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Investee company’s Management 

Recommendation
Vote For/Against/Abstain Reason supporting the vote decision

06-01-2026 Hindustan Unilever Ltd. POSTAL BALLOT MANAGEMENT

Appoint Niranjan Gupta (DIN: 07806792) as Whole-time 
Director designated as Executive Director, Finance and 
Chief Financial Officer for five years from 1 November 

2025 and fix his remuneration

FOR FOR

Niranjan Gupta, 54, is former Chief Executive Officer, Hero MotoCorp. Prior to that he was Chief Financial Officer at Hero MotoCorp. He 
was the CFO of the Aluminium and Power business in Vedanta prior to joining Hero MotoCorp. He started his career with Hindustan 
Unilever where he held several roles during his tenure of 20 years, including Chief Procurement Officer of South Asia, and Global Category 
Finance Director in London. The company proposes to appoint him as an Executive Director, Finance and Chief Financial Officer. We 
estimate Niranjan Gupta’s remuneration at Rs 128.0 mn (excluding joining bonus) which is commensurate with the size and scale of the 
business. Over 55% of the remuneration is variable, which links remuneration with company performance. The company should have 
disclosed granular performance metrics for the variable remuneration, in line with Unilever’s global practices. We expect the company to 
remain judicious in payouts, as it has historically. We recognize that Niranjan Gupta is a professional and his skills and experience carry a 
market value. We support the resolution.

06-01-2026 Hindustan Unilever Ltd. POSTAL BALLOT MANAGEMENT

Appoint Niranjan Gupta (DIN: 07806792) as Whole-time 
Director designated as Executive Director, Finance and 
Chief Financial Officer for five years from 1 November 

2025 and fix his remuneration

FOR FOR

Niranjan Gupta, 54, is former Chief Executive Officer, Hero MotoCorp. Prior to that he was Chief Financial Officer at Hero MotoCorp. He 
was the CFO of the Aluminium and Power business in Vedanta prior to joining Hero MotoCorp. He started his career with Hindustan 
Unilever where he held several roles during his tenure of 20 years, including Chief Procurement Officer of South Asia, and Global Category 
Finance Director in London. The company proposes to appoint him as an Executive Director, Finance and Chief Financial Officer. We 
estimate Niranjan Gupta’s remuneration at Rs 128.0 mn (excluding joining bonus) which is commensurate with the size and scale of the 
business. Over 55% of the remuneration is variable, which links remuneration with company performance. The company should have 
disclosed granular performance metrics for the variable remuneration, in line with Unilever’s global practices. We expect the company to 
remain judicious in payouts, as it has historically. We recognize that Niranjan Gupta is a professional and his skills and experience carry a 
market value. We support the resolution.

06-01-2026 Hindustan Unilever Ltd. POSTAL BALLOT MANAGEMENT
Appoint Bobby Parikh (DIN: 00019437) as Independent 

Director for five years from 1 December 2025
FOR FOR

Bobby Parikh, 61, is Managing Partner, Bobby Parikh Associates LLP; a firm that provides strategic tax and regulatory advisory services. He 
has also co-founded BMR Advisors, a tax and transactions firm. He is the former CEO of Ernst & Young in India. He is a Chartered 
Accountant with over three decades of leadership in tax, transactions, and regulatory advisory. His appointment is in line with statutory 
requirements. He currently serves as an Independent Director on the board of four listed companies (including Hindustan Unilever 
Limited). While regulations cap the number of independent directorships at seven, for whole-time directors of listed entities, the limit is 
three. We believe Bobby Parikh’s role as Managing Partner of Bobby Parikh Associates LLP is equivalent to a whole-time engagement. That 
said, in the past, he has attended almost all board meetings across his listed company engagements, which is reflective of his availability 
and ability to devote sufficient time to his board responsibilities. We support the resolution.

06-01-2026 Hindustan Unilever Ltd. POSTAL BALLOT MANAGEMENT
Appoint Bobby Parikh (DIN: 00019437) as Independent 

Director for five years from 1 December 2025
FOR FOR

Bobby Parikh, 61, is Managing Partner, Bobby Parikh Associates LLP; a firm that provides strategic tax and regulatory advisory services. He 
has also co-founded BMR Advisors, a tax and transactions firm. He is the former CEO of Ernst & Young in India. He is a Chartered 
Accountant with over three decades of leadership in tax, transactions, and regulatory advisory. His appointment is in line with statutory 
requirements. He currently serves as an Independent Director on the board of four listed companies (including Hindustan Unilever 
Limited). While regulations cap the number of independent directorships at seven, for whole-time directors of listed entities, the limit is 
three. We believe Bobby Parikh’s role as Managing Partner of Bobby Parikh Associates LLP is equivalent to a whole-time engagement. That 
said, in the past, he has attended almost all board meetings across his listed company engagements, which is reflective of his availability 
and ability to devote sufficient time to his board responsibilities. We support the resolution.

11-01-2026 Titan Company Ltd. POSTAL BALLOT MANAGEMENT
Appoint Ajoy Chawla (DIN: 07083700) as Director from 1 

January 2026, not liable to retire by rotation
FOR FOR

Ajoy Chawla, 58, is the Chief Executive Officer of Titan’s Jewellery Division. He has been associated with the Tata Group for over three 
decades, having joined the Tata Administrative Services (TAS) in 1990 and Titan in 1991. Over the next two decades, he worked in the 
watches division, and played several roles across commercial, sales, retailing, supply chain, SAP implementation, leading accessories and 
licensed brands as SBU Head and then heading the Titan SBU for domestic and international. He also served as Titan’s Chief Strategy 
Officer and Head of Business Incubation between 2013 and 2019, where he was responsible for scaling the fragrances and the Taneira 
business. While he is not liable to retire by rotation, we draw comfort from the SEBI LODR amendments which have built in sufficient 
guardrails and will need the company to seek periodic reappointment for his nomination after a five-year interval. His appointment is in 
line with the statutory requirements. We support the resolution.

11-01-2026 Titan Company Ltd. POSTAL BALLOT MANAGEMENT
Appoint Ajoy Chawla (DIN: 07083700) as Director from 1 

January 2026, not liable to retire by rotation
FOR FOR

Ajoy Chawla, 58, is the Chief Executive Officer of Titan’s Jewellery Division. He has been associated with the Tata Group for over three 
decades, having joined the Tata Administrative Services (TAS) in 1990 and Titan in 1991. Over the next two decades, he worked in the 
watches division, and played several roles across commercial, sales, retailing, supply chain, SAP implementation, leading accessories and 
licensed brands as SBU Head and then heading the Titan SBU for domestic and international. He also served as Titan’s Chief Strategy 
Officer and Head of Business Incubation between 2013 and 2019, where he was responsible for scaling the fragrances and the Taneira 
business. While he is not liable to retire by rotation, we draw comfort from the SEBI LODR amendments which have built in sufficient 
guardrails and will need the company to seek periodic reappointment for his nomination after a five-year interval. His appointment is in 
line with the statutory requirements. We support the resolution.

11-01-2026 Titan Company Ltd. POSTAL BALLOT MANAGEMENT
Appoint Ajoy Chawla (DIN: 07083700) as Managing 

Director from 1 January 2026 to 31 December 2030, not 
liable to retire by rotation and fix his remuneration

FOR AGAINST

Ajoy Chawla, 58, is the Chief Executive Officer of Titan’s Jewellery Division. The company proposes appointing him as Managing Director 
from 1 January 2026 to 30 December 2030. We estimate Ajoy Chawla’s cash pay at Rs. 115.2 mn for FY27. However, we are unable to 
estimate his overall remuneration since the company has not disclosed the details of stock options proposed to be granted to him during 
his tenure as Managing Director. We believe the company should disclose the quantum of stock options proposed to be granted to 
directors over their tenure. In the absence of such disclosure, we are unable to make a reasonable estimate of the total proposed 
remuneration. While we support his appointment, we are unable to support the resolution given the lack of clarity about the remuneration 
terms.

11-01-2026 Titan Company Ltd. POSTAL BALLOT MANAGEMENT
Appoint Ajoy Chawla (DIN: 07083700) as Managing 

Director from 1 January 2026 to 31 December 2030, not 
liable to retire by rotation and fix his remuneration

FOR AGAINST

Ajoy Chawla, 58, is the Chief Executive Officer of Titan’s Jewellery Division. The company proposes appointing him as Managing Director 
from 1 January 2026 to 30 December 2030. We estimate Ajoy Chawla’s cash pay at Rs. 115.2 mn for FY27. However, we are unable to 
estimate his overall remuneration since the company has not disclosed the details of stock options proposed to be granted to him during 
his tenure as Managing Director. We believe the company should disclose the quantum of stock options proposed to be granted to 
directors over their tenure. In the absence of such disclosure, we are unable to make a reasonable estimate of the total proposed 
remuneration. While we support his appointment, we are unable to support the resolution given the lack of clarity about the remuneration 
terms.

DETAILS OF VOTES CAST DURING 01-Jan-2026- 31-March-2026



18-01-2026 Larsen & Toubro Ltd. POSTAL BALLOT MANAGEMENT
Appoint Amitabh Kant (DIN: 00222708) as Independent 

Director for five years from 29 October 2025
FOR FOR

Amitabh Kant, 69, is a retired Indian Administrative Service (IAS) Officer with over four decades of administrative experience. He is the 
former CEO of National Institution for Transforming India (NITI Aayog) and recently served as G20 Sherpa to the Prime Minister of India. 
He has also served as the Secretary, Department for Industrial Policy and Promotion in India (DIPP); CEO, Delhi-Mumbai Industrial Corridor 
Development Corporation (DMICDC); and Joint Secretary, Tourism, Government of Kerala. His appointment as an Independent Director is 
in line with statutory requirements. We support this resolution.

18-01-2026 Larsen & Toubro Ltd. POSTAL BALLOT MANAGEMENT
Appoint Amitabh Kant (DIN: 00222708) as Independent 

Director for five years from 29 October 2025
FOR FOR

Amitabh Kant, 69, is a retired Indian Administrative Service (IAS) Officer with over four decades of administrative experience. He is the 
former CEO of National Institution for Transforming India (NITI Aayog) and recently served as G20 Sherpa to the Prime Minister of India. 
He has also served as the Secretary, Department for Industrial Policy and Promotion in India (DIPP); CEO, Delhi-Mumbai Industrial Corridor 
Development Corporation (DMICDC); and Joint Secretary, Tourism, Government of Kerala. His appointment as an Independent Director is 
in line with statutory requirements. We support this resolution.

18-01-2026 Larsen & Toubro Ltd. POSTAL BALLOT MANAGEMENT
Appoint B. Santhanam (DIN: 00494806) as Independent 

Director for five years from 29 October 2025
FOR FOR

B. Santhanam, 68, has served as the former Chairperson of Saint-Gobain India Private Limited; Managing Director of Grindwell Norton 
Limited; and CEO of Saint-Gobain Asia Pacific and India Region. He also served as the founder Managing Director, Saint-Gobain Glass India 
and President, Flat Glass – Malaysia & Egypt and was associated with the Saint-Gobain Group for over 45 years. Currently he serves as the 
Independent Chairperson of Titan Engineering & Automation Limited (TEAL). He has a B.Tech. in Civil Engineering from IIT – Madras and a 
Post-Graduation in Management from IIM – Ahmedabad. His appointment as Independent Director is in line with statutory requirements. 
We support this resolution.

18-01-2026 Larsen & Toubro Ltd. POSTAL BALLOT MANAGEMENT
Appoint B. Santhanam (DIN: 00494806) as Independent 

Director for five years from 29 October 2025
FOR FOR

B. Santhanam, 68, has served as the former Chairperson of Saint-Gobain India Private Limited; Managing Director of Grindwell Norton 
Limited; and CEO of Saint-Gobain Asia Pacific and India Region. He also served as the founder Managing Director, Saint-Gobain Glass India 
and President, Flat Glass – Malaysia & Egypt and was associated with the Saint-Gobain Group for over 45 years. Currently he serves as the 
Independent Chairperson of Titan Engineering & Automation Limited (TEAL). He has a B.Tech. in Civil Engineering from IIT – Madras and a 
Post-Graduation in Management from IIM – Ahmedabad. His appointment as Independent Director is in line with statutory requirements. 
We support this resolution.

18-01-2026 Larsen & Toubro Ltd. POSTAL BALLOT MANAGEMENT
Reappoint Ms. Preetha Reddy (DIN: 00001871) as 

Independent Director for five years from 1 March 2026
FOR AGAINST

Ms. Preetha Reddy, 68, is Promoter and Executive Vice Chairperson of Apollo Hospitals Enterprises Limited. She has served as an 
Independent Director on the board since March 2021. She attended all six board meetings held in FY25 (100%), and all five board meetings 
held in FY26 till the date of notice (100%). While her reappointment is in line with statutory requirements, we note that Larsen & Toubro’s 
Construction’s Buildings & Factories (B&F) vertical is set to enter an EPC contract worth Rs. 24.0 bn with Apollo Hospitals Enterprise 
Limited (AEHL). The company should have clearly disclosed this business relationship as a part of notice. Given the existing business 
relationship between the company and AHEL, we do not support Ms. Preetha Reddy’s reappointment as an Independent Director and 
believe that the company must appoint her as a Non-Executive Non-Independent Director. We do not support this resolution.

18-01-2026 Larsen & Toubro Ltd. POSTAL BALLOT MANAGEMENT
Reappoint Ms. Preetha Reddy (DIN: 00001871) as 

Independent Director for five years from 1 March 2026
FOR AGAINST

Ms. Preetha Reddy, 68, is Promoter and Executive Vice Chairperson of Apollo Hospitals Enterprises Limited. She has served as an 
Independent Director on the board since March 2021. She attended all six board meetings held in FY25 (100%), and all five board meetings 
held in FY26 till the date of notice (100%). While her reappointment is in line with statutory requirements, we note that Larsen & Toubro’s 
Construction’s Buildings & Factories (B&F) vertical is set to enter an EPC contract worth Rs. 24.0 bn with Apollo Hospitals Enterprise 
Limited (AEHL). The company should have clearly disclosed this business relationship as a part of notice. Given the existing business 
relationship between the company and AHEL, we do not support Ms. Preetha Reddy’s reappointment as an Independent Director and 
believe that the company must appoint her as a Non-Executive Non-Independent Director. We do not support this resolution.

18-01-2026 Larsen & Toubro Ltd. POSTAL BALLOT MANAGEMENT
Approve material related party transactions up to Rs. 
114.0 bn with L&T-MHI Power Boilers Private Limited 

(LMB), a 51% subsidiary
FOR FOR

LMB is a 51:49 joint venture between Larsen & Toubro Limited (L&T) and Mitsubishi Heavy Industries (MHI) for manufacturing and 
supervision of erection and commissioning of boilers with technology from MHI. While bidding for a project, the technical qualifications of 
MHI increase the value proposition in the pre-qualifications of L&T and enhance the delivery capabilities to the clients.
In August 2025, L&T Energy CarbonLite Solutions, a business vertical of L&T, secured a contract from Adani Power Limited aggregating 
over Rs. 150.0 bn, for setting up eight thermal power plants with a combined capacity of 6,400 MW. The scope of work includes design, 
engineering, manufacturing and supply and commissioning of boilers and its auxiliaries for the said projects. Earlier, in November 2024 L&T 
Energy CarbonLite Solutions had also secured a ‘Limited Notice to Proceed’ from NTPC Limited for setting up thermal power plants with a 
similar scope of work. To secure continuity of operations, the company is seeking approval of shareholders for Rs. 114.0 bn of transactions 
with LMB. The resolution is enabling in nature since it includes transfer of resources, for which granular details should be provided. 
Notwithstanding, the proposed transactions are in the ordinary course of business and at arm’s length price. Hence, we support the 
resolution.

18-01-2026 Larsen & Toubro Ltd. POSTAL BALLOT MANAGEMENT
Approve material related party transactions up to Rs. 
114.0 bn with L&T-MHI Power Boilers Private Limited 

(LMB), a 51% subsidiary
FOR FOR

LMB is a 51:49 joint venture between Larsen & Toubro Limited (L&T) and Mitsubishi Heavy Industries (MHI) for manufacturing and 
supervision of erection and commissioning of boilers with technology from MHI. While bidding for a project, the technical qualifications of 
MHI increase the value proposition in the pre-qualifications of L&T and enhance the delivery capabilities to the clients.
In August 2025, L&T Energy CarbonLite Solutions, a business vertical of L&T, secured a contract from Adani Power Limited aggregating 
over Rs. 150.0 bn, for setting up eight thermal power plants with a combined capacity of 6,400 MW. The scope of work includes design, 
engineering, manufacturing and supply and commissioning of boilers and its auxiliaries for the said projects. Earlier, in November 2024 L&T 
Energy CarbonLite Solutions had also secured a ‘Limited Notice to Proceed’ from NTPC Limited for setting up thermal power plants with a 
similar scope of work. To secure continuity of operations, the company is seeking approval of shareholders for Rs. 114.0 bn of transactions 
with LMB. The resolution is enabling in nature since it includes transfer of resources, for which granular details should be provided. 
Notwithstanding, the proposed transactions are in the ordinary course of business and at arm’s length price. Hence, we support the 
resolution.



18-01-2026 Larsen & Toubro Ltd. POSTAL BALLOT MANAGEMENT
Approve material related party transactions up to Rs. 40.0 

bn with L&T-MHI Power Turbine Generators Private 
Limited (LMTG), a 51% subsidiary

FOR FOR

LMTG is a 51:39:10 joint venture of L&T with Mitsubishi Heavy Industries Limited (MHI) and Mitsubishi Electric Corporation (MELCO) for 
manufacturing and supervision of erection and commissioning of turbine generators with technology from MHI and MELCO. 
In August 2025, L&T Energy CarbonLite Solutions, a business vertical of L&T, secured a contract from Adani Power Limited aggregating 
over Rs. 150.0 bn, for setting up eight thermal power plants with a combined capacity of 6,400 MW. The scope of work includes design, 
engineering, manufacturing and supply and commissioning of boilers and its auxiliaries for the said projects. Earlier, in November 2024 L&T 
Energy CarbonLite Solutions had also secured a ‘Limited Notice to Proceed’ from NTPC Limited for setting up thermal power plants with a 
similar scope of work. To secure continuity of operations, the company is seeking approval of shareholders for Rs. 40.0 bn of transactions 
with LMTG. The resolution is enabling in nature since it includes transfer of resources, for which granular details should be provided. 
Notwithstanding, the proposed transactions are in the ordinary course of business and at arm’s length price. We support the resolution.

18-01-2026 Larsen & Toubro Ltd. POSTAL BALLOT MANAGEMENT
Approve material related party transactions up to Rs. 40.0 

bn with L&T-MHI Power Turbine Generators Private 
Limited (LMTG), a 51% subsidiary

FOR FOR

LMTG is a 51:39:10 joint venture of L&T with Mitsubishi Heavy Industries Limited (MHI) and Mitsubishi Electric Corporation (MELCO) for 
manufacturing and supervision of erection and commissioning of turbine generators with technology from MHI and MELCO. 
In August 2025, L&T Energy CarbonLite Solutions, a business vertical of L&T, secured a contract from Adani Power Limited aggregating 
over Rs. 150.0 bn, for setting up eight thermal power plants with a combined capacity of 6,400 MW. The scope of work includes design, 
engineering, manufacturing and supply and commissioning of boilers and its auxiliaries for the said projects. Earlier, in November 2024 L&T 
Energy CarbonLite Solutions had also secured a ‘Limited Notice to Proceed’ from NTPC Limited for setting up thermal power plants with a 
similar scope of work. To secure continuity of operations, the company is seeking approval of shareholders for Rs. 40.0 bn of transactions 
with LMTG. The resolution is enabling in nature since it includes transfer of resources, for which granular details should be provided. 
Notwithstanding, the proposed transactions are in the ordinary course of business and at arm’s length price. We support the resolution.

18-01-2026 Larsen & Toubro Ltd. POSTAL BALLOT MANAGEMENT
Approve material related party transactions up to Rs. 

140.0 bn with Larsen Toubro Arabia LLC, a 75% subsidiary
FOR FOR

LTA is a 75% subsidiary with 25% being held by a local partner in Saudi Arabia. The company has various subsidiaries which are formed in 
accordance with the requirement of local laws for the purpose of bidding and execution of Engineering, Procurement and Construction 
(EPC) contracts. Contracts entered into by these international subsidiaries usually have a clause which requires issuance of Parent 
Company Guarantees (PCGs) for execution of these projects. The value of these PCGs is equivalent to the full value of the contract. Such 
PCGs are to be issued upfront and are to be valid till the completion of all obligations under the contract. 
We believe the support extended to these international subsidiaries will enable them to bid and execute contracts in foreign countries. The 
transactions proposed are largely operational in nature, in the ordinary course of business and at arm’s length. The company seeks 
renewal of shareholder approval for these transactions for five years, till FY30. We support these transactions as we believe that these 
funding transactions will support the bidding requirements of LTA and ensure continuity of business. We support the resolution.

18-01-2026 Larsen & Toubro Ltd. POSTAL BALLOT MANAGEMENT
Approve material related party transactions up to Rs. 

140.0 bn with Larsen Toubro Arabia LLC, a 75% subsidiary
FOR FOR

LTA is a 75% subsidiary with 25% being held by a local partner in Saudi Arabia. The company has various subsidiaries which are formed in 
accordance with the requirement of local laws for the purpose of bidding and execution of Engineering, Procurement and Construction 
(EPC) contracts. Contracts entered into by these international subsidiaries usually have a clause which requires issuance of Parent 
Company Guarantees (PCGs) for execution of these projects. The value of these PCGs is equivalent to the full value of the contract. Such 
PCGs are to be issued upfront and are to be valid till the completion of all obligations under the contract. 
We believe the support extended to these international subsidiaries will enable them to bid and execute contracts in foreign countries. The 
transactions proposed are largely operational in nature, in the ordinary course of business and at arm’s length. The company seeks 
renewal of shareholder approval for these transactions for five years, till FY30. We support these transactions as we believe that these 
funding transactions will support the bidding requirements of LTA and ensure continuity of business. We support the resolution.

18-01-2026 Larsen & Toubro Ltd. POSTAL BALLOT MANAGEMENT
Approve material related party transactions up to Rs. 

285.5 bn with L&T Modular Fabrication Yard LLC (MFY), a 
70% subsidiary

FOR FOR

L&T Modular Fabrication Yard LLC (MFY) is a 70% subsidiary. The company proposes to enter into related party transactions pertaining to 
purchase of goods, business assets or property or equipment, availing/rendering of services and transfer or exchange of resources. These 
transactions amounted ~Rs. 22.0 bn in FY25. MFY is in the business of bidding for various EPC contracts in India as well as overseas. Most 
of the EPC projects involve use of customized fabricated structures as per the contract specifications. In case of overseas projects, the 
company generally uses such facilities outside India to save on logistics costs. Thus, availing fabrication services is an activity in the normal 
course of business. 
We believe the company must disclose granular details for enabling transactions like transfer of resources. Notwithstanding, we support 
these transactions as they are in the ordinary course of business and at arm’s length. Further, we draw comfort from the fact that these 
transactions are with a 70% subsidiary. We support the resolution.

18-01-2026 Larsen & Toubro Ltd. POSTAL BALLOT MANAGEMENT
Approve material related party transactions up to Rs. 

285.5 bn with L&T Modular Fabrication Yard LLC (MFY), a 
70% subsidiary

FOR FOR

L&T Modular Fabrication Yard LLC (MFY) is a 70% subsidiary. The company proposes to enter into related party transactions pertaining to 
purchase of goods, business assets or property or equipment, availing/rendering of services and transfer or exchange of resources. These 
transactions amounted ~Rs. 22.0 bn in FY25. MFY is in the business of bidding for various EPC contracts in India as well as overseas. Most 
of the EPC projects involve use of customized fabricated structures as per the contract specifications. In case of overseas projects, the 
company generally uses such facilities outside India to save on logistics costs. Thus, availing fabrication services is an activity in the normal 
course of business. 
We believe the company must disclose granular details for enabling transactions like transfer of resources. Notwithstanding, we support 
these transactions as they are in the ordinary course of business and at arm’s length. Further, we draw comfort from the fact that these 
transactions are with a 70% subsidiary. We support the resolution.

01-02-2026 Bharti Airtel Ltd. POSTAL BALLOT MANAGEMENT
Appoint Shashwat Sharma (DIN: 08360840) as Managing 

Director & CEO  (Airtel India) for five years from 1 January 
2026, liable to retire by rotation

FOR FOR

Shashwat Sharma, 44, succeeds Gopal Vittal as the Managing Director and Chief Executive Officer of the India business of Bharti Airtel 
Limited. As the Managing Director and CEO of Airtel India, he will be responsible for the business strategy deployment, financial & 
operational business performance, talent management and sustainability. He served as the CEO designate, heading the consumer business 
since October 2024, as part of the leadership transition. His prior roles at Bharti Airtel, include Chief Operating Officer and Head consumer 
business. Prior to Joining Bharti Airtel, he spent 13 years at Hindustan Unilever Limited, where he held roles across sales, marketing, and 
general management. He is liable to retire by rotation, and his appointment is in line with statutory requirements. We support the 
resolution.

01-02-2026 Bharti Airtel Ltd. POSTAL BALLOT MANAGEMENT
Appoint Shashwat Sharma (DIN: 08360840) as Managing 

Director & CEO  (Airtel India) for five years from 1 January 
2026, liable to retire by rotation

FOR FOR

Shashwat Sharma, 44, succeeds Gopal Vittal as the Managing Director and Chief Executive Officer of the India business of Bharti Airtel 
Limited. As the Managing Director and CEO of Airtel India, he will be responsible for the business strategy deployment, financial & 
operational business performance, talent management and sustainability. He served as the CEO designate, heading the consumer business 
since October 2024, as part of the leadership transition. His prior roles at Bharti Airtel, include Chief Operating Officer and Head consumer 
business. Prior to Joining Bharti Airtel, he spent 13 years at Hindustan Unilever Limited, where he held roles across sales, marketing, and 
general management. He is liable to retire by rotation, and his appointment is in line with statutory requirements. We support the 
resolution.



01-02-2026 Bharti Airtel Ltd. POSTAL BALLOT MANAGEMENT
Approve remuneration payable to Shashwat Sharma (DIN: 
08360840) as Managing Director & CEO of Airtel India for 

five years from 1 January 2026 to 31 December 2030
FOR FOR

Shashwat Sharma will succeed Gopal Vittal as the MD and CEO of Bharti Airtel’s India’ business. We estimate Shashwat Sharma’s annual 
pay at up to Rs. 493.1 mn, including the fair value of 200,000 stock options which is the annual cap on stock options per employee under 
the ESOP scheme 2005. Given that ESOPs could comprise a significant portion of executive remuneration, as a good practice the company 
should provide a cap on the quantum or aggregate fair value of stock options that may be granted to Shashwat Sharma during the 
proposed tenure. However, we believe his remuneration is commensurate with his responsibilities and the size of the business. Further, 
the ESOPs granted will have performance-based vesting criteria for which the company has disclosed parameters including including 
Revenue Market Share Growth, EBIT margin, Operating Free Cash Flow, Relative Total Shareholder Return against peer group of 
companies, etc. His variable pay will be based on the achievement of Key Responsibility Areas (KRAs), for which the company has disclosed 
the parameters and will be subject to malus/ clawback provisions. We expect the company to be judicious in deciding his overall pay.  We 
support the resolution.

01-02-2026 Bharti Airtel Ltd. POSTAL BALLOT MANAGEMENT
Approve remuneration payable to Shashwat Sharma (DIN: 
08360840) as Managing Director & CEO of Airtel India for 

five years from 1 January 2026 to 31 December 2030
FOR FOR

Shashwat Sharma will succeed Gopal Vittal as the MD and CEO of Bharti Airtel’s India’ business. We estimate Shashwat Sharma’s annual 
pay at up to Rs. 493.1 mn, including the fair value of 200,000 stock options which is the annual cap on stock options per employee under 
the ESOP scheme 2005. Given that ESOPs could comprise a significant portion of executive remuneration, as a good practice the company 
should provide a cap on the quantum or aggregate fair value of stock options that may be granted to Shashwat Sharma during the 
proposed tenure. However, we believe his remuneration is commensurate with his responsibilities and the size of the business. Further, 
the ESOPs granted will have performance-based vesting criteria for which the company has disclosed parameters including including 
Revenue Market Share Growth, EBIT margin, Operating Free Cash Flow, Relative Total Shareholder Return against peer group of 
companies, etc. His variable pay will be based on the achievement of Key Responsibility Areas (KRAs), for which the company has disclosed 
the parameters and will be subject to malus/ clawback provisions. We expect the company to be judicious in deciding his overall pay.  We 
support the resolution.

01-02-2026 Bharti Airtel Ltd. POSTAL BALLOT MANAGEMENT
Appoint Gopal Vittal (DIN: 02291778) as Executive Vice 
Chairperson for five years from 1 January 2026, liable to 

retire by rotation
FOR FOR

Gopal Vittal, 59, 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. Gopal Vittal will oversee Bharti Airtel and all its subsidiaries. He will be responsible for the 
group’s overall financial performance and strategy and will lead future-readiness initiatives including AI and new business incubation (data 
centres, cloud and financial services), as well as drive group-wide synergies in networks, digital platforms, procurement and leadership 
talent, and engage with key global stakeholders. He was the Managing Director and Chief Executive Officer of Airtel South Asia for twelve 
years, during which he led the business across mobile services, B2B, home broadband, DTH, and digital services.  He is liable to retire by 
rotation, and his appointment is in line with statutory requirements. We support the resolution.

01-02-2026 Bharti Airtel Ltd. POSTAL BALLOT MANAGEMENT
Appoint Gopal Vittal (DIN: 02291778) as Executive Vice 
Chairperson for five years from 1 January 2026, liable to 

retire by rotation
FOR FOR

Gopal Vittal, 59, 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. Gopal Vittal will oversee Bharti Airtel and all its subsidiaries. He will be responsible for the 
group’s overall financial performance and strategy and will lead future-readiness initiatives including AI and new business incubation (data 
centres, cloud and financial services), as well as drive group-wide synergies in networks, digital platforms, procurement and leadership 
talent, and engage with key global stakeholders. He was the Managing Director and Chief Executive Officer of Airtel South Asia for twelve 
years, during which he led the business across mobile services, B2B, home broadband, DTH, and digital services.  He is liable to retire by 
rotation, and his appointment is in line with statutory requirements. We support the resolution.

01-02-2026 Bharti Airtel Ltd. POSTAL BALLOT MANAGEMENT

Approve remuneration payable to Gopal Vittal (DIN: 
02291778) as Executive Vice Chairperson for five years 
from 1 January 2026 to 31 December 2030 as minimum 

remuneration

FOR FOR

Gopal Vittal will oversee Bharti Airtel and all its subsidiaries in his role as the Executive Vice Chairperson. His FY25 remuneration as the MD 
and CEO was Rs. 410.3 mn. As Executive Vice Chairperson, we estimate Gopal Vittal’s annual pay at Rs. 672.8 mn including the fair value 
of 200,000 stock options which is the annual cap on stock options  per employee under the ESOP scheme 2005. Given that ESOPs could 
comprise a significant portion of executive remuneration, as a good practice the company should provide a cap on the quantum or 
aggregate fair value of stock options that may be granted during the proposed tenure.However, we believe his remuneration is 
commensurate with his responsibilities and the size of the business. Further, the ESOPs granted will have performance-based vesting 
criteria for which the company has disclosed the parameters including Revenue Market Share Growth, EBIT margin, Operating Free Cash 
Flow, Relative Total Shareholder Return against peer group of companies, etc. His variable pay will be based on the achievement of Key 
Responsibility Areas (KRAs), for which the company has disclosed the parameters and will be subject to malus/ clawback provisions. We 
expect the company to be judicious in deciding his overall pay. We support the resolution.

01-02-2026 Bharti Airtel Ltd. POSTAL BALLOT MANAGEMENT

Approve remuneration payable to Gopal Vittal (DIN: 
02291778) as Executive Vice Chairperson for five years 
from 1 January 2026 to 31 December 2030 as minimum 

remuneration

FOR FOR

Gopal Vittal will oversee Bharti Airtel and all its subsidiaries in his role as the Executive Vice Chairperson. His FY25 remuneration as the MD 
and CEO was Rs. 410.3 mn. As Executive Vice Chairperson, we estimate Gopal Vittal’s annual pay at Rs. 672.8 mn including the fair value 
of 200,000 stock options which is the annual cap on stock options  per employee under the ESOP scheme 2005. Given that ESOPs could 
comprise a significant portion of executive remuneration, as a good practice the company should provide a cap on the quantum or 
aggregate fair value of stock options that may be granted during the proposed tenure.However, we believe his remuneration is 
commensurate with his responsibilities and the size of the business. Further, the ESOPs granted will have performance-based vesting 
criteria for which the company has disclosed the parameters including Revenue Market Share Growth, EBIT margin, Operating Free Cash 
Flow, Relative Total Shareholder Return against peer group of companies, etc. His variable pay will be based on the achievement of Key 
Responsibility Areas (KRAs), for which the company has disclosed the parameters and will be subject to malus/ clawback provisions. We 
expect the company to be judicious in deciding his overall pay. We support the resolution.

01-02-2026 Bharti Airtel Ltd. POSTAL BALLOT MANAGEMENT
Appoint Dinesh Kumar Khara (DIN: 06737041) as 

Independent Director for five years from 3 November 
2025

FOR FOR

Dinesh Kumar Khara, 64, served as the Chairperson of State Bank of India (SBI) from October 2020 to August 2024. Before becoming 
Managing Director at SBI in August 2016, he was the Managing Director & CEO of SBI Funds Management from November 2013 to August 
2016. He has four decades of banking experience in India and across major global markets. His appointment as an Independent Director is 
in line with statutory requirements. We support the resolution.

01-02-2026 Bharti Airtel Ltd. POSTAL BALLOT MANAGEMENT
Appoint Dinesh Kumar Khara (DIN: 06737041) as 

Independent Director for five years from 3 November 
2025

FOR FOR

Dinesh Kumar Khara, 64, served as the Chairperson of State Bank of India (SBI) from October 2020 to August 2024. Before becoming 
Managing Director at SBI in August 2016, he was the Managing Director & CEO of SBI Funds Management from November 2013 to August 
2016. He has four decades of banking experience in India and across major global markets. His appointment as an Independent Director is 
in line with statutory requirements. We support the resolution.



01-02-2026 Bharti Airtel Ltd. POSTAL BALLOT MANAGEMENT
Approve amendments to the Object Clause of the 

Memorandum of Association (MoA)
FOR FOR

The company is seeking approval to amend its Memorandum of Association (MoA) by substituting the existing sub-clauses 1 and 2 of 
Clause III(A). The existing objects clause was adopted at an early stage of the telecommunications industry, when the company’s activities 
were primarily focused on traditional telecom services. As stated by the company, the industry has evolved with technological 
advancements, service convergence, and the emergence of integrated digital communication ecosystems, including next-generation, AI-
enabled and cloud-based services. The regulatory framework has also evolved, including the Telecommunications Act 2023, which 
recognizes newer forms of communication services. The proposed amendment is intended to realign and broaden the main objects of the 
company and is procedural in nature, with no impact on the company’s existing operations. We support the resolution.

01-02-2026 Bharti Airtel Ltd. POSTAL BALLOT MANAGEMENT
Approve amendments to the Object Clause of the 

Memorandum of Association (MoA)
FOR FOR

The company is seeking approval to amend its Memorandum of Association (MoA) by substituting the existing sub-clauses 1 and 2 of 
Clause III(A). The existing objects clause was adopted at an early stage of the telecommunications industry, when the company’s activities 
were primarily focused on traditional telecom services. As stated by the company, the industry has evolved with technological 
advancements, service convergence, and the emergence of integrated digital communication ecosystems, including next-generation, AI-
enabled and cloud-based services. The regulatory framework has also evolved, including the Telecommunications Act 2023, which 
recognizes newer forms of communication services. The proposed amendment is intended to realign and broaden the main objects of the 
company and is procedural in nature, with no impact on the company’s existing operations. We support the resolution.

01-02-2026 Bharti Airtel Ltd. POSTAL BALLOT MANAGEMENT Approve amendments to the Articles of Association (AoA) FOR FOR

The articles incorporate certain key provisions of the existing Shareholders’ Agreement (SHA) between Bharti Telecom Limited (Bharti), the 
promoter, Pastel Limited, a promoter group entity of Singapore Telecommunications Limited (Singtel), and the company, which governs 
the inter se rights and obligations between Bharti and Singtel. Bharti and Singtel have mutually agreed to amend the existing Shareholders’ 
Agreement (SHA) to align it with evolving business requirements. The proposed changes to the SHA necessitate consequent amendments 
to the articles of the company. Singtel’s effective shareholding in Bharti Airtel is around 27.53% as in December 2025. Pastel’s direct 
shareholding is 7.49% and Singtel’s indirect shareholding in Airtel through Bharti Telecom Limited is 20.1%. Through the proposed 
amendments, the company proposes to delete few of the reserve matters and also tightens the conditions under which Singtel can vote on 
the existing reserve matters. The amendments also relinquish Singtel’s committee rights.  Further, the amendments also include 
operational changes for greater clarity and simplify the existing AoA. Given the amendments are an improvement to the existing AoA, we 
support the resolution.

01-02-2026 Bharti Airtel Ltd. POSTAL BALLOT MANAGEMENT Approve amendments to the Articles of Association (AoA) FOR FOR

The articles incorporate certain key provisions of the existing Shareholders’ Agreement (SHA) between Bharti Telecom Limited (Bharti), the 
promoter, Pastel Limited, a promoter group entity of Singapore Telecommunications Limited (Singtel), and the company, which governs 
the inter se rights and obligations between Bharti and Singtel. Bharti and Singtel have mutually agreed to amend the existing Shareholders’ 
Agreement (SHA) to align it with evolving business requirements. The proposed changes to the SHA necessitate consequent amendments 
to the articles of the company. Singtel’s effective shareholding in Bharti Airtel is around 27.53% as in December 2025. Pastel’s direct 
shareholding is 7.49% and Singtel’s indirect shareholding in Airtel through Bharti Telecom Limited is 20.1%. Through the proposed 
amendments, the company proposes to delete few of the reserve matters and also tightens the conditions under which Singtel can vote on 
the existing reserve matters. The amendments also relinquish Singtel’s committee rights.  Further, the amendments also include 
operational changes for greater clarity and simplify the existing AoA. Given the amendments are an improvement to the existing AoA, we 
support the resolution.

25-02-2026 ICICI Bank Ltd. POSTAL BALLOT MANAGEMENT
Appoint Ms. Vijayalakshmi Iyer (DIN: 05242960) as 

Independent Director from 1 December 2025 till 31 May 
2030

FOR AGAINST

Ms. Vijayalakshmi Iyer, 70, is a retired banker and former Chairperson and Managing Director of Bank of India. She has also served as 
Member (finance & investment) at IRDAI. She has nearly 40 years of experience in the banking and finance sector in India. She has done 
her graduation from M.L. Dahanukar College of Commerce and her post-graduation from Sydenham College of Commerce. She is also a 
certified associate of the Indian Institute of Banking and Finance. She has attended all (100%) board meetings she was eligible to attend in 
FY26.She has been on the board of ICICI Securities Limited, a subsidiary company since 29 November 2017. While computing the tenure of 
Independent Directors, we consider their overall association with the group. The company proposes to appoint her as an Independent 
Director from 1 December 2025 till 31 May 2030. We do not support the appointment of independent directors if their aggregate tenure 
with the company or the group exceeds ten years anytime during the proposed tenure at the time of appointment / reappointment, as we 
believe that this is not in line with the spirit of the regulations. We do not support this resolution.

25-02-2026 ICICI Bank Ltd. POSTAL BALLOT MANAGEMENT
Appoint Ms. Vijayalakshmi Iyer (DIN: 05242960) as 

Independent Director from 1 December 2025 till 31 May 
2030

FOR AGAINST

Ms. Vijayalakshmi Iyer, 70, is a retired banker and former Chairperson and Managing Director of Bank of India. She has also served as 
Member (finance & investment) at IRDAI. She has nearly 40 years of experience in the banking and finance sector in India. She has done 
her graduation from M.L. Dahanukar College of Commerce and her post-graduation from Sydenham College of Commerce. She is also a 
certified associate of the Indian Institute of Banking and Finance. She has attended all (100%) board meetings she was eligible to attend in 
FY26.She has been on the board of ICICI Securities Limited, a subsidiary company since 29 November 2017. While computing the tenure of 
Independent Directors, we consider their overall association with the group. The company proposes to appoint her as an Independent 
Director from 1 December 2025 till 31 May 2030. We do not support the appointment of independent directors if their aggregate tenure 
with the company or the group exceeds ten years anytime during the proposed tenure at the time of appointment / reappointment, as we 
believe that this is not in line with the spirit of the regulations. We do not support this resolution.

04-03-2026
Kotak Mahindra Bank 

Ltd.
POSTAL BALLOT MANAGEMENT

Appoint Anup Kumar Saha (DIN: 07640220) as Whole-
Time Director designated as Whole-Time Director 

(Executive Director) for three years from the date of RBI 
approval, liable to retire by rotation and fix his 

remuneration

FOR FOR

Anup Kumar Saha, 55, was associated with Bajaj Finance Limited from October 2017 to January 2026, where he held several senior 
leadership positions and served as Managing Director & CEO from April 2025 to July 2025. Prior to joining Bajaj Finance Limited, he spent 
14 years at ICICI Bank Limited from May 2003 to June 2017, where he held senior leadership roles across Retail Secured Assets, Business 
Intelligence, Retail and Rural Collections, Credit Cards, and Retail Structured Finance. He has over 32 years of professional experience, 
including 25 years in the financial services sector across banking and non-banking financial institutions.Anup Saha’s appointment and 
remuneration are subject to RBI approval. His proposed fixed pay for FY26 is Rs 69.7 mn. As per RBI guidelines, his variable pay can range 
from 100% to 300% of fixed pay, taking aggregate annual remuneration to between Rs. 139.4 – 278.8 mn. While the remuneration range is 
high, a substantial part of it is variable, ensuring alignment with the company’s performance. The bank must disclose the performance 
metrics that determine variable pay. The proposed remuneration is in line with industry peers and commensurate with the size and 
complexities of the bank’s operations. We expect the board to to exercise prudence in remuneration payouts as it has in the past. We 
support the resolution.

04-03-2026
Kotak Mahindra Bank 

Ltd.
POSTAL BALLOT MANAGEMENT

Appoint Anup Kumar Saha (DIN: 07640220) as Whole-
Time Director designated as Whole-Time Director 

(Executive Director) for three years from the date of RBI 
approval, liable to retire by rotation and fix his 

remuneration

FOR FOR

Anup Kumar Saha, 55, was associated with Bajaj Finance Limited from October 2017 to January 2026, where he held several senior 
leadership positions and served as Managing Director & CEO from April 2025 to July 2025. Prior to joining Bajaj Finance Limited, he spent 
14 years at ICICI Bank Limited from May 2003 to June 2017, where he held senior leadership roles across Retail Secured Assets, Business 
Intelligence, Retail and Rural Collections, Credit Cards, and Retail Structured Finance. He has over 32 years of professional experience, 
including 25 years in the financial services sector across banking and non-banking financial institutions.Anup Saha’s appointment and 
remuneration are subject to RBI approval. His proposed fixed pay for FY26 is Rs 69.7 mn. As per RBI guidelines, his variable pay can range 
from 100% to 300% of fixed pay, taking aggregate annual remuneration to between Rs. 139.4 – 278.8 mn. While the remuneration range is 
high, a substantial part of it is variable, ensuring alignment with the company’s performance. The bank must disclose the performance 
metrics that determine variable pay. The proposed remuneration is in line with industry peers and commensurate with the size and 
complexities of the bank’s operations. We expect the board to to exercise prudence in remuneration payouts as it has in the past. We 
support the resolution.



04-03-2026
Kotak Mahindra Bank 

Ltd.
POSTAL BALLOT MANAGEMENT

Approve issuance of unsecured, redeemable, non-
convertible debentures/ bonds/ other debt securities on a 

private placement basis up to Rs. 150.0 bn during FY27
FOR FOR

The debt raised will be within the overall borrowing limit of Rs. 600.0 bn. The bank’s debt is rated CRISIL AAA/Stable/CRISIL A1+, and ICRA 
AAA/Stable which denotes the highest degree of safety regarding timely servicing of financial obligations. As on 31 December 2025, the 
bank’s Capital Adequacy Ratio (CRAR) and Tier I ratio stood at 22.6% and 21.5% respectively. Since Kotak Mahindra 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 maintained at 
regulated levels at all times. We support the resolution.

04-03-2026
Kotak Mahindra Bank 

Ltd.
POSTAL BALLOT MANAGEMENT

Approve issuance of unsecured, redeemable, non-
convertible debentures/ bonds/ other debt securities on a 

private placement basis up to Rs. 150.0 bn during FY27
FOR FOR

The debt raised will be within the overall borrowing limit of Rs. 600.0 bn. The bank’s debt is rated CRISIL AAA/Stable/CRISIL A1+, and ICRA 
AAA/Stable which denotes the highest degree of safety regarding timely servicing of financial obligations. As on 31 December 2025, the 
bank’s Capital Adequacy Ratio (CRAR) and Tier I ratio stood at 22.6% and 21.5% respectively. Since Kotak Mahindra 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 maintained at 
regulated levels at all times. We support the resolution.

13-03-2026 HDFC Bank Ltd. POSTAL BALLOT MANAGEMENT
Approve material related party transactions aggregating 
up to Rs. 427.7 bn with HDB Financial Services Limited 

(HDBFSL), a 74.15% subsidiary, for FY27
FOR FOR

HDBFSL is a 74.15% subsidiary of the bank as on 31 December 2025. The Bank provides funded and non-funded facilities and engages in 
asset-backed securitization/loan assignment transactions, debt securities investments, sales support, collection and recovery services, and 
other banking transactions with HDBFSL. These transactions aggregated ~Rs. 85.0 bn in FY25 and ~Rs. 106.0 bn in H1FY26. During FY27, 
the bank expects these transactions and other banking transactions to aggregate up to Rs. 427.7 bn. We raise concern that the resolution 
is enabling in nature since it includes transfer of resources, for which granular details should be provided. The company must explain the 
discrepancy in the royalty numbers provided in the meeting notice and the annual report. Further, as per the annual report, transactions 
with HDFC Bank aggregated to Rs. 31.3 bn in FY25, while HDB’s notice states transactions aggregated to Rs. 111.3 bn and HDFC Bank’s 
notice states the amount to be Rs. 84.96 bn for FY25, respectively. Notwithstanding, we understand that these transactions are 
operational and in the ordinary course of business on an arm’s length basis. We support this resolution.

13-03-2026 HDFC Bank Ltd. POSTAL BALLOT MANAGEMENT
Approve material related party transactions aggregating 
up to Rs. 427.7 bn with HDB Financial Services Limited 

(HDBFSL), a 74.15% subsidiary, for FY27
FOR FOR

HDBFSL is a 74.15% subsidiary of the bank as on 31 December 2025. The Bank provides funded and non-funded facilities and engages in 
asset-backed securitization/loan assignment transactions, debt securities investments, sales support, collection and recovery services, and 
other banking transactions with HDBFSL. These transactions aggregated ~Rs. 85.0 bn in FY25 and ~Rs. 106.0 bn in H1FY26. During FY27, 
the bank expects these transactions and other banking transactions to aggregate up to Rs. 427.7 bn. We raise concern that the resolution 
is enabling in nature since it includes transfer of resources, for which granular details should be provided. The company must explain the 
discrepancy in the royalty numbers provided in the meeting notice and the annual report. Further, as per the annual report, transactions 
with HDFC Bank aggregated to Rs. 31.3 bn in FY25, while HDB’s notice states transactions aggregated to Rs. 111.3 bn and HDFC Bank’s 
notice states the amount to be Rs. 84.96 bn for FY25, respectively. Notwithstanding, we understand that these transactions are 
operational and in the ordinary course of business on an arm’s length basis. We support this resolution.

13-03-2026 HDFC Bank Ltd. POSTAL BALLOT MANAGEMENT
Approve material related party transactions aggregating 
up to Rs. 115.2 bn with HDFC Securities Limited (HSL), a 

94.05% subsidiary, during FY27
FOR FOR

HSL is a 94.05% subsidiary of HDFC Bank as on 31 December 2025. The bank provides funded and non-funded facilities and engages in 
purchase and sale of government and non-SLR securities, trading in non-SLR investments and other banking transactions with HSL. These 
transactions aggregated ~Rs. 2.8 bn in FY25 and ~Rs. 1.6 bn in H1FY26. During FY27, HDFC Bank expects these transactions and other 
banking transactions to aggregate up to Rs. 115.2 bn. We raise concern that the resolution is enabling in nature since it includes transfer of 
resources, for which granular details should be provided. Notwithstanding, we understand that these transactions are operational and in 
the ordinary course of business on an arm’s length basis. We support this resolution.

13-03-2026 HDFC Bank Ltd. POSTAL BALLOT MANAGEMENT
Approve material related party transactions aggregating 
up to Rs. 115.2 bn with HDFC Securities Limited (HSL), a 

94.05% subsidiary, during FY27
FOR FOR

HSL is a 94.05% subsidiary of HDFC Bank as on 31 December 2025. The bank provides funded and non-funded facilities and engages in 
purchase and sale of government and non-SLR securities, trading in non-SLR investments and other banking transactions with HSL. These 
transactions aggregated ~Rs. 2.8 bn in FY25 and ~Rs. 1.6 bn in H1FY26. During FY27, HDFC Bank expects these transactions and other 
banking transactions to aggregate up to Rs. 115.2 bn. We raise concern that the resolution is enabling in nature since it includes transfer of 
resources, for which granular details should be provided. Notwithstanding, we understand that these transactions are operational and in 
the ordinary course of business on an arm’s length basis. We support this resolution.

13-03-2026 HDFC Bank Ltd. POSTAL BALLOT MANAGEMENT
Approve material related party transactions aggregating 

up to Rs. 440.1 bn with HDFC Life Insurance Company 
Limited (HDFC Life), a 50.21% subsidiary, during FY27

FOR FOR

HDFC Life is a 50.21% subsidiary of HDFC Bank as on 31 December 2025. 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. 79.1 
bn in H1FY26. During FY27, HDFC Bank expects these transactions and other banking transactions to aggregate up to Rs. 440.1 bn. We 
raise concern that the resolution is enabling in nature since it includes transfer of resources, for which granular details should be provided. 
Notwithstanding, we understand that these transactions are operational and in the ordinary course of business on an arm’s length basis. 
We support this resolution.

13-03-2026 HDFC Bank Ltd. POSTAL BALLOT MANAGEMENT
Approve material related party transactions aggregating 

up to Rs. 440.1 bn with HDFC Life Insurance Company 
Limited (HDFC Life), a 50.21% subsidiary, during FY27

FOR FOR

HDFC Life is a 50.21% subsidiary of HDFC Bank as on 31 December 2025. 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. 79.1 
bn in H1FY26. During FY27, HDFC Bank expects these transactions and other banking transactions to aggregate up to Rs. 440.1 bn. We 
raise concern that the resolution is enabling in nature since it includes transfer of resources, for which granular details should be provided. 
Notwithstanding, we understand that these transactions are operational and in the ordinary course of business on an arm’s length basis. 
We support this resolution.



13-03-2026 HDFC Bank Ltd. POSTAL BALLOT MANAGEMENT
Approve related party transactions aggregating up to Rs. 

97.1 bn with HDFC ERGO General Insurance Company 
Limited (HDFC ERGO), a 50.33% subsidiary, during FY27

FOR FOR

HDFC ERGO is a 50.33% subsidiary of HDFC Bank as on 31 December 2025. 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 ERGO. The 
bank also receives commission for distribution of its general insurance products. These transactions aggregated ~Rs. 92.3 bn in FY25 and 
~Rs. 79.1 bn in H1FY26. During FY27, HDFC Bank expects these transactions and other banking transactions to aggregate up to Rs. 97.1 bn. 
We raise concern that the resolution is enabling in nature since it includes transfer of resources, for which granular details should be 
provided. Notwithstanding, we understand that these transactions are operational and in the ordinary course of business on an arm’s 
length basis. We support this resolution.

13-03-2026 HDFC Bank Ltd. POSTAL BALLOT MANAGEMENT
Approve related party transactions aggregating up to Rs. 

97.1 bn with HDFC ERGO General Insurance Company 
Limited (HDFC ERGO), a 50.33% subsidiary, during FY27

FOR FOR

HDFC ERGO is a 50.33% subsidiary of HDFC Bank as on 31 December 2025. 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 ERGO. The 
bank also receives commission for distribution of its general insurance products. These transactions aggregated ~Rs. 92.3 bn in FY25 and 
~Rs. 79.1 bn in H1FY26. During FY27, HDFC Bank expects these transactions and other banking transactions to aggregate up to Rs. 97.1 bn. 
We raise concern that the resolution is enabling in nature since it includes transfer of resources, for which granular details should be 
provided. Notwithstanding, we understand that these transactions are operational and in the ordinary course of business on an arm’s 
length basis. We support this resolution.

13-03-2026 HDFC Bank Ltd. POSTAL BALLOT MANAGEMENT
Reappoint Kaizad Bharucha (DIN: 02490648) as Deputy 

Managing Director for three years from 19 April 2026 and 
fix his remuneration

FOR AGAINST

Kaizad Bharucha, 58, is currently the Deputy Managing Director since 19 April 2023. He attended 13 out 14 board meetings in FY25 (93%) 
and 14 out of 15 board meetings in YTD FY26 (93%). As per the previously approved terms. Kaizad Bharucha received a remuneration of 
Rs. 152.6 mn (incl fair value of ESOPs granted) in FY25. For FY26, we estimate his annual remuneration to be Rs. 238.3 mn (incl fair value 
of ESOPs granted). We raise concern that the bank has not provided any guidance with regards to the remuneration proposed for FY27. 
This remuneration is to be decided by the NRC and then approved by the board and RBI. We expect the bank to disclose, for shareholder 
approval, all components of proposed remuneration, both fixed and variable and the performance metrics that determine variable pay. In 
the past the bank had confirmed that upon receipt of requisite approvals from the RBI, the proposed remuneration of Kaizad Bharucha for 
each financial year would be placed before the shareholders for their approval. However, the same has not been done since his initial 
appointment as Deputy Managing Director in the Postal Ballot of June 2023. Given the lack of clarity in his remuneration terms for FY27, 
we are unable to determine his overall remuneration for the proposed tenure. While we support his reappointment as Deputy Managing 
Director, we are unable to ascertain the proposed remuneration. We do not support this resolution.

13-03-2026 HDFC Bank Ltd. POSTAL BALLOT MANAGEMENT
Reappoint Kaizad Bharucha (DIN: 02490648) as Deputy 

Managing Director for three years from 19 April 2026 and 
fix his remuneration

FOR AGAINST

Kaizad Bharucha, 58, is currently the Deputy Managing Director since 19 April 2023. He attended 13 out 14 board meetings in FY25 (93%) 
and 14 out of 15 board meetings in YTD FY26 (93%). As per the previously approved terms. Kaizad Bharucha received a remuneration of 
Rs. 152.6 mn (incl fair value of ESOPs granted) in FY25. For FY26, we estimate his annual remuneration to be Rs. 238.3 mn (incl fair value 
of ESOPs granted). We raise concern that the bank has not provided any guidance with regards to the remuneration proposed for FY27. 
This remuneration is to be decided by the NRC and then approved by the board and RBI. We expect the bank to disclose, for shareholder 
approval, all components of proposed remuneration, both fixed and variable and the performance metrics that determine variable pay. In 
the past the bank had confirmed that upon receipt of requisite approvals from the RBI, the proposed remuneration of Kaizad Bharucha for 
each financial year would be placed before the shareholders for their approval. However, the same has not been done since his initial 
appointment as Deputy Managing Director in the Postal Ballot of June 2023. Given the lack of clarity in his remuneration terms for FY27, 
we are unable to determine his overall remuneration for the proposed tenure. While we support his reappointment as Deputy Managing 
Director, we are unable to ascertain the proposed remuneration. We do not support this resolution.

18-03-2026 ITC Ltd. POSTAL BALLOT MANAGEMENT

Appoint Navin Agarwal (DIN: 10684167) as Non-Executive 
Non-Independent Director, liable to retire by rotation, for 
three years from 1 April 2026 or till Specified Undertaking 

of the Unit Trust of India (SUUTI) withdraws its 
nomination or such date to conform with the policy on 

retirement, whichever is earlier

FOR FOR

Navin Agarwal, 55, is Joint Secretary, Department of Investment and Public Asset Management (DIPAM), Ministry of Finance, Government 
of India. He joined the Indian Railway Personnel Service in 1997. He has close to three decades of experience across public finance, capital 
markets, multilateral institutions and public sector governance. He will represent SUUTI on the board of ITC Limited. SUUTI held a 7.78% 
equity stake in the company on 31 December 2025. He is liable to retire by rotation, and his appointment meets all statutory 
requirements. We support the resolution.

23-03-2026 Titan Company Ltd. POSTAL BALLOT MANAGEMENT
Appoint Ms. Sandhya Venugopal Sharma (DIN: 08445015) 
as Non-Executive Non-Independent Director (nominee of 
TIDCO) from 4 January 2026, liable to retire by rotation

FOR FOR

Ms. Sandhya Venugopal Sharma, 55, an IAS Officer, is the Chairperson of Tamilnadu Industrial Development Corporation Ltd (TIDCO). She 
has held several other positions in various departments in the Government of Tamil Nadu and Government of India. She represents TIDCO 
on the board, which held 27.88% equity stake in Titan Company Limited on 31 December 2025. She has been nominated as the 
Chairperson of the board. She is liable to retire by rotation, and her appointment meets all statutory requirements. We support the 
resolution.

27-03-2026 State Bank of India EGM MANAGEMENT
Approve material related party transactions with SBI Life 
Insurance Company Limited, a subsidiary, aggregating Rs. 

170.3 bn for FY27
FOR FOR

SBI seeks shareholder approval for related-party transactions with SBI Life Insurance Company Limited, a 55.3% listed subsidiary. The 
proposed transactions are in the nature of issue of bank guarantees, commission on BGs, purchase and sale of government securities, 
payment of premium in respect of Individual Housing Loan Scheme (IHLS) Insurance, receipt of lease rentals, receipt of training cost from 
company, receipt of royalty and payment of insurance premium to/from SBI Life. These transactions aggregated Rs. 48.3 bn in FY25 and 
Rs. 21.2 bn in H1FY26. The bank expects these transactions to aggregate Rs. 170.3 bn in FY27. 
The bank must disclose past transactions with SBI Life in its annual report. Notwithstanding, we support these transactions as they are 
operational in nature, at an arm’s length and in the ordinary course of business.

27-03-2026 State Bank of India EGM MANAGEMENT
Approve material related party transactions with SBI Life 
Insurance Company Limited, a subsidiary, aggregating Rs. 

170.3 bn for FY27
FOR FOR

SBI seeks shareholder approval for related-party transactions with SBI Life Insurance Company Limited, a 55.3% listed subsidiary. The 
proposed transactions are in the nature of issue of bank guarantees, commission on BGs, purchase and sale of government securities, 
payment of premium in respect of Individual Housing Loan Scheme (IHLS) Insurance, receipt of lease rentals, receipt of training cost from 
company, receipt of royalty and payment of insurance premium to/from SBI Life. These transactions aggregated Rs. 48.3 bn in FY25 and 
Rs. 21.2 bn in H1FY26. The bank expects these transactions to aggregate Rs. 170.3 bn in FY27. 
The bank must disclose past transactions with SBI Life in its annual report. Notwithstanding, we support these transactions as they are 
operational in nature, at an arm’s length and in the ordinary course of business.



27-03-2026 State Bank of India EGM MANAGEMENT
Approve material related party transactions between SBI 

DFHI Limited, a subsidiary, and Yes Bank Limited, an 
associate, aggregating Rs. 99.0 bn for FY27

FOR FOR

The bank seeks shareholder approval for related-party transactions between SBI DFHI Limited, a 72.2% subsidiary and Yes Bank Limited, 
an associate company in which the bank owns 10.8% equity. The proposed transactions are in the nature of fixed deposits placed with Yes 
Bank, intraday limit provided by Yes Bank, commitment charges, sale of investments, purchase of investments. The bank expects these 
transactions to aggregate Rs. 99.0 bn in FY27. As per SBI’s BSE disclosures, these transactions aggregated Rs. 31.7 mn in FY25 and Rs. 5.4 
bn in H1FY26 but as per the EGM notice, these transactions aggregated Rs. 10.1 bn in FY25. The bank must explain the discrepancy in the 
value of past transactions between SBI DFHI and Yes Bank in its BSE disclosures and in the notice to the shareholders. Notwithstanding, we 
support these transactions as they are at an arm’s length and in the ordinary course of business.

27-03-2026 State Bank of India EGM MANAGEMENT
Approve material related party transactions between SBI 

DFHI Limited, a subsidiary, and Yes Bank Limited, an 
associate, aggregating Rs. 99.0 bn for FY27

FOR FOR

The bank seeks shareholder approval for related-party transactions between SBI DFHI Limited, a 72.2% subsidiary and Yes Bank Limited, 
an associate company in which the bank owns 10.8% equity. The proposed transactions are in the nature of fixed deposits placed with Yes 
Bank, intraday limit provided by Yes Bank, commitment charges, sale of investments, purchase of investments. The bank expects these 
transactions to aggregate Rs. 99.0 bn in FY27. As per SBI’s BSE disclosures, these transactions aggregated Rs. 31.7 mn in FY25 and Rs. 5.4 
bn in H1FY26 but as per the EGM notice, these transactions aggregated Rs. 10.1 bn in FY25. The bank must explain the discrepancy in the 
value of past transactions between SBI DFHI and Yes Bank in its BSE disclosures and in the notice to the shareholders. Notwithstanding, we 
support these transactions as they are at an arm’s length and in the ordinary course of business.

27-03-2026 State Bank of India EGM MANAGEMENT
Approve material related party transactions between SBI 

DFHI Limited, a subsidiary, and Rajasthan Gramin Bank, an 
associate, aggregating Rs. 85.0 bn for FY27

FOR FOR

SBI seeks shareholder approval for related-party transactions between SBI DFHI Limited, a 72.2% subsidiary and Rajasthan Gramin Bank 
Limited, an associate company in which the bank owns 35.0% equity. The balance shares are held by the Government of India (50.0%) and 
the Government of Rajasthan (15.0%). The proposed transactions are in the nature of borrowing overnight/term facility, sale of 
investments, purchase of investments by SBI DFHI Limited from Rajasthan Gramin Bank. These transactions aggregated Rs. 10.1 bn in 
FY25. The bank expects these transactions to aggregate Rs. 85.0 bn in FY27. We support these transactions as they are at an arm’s length 
and in the ordinary course of business.

27-03-2026 State Bank of India EGM MANAGEMENT
Approve material related party transactions between SBI 

DFHI Limited, a subsidiary, and Rajasthan Gramin Bank, an 
associate, aggregating Rs. 85.0 bn for FY27

FOR FOR

SBI seeks shareholder approval for related-party transactions between SBI DFHI Limited, a 72.2% subsidiary and Rajasthan Gramin Bank 
Limited, an associate company in which the bank owns 35.0% equity. The balance shares are held by the Government of India (50.0%) and 
the Government of Rajasthan (15.0%). The proposed transactions are in the nature of borrowing overnight/term facility, sale of 
investments, purchase of investments by SBI DFHI Limited from Rajasthan Gramin Bank. These transactions aggregated Rs. 10.1 bn in 
FY25. The bank expects these transactions to aggregate Rs. 85.0 bn in FY27. We support these transactions as they are at an arm’s length 
and in the ordinary course of business.

27-03-2026 State Bank of India EGM MANAGEMENT
Approve material related party transactions with SBI 
Cards and Payments Services Limited, a subsidiary, 

aggregating Rs. 368.7 bn for FY27
FOR FOR

SBI seeks shareholder approval for related-party transactions with SBI Cards and Payments Services Limited, a 68.6% listed subsidiary. The 
proposed transactions are in the nature of provision of fund based working capital and other limits, issue of bank guarantees, receipt of 
commission for distributing SBI credit cards, purchase and sale of government securities, receipt of lease rentals, receipt of royalty, receipt 
of training cost from company, availing corporate credit card limit and receipt of commission as sponsor bank. The bank expects these 
transactions to aggregate Rs. 368.7 bn in FY27. It appears that the bank seeks approval for loan transactions on a net basis, since the 
proposed limits are significantly lower than the actual transactions in FY23, FY24, FY25 and H1FY26. As per SBI’s BSE disclosures and the 
subsidiary’s annual report, these transactions aggregated Rs. 1,137.5 bn in FY25 and Rs. 788.6 bn in H1FY26 but as per the EGM notice, 
these transactions aggregated Rs. 232.8 bn in FY25. The bank must explain the discrepancy in the value of past transactions with SBI Cards 
in the subsidiary’s annual report and in the notice to the shareholders.
Further, the bank must disclose past transactions with SBI Cards in its annual report. Notwithstanding, we support these transactions as 
they are operational in nature, at an arm’s length and in the ordinary course of business.

27-03-2026 State Bank of India EGM MANAGEMENT
Approve material related party transactions with SBI 
Cards and Payments Services Limited, a subsidiary, 

aggregating Rs. 368.7 bn for FY27
FOR FOR

SBI seeks shareholder approval for related-party transactions with SBI Cards and Payments Services Limited, a 68.6% listed subsidiary. The 
proposed transactions are in the nature of provision of fund based working capital and other limits, issue of bank guarantees, receipt of 
commission for distributing SBI credit cards, purchase and sale of government securities, receipt of lease rentals, receipt of royalty, receipt 
of training cost from company, availing corporate credit card limit and receipt of commission as sponsor bank. The bank expects these 
transactions to aggregate Rs. 368.7 bn in FY27. It appears that the bank seeks approval for loan transactions on a net basis, since the 
proposed limits are significantly lower than the actual transactions in FY23, FY24, FY25 and H1FY26. As per SBI’s BSE disclosures and the 
subsidiary’s annual report, these transactions aggregated Rs. 1,137.5 bn in FY25 and Rs. 788.6 bn in H1FY26 but as per the EGM notice, 
these transactions aggregated Rs. 232.8 bn in FY25. The bank must explain the discrepancy in the value of past transactions with SBI Cards 
in the subsidiary’s annual report and in the notice to the shareholders.
Further, the bank must disclose past transactions with SBI Cards in its annual report. Notwithstanding, we support these transactions as 
they are operational in nature, at an arm’s length and in the ordinary course of business.

27-03-2026 State Bank of India EGM MANAGEMENT
Approve material related party transactions with SBI 

Payment Services Private Limited, a subsidiary, 
aggregating Rs. 82.7 bn for FY27

FOR FOR

SBI seeks shareholder approval for related-party transactions with SBI Payment Services Private Limited, a 74% subsidiary. The balance 
shareholding is held by Hitachi Payment services Limited. The proposed transactions are in the nature of provision of unsecured overdraft 
limit, bank guarantees, interest on advances, other expenditure, compensation in respect of Merchant Acquiring Business (MAB) and 
receipt of royalty. The bank expects these transactions to aggregate Rs. 82.7 bn in FY27. It appears that the bank seeks approval for loan 
transactions on a net basis, since the proposed limits are significantly lower than the actual transactions in FY23, FY24 and FY25. As per 
the subsidiary’s annual report, these transactions aggregated Rs. 2,806.9 bn in FY25 but as per the EGM notice, these transactions 
aggregated Rs. 41,128.7 bn in FY25. The bank must explain the discrepancy in the value of past transactions with SBIPSPL in the 
subsidiary’s annual report and in the notice to the shareholders. 
Further, the bank must disclose past transactions with SBIPSPL in its annual report. Notwithstanding, we support these transactions as 
they are at an arm’s length and in the ordinary course of business. While we note that financial support is being extended by SBI and is not 
in the ratio of the bank’s shareholding in SBIPSPL, we support these transactions as we believe they are essential to the bank’s payment 

27-03-2026 State Bank of India EGM MANAGEMENT
Approve material related party transactions with SBI 

Payment Services Private Limited, a subsidiary, 
aggregating Rs. 82.7 bn for FY27

FOR FOR

SBI seeks shareholder approval for related-party transactions with SBI Payment Services Private Limited, a 74% subsidiary. The balance 
shareholding is held by Hitachi Payment services Limited. The proposed transactions are in the nature of provision of unsecured overdraft 
limit, bank guarantees, interest on advances, other expenditure, compensation in respect of Merchant Acquiring Business (MAB) and 
receipt of royalty. The bank expects these transactions to aggregate Rs. 82.7 bn in FY27. It appears that the bank seeks approval for loan 
transactions on a net basis, since the proposed limits are significantly lower than the actual transactions in FY23, FY24 and FY25. As per 
the subsidiary’s annual report, these transactions aggregated Rs. 2,806.9 bn in FY25 but as per the EGM notice, these transactions 
aggregated Rs. 41,128.7 bn in FY25. The bank must explain the discrepancy in the value of past transactions with SBIPSPL in the 
subsidiary’s annual report and in the notice to the shareholders. 
Further, the bank must disclose past transactions with SBIPSPL in its annual report. Notwithstanding, we support these transactions as 
they are at an arm’s length and in the ordinary course of business. While we note that financial support is being extended by SBI and is not 
in the ratio of the bank’s shareholding in SBIPSPL, we support these transactions as we believe they are essential to the bank’s payment 



27-03-2026 State Bank of India EGM MANAGEMENT
Approve material related party transactions with SBI DFHI 

Limited, a subsidiary, aggregating Rs. 889.3 bn for FY27
FOR FOR

SBI seeks shareholder approval for related-party transactions with SBI DFHI Limited, a 72.2% subsidiary. The balance shareholding is with 
other Public Sector Banks. The proposed transactions are in the nature of purchase and sale of government securities, call/term/notice 
money borrowing and lending transactions, receipt of lease rental, receipt of training cost and receipt of royalty. These transactions 
aggregated Rs. 495.7 bn in FY25. The bank expects these transactions to aggregate Rs. 889.3 bn in FY27. The bank must disclose past 
transactions with SBI DFHI in its annual report. Notwithstanding, we support these transactions as they are at an arm’s length and in the 
ordinary course of business.

27-03-2026 State Bank of India EGM MANAGEMENT
Approve material related party transactions with SBI DFHI 

Limited, a subsidiary, aggregating Rs. 889.3 bn for FY27
FOR FOR

SBI seeks shareholder approval for related-party transactions with SBI DFHI Limited, a 72.2% subsidiary. The balance shareholding is with 
other Public Sector Banks. The proposed transactions are in the nature of purchase and sale of government securities, call/term/notice 
money borrowing and lending transactions, receipt of lease rental, receipt of training cost and receipt of royalty. These transactions 
aggregated Rs. 495.7 bn in FY25. The bank expects these transactions to aggregate Rs. 889.3 bn in FY27. The bank must disclose past 
transactions with SBI DFHI in its annual report. Notwithstanding, we support these transactions as they are at an arm’s length and in the 
ordinary course of business.

27-03-2026 State Bank of India EGM MANAGEMENT
Approve material related party transactions with SBI 

(Mauritius) Limited, a subsidiary, aggregating Rs. 2,805.0 
bn for FY27

FOR FOR

The bank is seeking shareholder approval for related-party transactions with SBI (Mauritius) Limited, a 96.6% subsidiary. The proposed 
transactions include overnight/term placements, forex, investments, borrowings, foreign currency term loans, loans, LC, bank 
guarantee/counter-guarantee, providing letters of comfort, remittances, interest/exchange/commission/ fee and reimbursement of 
IT/management/migration costs. The bank expects these transactions to aggregate Rs. 2,805.0 bn in FY27. As per the subsidiary’s annual 
report, these transactions aggregated Rs. 53.9 mn in FY25 but as per the EGM notice, these transactions aggregated Rs. 935.5 bn. The 
bank must explain the discrepancy in the value of past transactions with SBI (Mauritius) in the subsidiary’s annual report and in the notice 
to the shareholders. Further, the bank must disclose past transactions with SBI (Mauritius) in its annual report. Notwithstanding, we 
support these transactions as they are at an arm’s length and in the ordinary course of business.

27-03-2026 State Bank of India EGM MANAGEMENT
Approve material related party transactions with SBI 

(Mauritius) Limited, a subsidiary, aggregating Rs. 2,805.0 
bn for FY27

FOR FOR

The bank is seeking shareholder approval for related-party transactions with SBI (Mauritius) Limited, a 96.6% subsidiary. The proposed 
transactions include overnight/term placements, forex, investments, borrowings, foreign currency term loans, loans, LC, bank 
guarantee/counter-guarantee, providing letters of comfort, remittances, interest/exchange/commission/ fee and reimbursement of 
IT/management/migration costs. The bank expects these transactions to aggregate Rs. 2,805.0 bn in FY27. As per the subsidiary’s annual 
report, these transactions aggregated Rs. 53.9 mn in FY25 but as per the EGM notice, these transactions aggregated Rs. 935.5 bn. The 
bank must explain the discrepancy in the value of past transactions with SBI (Mauritius) in the subsidiary’s annual report and in the notice 
to the shareholders. Further, the bank must disclose past transactions with SBI (Mauritius) in its annual report. Notwithstanding, we 
support these transactions as they are at an arm’s length and in the ordinary course of business.

27-03-2026 State Bank of India EGM MANAGEMENT
Approve material related party transactions with PT Bank 
SBI Indonesia, a subsidiary, aggregating Rs. 125.0 bn for 

FY27
FOR FOR

SBI seeks shareholder approval for related-party transactions with PT Bank SBI Indonesia, a 99.0% subsidiary. The proposed transactions 
are in the nature of facilitating trade transactions, providing letters of comfort, support services for hosting and maintaining IT 
infrastructure, outsourcing of a few operational tasks to the Bank and any other transactions. These transactions aggregated Rs. 75.5 bn in 
FY25. The bank expects these transactions to aggregate Rs. 125.0 bn in FY27. 
The bank must disclose past transactions with PT Bank SBI Indonesia in its annual report. Notwithstanding, we support these transactions 
as they are at an arm’s length and in the ordinary course of business. We support this resolution.

27-03-2026 State Bank of India EGM MANAGEMENT
Approve material related party transactions with PT Bank 
SBI Indonesia, a subsidiary, aggregating Rs. 125.0 bn for 

FY27
FOR FOR

SBI seeks shareholder approval for related-party transactions with PT Bank SBI Indonesia, a 99.0% subsidiary. The proposed transactions 
are in the nature of facilitating trade transactions, providing letters of comfort, support services for hosting and maintaining IT 
infrastructure, outsourcing of a few operational tasks to the Bank and any other transactions. These transactions aggregated Rs. 75.5 bn in 
FY25. The bank expects these transactions to aggregate Rs. 125.0 bn in FY27. 
The bank must disclose past transactions with PT Bank SBI Indonesia in its annual report. Notwithstanding, we support these transactions 
as they are at an arm’s length and in the ordinary course of business. We support this resolution.

27-03-2026 State Bank of India EGM MANAGEMENT
Approve material related party transactions with Nepal 
SBI Bank Limited, a subsidiary, aggregating Rs. 270.0 bn 

for FY27
FOR FOR

SBI seeks shareholder approval for related-party transactions with Nepal SBI Bank Limited Indonesia, a 55.0% subsidiary. The proposed 
transactions are in the nature of facilitating trade transactions, support services for hosting and maintaining IT infrastructure, outsourcing 
of a few operational tasks to the Bank, reimbursement of staff training costs, reimbursement under the Technical Services Agreement and 
any other transactions. The bank expects these transactions to aggregate Rs. 270.0 bn in FY27. As per the subsidiary’s annual report, these 
transactions aggregated Rs. 579.4 mn in FY25 but as per the EGM notice, these transactions aggregated Rs. 180.0 bn in FY25. The bank 
must explain the discrepancy in the value of past transactions with Nepal SBI Bank Limited in the subsidiary’s annual report and in the 
notice to the shareholders.
Further, the bank must disclose past transactions with Nepal SBI Bank Limited in its annual report. Notwithstanding, we support these 
transactions as they are at an arm’s length and in the ordinary course of business. We support this resolution.

27-03-2026 State Bank of India EGM MANAGEMENT
Approve material related party transactions with Nepal 
SBI Bank Limited, a subsidiary, aggregating Rs. 270.0 bn 

for FY27
FOR FOR

SBI seeks shareholder approval for related-party transactions with Nepal SBI Bank Limited Indonesia, a 55.0% subsidiary. The proposed 
transactions are in the nature of facilitating trade transactions, support services for hosting and maintaining IT infrastructure, outsourcing 
of a few operational tasks to the Bank, reimbursement of staff training costs, reimbursement under the Technical Services Agreement and 
any other transactions. The bank expects these transactions to aggregate Rs. 270.0 bn in FY27. As per the subsidiary’s annual report, these 
transactions aggregated Rs. 579.4 mn in FY25 but as per the EGM notice, these transactions aggregated Rs. 180.0 bn in FY25. The bank 
must explain the discrepancy in the value of past transactions with Nepal SBI Bank Limited in the subsidiary’s annual report and in the 
notice to the shareholders.
Further, the bank must disclose past transactions with Nepal SBI Bank Limited in its annual report. Notwithstanding, we support these 
transactions as they are at an arm’s length and in the ordinary course of business. We support this resolution.



27-03-2026 State Bank of India EGM MANAGEMENT
Approve material related party transactions with Yes Bank 

Limited, an associate, aggregating Rs. 616.1 bn for FY27
FOR FOR

SBI seeks shareholder approval for related-party transactions with Yes Bank Limited, an associate company in which the bank owns 10.8% 
equity. The proposed transactions are in the nature of purchase and sale of government securities, call/term/notice money borrowing and 
lending transactions, sale and purchase of foreign currency, trade transactions such as commission and brokerage, issue of bank 
guarantees and foreign currency term loan facilities. The bank expects these transactions to aggregate Rs. 616.1 bn in FY27. As per SBI’s 
BSE disclosures, these transactions aggregated Rs. 4.3 bn in FY25 and Rs. 13.3 bn in H1FY26 but as per the EGM notice, these transactions 
aggregated Rs. 171.0 bn in FY25. The bank must explain the discrepancy in the value of past transactions with Yes Bank in its BSE 
disclosures and in the notice to the shareholders.
The bank must disclose past transactions with Yes Bank Limited in its annual report. Notwithstanding, we support these transactions as 
they are at an arm’s length and in the ordinary course of business. We support this resolution.

27-03-2026 State Bank of India EGM MANAGEMENT
Approve material related party transactions with Yes Bank 

Limited, an associate, aggregating Rs. 616.1 bn for FY27
FOR FOR

SBI seeks shareholder approval for related-party transactions with Yes Bank Limited, an associate company in which the bank owns 10.8% 
equity. The proposed transactions are in the nature of purchase and sale of government securities, call/term/notice money borrowing and 
lending transactions, sale and purchase of foreign currency, trade transactions such as commission and brokerage, issue of bank 
guarantees and foreign currency term loan facilities. The bank expects these transactions to aggregate Rs. 616.1 bn in FY27. As per SBI’s 
BSE disclosures, these transactions aggregated Rs. 4.3 bn in FY25 and Rs. 13.3 bn in H1FY26 but as per the EGM notice, these transactions 
aggregated Rs. 171.0 bn in FY25. The bank must explain the discrepancy in the value of past transactions with Yes Bank in its BSE 
disclosures and in the notice to the shareholders.
The bank must disclose past transactions with Yes Bank Limited in its annual report. Notwithstanding, we support these transactions as 
they are at an arm’s length and in the ordinary course of business. We support this resolution.

27-03-2026 State Bank of India EGM MANAGEMENT

Approve material related party transactions between SBI 
Capital Markets Limited, a wholly owned subsidiary, and 

SBI General Insurance Company Limited, a subsidiary, 
aggregating Rs. 55.2 bn for FY27

FOR FOR

SBI seeks shareholder approval for related-party transactions between SBI Capital Markets Limited, a wholly owned subsidiary and SBI 
General Insurance, a 73.9% subsidiary. The proposed transactions are in the nature of buying and selling of securities including fee income 
and other related expenses which includes fees, commission and insurance premium, in the ordinary course of SBI Capital Market 
Limited’s business. The bank expects these transactions to aggregate Rs. 55.2 bn in FY27. As per SBI Capital Market’s annual report, these 
transactions aggregated Rs. 1.0 bn in FY25 but as per the EGM notice, these transactions aggregated Rs. 10.0 bn in FY25. The bank must 
explain the discrepancy in the value of past transactions between SBI Capital Markets Limited and SBI General Insurance in the 
subsidiaries’ annual report and in the notice to the shareholders. Notwithstanding, we support these transactions as they are at an arm’s 
length and in the ordinary course of business.

27-03-2026 State Bank of India EGM MANAGEMENT

Approve material related party transactions between SBI 
Capital Markets Limited, a wholly owned subsidiary, and 

SBI General Insurance Company Limited, a subsidiary, 
aggregating Rs. 55.2 bn for FY27

FOR FOR

SBI seeks shareholder approval for related-party transactions between SBI Capital Markets Limited, a wholly owned subsidiary and SBI 
General Insurance, a 73.9% subsidiary. The proposed transactions are in the nature of buying and selling of securities including fee income 
and other related expenses which includes fees, commission and insurance premium, in the ordinary course of SBI Capital Market 
Limited’s business. The bank expects these transactions to aggregate Rs. 55.2 bn in FY27. As per SBI Capital Market’s annual report, these 
transactions aggregated Rs. 1.0 bn in FY25 but as per the EGM notice, these transactions aggregated Rs. 10.0 bn in FY25. The bank must 
explain the discrepancy in the value of past transactions between SBI Capital Markets Limited and SBI General Insurance in the 
subsidiaries’ annual report and in the notice to the shareholders. Notwithstanding, we support these transactions as they are at an arm’s 
length and in the ordinary course of business.


