity.
share of Rs. 10/- each), and second interim dividend @
Annual General 27.50% (Rs. 2.75 per equity share of Rs. 10/- each) on the The total dividend outflow for FY26 will be Rs. 87.3 bn and the dividend
27-Aug-2026 NTPC Limited Masting Management | paid up equity share capital of the Company to declare the final FOR FOR |payout ratio is 37.7% of standalone PAT. The payout ratio for FY25 was
dividend @ 35% (Rs. 3.50 per equity share of Rs. 10/- each) 41.2%. We support the resolution
as recommended by the Board of Directors for the financial
vear 2025-26
Shanmugha Sundaram Kothandapani, 59, is Director (Projects), NTPC Lid.
He has over 35 years of experience across project execution, commissioning,
Annual General To appoint Shri Shanmugha Sundaram Kothandapani (DIN: operation, and maintenance of thermal power stations. He has served on the
27-Aug-2026 NTPC Limited Massting Management ~ [10347322), Director (Projects), who retires by rotation at this FOR FOR |board of the company since December 2023. He has attended all the board
meeting, being eligible, offers himself for re-appointment meetings held in FY26 and all the board meetings held til date in FY27. He
retires by rotation and his reappointment is line with statutory requirements.
We support the resolution.
Ravindra Kumar, 58, is Director (Operations), NTPC Ltd. Prior to this he was
GEO of Parais Vi Utpadar\ Nigam Limited. He has over 34 years of
A General To appoint Shri Ravindra Kumar (DIN: 10523088), Director 08M, ing, and project
27-Aug-2026 NTPC Limited oG Management | (Operations), who reires by rotation at this meeting and being FOR FOR Hie has served on the board of the company since Febiusry 2054, e has
eligible, offers himself for re-appointment. attended all the board meetings held in FY26 and all the board meefings held
til date in FY27. He retires by rotation and his reappointment is line with
statutory We support the resolution.
For FY26, audit fees aggregated Rs. 31.4 mn. The statutory auditors of
NTPC for FY27 are yet to be appointed by the CBAG. The company has not
disclosed the audit fees payable in FY27 which is a mandatory requirement
Annual General To authorize the Board of Directors to decide and fix the under Regulation 36 (5) of SEBI's LODR. While we understand that the
27-Aug-2026 NTPC Limited Mastng Management | remuneration of the Statutory Auditors for the financial year FOR FOR |company is awaiting communication from C&AG regarding auditor
2026-27. appointment and remuneration, we believe that since NTPC is a listed
company it must disclose the proposed auditors and auditor remuneration to
shareholders. We expect audit remuneration in FY27 to be in the same range|
as FY26 levels. Therefore, we support the resolution
To ratify the remuneration of Rs. 47,37,000/- plus applicable
taxes/ levies as approved by the Board of Directors payable to )
27-Aug-2026 NTPC Limited A““,‘\’na' General Management | Cost Auditors appointed by the Board of Directors of the FOR FOR The total remuneration proposed to be paid to the cost auditors is reasonable
ceting Compony 1o comtuct e auditof the custrosords of the compared to the size and scale of operations. We support the resolution.
Company for the financial year 2026-27.
‘As stated in the nolice, the company is Under capacity expansion mode, a
major portion of the capital expenditure requirement of the company has to
be funded by debt. In addition to the capital expenditure requirement, the
T oy o s o o il g o
27-Aug-2026 NTPC Limited Management | Convertible Debentures (NCDs/ Bonds) on Private Placement FOR FOR g

Meeting

basis.

through the issuance of NCDs/Bonds. The issue will be within the approved
borrowing limits of the company. NTPC's debt programmes are rated CARE
AAA/Stable/CARE A1+, CRISIL AAA/Stable/CRISIL A1+, and ICRA
AAA/Stable/ICRA A1+ which denote the highest level of safety with regard to
timely servicina of financial obligations. We support the resolution.
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Annual General

To appoint Dr. Som Nath Sachdeva (DIN: 11837324), as an

Dr. Som Nath Sachdeva, 62, is Vice Chancellor of Kurukshetra University.
He has over 39 years of distinguished experience in academics, research
and consultancy. He also served as Professor at the National Institute of

27-Aug-2026 NTPC Limited Meeting Management | o oendent Director of the Company. FOR . Technology (NIT), Kurukshetra. He holds a Ph.D. in Civil Engineering with
i in T jneering. His appo as
Director is in line with statutory requirements. We support the resolution.
Hitachi Energy India Ltd
To receive, consider and adopt the financial statements of the We have refied upon the auditors' report, which has nol raised concerns on
Company for the financial year ended March 31, 2026, the financial statements. We note that the auditors have highiighted certain
! ) Annual General including (i) the Audited Balance Shest; (i) Statement of Profit issues related to the audit trail feature in the accounting software. Based on
28-Aug-2026 Hitachi Energy India Ltd Meeting Management || oss Account and (i) the Cash Flow Statement for the FOR . the auditors' report, which is unqualified, the financial statements are in
year ended on that date together with (iv) the Repors of Board accordance with generally accepted accounting policies and Indian
of Directors and the Auditors thereon Accounting Standards (IND-AS). We support the resolution.
The total dividend outflow for FY26 is Rs. 356.6 mn (Rs. 267.4 mn in FY25),
and the dividend payout ratio is 3.6% of post-tax profits (7.0% in FY25),
which is low. We note that the company pays license fees for the use of
technology know-how, reported as royalty (Rs. 2,418.5 mn for FY26 — 18.3%
of PBT — which s high) and technology fees to group entities, which are
Annual General To declare a dividend on Equity Shares of Rs. 8.00/- per Equity significantly higher than the dividend payout. However, we also note that the
28-Aug-2026 Hitachi Energy India Ltd Meeting Management Share (400%) of face value of Rs. 2.00/- each for the financial FOR FOR company raised Rs. 25.2 bn in FY25 through a Qualified Institutional
year ended March 31, 2026. Placement (QIP). The funds will be used to expand capacity and diversify the
product portfolio across large and small power transformers, dry and traction
transformers, HVDC systems, components, and network control solutions
over the next four years. We also note that the board has approved an
addiional capex of Rs. 20.0 bn for business expansion. We support the
resolution
Ismo Antero Haka, 63, is the Chief Financial Officer and Executive Vice
) President of Hitachi Energy Ltd., the promoter company. He has been on the
Annual General Re-appointment of Mr. Ismo Antero Haka (DIN: 08598862), board of Hitachi Energy \r?gla Ltd. smie February zgaz1yand has attended all
28-Aug-2026 Hitachi Energy India Ltd M Management who retires by rotation at this Annual General Meeting and FOR FOR , o N "
ceting re ; o five (100%) board meetings held during FY26. He retires by rotation, and his
being eligible, offers himself for re-appointment.
reappointment is in line with statutory requirements. We support the
resolution.
Ratification of Remuneration of Rs. 24,00,000/- per annum
plus applicable taxes and reimbursement of out-of-pocket
expenses actually incurred during the course of audit, payable
Annual General to Mfs. Ashwin Solanki and Associates, Cost Accountants The total remuneration proposed to be paid to the cost auditors is in line with
28-Aug-2026 Hitachi Energy India Ltd prived Management | (Firm Registration No. 100392) appointed as Cost Auditors, by FOR FOR o Tor e ror s W pron e reeciotion
the Board of Directors of the Company, based on the :
recommendation of the Audit Committee to conduct the audit of
the cost records of the Company, for the financial year ending
March 31. 2027.
Hitachi Ltd., Japan, the ultimate holding company, has proposed the Htachi
Group Employee Stock Purchase Plan (ESPP) and Restricted Stock Units.
Plan (RSU), where eligible employees of group companies, including Hitachi
Energy India, have the right to participate (indirectly) in the shares of Hitachi
Ltd. (Japan), listed on the Tokyo and Nagoya Stock Exchanges. Under the
ESPP, the employee's monthly contribution from net salary (participant
contribution) is supplemented by a matching cash contribution (employer
contribution) from the company, equal to 15% of the employee's contribution
Participant contribution is capped at Japanese Yen 100,000 per month (~Rs
67,762 per month), and shares are purchased at prevailing market price and
there is no lock in on sale. Under the RSU, senior management, select
leadership and at the Company's discretion, employees below senior
To consider and approve the Company's participation in the as nominated from time to time are granted units that vest over
" Annual General lobal Hitachi Group Employee Stock Purchase Plan (ESPP; a three-year period in three annual tranches, replacing the earlier cash-
28-Aug-2026 Hitachi Energy India Ltd Meeting Management |20 E L cted Stock Units bian (RSU) and the provis(\on of ) FOR AGAINST | ettied \gigr(erm incentive plan, with no exercise pncg or purchase cost to
financial assistance. the employee. The aggregate financial assistance (employer contribution)
together with the value of shares purchased under participant contribution is
capped at 5% of the company's paid-up capital and free reserves (Rs. 2.6 bn
as on 31 March 2026), in line with statutory limits under Section 67(3) of the
Companies Act.We believe the company should provide more detailed
disclosures with respect to the employ grant of ESPP
and RSUs. The scheme aligns employee interests with long-term value
creation and will help the company retain talent. While we support the
company’s participation in Group Employee Stock Purchase Plan, we do not
support the company's partcipation in the Restricted Stock Unit Plan. The
company must disclose specific parameters against which the RSUs will be
granted to employees. Since approval for both is clubbed in single resolution,
we are unable to support the resolution.
Tindal Steel Ltd
We have refied upon the auditors' report, which has placed an emphasis of
matter in the and financial regarding
Jindal Steel & Power (Mauritius) Limited (JSPML), a wholly owned
subsidiary, due to uncertainty regarding its ability to continue as a goin
To receive, consider and adopt: concern. yAs on 31 March 2oyze.%he aoiumula(e{i losses and negaive gel
(a) Audited Standalone Financial Statements of the Company e o e o vty
for the financial year ended March 31, 2026, together with the . are > °
) Annual General ’ consolidated financial statements, the auditors have raised an additional
28-Aug-2026 Jindal Steel Ltd i Management  |Reports of the Board of Directors and Auditors thereon, FOR PR o i ot Sfeomt ot s oot of
(b) Audited Consolidated Financial Statements of the Company P 2 "
O e P Voo ondad o 31 5098 oo vt e mining restoration provision of Rs. 2.1 bn for Wollongong Resources Pty. Ltd
Report of Audltors thereon. (WRPL Group).We note that the auditors have highiighted certain issues
with the audittrai. Based on the auditors' report, which is unqualified, the
financial statements are in accordance with generaly accepted accounting
policies and Indian Accounting Standards (IND-AS). We support the
|resolution
The total dividend outflow for FY26 is Rs. 2.0 bn and the dividend payout
. - ratio s 6.6% of standalone after-tax profits, which is low. The company has
Annual General ::u“"ff:\r:r: gf";':";'/dee"a‘i% ;"01%2’ ;)g 8':%:; &Tl’y'::ij"::‘ up not articulated a reason for the low dividend payout ratio. Nevertheless, we
28-Aug-2026 Jindal Steel Ltd > Management 00,88,0¢ FOR FOR |recognize that JSL has annual capex plan of Rs. 85.0 bn. The dividend
Meeting equity shares of the Company for the financial year ended ;
e o policy has been effective since 30 March 2015 — it is unclear f i has been
' reviewed since. We believe that the board must review its dividend
il policy We support the resolution
Naveen Jindal, 56, is Executive Chairperson and represents the promoter
Annual General To appoint Mr. Naveen Jindal (DIN: 00001523), who retires by family. He has served on the board since May 1998. He attended al nine
28-Aug-2026 Jindal Steel Ltd i Management |rotation and being eligible, has offered himself for re- FOR FOR  (100%) board mestings held in FY26. He retires by rotation, and his
appointment as a Director. reappointment is in line with statutory requirements. We support the
resolution.
S S Kothari Mehta & Co. LLP., Chartered Accountants wil replace Lodha &
Co as the statutory auditors. Lodha & Co were appointed as statutory
) auditors at the FY21 AGM till the conclusion of the FY26 AGM. The
To appoint M/;&Sl ;?::3" Mehta "‘""Ng" LLP., Chartered 1 company proposes to appoint S S Kothari Mehta & Co. LLP., Chartered
26 the Satufory Autors of e Gompany, to hold ffice from Accountants, as statutory auditors for five years commencing from the
Armua General concusion of 47t Annual General ecin il theconclsion were paid scgtegat remuneralon of e, 5.5 for Y26, nloding aud
28-Aug-2026 Jindal Steel Ltd vl G Management  [of the 52nd Annual General Meeting of the Company, at a FOR FOR " - 32! .
eeting ¢ C fees, tax audit fee, certfication fee and out-of-pocket expenses. The
remuneration to be fixed by the Board of Directors of the
be J ° company proposes {o pay S § Kothari Mehta & Co. LLP., Chartered
ompany, in addition to applicable taxes and reimbursement of Accountants a fee of Rs. 15.0 mn for FY27, excluding applicable taxes and
actual out-of-pocket expenses incurred in connection with the c 2.0 mn for FY27,
audit of the accounts of the Company. of actual pocket expenses. The for the
remaining period of the term will be etermined by the board. The proposed
audit fee is commensurate with the size of the business. We support the
resolution.
Ratification of Remuneration of Rs. 12,00,000/ plus applicable
taxes and out of pocket expenses, payable to Mis Shome and
) Annual General Banerjee (Firm Registration Number: 000001), Cost Auditors The total remuneration proposed to be paid to the cost auditors is reasonable
28-Aug-2026 Jindal Steel Ltd Meeting Management appowrjned(hy he Bord of Directors, to oundu():l the audit of the FOR FOR compared to the size ot el of oper:mns. We support the resolution.
cost records of the Company for the financial year ending
March 31. 2027.
Vidya Raltan Sharma, 67, was Managing Director of Jindal Steel from 2019
to 2022 and Deputy Managing Director & Chief Executive Officer from 2010
To approve the appointment of Mr. Vidya Rattan Sharma (DIN: -
28-Aug-2026 Jindal Steel Ltd A““,‘\’na' General Management 0172;)5568) 25  Drector of the Compa):a liable to retire b(y FOR FOR 10 2014. The company now proposes to appoint him as Managing Director for
ceting it two years He has our decades of experience in the steel, power, metal and
cement sectors. His appointment is in line with statutory requirements. We
support the resolution
Vidya Rattan Sharma, 67, was Managing Director of Jindal Steel from 2019
0 2022. The company proposes to appoint him as Managing Director for two
years from 24 July 2026 and fix his remuneration.We estimate his annual
remuneration at Rs. 195.0 mn. The company should disclose the quantum of
o abprove the appointment of M. Vidya Rattan Sharma (DIN. stock options he is entiled to receive during hs tenure and specify an
28-Aug-2026 Jindal Steel Ltd Annual General Management 0172;)5568) as Mgzg\ng Director, for a p period of 2 (Two) (years FOR FOR absolute cap on his overall remuneration. We have estimated annual stock

Meeting

from July 24, 2026, including remuneration

option grants at 1.25x of variable pay, based on the company’s clarification in
the November 2025 postal balot. His proposed remuneration is reasonable
given the size of the business and in line with peers. Further, he is a
professional, whose skill and experience carry a market value. However, the
company should disclose performance metrics governing variable pay and
link with company performance. We support the resolution.
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Annual General

To approve the appointment of Ms. Aabha Bakaya (DIN:
05131734) as an Independent Director of the Company not

Ms. Aabha Bakaya, 45, is Founder and Chief Executive Officer of Ladies
Who Lead, a network for women leaders in India. She has over two decades
of experience in business journalism, content curation, news reporting and

28-Aug-2026 Jindal Steel Ltd Voot Management | e rotation and to hotd office for a tetm o1 2 (two) FOR FOR |live broadcasting. Previously, she has held senior editorial and anchoring
9 il eayrs o 25, 2026 positions with India Today Group/Business Today TV, ET NOW, Bloomberg
years w.e.. July 29, 2026. TV India, NDTV Profit, CNBC TV18 and Business Today Magazine. Her
appointment is in line with statutory requirements. We support the resolution.
Vikas Sehgal, 52, is the Global Head of Automotive and Executive Vice
Chairman at Rothschild & Co. He has over two decades of experience in
To approve the appointment of Mr. Vikas Sehgal (DIN ; eca
Annual General o 1?376) the appe et Dot of lhegcofﬂpany ot capital allocation, cross border mergers and acquisitions, restructuring and
28-Aug-2026 Jindal Steel Ltd Veetn Management | oy rotation and {0 hotd office for a tetm of 2 (two) FOR FOR |strategic transformation across the Americas, Europe and Asia. Previously,
9 Y he was Partner at Booz Allen Hamilton and held positions at Ford Motor
consecutive years w.e.f. July 29, 2026,
¥e e July 29, g Company and Daewoo Motors. His appointment is in line with statutory
We support the resolution.
LIC Housing Finance Limited
To receive, consider and adopt:
a. The audited (Standalone) financial statements of the We have relied upon the auditors’ report, which has not raised concerns on
Annual General Company for the Financial Year ended March 31, 2026 and the the financial statements. Based on the auditors’ report, which is unqualified,
28-Aug-2026 LIC Housing Finance Limited Meetin Management Reports of the Board of Directors and Auditors thereon, FOR FOR the financial statements are in accordance with generally accepted
9 b. The audited (Consolidated) financial statements of the accounting policies and Indian Accounting Standards (IND-AS). We support
‘Company for the Financial Year ended March 31, 2026 and the the resolution.
Report of the Auditors thereon.
The total dividend outflow for FY26 is Rs. 5.5 bn (Rs. 5.5 bn in FY25) and
28-Aug-2026 LIC Housing Finance Limited A"";z;:"e'a‘ Management ;:;if’::’z‘;'{‘:‘ﬁ;:z‘:g‘ gf ;gé}i"” Equity Share for the FOR FOR the dividend payout ratio is 9.8% (10.1% in FY25) of standalone after-tax
9 Y : orofits. We support the resolution.
P. Koteswara Rao, 70, retired as Chief (Investments) at Life Insurance
Corporation of India (LIC of India) in 2016. He joined LIC of India as a Direct
To appoint a Director in place of Shri P Koteswara Rao (DIN Recruit Officer (CA Batch) in 1986 and has held various senior positions. He
28-Aug-2026 LIC Housing Finance Limited Annual Seneral Management  |06389741), who retires by rotation and being eligible, offers FOR FOR |fas over three decades of experience in Accounts, Finance, Fund
eeting himselt for re-anocintment. Management, Portfolio Management and Office Services. He attended all
PP - seven (100%) board meetings held in FY26. He is liable to retire by rotation,
and his reappointment is in line with the statutory requirements. We support
the resolution
The issuance of debt securities on private placement basis will be within the
company’s overall borrowing limit of Rs 4.0 tn, approved in the 2019 AGM
The approval is valid from the date of the 2026 AGM to the date of the 2027
Authority to the Board of Directors for anproval and issuance of AGM or FY27 or the date by which the above limit is exhausted, whichever is
Annual General b6 Non-Convertibia op! (NGDS) /o any other earlier. LICHFL's outstanding Non-Convertible Debentures are rated CARE
28-Aug-2026 LIC Housing Finance Limited Voot e e Dlatomont bacrs for 2 amoutt ot FOR FOR  [AAA/Stable which denotes highest degree of safety regarding timely servicing
9 rooading Re 55%00 cr:re of financial obligations. The capital adequacy ratio as on 31 March 2026 was
9 Rs. 55 g 25.5% (Tier | - 24.2%) against a minimum of 15.0% as required by
regulations. Debt levels in an NBFC are typically reined in by the regulatory
requirement of maintaining a slated minimum capital adequacy ratio. We
support the resolution.
NTPC Green Energy Ltd
We have relied upon the auditors' report, which has raised an emphasis of
matter regarding obtaining periodic balance confirmations from parties and
banks and of reconciliation of balances with customers appearing under
o consider and adont the Audited Standalone and trade receivables. Some of balances appearing under trade payable / other
Consoiated Financfal Statements of the Company for the payables and advances given are subject to confirmation / recongiliation and
28-Aug-2026 NTPC Green Energy Ltd Annual General Management financial year ended 31st March 2026, the reports of the Board FOR FOR adjustment, if any, will be accounted for on confirmation / reconcilation of the;
Meeting of Directors and the Auditors thereon, the comments of the same. The auditor’s opinion is not modified in respect of this matter. We note
O irroior o Aitor Gorort of i that the auditors have highlighted certain issues related to the audit trail
P! feature in the accounting software. Based on the auditors’ report, which is
ied, the financial arein generally
accepted accounting policies and Indian Accounting Standards (IND-AS). We
support this resolution
Jaikumar Srinivasan, 59, is currently the Director (Finance) at NTPC Green
Annual General To appoint Shri Jaikumar Srinivasan (DIN: 01220828), Director Energy Limited and at NTPC Limited, the holding company. He has served
28-Aug-2026 NTPC Green Energy Ltd Voet Management | (Finance), who retires by rotation and being eligible, offers FOR FOR [on board since 9 September 2024. He has attended all nine (100%) board
9 himself for re-appointment. meetings held in FY26. He retires by rotation, and his reappointment is in line
with statutory We support the resolution.
For FY26, standalone audit fees (including tax audit, limited review and
reimbursements) aggregated Rs. 4.0 mn. The company had fixed the audit
fee of Rs. 1.35 mn plus applicable GST and out-of-pocket expenses for
statutory auditors for FY26. The appointment of the statutory auditors for
Annual General To fix an appropriate remuneration of Statutory Auditors of the FY27 are yet to be made by the Comptroller & Auditor General of India.
28-Aug-2026 NTPC Green Energy Ltd " Management | Company, appointed by the Comptroller and Auditor General of FOR FOR
eeting India for the financial year 2026-27. While we understand that the company is awaiting communication from
v C&AG regarding auditor appointments and remuneration, we believe that
since NTPC Green Energy Limited is a listed company it must disclose the
proposed auditor to We expect audit in FY27 to
be in the same ranae as FY26 levels. Therefore. we support the resolution.
Ratification of remuneration of Rs. 1,50,000/- excluding
applicable GST and travelling and daily allowance, as approved )
28-Aug-2026 NTPC Green Energy Ltd Annual General Management by the Board of Directors payable to Cost Auditors appointed by FOR FOR The total remuneration proposed to be paid to the cost auditors is reasonable
Meeting compared to the size and scale of operations.
the Board of Directors of the Company to conduct the audit of
the cost records of the Company for the financial year 2025-26.
Havells India Limited
‘Ashish Dhawan, 57, is Founding Chairperson of Ashoka University and
Central Square Foundation. He is also the Founder and Chief Executive
Officer of The Convergence Foundation and serves on the governing board
of the Gates Foundation. Prior to this, he worked with Goldman Sachs as an
Associate. He is the founder of ChrysCapital — a private equity firm. He holds
a Bachelor of Science and Bachelor of Arts from Yale University and an MBA
- ) from Harvard Business School.He is Director on the board of International
f:“;p::::;::: Sfé;';ﬁ:f"('sz 8:;“’2: (Drl':( ‘?:b?; f; :;‘)ir:sha" Foundation for Research and Education (IFRE), a not-for-profit company that
30-Aug-2026 Havells India Limited Postal Ballot Management | Do o or » Fiat Ty ot 5 (FIvo) yoars o FOR AGAINST | established Ashoka University. We note that, during FY25, Havells India
Lifact from 19th Jure, 2096 v entered into a CSR grant agreement with IFRE, committing an aggregate
» 2020 amount of Rs. 2.5 bn over a period of ten years. Pursuant to the grant
agreement, the company has disbursed Rs. 200.0 mn each during FY25 and
FY26. We recognize that the company spent Rs. 387.3 mn for CSR activities
in FY26 and the amount spent on CSR grant agreement with IFRE was
51.6% of total CSR expenses. Given this pecuniary relationship between
IFRE and the company, we do not support the appointment of Ashish
Dhawan as Director.
Ms. Shanti Ekambaram, 63, is the former Deputy Managing Director of Kotak
Mahindra Bank where she worked across Digital Banking, Treasury, Human
of Ms. Shant OIN: s an Resources, Internal Audit, Vigilance, CSR/IESG and Capital Market
et Difestor T G o (o rethe subsidiaries. She has around four decades of financial services experience
30-Aug-2026 Havells India Limited Postal Ballot Management mmfon o hold office for o Firat $em’;‘ of 5 (Five) years w“yh FOR FOR including 35 years at Kotak Mahindra Bank. She is a Chartered Accountant
e o ot ure 5056 v and Cost Accountant, Previously, she has served as the CEO of Kotak
g Mahindra Capital Company, the investment banking joint venture with
Goldman Sachs. Her appointment as Independent Director is in line with
statutory We support the resolution
IDFC First Bank Ltd
To receive, consider and adopt the Audited Standalone We have refied upon fhe auditors' report, which has not raised concerns on
) Annual General Financial Statements of the Bank for the Financial Year ended the financial statements. Based on the auditors’ report, which is unqualified,
31-Aug-2026 IDFC First Bank Ltd Meeting Management |y, ch 31, 2026, together with the Report of the Board of FOR FOR the financial statements are in accordance with generally accepted
Directors and the Auditors thereon policies. We support the resolution.
To receive, consider and adopt the Audited Consolidated We have relied upon the auditors' report, which has not raised concerns on
) Annual General Financial Statements of the Bank for the Financial Year ended the financial statements. Based on the auditors’ report, which is unqualified,
31-Aug-2026 IDFC First Bank Ltd Meeting Management |y, ch 31, 2026, together with the Report of the Auditors FOR FOR the financial statements are in accordance with generally accepted
thereon ting policies. We support the resolution.
Pradeep Natarajan, 54, is Executive Director and head of retail banking and
Annual General To re-appoint Mr. Pradeep Natarajan (DIN: 10499651) as a has been associated with the bank since December 2018. He is serving on
31-Aug-2026 IDFC First Bank Ltd o Management | Director, who refires by rotation and being eligible, offers FOR FOR |board since June 2024. He has attended twelve out of thirteen (92%) board
9 himself for re-appointment for the remaining tenure. meetings held in FY26. He reires by rotation and his reappointment is in line
with the statutory requi We support the resolution.
. . IDFC First Bank proposes a dividend of Re. 0.25 per share for FY26. The
31-Aug-2026 IDFC First Bank Ltd A““,‘\’f&'efﬁ"e'a‘ Management ;:;ffj:’zz‘r“ffg‘: d°,\’,‘|;“c‘r‘|"gfh;;;z of the Bank, for the FOR FOR total outflow on account of the dividend will be Rs 2.15 bn and the payout
9 Y i ratio will be 13.1% of after-tax profits.
At the current market price of Rs. 85.2 per share (closing on 19 August
2026) the bank willissue ~8.03 bn shares to raise the entire amount of Rs
Enabling aporoval for raising funds through issuance of Equit 75.0 bn. This willlead to an estimated dilution of 9.3% on the expanded
31-Aug-2026 IDFC First Bank Ltd Annual General Management | Socuriies f the Bank,for a agaregate amount not xcoeding FOR FOR ~|capial base. We believe that fhe diluion is considered reasonable, and the
'9 eeting 8 e 7500 crors g '9greg: 9 bank is adequately capitalized. The capital raised will further strengthen the
g - Bank's CET 1 ratio, support its long-term strategic objectives, and provide the
bank with a buffer to absorb potential impact arising from any deterioration in
asset quality. We support the resolution.
The issuance will be within the approved borrowing limits of Rs. 1,500.0 bn,
31-Aug-2026 IDFC First Bank Ltd A““,‘\’f&'efﬁge'a‘ Management EI';’:;:Z;DBP;Z‘(:‘ for Issuance of Debt Securities on a Private FOR FOR which was approved by shareholders in the FY15 AGM. We support the

resolution.
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Annual Genera\

Through this resolution, the bank seeks approval to modify existing Article
101A which currently allows the board to appoint a director nominated by
Debenture Trustee(s) or investor(s), when a specified triggering event occurs
under applicable law o by virtue of an agreement/deed. The words "or
investor(s), as applicable” are being deleted from Article 101A and thus after
the amendment the article will only cover directors nominated by debenture
trustee and not directors nominated by any investor. The proposed
amendment does not impact minority shareholder rights. The resolution also
proposes to insert new Article 101B to separately house the investor nominee|
director provision. As per the article, the board gets power to appoint Non-
Executive, Non-Independent Director(s), liable to refire by rotation, nominated
by an Investor(s) with the director subject to shareholder approval. This

31-Aug-2026 IDFC First Bank Ltd eeting to the Articles of of the Bank FOR FOR nomination right falls if the Investor's shareholding falls below 5% of the
bank's total paid-up share capital. While we do not support board nomination
gt wihoul an abodded minimum sharlding roshald o aleast 0%,
thatin a fil ial institution te cannot hold
more than 10% of the equity capital / voting rights. Further, RB classifies
any person who acquires 5% or more of the paid-up share capital or voting
rights in a bank 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. We expect the bank
10 seek shareholder approval for the special ight as required under
regulation 31B and the board nomination rights to be proportionate to the
potential investor's shareholding. We support the resolution.
Maruti Suzuki India Limited
We have refied upon the auditors' report, which has not raised concerns on
To consider and adopt the audited standalone financial the standalone financial statements. We note that the auditors have
- Annual General statements of the Company for the financial year ended 31st highlighted certain issues related to the audit trail feature in the accountin
31-Aug-2026 Maruti Suzuki India Limited Meeting Management March 2026 and the re';znys of the Board of élrectors and FOR FOR so%lwgre. Based on the auditors’ report, which is unqualified, Iheflnanclalg
Auditors thereon. statements are in accordance with generally accepted accounting policies
and Indian Accounting Standards (IND-AS). We support the resolution.
We have relied upon the auditors’ report, which has not raised concerns on
o consider and adopt the audited consolcated financial the consolidated financial statements. We note that the auditors have
31-Aug-2026 Maruti Suzuki India Limited A"";Ia' General Management |statements of the Company for the financial year ended 31st FOR FOR highlighted certain issues related to the audit trai feature in the accounting
ceting software. Based on the auditors' report, which is unqualified, the financial
March 2026 and the report of the Auditors thereon.
statements are in accordance with generally accepted accounting policies
and Indian Accountina Standards (IND-AS). We support the resolution.
The total dividend payout for FY26 is Rs. 44.0 bn, and the dividend payout
ratio is 30.5% of post-tax profits. The company's dividend distribution policy
31-Aug-2026 Maruti Suzuki India Limited Annual General Management | 70 declare dividend on equity shares at the rate of INR 140 per FOR FOR ras been effectiv since 33 March 2017, and 1 1 unciear when the po\icyy
Meeting equity share.
was \asl reviewed. The board must review the dividend distribution policy
\we support the resolution.
Kazunari Yamaguchi, 63, is Whole fime Director designated as Director
(Production). He was appointed as Senior Executive Officer (Production) in
Annual General To appoint a director in place of Mr. Kazunari Yamaguchi (DIN: Maruti Suzuki India in April 2023. He joined the Suzuki Motor Corporation
31-Aug-2026 Maruti Suzuki India Limited Meeting Management 07961388), who retires by rotation and being eligible, offers FOR FOR (SMC) in April 1986 in the production engineering department. He attended
himself for re-appointment. all five (100%) board meetings in FY25, and al six (100%) board meetings
held in FY26. His reappointment s in line with statutory requirements. We
|support the resoluton.
Toshihiro Suzuki, 67, is a Non-Executive Non-Independent Director. He s a
Representative Director and President of Suzuki Motor Corporation, Japan
o Annual General To appoint a director n place of Mr. Toshihiro Suzuki (DIN (SMC). He attended all five (100%) board meetings held in FY25 and five out
31-Aug-2026 Maruti Suzuki India Limited v Management  |06709846), who retires by rotation and being eligible, offers FOR FOR 1
eeting of six (83%) board meetings held in FY26. He retires by rotation and his
himself for re-appointment.
is in line with all statutory requirements. We support the
resolution.
Ratification of Remuneration of INR 7.15 lac plus applicable
taxes thereon besides reimbursement of out of pocket
Annual General eexpenses on actuals in connection with the audit, payable to The total remuneration proposed to be paid to the cost auditors in FY27 is
31-Aug-2026 Maruti Suzuki India Limited prived Management [ M/s R.J. Goel and Co., Cost Accountants (Firm Registration FOR FOR |reasonable compared to the size and scale of operations. We support the
No. 000026) appointed by the Board of Directors as Cost resolution.
Audior to conduct the audit of the applicable cost records of
the Companv for the financial vear 2026-27.
Muthoot Finance Limited
To receive, consider and adopt
a. the Audited Standalone Financial Statements of the We have relied upon the auditors’ report, which has not raised concerns on
Company for the financial year ended March 31, 2026, together| the financial statements. We note that the auditors have highiighted certain
31-Aug-2026 Muthoot Finance Limited Ann;\]ﬂal General Management with the Reports of the Board of Directors and the Auditors FOR FOR issues re\ain?d to the au.d\t ‘ra\l fsaturs; in the accounting software. Based on
ceting thereon, and the auditors' report, which is unqualified, the financial statements are in
b. the Audited Consolidated Financial Statements of the accordance with generally accepted accounting principles and Indian
Company for the financial year ended March 31, 2026, together| Accounting Standards (Ind AS). We support the resolution
with the Report of the Auditors thereon.
George Alexander Muthoot, 70, is part of the promoter family and Managing
o appoint a irector n place of Mr. George Alexander Muthoot Director. He has served on board since 20 November 2006. He attended all
; - six (100%) board meetings held in FY26. He retires by rotation and his
31-Aug-2026 Muthoot Finance Limited Annual General Management | (h0lding DIN: 00016787), who refires by rotation at the Annual FOR FOR reappointment s in line with all statutory requirements. He is a member of
Meeting General Meeting and being eligible, offers himself for re- e oy reautements. o o2 -
o Audit Gommitee, which may create  confic of inerest. We expect aud
appointment to comprise of directors. We support the
resolution.
A George Jacob Muthoot, 73, s part of the promoter famly and Chairperson
Annual General (Th";dﬁr“”;'g‘lz,"ggg;"a’z'gs"')afh‘(’; r“:;f;fy’g;:gs:”ﬁm‘;‘i’;‘nual and Whole-time Director. He has served on the board since 16 August 2005
31-Aug-2026 Muthoot Finance Limited i Management |0 e e ahcire afoms mmemt or o, FOR FOR [He attended all sx (100%) board mestings held in FY26. He retires by
4 rotation and his reappointment s in line with al statutory requirements. We
appointment
support the resolution.
Re-appointment of Mr. Joseph Korah (DIN: 09128318), as @
Director (Non-Executive and Independent) of the Company, not Joseph Korah, 50, is the Co-Founder and President of Impagtive, a Global
. P Annual General liable to retire by rotation, for a second consecutive term Salesforce Consulting partner. Prior to this, he spent 23 years at Cognizant.
31-Aug-2026 Muthoot Finance Limited Meeting Management | . mencing fram the eonclusion of this Anmual General FOR FOR He attended all boardgn‘:eelmgs (100%) held in Fv26, Hia reappoimnaenl isin
Meeting till the conclusion of the 32nd Annual General Meeting line with the statutory requirements. We support the resolution.
to be held in the vear 2029
George Muthoot George, 51, is part of the promoter family and Whole-time
Director and Deputy Managing Director. He was appointed as Whole-time
Director in December 2021. We do not support George Muthoot George's
reappointment to the board as we raise concerns over disproportionate family
representation on the board. The board already comprises seven promoter
directors in executive roles (47% of the board). This practice deters from
attracting the right talent to the company and limits systemic checks and
balances within the organization. The company has an Executive
Chairperson, a Managing Director, two Joint Managing Directors, and three
Deputy Managing Directors: these designations do not provide clarity on role
differentiation. The company must disclose the roles and responsibilities of
these several directors. Further, the disproportionate promoter representation
Re-appointment of Mr. George Muthoot George (DIN: has resulted in the board expanding to the proposed 16 members (with 50%
$1-Aug2026 Muthoot Finance Limited Annual General Management |00018329). a5 Whole Time Director ofthe Company with ror AGAINST |xecutive directors), which is significanty higher than the NIFTY 500 median

Meeting

effect from December 15, 2026 till March 31, 2031, including
remuneration.

of 9 board members. Therefore, we do not support his reappointment
We also raise concerns over his remuneration structure. His FY26 pay
aggregated Rs. 78.0 mn. We estimate his FY27 pay at Rs. 86.9 mn. The
proposed pay is high and not in line with industry peers. Additionally, the
performance incentive does not have an absolute cap and is open-ended at
0.5% of net profits: therefore, as profitability increases, the aggregate pay
could be much higher. As a result, the remuneration terms are open-ended
the company must cap the incentive in absolute terms and disclose the
performance metrics which determine the variable pay. Further, the total
promter remuneration agoregated R. 1,420.8 mn in FY26. This may rise

i due to the opx structures of all promoter
directors. The company seeks shareholder approval via a special majority to
provide for aggregate family remuneration to exceed regulatory thresholds.
We do not support the proposed remuneration.
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31-Aug-2026

Muthoot Finance Limited

Annual General
eeting

Management

Re-appointment of Mr. George Alexander, (S/o Mr. George
Alexander Muthoot) (holding DIN: 00018384), as Whole Time
Director of the Company, with effect from December 15, 2026
till March 31, 2031, including remuneration

FOR

AGAINST

George Alexander, 43, is part of the promoter family and Whole-time Director
and Deputy Managing Director. He was appointed as Whole-time Director in
December 2021. We do not support George Alexander's reappointment to
the board as we raise concerns over disproportionate family representation
on the board. The board already comprises seven promoter directors in
executive roles (47% of the board). This practice deters from attracting the
right talent to the company and limits systemic checks and balances within
the organization. The company has an Executive Chairperson, a Managing
Director, two Joint Managing Directors, and three Deputy Managing
Directors: these designations do not provide clarity on role differentiation. The
company must disclose the roles and responsibilities of these several
directors. Further, the disproportionate promoter representation has resulted
in the board expanding to the proposed 16 members (with 50% executive
directors), which is significantly higher than the NIFTY 500 median of 9
board members. Therefore, we do not support his reappointment

We also raise concerns over his remuneration structure. His FY26 pay
aggregated Rs. 78.0 mn. We estimate his FY27 pay at Rs. 86.9 mn. The
proposed pay is high and not in line with industry peers. Additionally, the

incentive does not have an absolute cap and is open-ended at
0.5% of net profits: therefore, as profitability increases, the aggregate pay
could be much higher. As a result, the remuneration terms are open-ended:
the company must cap the incentive in absolute terms and disclose the
performance metrics which determine the variable pay. Further, the total
promoter remuneration aggregated Rs. 1,420.8 mn in FY26. This may rise

due to the op structures of all promoter
directors. The company seeks shareholder approval via a special majority to
provide for aggregate family remuneration to exceed regulatory thresholds.
We do not support the proposed remuneration.

31-Aug-2026

Muthoot Finance Limited

Annual General
Meeting

Management

Re-appointment of Mr. George Muthoot Jacob (holding DIN:
00018955) as Whole Time Director of the Company, with
effect from December 15, 2026 till March 31, 2031, including
remuneration.

AGAINST

George Muthoot Jacob, 43, is part of the promoter family and Whole-time
Director and Deputy Managing Director. He was appointed as Whole-time
Director in December 2021. We do not support George Muthoot Jacob's
reappointment to the board as we raise concerns over disproportionate family
representation on the board. The board already comprises seven promoter
directors in executive roles (47% of the board). This practice deters from
attracting the right talent to the company and limits systemic checks and
balances within the organization. The company has an Executive
Chairperson, a Managing Director, two Joint Managing Directors, and three
Deputy Managing Directors: these designations do not provide clarity on role
differentiation. The company must disclose the roles and responsibilties of
these several directors. Further, the disproportionate promoter representation
has resulted in the board expanding to the proposed 16 members (with 50%
executive directors), which is significantly higher than the NIFTY 500 median
of 9 board members. Therefore, we do not support his reappointment.
We also raise concerns over his remuneration structure. His FY26 pay
aggregated Rs. 78.0 mn. We estimate his FY27 pay at Rs. 86.9 mn. The
proposed pay is high and not in line with industry peers. Additionally, the
performance incentive does not have an absolute cap and is open-ended at
0.5% of net profits: therefore, as profitability increases, the aggregate pay
could be much higher. As a result, the remuneration terms are open-ended:
the company must cap the incentive in absolute terms and disclose the
performance metrics which determine the variable pay. Further, the total
promoter remuneration aggregated Rs. 1,420.8 mn in FY26. This may rise
rom <

due to the open-end; structures of all promoter
directors. The company seeks shareholder approval via a special majority to
provide for aggregate family remuneration to exceed regulatory thresholds.
We do not support the proposed remuneration.

31-Aug-2026

Muthoot Finance Limited

Annual General
Meeting

Management

Appointment of Mr. Eapen Alexander (DIN: 03493601), as a
director liable to retire by rotation with effect from October 01,
2026 til March 31, 2031

AGAINST

Eapen Alexander, 38, is part of the promoter family and the son of George
Alexander Muthoot (Managing Director). He has been working with the
company as Executive Director (IT and Digital Initiatives) and has been
associated with the company since 2012. He is involved in setting up the
group's IT transformation agenda and in executing several strategic programs|
across various business units. He retires by rotation.

While his appointment s in line with the statutory requirements, we raise
concerns over disproportionate family representation on the board. The board
already comprises seven promoter directors in executive roles (47% of the
board). This practice deters from attracting the right talent to the company
and limits systemic checks and balances within the organization. The
company has an Executive Chairperson, a Managing Director, two Joint
Managing Directors, and three Deputy Managing Directors: these
designations do not provide clarity on role differentiation. The company must
disclose the roles and responsibilities of these several directors. Further, the
disproportionate promoter representation has resulted in the board expanding
to the proposed 16 members (with 50% executive directors), which is
significantly higher than the NIFTY 500 median of 9 board members. We do
not support the resolution

31-Aug-2026

Muthoot Finance Limited

Annual General
Meeting

Management

Appointment of Mr. Eapen Alexander (holding DIN: 03493601),
as Whole Time Director of the Company, with effect from
October 01, 2026 till March 31, 2031 of the Company,
including remuneration.

AGAINST

Eapen Alexander, 38, is part of the promoter family and the son of George
Alexander Muthoot (Managing Director). He has been working with the
company as Executive Director (IT and Digital Initiatives) and has been
associated with the company since 2012

We do not support Eapen Alexander's appointment to the board as we raise
concerns over disproportionate family representation on the board. The board
already comprises seven promoter directors in executive roles (47% of the
board). This practice deters from attracting the right talent to the company
and limits systemic checks and balances within the organization. The
company has an Executive Chairperson, a Managing Director, two Joint
Managing Directors, and three Deputy Managing Directors: these
designations do not provide clarity on role differentiation. The company must
disclose the roles and responsibilities of these several directors. Further, the
disproportionate promoter representation has resulted i the board expanding
to the proposed 16 members (with 50% executive directors), which is
significantly higher than the NIFTY 500 median of 9 board members.
Therefore, we do not support his appointment.

We also raise concerns over his remuneration structure. We estimate his
FY27 pay at Rs. 86.9 mn. The proposed pay is high and not in line with
industry peers. Additionally, the performance incentive does not have an
absolute cap and is open-ended at 0.5% of net profits: therefore, as
profitability increases, the aggregate pay could be much higher. As a result,
the remuneration terms are open-ended: the company must cap the incentive
in absolute terms and disclose the performance metrics which determine the
variable pay. Further, the total promoter remuneration aggregated Rs.
1,420.8 mn in FY26. This may rise significantly due to the open-ended
remuneration structures of all promoter directors. The company seeks
shareholder approval via a special majority to provide for aggregate family
remuneration to exceed regulatory thresholds. We do not support the
proposed

31-Aug-2026

Muthoot Finance Limited

Annual General
Meeting

Management

Appointment of Mr. Alexander George (holding DIN:
00938073), as the Whole Time Director of the Company, as
Managing Director of the Company, with effect from October 1,
2026 till March 31, 2031, including remuneration.

FOR

AGAINST

Alexander George, 46, is part of the promoter family and Joint Managing
Director. He was first appointed on the board in November 2014. The
company proposes to appoint him as Managing Director from 1 October
2026 till 31 March 2031 and fix his remuneration in excess of regulatory
thresholds. As part of the company's long-term succession planning, the
board has initiated a leadership transition. George Alexander Muthoot, the
current Managing Director, is transitioning operational leadership to the next
generation leaders and hence the board has decided to elevate Alexander
George to the Managing Director position.

He was paid a remuneration of Rs 296.7 mn in FY26. As per our estimates
his proposed remuneration is ~ Rs. 643.5 mn for FY27. The proposed pay is
high and ot in line with industry peers. Additionally, the performance
incentive does not have an absolute cap and is open-ended at 1.0% of net
profits: therefore, as profitability increases, the aggregate pay could be much
higher. As a result, the remuneration terms are open-ended: the company
must cap the incentive in absolute terms and disclose the performance
metrics which determine the variable pay. Further, the total promoter
remuneration aggregated Rs. 1,420.8 mn in FY26. This may rise significantly
due to the open-ended remuneration structures of all promoter directors.
While we support Alexander George's appointment as Managing Director, we
do not support the resolution due to concerns regarding his remuneration
structure.
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31-Aug-2026

Muthoot Finance Limited

Annual General
Meeting

Appointment of Mr. George Alexander Muthoot (holding DIN:
00016787), as the Managing Director of the Company, as Vice
Chairman and Whole Time Director of the Company, with
effect from October 1, 2026 til March 31, 2031, including
remuneration.

Management

AGAINST

George Alexander Muthoot, 70, is part of the promoter family and Managing
Director. He was first appointed to the board in November 2006. The
company proposes to appoint him as Vice Chairperson and Whole-time
Director from 1 October 2026 til 31 March 2031 and fix his remuneration in
excess of regulatory thresholds. As part of the company's long-term
succession planning, the board has initiated a leadership transition. George
Alexander Muthoot, the current Managing Director, is transitioning
operational leadership to the next generation leaders and hence the board
has decided to elevate George Alexander Muthoot from the position of
Managing Director to the Vice Chairperson and Whole-time Director.

He was paid a remuneration of Rs 296.7 mn in FY26. As per our estimates
his proposed remuneration is ~ Rs. 643.5 mn for FY27. The proposed pay is
high and ot in line with industry peers. Additionally, the performance
incentive does not have an absolute cap and is open-ended at 1.0% of net
profits: therefore, as profitability increases, the aggregate pay could be much
higher. As a result, the remuneration terms are open-ended: the company
must cap the incentive in absolute terms and disclose the performance.
metrics which determine the variable pay. Further, the total promoter
remuneration aggregated Rs. 1,420.8 mn in FY26. This may rise significantly
due to the open-ended remuneration structures of all promoter directors.
While we support George Alexander Muthoot's appointment as Vice
Chairperson and Whole-time Director, we do not support the resolution due
to concerns regarding his structure.

360 ONE WAM Ltd

02-Sep-2026

360 ONE WAM Ltd

Annual General
Meeting

To consider and adopt the audited financial statements
(standalone) of the Company for the financial year ended
March 31, 2026, together with the Boards and Auditors
Reports thereon.

Management

02-Sep-2026

360 ONE WAM Ltd

Annual General
Meeting

To consider and adopt the audited financial statements
(consolidated) of the Company for the financial year ended
March 31, 2026, together with the Auditors Report thereon.

Management

FOR

We have relied upon the audmors report, wmch has raised an emphasis of
matter on the ial regarding a
search carried out by the \ncome Tax Depanmenl (IT department) during
March 2025. While uncertainty exists regarding the outcome of the
proceedings, as of the date of approval of these financial results, the
company does not believe any adjustments are required to be made in the
current or prior financial period information. The auditor's opinion is not
modified in this regard. 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
this resolution.

We have relied upon the auditors' report, which has raised an emphasis of
matter on the and idated financial regarding a
search carried out by the Income Tax Department (IT department) during
March 2025. While uncertainty exists regarding the outcome of the
proceedings, as of the date of approval of these financial results, the
company does not believe any adjustments are required to be made in the
current or prior financial period information. The auditor's opinion is not
modified in this regard. 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 note that
the auditors have highlighted certain issues related to the audit trail feature in
the ina software. We support this resolution

02-Sep-2026

360 ONE WAM Ltd

Annual General
Meeting

To appoint a director in place of Mr. Yatin Shah (DIN:
03231090), who retires by rotation and being eligible, offers
himself for re-appointment

Management

02-Sep-2026

360 ONE WAM Ltd

Annual General
Meeting

To appoint a director in place of Mr. Pavninder Singh (DIN:
03048302), who retires by rotation and being eligible, offers
himself for re-appointment.

Management

AGAINST

02-Sep-2026

360 ONE WAM Ltd

Annual General
Meeting

Approval for formation of 360 ONE Employee Stock
Appreciation Rights Scheme 2026 for the employees of the
Company.

Management

02-Sep-2026

360 ONE WAM Ltd

Annual General
Meeting

Approval for extension of 360 ONE Employee Stock
Appreciation Rights Scheme 2026 to the employees of the
wholly owned subsidiary company(ies) of the Company.

Management

FOR

Yatin Shah, 50, is promoter, Co-Founder and Joint CEO of 360 One Wealth
(the wealth management business). He has served on the board since
September 2010 as a Non-Executive Non-Independent Director. He attended
seven out of eight board meetings in FY26 (88%). He retires by rotation. His
reappointment s in line with statutory requirements. We support the
resolution

Pavninder Singh, 49, is Partner at Bain Capital Private Equity. He has served
on the board as a Non-Executive Non-Independent Nominee Director since
23 November 2022. He represents Bain Capital's 18.1% equity stake in the
company (as on 30 June 2026). He attended five out of eight board meetings
in FY26 (63%) and 15 out of 23 board meetings since his appointment to the
board (65%). We expect directors to attend all board meetings: we have a
threshold of 75% attendance of the board mestings in the three years prior to
re-appointment. While his reappointment is in line with statutory regulations,
we are unable to support the reappointment due to his low attendance. We
do not support the resolution.

The company proposes to grant stock appreciation rights which will be settled
by issue of equity shares. Under ESAR 2026, the company proposes to offer
ESARS, the exercise of which will be limited to 1.12 mn equity shares. The
fresh issuance will result in a The ESAR price shall be determined by the
Nomination and Remuneration Committee at the time of each grant and shall
not be at a discount of more than 20% to the prevailing market price of the
equity shares at the time of grant. dilution of ~0.3% on the expanded capital
base as on 30 June 2026. The vesting will be performance based and the
company shall disclose, in subsequent annual reports, the achievement of
performance parameters based on which ESARS were granted. The number
of equity shares issued on exercise of the ESARs will depend on the
appreciation in the share price over the ESAR Price, with such appreciation
converted into equity shares based on the market price prevailing at the time
of exercise. For FY26, the company may grant up to ~17% of the ESARs.
under the Scheme to Executive Directors and KMPs of the company. ESARs
will vest between one year and five years from the date of grant. The exercise
period will be up to three years from the date of vesting. We support the
resolution.

Through resolution #6, the company seeks shareholder approval to extend
the ESAR 2026 to the eligible employees of wholly owned subsidiary
company(ies). We support the grant of ESARS to employees of unlisted
subsidiaries. Further, our view on this resolution is linked to our view on
resolution #5. We support the resolution

Jindal Stainless Limited

02-Sep-2026

Jindal Stainless Limited

Annual General
Meeting

To receive, consider and adopt the audited standalone financial
statements of the Company for the financial year ended March
31, 2026, together with the Reports of Board of Directors and
Auditors thereon.

Management

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. We raise concerns on the long-term association of one of the
joint statutory auditors: Lodha & Co. with the promoters. Lodha & Co. were
appointed as one of the Joint Statutory Auditors from the 2022 AGM. We
note that Lodha & Co. were the auditors of Jindal Stainless Limited from
FYO03 to FY17. Further, they were also auditors of erstwhile Jindal Stainless
Hisar Ltd (now merged with the company) since December 2015 till the
merger in FY23. Thus, their overall association with the promoter group is
almost twenty years. The board must articulate how it has assessed auditor

02-Sep-2026

Jindal Stainless Limited

Annual General
Meeting

To receive, consider and adopt the audited consolidated
financial statements of the Company for the financial year
ended March 31, 2026 together with the Report of the Auditors
thereon.

Management

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. We raise concerns on the long-term association of one of the
joint statutory auditors: Lodha & Co. with the promoters. Lodha & Co. were
appointed as one of the Joint Statutory Auditors from the 2022 AGM. We
note that Lodha & Co. were the auditors of Jindal Stainless Limited from
FY03 to FY17. Further, they were also auditors of erstwhile Jindal Stainless
Hisar Ltd (now merged with the company) since December 2015 till the
merger in FY23. Thus, their overall association with the promoter group is
almost twenty years. The board must articulate how it has assessed auditor

02-Sep-2026

Jindal Stainless Limited

Annual General
Meeting

To declare final dividend of Rs. 3/- per equity share of face

Management value of Rs. 2/- each for the financial year ended March 31,

The company proposes a final dividend of Rs. 3.0 per equity share of FV Rs.
2.0 each amounting to Rs. 2.47 bn. The company paid an interim dividend of
Rs. 1.0 each in January 2026 amounting to Rs. 0.82 bn. The total dividend
cash outflow on account of the interim and final dividend s Rs. 3.3 bn and
payout ratio s at 11.6% of the standalone PAT. We note that the company
has planned capex of approx. Rs. 26.0 b in FY27, primarily towards
expanding downstream and value-added capacities; hence, dividend payout is|
low. The dividend distribution policy is undated — it is unclear if the policy is
periodically reviewed by the board. We support the resolution.

02-Sep-2026

Jindal Stainless Limited

Annual General
Meeting

To appoint a Director in place of Mr. Ratan Jindal, Chairman
and Managing Director (DIN: 00054026), who refires by
rotation in terms of the provisions of Section 152(6) of the
Companies Act, 2013 and being eligible, offers himseif for re-

Management

AGAINST

02-Sep-2026

Jindal Stainless Limited

Annual General
Meeting

Ratification of remuneration of Rs. 4,75,000/- (excluding
reimbursement for direct and allocated expenses incurred in
connection with the performance of the services on actual
basis and applicable taxes) as approved by the Board of
Directors of the Company payable to M/s. Ramanath Iyer and
Co., (Firm Registration Number: 000019), Cost Accountants,
as Cost Auditors for conducting audit of cost records of the
Company for the financial vear 2026-27.

Management

The total remuneration proposed to be paid to the cost auditors in FY27 is
reasonable compared to the size and scale of operations.

L&T Technology Services Limited
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Re-appointment of Mr. Luis Miranda (DIN: 01055493), as an
Non-Executive, Independent Director of the Company for a

Luis Miranda, 64, is former CEO of IDFC Private Equity. He is the Co-
Founder and Chairperson of Indian School of Public Policy. He is
Chairperson of ManipalCigna Health Insurance and a Senior Advisor at
Morgan Stanley. He is also an advisor to L&T SuFin, a B2B marketplace for
MSMES — an L&T Group Company. He has served on the board since

03-Sep-2026 L&T Technology Services Limited | Postal Ballot Management | further term of 5 (five) consecutive years, commencing from FOR AGAINST | October 2021. He has attended all six board mestings held in FY26. His
October 19, 2026 p to and including October 18, 2031, and reappointment as Independent Director is in line with statutory requirements.
whose office shall not be liable to retire by rotation. The company has clarified that he has a pecuniary relationship with the L&T
Group, given the advisory role with L&T SuFin. With this potential conflict of
interest, we do not support his reappointment as Independent Director. We
do not support the resolution.
AU Small Finance Bank Limited
We have refied upon the auditors' report, which has not raised concerns on
o adopt the Audited Financial Statements of the Bank for the the financial statements. We note that the audiors have highlighted certain
05-Sep-2026 AU Small Finance Bank Limited | A"u8l General Management [ Financial Year ended on March 31, 2026, and the reports of FOR FOR |issuesrelated to the audiirai feature n the accounting software. Based on
Meeting . . the auditors’ report, which is unqualified, the financial statements are in
the Board of Directors and the Audtors thereon. €  financia ¢
accordance with generally accepted accounting policies and Indian
Accounting Standards (IND-AS). We support the resolution.
. . The total dividend outflow for FY26 is Rs. 0.7 bn (Rs. 0.7 bn in FY25). The
05-Sep-2026 AU Small Finance Bank Limited A"",'\‘f' General Management | 10 declare dividend of Rs. 1 per equity share of Rs. 10 each for FOR FOR dividend payout ratio for FY26 is 2.8% (3.5% in F(Y25). We support the
eeting the FY 2025-26. resolution.
Sanjay Agarwal, 55, s the Founder Promoter, Managing Director and CEO of
the bank. He has been associated with the company since inception and has
Annual General To appoint a Director in place of Mr. Sanjay Agarwal (DIN: served on board since 22 January 2003. He has over three decades of
05-Sep-2026 AU Small Finance Bank Limited Management 00009526), who retires by rotation and being eligible, has FOR FOR experience in financial sector. He has attended all eleven (100%) board
Meeting ! " ! © ’
offered himself for re-appointment. meetings held in FY26. He is liable to refire by rotation, and his
reappointment is in line with statutory requirements. We support the
resolution.
‘Sanjay Agarwal was paid a remuneration of Rs. 53.3 mn in FY25 (including
RBI approved variable pay of Rs. 24.5 mn). He was paid fixed remuneration
of Rs. 33.2 mn in FY26 and the board and Nomination and Remuneration
Committee has approved variable pay upto 100% of FY26 fixed pay
aggregating Rs. 33.2 mn for FY26 which is yet to be approved by The
Annual General Payment of remuneration to Mr. Sanjay Agarwal (DIN Reserve Bank of India (RBI). As per the revised terms, we estimate his
05-Sep-2026 AU Small Finance Bank Limited Meeting Management 00009526), Managing Director and CEO, with effect from April FOR FOR FY27 remuneration at Rs. 76.4 mn of which Rs. 38.2 mn is fixed pay and the
01, 2026 and the same shall continue tll any further revision. remainder is variable pay at 100% of fixed pay for FY27. This remuneration is;
yet to be approved by the RBI. We believe the proposed pay is in line with
peers and commensurate with the size and complexities of the bank's
operations. The bank must disclose performance parameters that will be
used to determine the variable pay. Notwithstanding, we support the revision
in
Uttam Tibrewal, 54, is the former Whole time Director and Deputy CEO. He
completed his term on board on 18 April 2026, after nine years in the role.
Under RBI's Small Finance Banks (Governance) Directions, 2025, a Whole
time Director's maximum tenure is 15 years. The board has approved the
conclusion of his tenure on the board upon the expiry of his current term as
Whole time Director on 18 April 2026. He will continue as Deputy CEO,
To approve Payment of p to 115% of total Fixed pay of FY leading Retail Assets and Liabilties and business growth and expansion.
2025-26 (i.e. Rs. 3,30,59,200) as variable pay for FY 2025-26 Through this resolution, the bank seeks approval to pay him variable pay for
Annual General to Mr. Uttam Tibrewal (DIN: 01024940), erstwhile Whole Time his performance for FY26 as Whole time Director subject to RBI approval
05-Sep-2026 AU Small Finance Bank Limited Mesting Management Director and Deputy CEO (Currently designated as Deputy FOR FOR The board proposes variable pay upto 115% of FY26 fixed pay, aggregating
CEO), in view of his performance review for said financial year o Rs. 33,059,200.Uttam Tibrewal was paid a remuneration of Rs. 52.5 mn in
by NRC and Board of Directors and subject to approval of RBI FY25 (including RBI approved variable pay of Rs. 27.5 mn). He was paid
in this regard. fixed remuneration of Rs. 28.7 mn in FY26 and the board and Nomination
and Remuneration Committee has approved variable pay upto 115% of FY26
fixed pay agaregating Rs. 33.1 mn for FY26, which is et to be approved by
The Reserve Bank of India. We believe the proposed pay is in line with peers
and with the size and of the bank's operations.
The bank must disclose performance parameters that will be used to
the variable pay. we support the resolution.
The bank's borrowings stood at Rs. 138.72 bn as on 31 March 2026. The
debt is rated CRISIL AA/Stable/CRISIL A1+, which denotes a high degree of
safety regarding timely servicing of financial obligations. The bank requires
Annual General To approve enhancement of borrowing limit of the Bank up to an enhanced borrowing limit to meet its funding requirements. The increased
05-Sep-2026 AU Small Finance Bank Limited Management | Rs. 30,000 Crore under Section 180 (1) (c) of the Companies FOR FOR [limit would provide the bank with greater funding lexbility to support future
Mesting
Act, 2013. rowth, maintain adequate liquidity and meet its evolving business
requirements. Debt levels in an NBFC are typically reined in by the regulatory
requirement of maintaining a slated minimum capital adequacy ratio. We
support this resolution
To borrow/ raise funds denominated in Indian rupees or any
other permitted foreign currency by issue of non-convertible
debt securities, including but not limited to long-term bonds,
perpetual debt instruments, Tier I/Tier Il Capital Bonds, Social
Bonds, Sustainability Bonds, Sustainability-Linked Bonds,
Green Bonds or such other debt securities as may be permitted
under RBI guidelines from time to time, on a private placement
basis and/ or for making offers and/ or invitations thereof and/
or issue(s) fissuances thereof, for a period of one year from the The debt security issue will be within the bank’s overall borrowing limit of Rs.
) Annual General date hereof, in one or more iranches and) or series and under 300.0 bn (See resolution #7). AU Small Finance Bank’s debt i rated CRISIL
05-Sep-2026 AU Small Finance Bank Limited Mesting Management | one or more shelf disclosure documents and/or one or more FOR FOR | et RIS Al whinh donotas & it dogyen of safaty regarting
letters of offer or such other documents or amendments/ h M W !
! ) timely servicing of financial obligations. We support the resolution.
revisions thereof for each series/ tranche, including the price,
coupon, premium, discount, tenor etc. as deemed fit by the
Board, as per the structure and within the limits permitted by
RBI, as applicable of an amount not exceeding Rs. 6,000
Crore, out of which Rs. 2,500 Crore may be raised through Tier
II Capital Bonds, over and above the outstanding debt securities|
issued by the Bank in domestic and/ or overseas market within
the overall borrowing limits of the Bank as may be approved by
the Board, from time to time.
The bank is seeking an enabling approval {0 raise funds through equity and
equity linked securities. Assuming securities are issued at the current market
To raise funds through issue of equity shares and! or any other price (as on 22 August 2026) of Rs. 1,105.15 per share, the bank wil issue
instruments or securities representing either equity shares and/ ~67.9 mn equity shares to raise the entire Rs 75.0 bn. There will be an
) Annual General or convertible securities linked to equity shares includin estimated dilution of 8.3% on the expanded capital base. We believe that the
05-Sep-2026 AU Small Finance Bank Limited Meeting Management | qugh Qualified Institutions Placement or such oiher FOR FOR  |Cltion s reasonable, and e bank s adequatZly capitalized. The capital will
permissible mode or combinations theref, for an aggregate be used to support the bank’s future growth, augment its capital base,
amount not exceeding Rs. 7,500 Crore. strengthen its balance sheet, and to assist the bank in dealing with
contingencies or financing business opportunities, while ensuring that its
capital adequacy is within requlatory norms. We support the resolution.
SBI Funds Ltd
The SBI ESOP 2018 scheme has an outstanding option pool of 9,214,080
(including expired/lapsed options), as on 30 June 2026. The scheme will
resultin overall dilution of ~0.4% on the expanded capital base as on 30 June!
' of the SBI Funds Limited 2026. The vesting of stock options is time based, with vesting to occur
06-Sep-2026 SBI Funds Management Ltd Postal Ballot Management |0 o8 e 18 (the ESOD 2018  pom. FOR AGAINST  |between one to six years from the grant date. The exercise price wil be
by the and Committee. It is unclear
whether the stock options will be granted at or close to market price. Given
the lack of disclosure on exercise price, we are unable to support the
resolution.
- - Through resolution #2, the company seeks shareholder approval for
Ratification of the extension of benefits under the SBI Funds ; ! |
06-Sep-2026 SBI Funds Management Ltd Postal Ballot Limited Employees Stock Option Plan 2018 (the FOR AGAINST iﬁiﬁiﬁiéhéﬁfﬁfﬁﬁz 235521':I‘I:Ifg"‘o‘”;fsvg:;:f:;%m “
ESOP 2018/Plan) to the Employees of Subsidiary Companies. o b
e do not support the resolution.
Appointment of Mis. N L Bhatia and Associates, Practicing
Company Secretaries (Unique Identification No
P1996MH055800 and Peer Review no. 6392/2025), as the The company proposes to appoint N L Bhatia & Associates, Practicing
Secretarial Auditor of the Company for conducting Secretarial Company Secretaries as secretarial auditors of the company for a term of
06-5p-2026 SB1 Funds Management Ltd Postal Ballot Management Audit for a period of 5 (Five) Financial Years (FY) commencing FOR FOR five years from FY27 till FY31. The proposed remuneration for the secretarial

from FY 2026-27 to FY 2030-31, subject to their continuity of
fulfillment of the applicable eligibility norms, at such fees, plus.
applicable taxes and reimbursement of out of pocket expenses
incurred by them, as may be mutually agreed upon between the
Board (including Audit Committee) and the Secretarial Auditor.

audit of FY27 is Rs. 300,000, plus applicable taxes and reimbursement of out
of-pocket expenses, conveyances or incidental expenses. The appointment is
in line with statutory requirements. We support the resolution.
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Adoption of amended Articles of Association of the Company
for granting Special Rights to certain shareholders of the

Under the WAA dated 19 March 2026 among SBI Funds Management
Limited, SBI, AIH/Amundi Entities and Crédit Agricole, the AoA is proposed
to be amended to grant SBI the right to nominate three directors, always
including the MD & CEO and a Board Chairperson with a casting vote. AIH
may nominate two directors (one always the Deputy CEO) at a fully diluted
holding of 20% or more, or one director between 10% and 20%. Both the MD
& CEO and the Deputy CEO will be permanent Audit Committee invitees;
SBI's committee-nomination right carries no shareholding threshold, while
AlH's requires at least 10%. Board quorum will require a nominee of each to
be present. The amended AoA wil also incorporate the Company's obligations

06-Sep-2026 SBI Funds Management Ltd Postal Ballot Management |~ ey pursuant to waiver cum amendment Agreement and FOR AGAINST ||| der the Licensing Agreement dated 29 March 2012 (supplemented 2024),
Licensing Agreement. granting a royalty-bearing right to use the "SBI" name/marks, at the higher of
0.20% of total income or 2.00% of PAT, terminable by SBI for non-payment
or its holding falling below 26%. We note that the licensing arrangement is
consistent with SBI's arrangement with other group entities.We expect board
nomination rights to be linked to a minimum shareholding threshold of at
least 10%: SBI's board nomination rights are not linked to a shareholding
threshold. In addition, we believe committee composition is a prerogative of
the board. Further, we do not support quorum rights for meetings. We are
unable to support the resolution.
‘Approval is sought for special rights under Clauses 2-5 (with Schedule 1) of
the Governance Agreement dated 19 March 2026 between the Company,
SBI and AlH: (i) oint placement before the Board of specified matters
(financial/capital plans, compensation policy changes, debt >10% of NAV,
material accounting/tax changes, dividend proposals) by the MD & CEO and
Depuy CEO, wile A hads =10%flly diutec; 1) AIM consuaton ights
Grant of Special Rights pursuant to Governance Agreement of intemal heads; (i) mandatory MD &
06-Sep-2026 SBI Funds Management Ltd Postal Ballot Management | o O e FOR FOR  |CEOIDeputy CEO (not Boar
2026 and (iv) continuing information rlghts for SBI and AIH. We note that these
rights do not impact the Board's authority — the joint-matters clause only
governs placement before the Board, with dividend-declaration power being
retained by the Board. Further, the committee rights exclude Board
committees. The rights for AH are also shareholding-linked, falling off at a
threshold below 10%, and require reapproval every five years under SEBI
LODR Reaulation 31B. We support the resolution.
Torrent icals Limited
Ms. Shanti Ekambaram, 63, is former Deputy Managing Director of Kotak
of Shanti (DIN asan Mahindra Bank. She has been associated with Kotak Group since 1991 and
U Independent Director of the Company, not liable to retire by has also served as the CEO of Kotak Mahindra Capital Company. She is a
06-Sep-2026 Torrent Pharmaceuticals Limited Postal Ballot Management rotation for a term of 3 (three) consecutive years effective from FOR FOR Chartered Accountant and Cost Accountant with over three decades of
30th July, 2026. experience in financial services industry. Her appointment as Independent
Director i in line with statutory We support the resolution.
Asian Paints Limited
‘Shubhlakshmi Dani, 51, is part of the promoter family. She is Whole Time
director, Shubhit Holdings Private Limited, a promoter group entity, which
Appointment of Ms. Shubhlakshmi Dani (DIN: 02942138) as held 2.4% equity stake in the company as on 30 June 2026. She is also the
an Additional Director in the capacity of Non-Executive Director co-founder of Life is Beautiful (a bespoke home, lifestyle, and luxury living
09-Sep-2026 Asian Paints Limited Postal Ballot Management | t'\e Company with effect from 29th July 2026, liable to retire FOR FOR brand based in Mumbai), also a member of the Executive Directors Advisory
by rotation Council of the Boston Conservatory at the Berklee College of Music, Boston
Her appointment as Non-Executive Non-Independent Director meets all
statutory We support the resolution.
GE Vernova T&D India Ltd
To receive, consider and adopt the audited financial statements We have relied upon the auditors' report, which has not raised concerns on
of the Company for the financial year ended March 31, 2026, the financial statements. We note that the auditors have highiighted certain
) Annual General including the Balance Sheet as at March 31, 2026, the issues related to the audttrail feature in the accounting software. Based on
09-Sep-2026 GE Vernova T&D India Ltd Meeting Management Statement of Profit and Loss and the Cash Flow Statement for FOR FOR the auditors’ report, which is unqualified, the financial statements are in
the financial year ended on that date and Reports of Board of accordance with generally accepted accounting policies and Indian
Directors and Auditors thereon. Accountina Standards (IND-AS). We support the resolution
The total dividend outflow for FY26 is Rs. 2.6 bn and the dividend payout
To decare a final dividend of Rs. 10 per equity share of face fota) dv : !
09-Sep-2026 GE Vernova T8D India Ltd A"",‘\‘fs'sﬁge'a‘ Management  [value of Rs. 2 each for the financial year ended on March 31, FOR FoR  |@llols 208 é’oiﬁi'?ﬂiﬁiﬂfs?fii?ir‘irfg'& Y "ﬁ;:’a“m"z:ﬁ;t’g;“fsg‘goar o
Directors in March 2025. We support the resolution.
o appoint a Director i place of M. Sushil Kumar (DN Sushil Kumar, 47, is Chief Financial Officer, GE Vernova T&D Ltd. He has
Annual General 08510312), who reires by rotation in terms of Section 152(6) been associated with the company for the last 16 years and has been on the
09-Sep-2026 GE Vernova T&D India Ltd Management { Y ms ! FOR FOR [board of the company since 1 January 2022. He attended all six board
Meeting of the Companies Act, 2013 and being eligible, offers himself s el DS, o totins by oo o e oo IS in
for re-appointment meefings hel 9 ¥ s reappo
line with statutory We support the resolution.
Deloite Haskins & Sells will complete their firstterm o five years at the
of the 2026 AGM and are proposed to be reappointed as statutory
2“”‘”'"““6".' of Mis. Deloltta Haskin and Sells, Chartered auditors for a term of five years from the conclusion of the 2026 AGM till the
ccountants, Firm Registration No.015125N, as Statutory d ' "
conclusion of the 2031 AGM. Deloitte Haskins & Sells, Chartered
Auditors of the Company to hold office for the second term
 second Accountants, were paid Rs. 16.4 mn (plus applicable taxes and out-of pocket
) Annual General from conclusion of 70th Annual General Meeting unti the {plus applicable taxes and out
09-Sep-2026 GE Vernova T&D India Ltd " Management FOR FOR [expenses) for statutory audi, tax audit and limited review of financial
eeting conclusion of 75th Annual General Meeting to be held in the
statements and Rs. 1.9 mn plus applicable taxes for other certification fees
year 2031, on such remuneration as may be mutually A ; °
during FY26. The proposed remuneration for FY27 is Rs. 14.9 mn, excluding
determined between the Statutory Auditors and the Board of " b
Directors of the Company. applicable taxes and out of pocket expenses, for audit services. The
reappointment is in line with statutory requirements. We support the
resolution.
Ratification of remuneration of Rs. 8,00,000 plus applicable
taxes and out of pocket expenses, payable to M/s. Ramanath
ver and Co,, Cost Accountants, having Firm Registration The total remuneration proposed to be paid to the cost auditor is reasonable
A Annual General Number 000019, appointed by the Board of Directors of the ; " !
09-Sep-2026 GE Vernova T&D India Ltd " Management ! FOR FOR [compared to the size and scale of the company’s operations. We support the
eeting Company, on the recommendation of the Audit Committee, as e
Cost Auditors of the Company to conduct audit of the relevant
cost records maintained by the Company for the Financial Year
ending March 31. 2027.
Marco Simiano, 50, is the Chief Commercial and Product Officer of Grid
Automation at GE Vernova. He has over two decades of international
experience in the energy sector spanning commercial strategy, product
management, and advanced technology development. He has been
associated with the GE Vernova Group since June 2007 and has held
Appointment of Mr. Maroo Simiano (DIN: 11785678), 35 8 various positions during his tenure. He has completed M.Sc. (Nucear
A Annual General ; ! Engineering) from University of Palermo, Italy and MBA (International) from
09-Sep-2026 GE Vernova T&D India Ltd Masting Managemen . Dircto under ategoryof o Executiye Dfector o the FOR FOR | vereiy of St Gallan. Swiserland and PHD. ETH Zurich. Switzorand o
Company, liable to refire by rotation is liable to retire by rotation and his appointment as a Non-Executive Non-
Independent Director is in line with the statutory requirements. The board
four Non-E: N directors who are promoter
representatives. The company should provide a rationale for having such a
farge proportion of Non-Executive Non-Independent directors on the board
we support the resolution.
Sushil Kumar, 47, was appointed as the Whole-time Director and Chief
Financial Officer of GE T&D on 1 January 2022 for a period of five years. He
has been associated with GE T&D for the past 16 years. We estimate Sushil
Kumar's estimated proposed remuneration in the range of Rs. 36.8 mn — Rs.
Re-appointment of Mr. Sushil Kumar (DIN: 08510312) as 41.5 mn(including stock options value as shared by the company). He is
Annual General Wholetime Director, designated as Whole Time Director and entitled to participate and benefit under Stock Opmn Scheme(s) Stock
09-Sep-2026 GE Vernova T8D India Ltd ot Management | Chief Financial Officer, liable to retire by rotation, for a further FOR FOR |Attribution Share purchase
period of 5 (five) Years .e. with effect from January 1, 2027 up- Allotment Schemef(s), Long-Term Incentive Plan s outh v smae
to December 31, 2031, including remuneration schemef(s) of GE Vemova. Further, he is eligible to receive grants under GE
Vernova's Executive Class Grant Program. The company must cap the
remuneration in absolute terms and disclose performance metrics that will
determine variable pay. Nevertheless, his estimated proposed remuneration
is in line with peers an with the size and scale of business.
Payment of the remuneration by way of commission, for a
period of 5 (five) financial years commencing from April 1,
2026 not exceeding in the aggregate 1% (one percent) of the In the past three years, the company paid commission to independent
net profits of the Company computed in the manner laid down directors ranging from Rs. 6.31 mn to Rs. 9.98 mn, which is within the limits
in Section 198 of the Act for each of the financial years, or Rs. T orchoniors i the 2051 AGM The commany o f
20 million per financial year in aggregate, whichever is lower, approved by the shareholders in the 20 'e company proposes to
° : pay a commission upto 1% of net profits but not exceeding Rs 20.0 mn per
Annual General and the same be paid o and distributed amongst Director(s) of annum for five years from FY27. Further, the payment of remuneration is to
09-Sep-2026 GE Vernova T8D India Ltd Management | the Company but excluding the Managing Director(s) and/or FOR FOR .

Meeting

Whole-time Director(s), o some or any of them in such
amounts or proportions and in such manner and in all respects
as may be determined by the Board of Directors, from time to
time, provided further that none of the non-executive Directors
shall, in any Financial Year, individually receive an aggregate
remuneration by way of commission (excluding sitting fees)
exceedina Rs. 5 million.

be capped at Rs. 5.0 mn per director. The proposed commission is
commensurate with the value rendered by the Independent Directors and is
compensation for the time and effort invested in the company. Setting a cap
on the absolute level of remuneration to independent directors is a good
practice. We support the resolution.
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09-Sep-2026

GE Vernova T&D India Ltd

Annual General
Meeting

Management

Approval for Material Related Party Transaction(s) with LM
Wind Power Blades (India) Private Limited for lending in cash
pool up to Rs. 10,000 million and One year Term Loan(s) up to
Rs. 41,000 million.

AGAINST

The company seeks approval for cash pool arrangements with LM Wind
Power Blades (India) Pvt Ltd, a fellow subsidiary - to lend up to Rs.10.0 bn
(outstanding at any point of time) from the cash pool arrangement and one
year term loans of upto Rs. 41.0 bn (outstanding at any point of time) to be
granted in one or more tranches til the AGM of 2027. The lending rates are
based on 1 year Government's Bond rate, calculated daily and are
benchmarked to prevailing bank and market rates. The prevailing rate of
interest in lending to cash pool is about 6.7% per annum. The interest rate on
the one-year term loan will be at least the higher of: the rate offered by LM
Wind on cash pool investments (currently 6.7% p.a.), the average one-year
fixed deposit rate of three major Indian banks (currently 6.83% p.a.), and the
applicable Government Security yield (currently 5.66% p.a. for one-year
Government securities). The company has clarified that the board has
approved expansion capex of over Rs. 10.0 bn, excluding regular
maintenance and replacement capex. The company expects this
arrangement to provide better returns while retaining liquidity, with credit risk
mitigated through a guarantee from GE Vernova Inc. However, while the
lending will be secured by a guarantee from GE Vernova Inc., which is rated
BBB by S&P and BBB+ by Fitch, at Rs. 51.0 bn the proposed limit is 82.17%
of GE Vernova T&D's FY26 turnover, 200.1% of LM Wind's FY25 turnover
and 5.4x LM Wind's net worth of Rs. 9.4 bn. The term loan component alone,
at Rs. 41.0 bn, is ~1.5x the company's net worth of Rs. 26.9 bn and ~2.7x its.
cash and cash equivalents of Rs. 15.3 bn. We support the cash pool leg of
the lending of Rs 10.0 bn, but not the Rs. 41.0 bn term loan; the resolution
covers both and cannot be separated. The company must consider deploying
surplus funds in the business or distributing them as dividends to
shareholders. We do not support the resolution.

09-Sep-2026

GE Vernova T&D India Ltd

Annual General
Meeting

Management

Approval for Material Related Party Transaction(s) with GE
Vernova Inc. for Parent Company Guarantee up to Rs 51,000
million and availing business support/shared services up to Rs
50 million.

GE Vernova T&D India lends surplus balances into a cash pool led by LM
Wind Power Blades (India) Private Limited, a fellow subsidiary, earning
interest on day-end balances. At the 2025 AGM, shareholders approved
lending of up to Rs. 10.0 bn (outstanding at any point of time) to LM Wind,
which the company confirmed would be secured by a guarantee from GE
Vernova Inc. However, the company did not seek approval for the provision of
guarantee by GE Vernova Inc. As per the FY26 annual report, GE Vernova
Inc has provided a guarantee with effect from 29 September 2025 which
shall automatically terminate on 31 December 2026. The company must
provide the reason for not seeking shareholder approval for the same. Under
the current resolution, the company seeks approval for related party
transactions of up to Rs. 51.1 bn with GE Vernova Inc., the ultimate holding
company. The transactions comprise a guarantee from GE Vernova Inc. in
favour of the company covering lending to LM Wind Power Blades (India)
Private Limited of a maximum Rs. 51.0 b plus interest and availing of
business support/shared services of up to Rs. 50.0 mn. GE Vernova Inc.,
rated BBB by S&P and BBB+ by Fitch, will not charge any guarantee

We support the cash pool leg of the lending under resolution
#9, but not the Rs. 41.0 bn term loan; the guarantee under this resolution
covers both and cannot be separated. Since the company receives credit

support at no cost. we support the resolution.

09-Sep-2026

GE Vernova T&D India Ltd

Annual General
Meeting

Management

To make loan(s) to any person or body corporate through
various means and/or give guarantee/provide security in
connection with loan(s) to any person or body corporate and/or
acquire by way of subscription, purchase or otherwise, the
securities of anybody corporate up to a limit which (including
the amount of loans, guarantees, securities and investments
already made) shall not exceed Rs. 51,000/~ Million,
notwithstanding that the aggregate of the loan(s) so far made
or to be made and/or guarantees so far given or to be given
andlor securities so far provided or to be provided and/or
securities so far acquired or to be acquired may exceed the limit|
of sixty per cent of aggregate of paid-up Share Capital and Free
Reserves and Securities Premium Account or one hundred per
cent of the Free Reserves and Securities Premium Account of
the Company, whichever is more.

AGAINST

The company’s current limit under Section 186 stands at Rs. 28.7 bn as on
31 March 2026. Through resolution #9 the company seeks approval to lend
up to Rs. 10.0 bn (outstanding at any point of time) under a cash pool
arrangement and up to Rs. 41.0 b (outstanding at any point of time) by way
of one-year term loans to LM Wind Power Blades (India) Private Limited,
fellow subsidiary and the cash pool leader. We recognize that the company
may hence need to increase the limits under Section 186 to Rs. 51.0 bn. Our
view on this resolution is linked to our view on resolution #9. Further, the
proposed limit of Rs 51.0 bn is high against net worth of Rs 26.9 b (1.9x),
and against cash and liquid investments of Rs 15.3 bn (3.3x). Further, the
resolution s enabling in nature as it is not confined to the transactions under
resolution #9 — it permits loans, guarantees and investments in favour of
any person or body corporate. Hence, we do not support the resolution.

Bharat Forge Limited

11-Sep-2026

Bharat Forge Limited

Postal Ballot

Management

Issuance of Securities up to Rs. 25,000 Million (Rupees
Twenty-Five Thousand Million).

‘Assuming the issue price is the current market price (Rs. 2012.0 closing
price as on 26 August 2026), the company will have to issue ~12.4 mn
shares and the issuance wil result in a dilution of ~2.6% on the expanded
capital base as on 30 June 2026. This is an enabling resolution. The
company proposes to raise funds aggregating to Rs. 25.0 bn through
Qualified Institutions Placement (QIP), Further Public Offer (FPO),
preferential allotment, rights issue or any other permissible mode, as per the
board. In case of funds raised through FPO, securities may be issued to
promoters also. The company proposes to utilize the proceeds for financing
growth plans of the company, investment in subsidiaries for capex and R8D,
capex for greenfield facilties, funding organic growth opportunities, pre-
payment or repayment of borrowings and general corporate purposes. The
company's management, in its latest earnings call, has stated that the
proposed fundraise would be used for growth capex in manufacturing, in both
existing operations and selected new adjacencies - namely large engines,
power generation, semiconductor components, aerospace, and energetics.
Further, ~Rs. 18.0 bn is guided towards organic capex across forging,
machining, heat treatment, quality control, and ring rolling segments. The
company's current borrowings are rated ICRA AA+/STABLE/AT+. We
support the resolution

PVR Inox Ltd

11-Sep-2026

PVR Inox Ltd

Annual General
Meeting

Management

To consider and adopt
(a) the Audited Standalone Financial Statements of the
Company for the Financial Year ended March 31, 2026, the
report of the Board of Directors and Auditors thereon

(b) the Audited Consolidated Financial Statements of the
‘Company for the Financial Year ended March 31, 2026 and the
report of Auditors thereon.

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). The company must disclose the reason for
havina pavables overdue by more than two vears.

11-Sep-2026

PVR Inox Ltd

Annual General
Meeting

Management

To appoint a Director in place of Ms. Renuka Ramnath (DIN:
00147182) who retires by rotation, and being eligible, offers
herself for re-appointment as a Director

Ms. Renuka Ramnath, 64, is the Founder, Managing Director and CEO of
Multiples Alternate Asset Management (Multiples), a private equity manager.
She has been serving on board since January 2013. She has attended 60%
(three out of five) board meetings held during FY26. The company has
clarified that her inability to attend two board meetings in FY26 was due to a
bereavement in her family. Her reappointment meets all statutory

We support the resolution.

11-Sep-2026

PVR Inox Ltd

Annual General
Meeting

Management

To appoint a Director in place of Mr. Ajay Kumar Bijli (DIN:
00531142) who retires by rotation, and being eligible, offers
himsef for i 2s a Director

AGAINST

11-Sep-2026

PVR Inox Ltd

Annual General
Meeting

Management

Payment of Rs. 18,00,000/- to Mr. Vishesh Chander Chandiok
(DIN: 00016112), Independent Director of the Company, as
remuneration for the Financial Year 2025-26.

Vishesh Chandiok, 51, is the CEO of Grant Thornton Bharat. He has been
working with Grant Thornton for the last twenty years. He has served on the
board of erstwhile Inox Leisure (now merged with and into PVR) since
February 2020. He was appointed on the board of PVR Inox Limited (the
merged entity) for five years from 10 February 2023. Visesh Chandiok has
attended four out of five (80%) of the board meetings held in FY26. As per
the amendments notified by the Ministry of Corporate Affairs on 18 March
2021, the company may now pay a fixed remuneration to its Non-Executive
Directors and Independent Directors, in the event of no profits or inadequate
profits. The nofification has prescribed limits for remuneration payable. The
proposed remuneration of Rs. 1.8 mn in FY26 (Rs. 1.8 mn in FY25) in
addiition to sitting fees) is reasonable and in line with market practices. We
support the resolution.

11-Sep-2026

PVR Inox Ltd

Annual General
Meeting

Payment of Rs. 18,00,000/- to Mr. Dinesh Kanabar (DIN:

Director of the Company, as

remuneration for the Financial Year 2025-26.

FOR

Dinesh Kanabar, 67, is founder, CEO and Partner at Dhruva Advisors LLP.
He is the former CEO of KPMG India and Chairperson of KPMG's tax
practice. He was appointed as Independent Director for five years from 10
February 2024 and he resigned from the board as Independent Director due
to other commitments in July 2026. He has attended five out of five (100%)
of the board mestings held in FY26. As per the amendments notified by the
Ministry of Corporate Affairs on 18 March 2021, the company may now pay a
fixed remuneration to its Non- Executive Directors and Independent
Directors, in the event of no profits or inadequate profits. The notification has
prescribed limits for remuneration payable. The proposed remuneration of
Rs. 1.8 mn in FY26 (Rs. 1.8 mn in FY25) in addition to sitting fees) is

and in line with market practices. We support the resolution.

11-Sep-2026

PVR Inox Ltd

Annual General
Meeting

Payment of Rs. 18,00,000/- to Mr. Shishir Baijal (DIN:

Director of the Company, as
for the Financial Year 2025-26

FOR

AGAINST

11-Sep-2026

PVR Inox Ltd

Annual General
Meeting

Payment of Rs. 24,00,000/- to Ms. Deepa Misra Harris (DIN:

00064912), Director of the Company, as
ion for the Financial Year 2025-26.

AGAINST
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Annual General

To approve the appointment of Mr. Shuva Mandal (DIN:
07670535) as an Independent Director of the Company, not

‘Shuva Mandal, 49, is the Founder of Anagram Partners. Prior to his current
role, he has served as Group General Counsel of Tata Sons, the principal
investment holding company and promoter of the Tata Group and as a Senior|

11-8ep-2026 PVR Inox Ltd i Management |00 o o orer e o mereom e yoore FOR FOR  [Partner at Shardul Amarchand Mangaldas & Co. and AZB & Partners. His
wiod 231 iy, 2026, appointment mests al statutory requirements. We support the resolution.
d However, the company should clarify if Anagram Partners has any business
with the compan.
Suzion Energy Limited
We have relied upon the auditors' report, which has raised emphasis of
matters regarding jon of a Scheme of between the
company and its shareholders and creditors under the relevant sections of
the Companies Act 2013, and has restated the comparative financial
information for the year ended March 31, 2025. We note that SEBI has
To receive, consider and adopt the Audited Financial issued an order dated 29 May 2026, found that Suzlon Energy Limited (SEL)
- Annual General Statements of the Company for the financial year ended on had misstated its financial position through transactions involving its
11-Sep-2026 Suzlon Energy Limited Meeting Management |0 6. on standalons and consolidatad basia. and the FOR . subsidiaries and imposed ;:nalhes of Re, 269.5 mn. We furthér note that the
reports of the Board of Directors and Auditors thereon. order has been stayed by the Securities Appellate Tribunal (SAT) in August
2026. We also note that the auditors have highlighted certain issues related
o the audt trail feature in the accounting software. Based on the auditors'
report, which is the financial arein with
generally accepted accounting policies and Indian Accounting Standards
(IND-AS). We support the resolution.
Vinod R. Tanti, 64, is part of the promoter family and Chairperson and
Managing Director since October 2022. Previously, he was the Whole-Time
Annual General To appoint a director in place of Mr. Vinod R.Tanti (DIN: Director and COO. He attended all eight (100%) board meetings held in
11-8ep-2026 Suzlon Energy Limited prived Management  |00002266), who retires by rotation and being eligible offers FOR FOR  |FY26. Heis also a member of the Audit Commitiee, We believe having
himself for re-appointment. executive directors and/or promoter directors as members of the Audit
Comittee and Nomination and Remuneration Committee may create
potential conflict of interest. we support this resolution.
Ratification of remuneration of Rs. 7,50,000/- plus applicable
taxes and reimbursement of out-of-pocket expenses, payable to
. Annual General M/s. D.C. Dave and Co., Cost Accountants (Firm Registration The total remuneration proposed is reasonable compared to the size and
11-Sep-2026 Suzlon Energy Limited Meeting Management |\, "000611), as the Cost Auditors appomlet(i by ‘e Board of FOR FOR scale of the company’s operations. We support the resolution.
Directors of the Company to conduct the audit of the Cost
Records of the Company for the financial year 2026-27.
APL Apollo Tubes Limited
We have refied upon the auditors' report, which has not raised concerns on
To receive, consider and adopt the Audited Financial the financial statements. The auditors have highlighted certain issues with
Annual General of the Company (Consolidated an for the audit trail facility. Based on the auditors' report, which is unqualified, the
15-Sep-2026 APL Apollo Tubes Limited Meeting Management |y Financial Year anda‘:‘l Myan:h 31, 2026 and the Reports of FOR FOR financial stztemen':/s are in accordance with ge:erauy a\:\:eptedqa(muntmg
the Board of Directors and the Auditors thereon. policies and Indian Accounting Standards (IND-AS). We support the
resclution
To declare final dividend of Rs. 8.50/- per equity share of Rs. 2/ - N
15-Sep-2026 APL Apollo Tubes Limited A"",'\‘fe'eﬁﬁge'a‘ Management | each fully paid up, (i.e. @ 425% of the face value of the equity FOR FOR :Z:‘eo‘l‘;‘z“i‘;“:ﬁz‘;ﬁ::gmﬂggg:?g&sﬁﬁ; ‘za: "’,'J;ﬁgf" g‘:‘r’::;u‘:zy:"‘
shares) for the Financial Year ended March 31. 2026. . . .
P "o appoint a Director in place of Shri Ashok Kumar Gupta
15-Sep-2026 APL Apollo Tubes Limited Meeting Management (DIN: 01722395), who retires by rotation and being eligible, FOR AGAINST
offers himself for i
Anual General To appoint a Director in place of Shri Rahul Gupta (DIN:
15-8ep-2026 APL Apollo Tubes Limited Mactng Management  [07151792), who relires by rotation and being eligible, offers FOR AGAINST
himself for
o ralify the remuneration of Rs. 6,00,000/- excluding indirect
taxes as applicable and reimbursement of travelling and other
Annual General Z‘l‘:df:;r";f\ks;ﬁ:‘;ﬂ:iis\‘:xhbz‘z"ég::‘ﬁ:ﬁ’;:g;;‘/l::g sala The total remuneration proposed to be paid to the cost auditors in FY27 is
15-Sep-2026 APL Apollo Tubes Limited Meeting Management Sanjay Gupta and Associates, Cost Accountants, New Delhi, FOR FOR reasonable compared to the size and scale of operations. We support the
(ICWAI Registration No. 000212), the Cost Auditors for the resolution.
financial year 2026-27 as approved by the Board on the
of the Audit Committee.
Asha Anil Agarwal, 65, is the former Principal Chief Commissioner of Income|
To re-appoint Mrs. Asha Anil Agarwal (DIN: 09722160) as a Tax. She has been on the board of the company since October 2023 and
Annual General Non-Executive Independent Director of the Company, for a attended all four board meetings held during FY26. She also serves on the
15-8ep-2026 APL Apollo Tubes Limited prave Management  [second term of 5 (five) consecutive years commencing from FOR FOR |board of SG Finserve Limited, a group company, since September 2022. We
October 30, 2026 and whose office shall not be liable to retire will consider her overall association with the group for her tenure. Her
by rotation. reappointment is in line with statutory requirements. We support the
resolution.
To re-appoint Shri Hosdurg Sundar Kamath Upendra Kamath
Annual General (DIN: 02648119) as a Non-Executive Independent Director of
15-Sep-2026 APL Apollo Tubes Limited Meeting Management the Company, for a second term of 5 (five) consecutive years FOR FOR
commencing from October 30, 2026 and whose office shall not
be liable to retire by rotation.
N Rajeev Anand, 66, is the Former Chairperson & Managing Director,
To re-appoint Shri Rajeev Anand (DIN: 02519876) as a Non- Goodyear India Limited. He has been on the board of the company since Ma
15-Sep-2026 APL Apolio Tubes Limited Annual General Management Executive Independent Director of the Company, for a second FOR FOR 2024{;4 attended all four board meetings held during FY26. El?s Y Y
Meeting term of 5 (five) consecutive years commencing from May 11, r > X
2007 At whete offin Shall ot b Table o o016 by fotaton. reappointment as an Independent Director meets all statutory requirements.
We support the resolution.
. . Dinesh Kumar Mittal, 73, is a retired IAS officer and the Former Secretary —
LZ;eEiz‘;:“"'::mggﬁjzn'f‘g::; el 1% ?r(‘)gazsr?yoofgg a2 Department of Financial Services. He has been on the board since May 2024
15.560.2026 APL Anollo Tubes Limited Annual General " . eouive e v and attended all four board meetings held during FY26. The company also
p pollo Tubes Limites > anagement | second term of 5 (five) consecutive years commencing from FOR FOR g " ] °
Meeting 5027 oo whbee e e e b Table o e seeks shareholders' approval for his continuation as a director aftr attaining
s 75 years of age on 25 January 2028. His reappointment as an Independent
Director meets all the statutory requirements. We support the resolution.
The company seeks shareholder approval to extend the benefits of APL
Apollo Tubes Limited Stock Appreciation Rights Scheme 2019 - (SARs
2019) to the eligible employees of its Associate Company(ies), in India or
outside India. We do not support the grant of stock options to employees of
group companies, associates or lsted holding companies. Additionally, our
view on this resolution is also linked to our recommendation for APL Apollo
) Tube's SARS 2019 - January 2020 Postal Ballot, We note that as per the
To extend the nefit: APL Apollo Tt Limite tock o
15-Sep-2026 APL Apollo Tubes Limited Annual General Management A;;e:iaionsR?;hfs Sscﬁ;me 201910 :r:ep\soyeeszdf :sl;coc\ale FOR AGAINST | Scheme, the exercise price of the SAR's will be based on the market price on
Meeting ) g the date of the meeting of the NRC, but it will be at the discretion of the NRC
whether to grant SARs at market price or at a discount to market price. SARs
are ‘pay at risk’ options that employees accept at the time of grant. The
inherent assumption of an SARs scheme is that there could be possible
downside risks — and that employees may ot be rewarded in case of
adverse stock price movements. We do not favour incentive schemes where
the exercise price might be at a significant discount to market price as the
downside risk is protected. We do not support the resolution
Mankind Pharma Limited
‘Anish Vanraj Bafna, 57, is the Non-Executive Chairperson of Healthium
N . Medtech Limited. He holds over three decades of experience in the
Q‘;‘:fg‘;;“;’l“‘v;f"“"ge :;:;’;Q:Egd'ﬁ'gfﬁ'gogf;?ﬁ a2 healthcare and medical devices sector. He holds a bachelor's degree in
17-Sep-2026 Mankind Pharma Limited Postal Ballot Management to retire by rotation, for a term of five (5) consecutive ‘years FOR FOR Science gChem\stry) from St. Xavier's, Ahmedabad, aﬂfj a POS‘t Graduate
e Aoment 1o, 9098 Diploma in Management (PGDM) from IMDR, Pune. His appointment as
- 2026. Independent Director meets all statutory requirements. We support the
resolution.
Titan Company Limited
Dr. D Karthikeyan, 58, is an IAS officer of the 1997 batch. He currently
serves as the Principal Secretary / Chairperson and Managing Director of
Tamil Nadu Industrial Development Corporation Limited (TIDCO). He s the
nominee of TIDCO, a promoter, holding 27.88% in Titan Company Limited
(as on 30 June 2026). He has held several senior leadership positions
; including Commissioner of Greater Chennai Corporation, Colector of Erode
17-Sep-2026 Titan Company Limited Postal Ballot Management gﬁz‘;“’;";Q:‘g'czzngafi"::;‘;feyfg 'r‘:“irse(g,‘ 'fo‘:ﬁgfg"a” asa FOR FOR District, Commissioner of Coimbatore Corporation, Principal Secretary to the
: Higher Education Department, and Principal Secretary to the Municipal
Administration and Water Supply Department. He is liable to retire by
rotation, and his appointment s in ine with statutory requirements. We
support the resolution. Public sources indicate that Dr. D Karthikeyan was
facing some allegations of corruption. The company must confirm that such
claims were adequately reviewed and addressed by the NRC.
K Vivekanandan, 59, is an IAS officer of the 2006 batch. He currently serves
as the Special Secretary to Government, Indusiries, Investment Promotion
and Commerce Department. He is the nominee of Tamil Nadu Industrial
Development Corporation Limited (TIDCO), a promoter, holding 27.88% in
17.50p-2026 Titan Gompany Limited postal Ballot Management _|/APPoiniment of M. K Vivekanandan, 1AS (DIN: 08168373 as ror for |Tian Company Limited (as on 30 June 2026). Prior to this he has served as

a Director of the Company, liable to retire by rotation.

the Managing Director of Tamil Nadu Urban Finance and Infrastructure
Development Corporation Limited and as the Chief Executive Officer of Tamil
Nadu Water Investment Company Limited. He is liable to retire by rotation,
and his appointment is in line with statutory requirements. We support the
resolution.
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Approval of Titan company limited performance based stock
unit scheme, 2026 (scheme 2026) for grant of performance

The company seeks shareholders’ approval for the PSU 2026 scheme, under|
which up to 1.5 mn options will be granted. The scheme will be implemented
through the trust route through secondary acquisition. The vesting period
ranges from three to five years. The PSUs will be issued at face value and
have performance-based vesting conditions. The company has disclosed that
based on the classification of the employee (a. employees of business
divisions; b. employees of corporate and enabling functions; c. employees of
the company’s subsidiaries; d. Identified group resources of the company),
vesting conditions include a combination of : achievement of company

17-Sep-2026 Titan Company Limited Postal Ballot Management |, ed stock units to the eligible employees of titan company FOR e performance parameter linked to Net Sales Value and EBIT, individual
limited under scheme 2026. business performance, or group level targets linked to consolidated Net Sales
Value and EBIT. The company has disclosed the performance threshold,
performance metrics and weights for employees of business divisions. The
company has clarified that upon vesting of the relevant PSUs under PSU
2026, the company will disclose in its annual report the necessary details of
the performance targets (such as NSV and EBIT) and the target achievement;
basis which the vesting has occurred in the relevant financial year. We
| suport the resolution.
Approval of ‘Titan company limited performance based stock Through resolution #4, the company seeks approval for extending the
) - unit scheme, 2026 (scheme 2026) for grant of performance benefits of the scheme to employees of the subsidiary companies. We
17-Sep-2026 Titan Company Limited Postal Ballot Management based stock units to the eligible employees of subsidiary FOR FOR support the extension of scheme to unlisted subsidiaries. Our view on this
of fitan company limited. resolution is linked to our view on resolution #3. We support the resolution.
‘Authorization for secondary acquisition of equity shares of Titan ] ]
compang limited by than arr’;pm‘;ee ook Dp‘amytmsl pad Through resolution #5, the company seeks approval to acquire up to equity
17-Sep-2026 Titan Company Limited Postal Ballot Management  |implementation of ‘Titan company limited performance based FOR FOR shares by way of sacondary acquisition for implsmentation of PSL) 2026
etk unit achrmé, 2026 and providing financle scslaionoe through the trust route. Our view on this resolution is linked to our view on
this regard. g resolution #3. We support the resolution.
Aadhar Housing Finance Ltd
Nikhil Goyal, 34, is Managing Director - Private Equily at Blackstone AQVisors
India Private Limited. He has more over a decade of experience in financial
services sector. Previously, he worked as a management consultant with The
Parthenon Group. He holds a bachelor’s degree in mechanical engineering
from the Indian Institute of Technology, Delhi and master's degree in
ggf;’gg;’ﬁ ‘a"se;gx[g;'e’;‘jme“'(mh"\:‘t’e“)‘ ;‘[’;’;‘;{Dg\“‘he business administration from Wharton School at the University of
19-Sep-2026 Aadhar Housing Finance Ltd Postal Ballot Management |00 T e 1 202, e offioe shal FOR FOR  |Pennsylvania. He represents Blackstone's 64.66% promoter equity stake (as
b ha‘:)ale‘;m retremont b mwgm" g d on 30 June 2026). However, the board comprises four Non-Executive Non-
4 - Independent directors (~44% 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. His appointment is in line
with statutory requirements and he retires by rotation. We support the
resolution.
Godre] Properties Limited
Pirojsha Godrej, 45, is a part of the promoter family and is the Executive
Chairperson of Godre; Industries Limited. The company proposes o appoint
him as N C as a part of planning.
.- ) ) Following Nadir Godref's refirement and Pirojsha Godrej’s succession as
To approve :‘:‘;Z":,es'gﬂa“°"~°' Pirojsha Godrej (D‘glrmtor Executive Chairperson of Godrej Industries Limited and Chairperson of the
Table 10 ot oy rotaton and Gheitoason o e Company. Godrej Indusries Group, Pirojsha Godrej seeks redesignation as Non-
19-Sep-2026 Godrej Properties Limited Postal Ballot Management ursuant to transition from his role as Whole-time D‘redﬂr' FOR FOR Executive Non-Independent Chairperson of the company. He shall be eligible
n o e Exeoutive O and he to receive by way of i of travelling
e b Ko M e e o and incidental expenses and sitting fees for attending meetings of the Board
y Manag pany. and Committees. He has been on board since 25 October 2008 and has
attended all four board meetings held during FY26 and the two meetings held
till date during FY27. He is liable to refire by rotation, and his redesignation is
in line with statutory requirements. We support the resolution
ICICI Prudential Life Insurance Company Ltd
The company is jointly promoted by ICICI Bank Limited and Prudential
Corporation Holdings Limited (Prudential). In July 2026, Prudential requested
the company to initiate the process for re-classification of its shareholding
from ‘Promoter’ to ‘Investor'. The company obtained the approval of the
Insurance Regulatory and Development Authority of India, on 7 August 2026,
To change the name of the Company from ICICI Prudential Life for the proposed name change. Further, the Central Registration Centre,
ICICI Prudential Life Insurance Insurance Company Limited to ICICI Life Insurance Limited
19-Sep-2026 Postal Ballot Management " " FOR FOR Ministry of Corporate Affairs through its name availability letter dated 11
Company Ltd and consequent alterations to the Memorandum and Articles of ! !
o ooneed August 2026, confirmed the availabilty of the proposed name ‘ICICI Life
Insurance Limited. The proposed name change is intended to align the
company's corporate identity with the post re-classification of its promoter
structure. The Memorandum of Association and Articles of Association will
be amended to reflect the change in the name of the company. We support
the resolution.
National Securities Depository Limited
We have refied upon the auditors' report, which has not raised concerns on
To consider and adopt the Audited Standalone and the financial statements. Based on the auditors’ report, which is unqualified,
National Securities Depository Annual General Consolidated Financial Statements of the Company for the
22-Sep-2026 Management FOR FOR |the financial statements are in accordance with generally accept
Limited Mesting Financial Year ended March 31, 2026, together with the | e S NP "
Reports of the Board of Directors and the Auditors thereon. J policies and Indian Accounting Standards (IND-AS). We suppo
the resolution
To declare a final dividend at the rate of Rs. 4/- per equity
. ” y share, of face value Rs. 2/- each, fully paid up, for the financial "
22-Sep-2026 National Securities Depository Annual General Management year ended March 31, 2026, as recommended by the Board of FOR FOR The total payout will be Rs. 0.8 bn for FYZ‘G The payout ratio is 22.2% of the
Limited Mesting standalone profits. We support the resolution.
Directors and approved for payment to the shareholders of the
Company.
Sriram Krishnan, 54, is the Chief Business Development Officer at National
Stock Exchange of India Limited (NSE). NSE holds 15% equity stake in
National Securities Depository Limited as on 30 June 2026. He has served
o consider and approve the appcirtment of Mr. Sram on board since 23 August 2023. He attended nine out of sixteen (56%) board
National Securities Depository Annual General Krishnan (DIN 07816879) as Non-Independent Director of the meetings held in FY26 and twenty out of thirty-one (65%) board meetings
22-Sep-2026 0 Management ; | FOR AGAINST | held since his appointment on 23 August 2023. We expect directors to attend
imited Meeting Company who retires by rotation and being eligible, offers >
pritiet bt all board meetings: we have a threshold of 75% attendance at board
meetings in the year of reappointment and over a three-year period prior o
reappointment. While his reappointment is in line with statutory regulations,
we are unable to support the reappointment given his low attendance. We do
not support the resolution.
‘Subhash Kelkar, 58, served as fhe Chief Technology Officer at BSE, where
he led technology transformation. Previously, he served as Chief Technology
To approve the appointment of Mr. Subhash Kelkar (DIN: & Digital Officer at ICICI Securities.Based on the proposed terms, we
National Securities Deposior Annual General 10188009) as Executive Director of the company for Vertical 1 estimate Subhash Kelkar annual remuneration to be Rs. 32.5 mn. We
22-ep-2026 Cimited pository Voot Management | (Critical operations), for a period of five years with effect from FOR FOR believe his remuneration is in line with peers and commensurate with the
9 July 02, 2026, without being liable to retire by rotation, including size and complexity of the operations of the company. Further, he is a
remuneration professional whose skills and experience carry a market value. The company
should disclose performance metrics which determine his variable pay. We
support the resolution.
Ankit Sharma, 57, is the Chief Regulatory Officer — Listing & Investor
Compliance at National Stock Exchange of India Limited (NSE). NSE holds
15% equity stake in NSDL. The resolution s effecive from the date of his
joining the office, which is not currenty disclosed. We take comfort that his
appointment has been approved by SEBI. Further, NSE and NSDL are both
Ig f;epzr%i :‘:;X’;‘;"u‘:“l’:‘;ﬁe’flx’oﬁ::'cigap’;‘ay ('Er”‘\‘/e rical 2- market infrastructure institutions with SEBI providing oversight. We expect a
29.500.20%6 National Securities Depository | Annual General Management | (Regulatory, Compiianc, Risk Management and Investor for R | o e e O o O e of
P Limited Meeting 8 Grievance), for a period of five years, effective from the date of Sh 9ag pany
his joining the office, without being liable to retire by rotation. joining the company.Based on the proposed terms, we estimate Ankit
o e : Sharma annual remuneration to be Rs. 32.5 mn. He wil also receive a sign-
9 - on bonus of Rs. 4.9 mn. We believe his remuneration is in line with peers
and commensurate with the size and complexiy of the operations of the
company. Further, he is a professional whose skills and experience carry a
market value. The company should disclose performance metrics which
determine his variable pay. We support the resolution.
CG Power and Industrial Solutions Limited
The company seeks approval to appoint Price Waterhouse Chartered
ico arter Accountants LLP as statutory auditors from 19 August 2026 tll the
! g conclusion of the 2027 AGM o fill the casual vacancy caused by the
;ﬂjg’“;jjﬂ‘;:éz‘;”{;g‘goﬂ 2?‘2@‘;‘;"%23’;‘;&“ resignation of SRBC & CO LLP, Chartered Accountants. SRBC & CO LLP,
o1 g{n hogust 2026 ti thepio:clus\on e 50t Annasl Chartered Accountants were reappointed as statutory auditors for five years
J rom conclusion — their second five-year term was to end at
Ganeral esiing of the Company (0 be held i the year 2037, f lusion of 2023 AGM - thei fi d
25-Sep-2026 CG Power and Industrial Solutions Postal Ballot Management |to fill the casual vacancy caused by the resignation of Mis. FOR FOR 2028 AGM. However, the existing auditors of the holding company Tube

mite

SRBC and CO LLP, Chartered Accountants (Firm Registration
Number 324982E/E300003), on an aggregate annual
remuneration of Rs. 1.58 Crores, excluding taxes and other out
of pocket expenses incurred by them, which shall be re-
imbursed on actual basis.

Investments of India Limited: S.R. Batliboi & Associates LLP, have demitied
the office as auditors after completion of their ten years tenure. The company
proposes to align its statutory auditors with its holding company to enable
better coordination with the holding company's auditors and bring efficiency
and synergy to the audit process. The proposed remuneration to be paid to
Price Waterhouse Chartered Accountants LLP will be Rs. 15.8 mn (excluding
taxes and other out of pocket expenses). We support the resolution

Sun ical Industries Ltd
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26-Sep-2026

Sun Pharmaceutical Industries Ltd

Postal Ballot

Management

Reclassification of Persons from Promoter Group category to
Public category.

The company has received requests from certain members of the promoter
group seeking reclassification from the 'promoter group’ category to the
“public’ shareholder category. The outgoing promoter group members have
confirmed compliance with the eligibility conditions prescribed under
Regulation 31A of the SEBI Listing Regulations. We note that they
collectively hold 1.80% of the company's equity share capital, while the
continuing promoters hold 52.68%. Sudhir Valia is the brother-in-law of
promoter Dilip Shanghvi. He previously served as Executive Director of Sun
Pharmaceutical Industries Ltd til 20 May 2019 and thereafter served on the
board as a Non-Executive Non-Independent Director ill his retirement from
the board at 2025 AGM. Raksha Suchir Valia is the sister-in-law of Dilip
Shanghvi and wife of Sudhir Valia. Ms. Krishna Vrundavandas Valia is the
mother of Sudhir Valia and mother-in-law of Ms. Raksha Sudhir Valia. The
applicants collectively hold 1.8% of the company’s paid-up share capital as
on 30 June 2026. The applicants are not involved in the control over the
affairs of the company. The reclassification of the public group to public
shareholder cateqory is in line with ions. We support the resolution

Dixon ies (India) Limited

28-Sep-2026

Dixon Technologies (India) Limited

Annual General
Meeting

Management

To receive, consider and adopt:
(a) the Audited Standalone Financial Statements of the
Company for the financial year ended 31st March, 2026,
together with the reports of the Auditors and Board of Directors
thereon; and

(b) the Audited Consolidated Financial Statements of the
Company for the financial year ended 31st March, 2026, and
the report of the Auditors thereon.

We have relied upon the auditors' report, which has raised an emphasis of
matter regarding recognition of PLI incentive income of Rs. 11.1 bn by a

and the liability of Rs. 7.3 bn, as
formal determination and disbursement of the incentive by the Project
Management Agency remain pending. The auditor's opinion is not modified in
respect of this matter. 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.

28-Sep-2026

Dixon Technologies (India) Limited

Annual General
Meeting

Management

To declare a final dividend of Rs. 10/- per equity share of face
value of Rs. 2/- each for the Financial Year 2025-26.

The final dividend for FY26 is Rs. 10.0 per share of face value Rs. 2.0,
resulting in an outflow of Rs. 608.0 mn. The dividend payout ratio is 8.0% of
post-tax profits, which is low. We note that as per Q4FY26 transcript, the
company had made a capex of Rs. 10.58 bn in FY26 and has planned capex
inasimilar range in FY27 towards expansion, capacity enhancement, and
acquisitions. We also note the dividend distribution policy was last reviewed
on 23 May 2023. The company must review its dividend distribution policy
We support the resolution.

28-Sep-2026

Dixon Technologies (India) Limited

Annual General
Meeting

Management

To appoint a Director in place of Mr. Atul B. Lall, Vice Chairman
and Managing Director (DIN: 00781436), who retires by
rotation and being eligible, offers himself for re-appointment.

FOR

Atul B. Lall, 64, is Vice Chairperson and Managing Director of the company.
He has served on board since September 2006. He has attended all six board
meetings held in FY26 (100%). He retires by rotation and his reappointment
is in line with the statutory requirements. We support the resolution.

28-Sep-2026

Dixon Technologies (India) Limited

Annual General
Meeting

Management

Ratification of remuneration of Rs. 3,75,000/- per annum plus
applicable taxes and reimbursement of out of pocket expenses
incurred in connection payable to M/s. Satija and Associates,
Cost Accountants (FRN No. 006535) approved by the Board of
Directors on recommendation of the Audit

Committee, to conduct the audit of cost records of the
Company for the financial vear 2026-27.

The total remuneration proposed to be paid to the cost auditors in FY27 is
reasonable compared to the size and scale of operations. We support the
resolution.

28-Sep-2026

Dixon Technologies (India) Limited

Annual General
Meeting

Management

To approve Material Related Party Transactions of Dixon
Electro Appliances Private Limited, Subsidiary/ Joint Venture of
the Company, with Bharti Airtel Limited up to an aggregate
value of INR 4,500 Crores during FY 2027-28 and FY 2028-
29.

Dixon Electro Appliances Private Limited (DEAPL) is a subsidiary and joint
venture wherein Dixon Technologies holds 51% equity stake and 49% is held
by Beetel Teletech Limited, a 97.12% subsidiary of Bharti Airtel Services
Limited. DEAPL has a license as a domestic manufacturer of telecom and
networking products under the PLI Scheme introduced by the government of
India. As per their business arrangements, Bharti Airtel (BAL) requires set
top boxes, 5G FWA and GPONS for providing services to its customers,
which is supplied by DEAPL. The transactions are related to the sale and
purchase of telecom products, electronic appliances and related spare parts
& components etc. The transactions between DEAPL and BAL amounted to
Rs. 24.96 bn in FY26. The proposed transactions to be carried out are
operational transactions in the ordinary course of business. Hence, we
support the resolution

28-Sep-2026

Dixon Technologies (India) Limited

Annual General
Meeting

Management

To approve Material Related Party Transactions of Padget
Electronics Private Limited, Wholly Owned Subsidiary of the
Company, with IsmartU India Private Limited FY 2027-28 and
FY 2028-29.

Padget Electronics Private Limited (PEPL) is a wholly owned subsidiary of
Dixon. IsmartU India Private Limited (IIPL) is 50.1% subsidiary of Dixon
Tecno Mobile Limited (Tecno) is based in Hong Kong, and is the first mobile
phone brand of Transsion Holdings. As per the business arrangements, it is
proposed that IIPL will take manufacturing services for manufacturing of
mobile phones and other electronic products from PEPL and the raw
materiall components for such manufacturing will be procured from Tecno,
being the supplier of IIPL. inthe

process, PEPL will avail job work services from IIPL for component mounting
on the PCBs to utilize IIPL's capacity and thereby saving additional capex
thereon

The company seeks approval for transactions between PEPL with IIPL for
sale & purchase of goods, purchase of fixed assets, jobwork charges and
receiving and rendering of services to meet the business objectives/
requirements upto Rs. 123.3 bn and with Tecno Mobile Limited for Purchase
of raw materiall components for manufacturing of mobile phones upto Rs.
45.0 bn. The transactions of PEPL with IIPL and Tecno Mobile amounted to
Rs. 85.1 bn and Rs. 40.6 bn, respectively, in FY26. The proposed
transactions to be carried out are largely operational and in the ordinary
course of business. The company must disclose the shareholders of Techno
Mobile. However, the transactions are related to the company’s primary
business and are capped in absolute terms. Hence, we support the
resolution

28-Sep-2026

Dixon Technologies (India) Limited

Annual General
Meeting

Management

To approve Material Related Party Transactions of IsmartU
India Private Limited, Subsidiary of the Company, and G-Mobile
Devices Private Limited up to an aggregate value of INR 8,011
Crores during FY 2027-28 and FY 2028-29.

IsmartU India Private Limited (IIPL), is a 50.1% subsidiary of Dixon. G Mobile
Devices Private Limited (GMDPL) distributes ‘Tecno’ and ‘Infinix’ handsets
along with ‘Oraimo’ lIPL ing of mobile
phones and electronic products to Padget Electronics Private Limited (PEPL),
awholly owned subsidiary of Dixon, which supplies finished goods to IIPL for
onward sale to GMDPL.

The company seeks approval for transactions between IIPL with GMDPL for
the sale and purchase of goods, components, leasing of property and reciet
and payment of service charges up to Rs. 80.1 bn. The transactions between
IIPL and GMDPL aggregated to RS. 36.5 bn in FY26. The proposed
transactions to be carried out are operational and in the ordinary course of
business. The company must also disclose shareholding structure of
GMDPL. However, the transactions are related to the company’s primary
business and are capped in absolute terms. We support the resolution.

28-Sep-2026

Dixon Technologies (India) Limited

Annual General
Meeting

Management

To approve Material Related Party Transaction of Kunshan Q
Tech Microelectronics (India) Private Limited, Subsidiary of the
Company with Kunshan Q Technology International Limited (Q
Tech International) up to an aggregate value of INR 4,803
Crores, during FY 2027-28 and FY 2028-29.

Kunshan Q Tech Microelectronics (India) Private Limited (Q Tech India) is
jointly held between Dixon Technologies (India) Limited (“Dixon”) and Q
Technology (Singapore) Private Limited (“Q Tech Singapore”), whereby
Dixon holds 51% and Q Tech Singapore holds 49% equity shares. Q Tech
India is engaged in manufacturing, selling and distribution of camera and
fingerprint modules for mobile handsets, electronic parts, integrated circuits,
sensors, consumer electronics, Internet of Things systems, automotive
applications and related hardware and software in India or abroad. Kunshan
Q Technology International Limited (Q Tech International) is a manufacturer
of mid to-high-end camera modules and fingerprint recognition modules for
intelligent mobile terminals. Q Tech India will purchase raw materials and

ional for ing camera and
fingerprint modules. The company seeks approval for transactions between
Q Tech India and Q Tech International for the sale and purchase of goods,
components and purchase of fixed assets of upto Rs. 48.03 bn. The
proposed transactions to be carried out are operational and in the ordinary
course of business. The company must also disclose Q Tech International's
shareholding structure. However, the transactions are refated to the
company's primary business and are capped in absolute terms. We support
the resolution.
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Annual General

To approve Material Related Party Transactions of Dixtel
Infocom Private Limited, Subsidiary/ Joint Venture of the

Dixtel Infocom Private Limited (Dixtel) was incorporated on 20 September
2023 as a 100% subsidiary of Dixon with the purpose of conducting various
business activities related to manufacture and supply of smart phone/tablets,
true wireless stereo, smart watch, Al PC, automotive electronics, healthcare
devices etc. Now, Dixtel is a joint venture between Dixon and Longcheer
Intelligence Pte. Ltd. (Longcheer Intelligence) with effect from 3 March 2026.
Dixon now holds 74% of the shareholding in Dixtel and Longcheer
Intelligence holds 26%. Longcheer Mobile India Private Limited (Longcheer
India) was founded in 2017 and is a technology company engaged in the
research, development, design, trading and manufacturing of smart products.
Longcheer Telecommunications HK was founded in 2004 as a technology
enterprise and the company has grown into a provider of smart products and

28-8ep-2026 | Dixon Technologies (India) Limited pride Management | (0o e o s brivai Lt v 2027 FOR FOR  [services, and has formed a full-category product layout covering
e eat. smartphones, Al PCs, automolive efectronics, tablets, smart watches/bands,
smart glasses and more. As per the business arrangement between the
parties, Dixtel will be involved i the sale of finished goods to Longcheer India
and Ditel will purchase raw material from Longcheer HK for manufacturing
of finished goods to Longcheer India. The company seeks approval for
transactions between Dixtel and Longcheer HK largely for purchase of goods
and services and between Dixtel and Longcheer India largely for sale of
goods and services. The proposed transactions to be carried out are
operational and i the ordinary course of business. The company must also
disclose Longcheer HK and Longcheer India's shareholding structure.
However, the transactions are related to the company’s primary business and
are capped in absolute terms. We support the resolution.
Sunil Vachani, 57, is the promoter of Dixon Technologies Limited. He is
currently the Executive Chairperson and Whole-time Director of the
. company. He has over three decades of experience in the EMS industry. He
g&f‘z";’;g‘/‘e re-appointment of Mr. Sunil Vachani (DIN: has been associated with company since inception. He has attended all six
) as a Whole-Time Director of the Company, for a
Annual General period of 5 (five) years with effect from the expiry of his present (100%) board meetings held In FY26. Sunil Vachan recelved a remuneration
28-8ep-2026 | Dixon Technologies (India) Limited v Management FOR FOR [of Rs. 722 mn in FY26 and we estimate his FY27 remuneration at Rs. 107.8,
eeting term of office, i.e., from 5th May, 2027 until 4th May, 2032,
whose term shall be liable to retire by rotation, including mn. Based on the pl’?pu.SEd terms, his FY28 re.:munerauon has been capped
e e atRs. 150.0 mn, which s reasonable for the size of business. At the
- maximum payout, his variable pay will be 60% of total pay. We expect the
company to disclose the performance metrics which determine his variable
pav. We support the resolution.
Atul Lall, 64, is the Managing Director and has served on board since 2000.
As on 30 June 2026, he held 3.20% equity in the company. Atul Lall's FY26
remuneration was Rs., 274.5 mn, including fair value of stock options
granted and we estimate his FY27 remuneration at Rs. 309.3 mn, including
fair value of stock options. We estimate his FY28 remuneration at Rs. 395.0
To approve re-appointment of Mr. Atul B. Lall (DIN: 00781436) mn including fair value of stock options based on past grants. While his cash
Annual General as the Managing Director of the Company for a term of 5 (five) pay is proposed to be capped at Rs. 150.0 mn for FY28, the company has
28-8ep-2026 | Dixon Technologies (India) Limited ey Management | consecutive years with effect from the expiry of his present FOR AGAINST | not provided any information on addtional stock options grants in FY28.
9 term of office i.e. 5 th May, 2027 until 4th May, 2032, whose While we recognise Atul Lall is a professional whose skills and experience
term shall be liable to retire by rotation, including remuneration. carry amarket value, the estimated remuneration is high in absolute terms
and the company has not provided any disclosures on stock related
compensation for FY28, which forms a significant portion of his overall
compensation. In the absence of such disclosure, we are unable to make a
reasonable estimate of the total remuneration for FY28. While we support his
reappointment, we do not support the resolution due to remuneration terms.
Saurabh Gupla, 43, is the Group Chief Financial Officer at Dixon
Technologies (India) Ltd. He has more than 22 years of experience in finance
and strategy roles across various sectors, including manufacturing, cinema,
real estate, and consulting. He was appointed as Director-Finance for five
years from 17 October 2025 and the company had sought approval for fixing
his FY26 and FY27 remuneration.
Saurabh Gupta was paid Rs. 162.4 mn in FY26, including fair value of stock
Annual Genera To approve remuneraton peyable o Mr. Saurabh Gupta (DIN: o and e, 136.0 mn respecily, neluding far vae o iock apters
28-Sep-2026 Dixon Technologies (India) Limited Management 09685338), Director and Chief Financial Officer of the FOR AGAINST N " N
Meeting Company for FY 2027-28 granted based on past grants. Saurabh Gupta's cash pay is proposed to be
- capped at Rs. 100.0 mn per annum (for FY26, FY27 and FY28).
However, the company has not disclosed the details of stock options
proposed to be granted to him in FY28. The estimated remuneration is high
in absolute terms and the company has not provided any disclosures on
stock related compensation for FY28, which forms a significant portion of his
overall compensation. In the absence of such disclosure, we are unable to
make a reasonable estimate of the total remuneration for FY28. We do not
support the resolution.
KEI Industries Limited
We have refied upon the auditors' report, which has not raised concerns on
the financial statements. We raise concerns over the quality of the audit
To receive, consider and adopt the Audited Standalone conducted since the signing partner of the auditor Pawan Shubham & Co,
Financial Statements of the Company for the Financial Year !
Annual General ended March 31, 2026, the Report of Board of Directors and Chartered Accountants: Shubham Agarwal became an associate member of
28-Sep-2026 KEI Industries Limited > Management : 2026, ) FOR FOR  ICAIin 2017. We believe he does not have the requisite experience o audit a
Meeting Auditors of the Company thereon and the Audited Consolidated Ser o e e Joes poquisile experience o au
Financial Statements of the Company for the Financial Year 0 company.Notwithstanding, based on the auditors' report, which is
pany
ended March 31, 2026 and the Report of Auditors thereon the financial with generally
. 3 accepted accounting policies and Indian Accounting Standards (IND-AS). We
|support the resoluton.
— The total dividend outflow for FY26 s Rs. 0.4 bn and payout ratio is low al
Annual General To confirm the payment of Interim Dividend of Rs. 4.50 per 4.7%. However, we recognize that the company has capex planned of Rs
28-Sep-2026 KEI Industries Limited Meeting Management equity share a!rsady paid during the year as the Final Dividend FOR FOR 16.0 to Rs. 18, 0 bn over FY26 and FY27 which is to be funded by internal
for the Financial Year 2025-26, 0
aceruals and available cash. We support the resolution
. " . . - . Anil Gupta, 67, is promoter, Chairperson & Managing Director. He has been
N ) Annual General To appoint a Director in place of Mr. Anil Gupta (holding DIN on the board of the company since December 1992, and he has attended all
8-30p-2026 KEI Industries Limited vl G Management |00006422), who retires by rotation and being ligible, offers FOR FOR d e
eeting hi . " six board meetings held in FY26. He retires by rotation and his reappointment|
imself for re-appointment Six !
i in line with statutory requirements. We support the resolution.
Ratification of remuneration of Rs. 5,00,000/- excluding Goods
and Services Tax as applicable thereon and reimbursement of
travelling and other incidental expenses, payable to M/s. S.
Annual General Chander and Associates, Cost Accountants (Firm Registration The total remuneration proposed to be paid to the cost auditors for FY27 s
28-36p-2026 KEI Industries Limited ot Management  |No. 100105), appointed by the Board of Directors on the FOR FOR when compared to the size and scale of the company's
9 recommendation of Audit Committee of the Company, as Cost operations. We support the resolution.
Auditors of the Company to conduct the audit of the cost
records maintained by the Company for the Financial Year
2026-27.
‘Akshit Gupta, 34, is a part of the promoter family. He has been on the board
of the company since May 2017 and currently serves as a Whole-Time
I ) Director of the company. He was General Manager, Business Development
Re-appointment of Mr. Akshit Diviaj Gupta (DIN: 07814690), before that from June 2016. He has experience in handling EPC projects,
o 202 e s L Annual General afsg‘e W""'e'""‘? D'“’NCI“’T' (2e ZC:’”D’:"V for az'“’;her "he”"d ‘ FOR retail marketing and brand promotion. He holds a BBA degree in
8-Sep-2026 ndustries Limited Meeting Management | of Five (5) years from May 10, 2027 to May 09, 2032 (bot OR of Management.Akshit Gupta was paid a remuneration of Rs. 11.5 mn in FY26.
days inclusive), whose office shall be liable to retire by rotation, \unagement.A e B g oraton o W
inclading remuneration  estimate his proposed pay at Rs. 12.8 mn which is commensurate wi
the size and scale of business. We expect the company to remain judicious
in determining Akshit Gupta’s remuneration, as it has been in the past. We
support the resolution.
The Phoenix Mills Limited
We have relied upon the auditors' report, which has not raised concerns on
To receive, consider and adopt the Audited Standalone the financial statements. We note that the auditors have highiighted certain
R Annual General Financial Statements of the Company for the financial year issues related to the audit trailfeature in the accounting software. Based on
28-Sep-2026 The Phoenix Mills Limited Meeting Management | o1 e March 31, 2026, together with the Reports of the Board FOR FOR the auditors' report, which is unqualified, the financial statements are in
of Directors and Auditors thereon. accordance with generally accepted accounting principles and Indian
Accounting Standards (Ind AS). We support the resolution
We have relied upon the auditors' report, which has raised emphasis of
matter regarding the Consolidated Financial Statements of the Group, which
include four subsidiaries (Bariraya Mall Development Company Put. Ltd.,
Enhance Holdings Pt Ltd., Sangam Infrabuild Corporation P, Ltd., and
Savannah Phoenix Pyt. Ltd.) that are not prepared on a going concern basis.
To receive, consider and adopt the Audited Consolidated Accordingly, their assets and liabities have been recognized at
T Annual General Financial Statements of the Company for the financial year realizablelexpected settiement values. Bartraya Mall Development Company
28-5ep-2026 The Phoenix Mills Limited Meeting Management |1 i March 31, 2026, together with the Report of the Auditors FOR FOR Private Limited, Enhance Holdings Private Limited and Sangam Infrabuild
thereon Corporation Private Limited were struck off with effect from 29 September
2025. Except this issue, 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 note that
the auditors have highlighted certain issues related o the audit trail feature in
the software. We support the resolution
To deciare a final dvidend of Rs. 2.50/- per Equity Share of the » ;
28-Sep-2026 The Phoenix Mills Limited A""”ae'e?iﬁ;e'a‘ Management  |face value of Rs. 2/- each 125%) for the financial year ended FOR FOR Lﬁi‘i‘;‘z‘;meo';dl;::“:: dzg::ﬁfo;i:f,vg Zﬂ‘mt‘h;f::'sg“‘:ﬁ::d payout
March 31. 2026.
N Raiesh Kulkarni, 56, is the Whole-time Director & CEO - Projects Delivery &
To appoint a director in place of Mr. Rajesh Kulkarni (DIN ; ¢
28-Sep-2026 The Phoenix Mills Limited i Management | 03134336), who retires by rotation and being eligible, offers FOR FOR Architecture. He was appointed on the board in May 2021. He has attended

Meeting

himself for re-appointment.

all five (100%) board meetings held in FY26. His reappointment is in line with
statutory requirements and he retires by rotation. We support the resolution.

Ambuja Cements Limited
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29-Sep-2026

Ambuja Cements Limited

Court Convened
Mesting

Management

Scheme of Amalgamation of ACC Limited with Ambuja
Cements Limited under Sections 230 to 232 and other
applicable provisions of the Companies Act, 2013.

ACC Limited (ACC) is a 50.05% subsidiary of Ambuja Cements Limited
(Ambuja), while the promoter group collectively holds 56.69%. Under the
scheme, ACC will merge into Ambuja, the ACC shares held by Ambuja will
be cancelled, and the remaining shareholders will receive 328 Ambuja shares|
for every 100 ACC shares. Approximately 307.7 mn new Ambuja shares will
be issued, resulting in dilution of approximately 11.0% on the expanded
capital base. The valuation assigns 50% weight to the income approach and
25% each to the market price and comparable company approaches. The
DCF projections are ambitious, with Ambuja’s growth materially exceeding
industry estimates and ACC's forecasts requiring rapid expansion in its ready-|
mix concrete business and improvement in margins. Their achievement
depends on timely capacity expansion, successful scaling of the ready-mix
concrete business, premiumisation and operating efficiencies.
Notwithstanding, the share swap ratio is reasonable and broadly follows
prevailing market prices, while the implied value per MTPA of ACC's capacity
is broadly aligned with that of Ambuja and other similar sized peers. The
merger will consolidate two listed entities operating in the same business,
simplify the group structure and support operational, financial and

synergies. We support the resolution.
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FORM L-45 OFFICES AND OTHER INFORMATION

Insurer: Canara HSBC Life Insurance Company Limited
Registration No. 136; Date of Registration : May 8, 2008

Date: September 30, 2026

Sl.

Information

Number

No. of offices at the beginning of the year

No. of branches approved during the year

No.

Out of approvals of previous year

of branches opened during the year

Out of approvals of this year

No. of branches closed during the year

No of branches at the end of the year*

No. of branches approved but not opened

No. of rural branches

No. of urban branches

=
okOOO\I@U‘I-bLuNl—lg

No. of Directors:

(a) Independent Director

(b) Executive Director

(c) Non-executive Director

(d) Women Director**

(e) Whole time directort#*

|| w|=|o

11

No. of Employees

(a) On-roll:

11,308

(b) Off-roll:

128

(c) Total

11,436

12

No. of Insurance Agents and Intermediaries

(a) Individual Agents,

132

(b) Corporate Agents-Banks

13

(c)Corporate Agents-Others

(d) Insurance Brokers

15

(e) Web Aggregators

(f) Insurance Marketing Firm

(g) Micro Agents

(h) Point of Sales persons (DIRECT)

(i) Other as allowed by IRDAI

* Including Gift City Office

Employees and Insurance Agents and Intermediaries -Movement

Insurance Agents

Particulars Employees -
and Intermediaries
Number at the beginning of the quarter 10,437 120
Recruitments during the quarter 2,432 43
Attrition during the quarter 1,433 -
Number at the end of the quarter 11,436 163

Notes on No of Directors:-

**The Women director mentioned under point (d) is also an Independent Director of the Company and count of the same is
included in point (a) above.

***The Whole Time Director mentioned under point (e) is also an Executive Director of the Company and count of the same is
included in point (b).
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