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22/10/2025 Titan Company Ltd. POSTAL BALLOT MANAGEMENT

Reappoint Sandeep Singhal (DIN: 00422796) as 

Independent Director for five years from 11 November 

2025

FOR FOR

Sandeep Singhal, 59, is the Co-Founder of Nexus Venture Partners Ltd, that manages over USD 1.5 bn and has an active portfolio of over 

75 companies across various industries like technology, enterprise, consumer services, internet and mobile, alternate energy and 

agribusiness sectors. He has been on board since 11 November 2020. He has attended all seven board meetings held in FY25. His 

reappointment as an independent director is in line with statutory requirement. We support the resolution.

22/10/2025 Titan Company Ltd. POSTAL BALLOT MANAGEMENT

Appoint Puneet Chhatwal (DIN: 07624616) as Non-

Executive Non-Independent Director from 28 August 

2025, liable to retire by rotation

FOR FOR

Puneet Chhatwal, 61, is Managing Director and Chief Executive Officer of Indian Hotels Company Limited (IHCL).  He is being appointed as 

a Nominee Director of Tata Sons Private Limited on the board of Titan Company Limited. Tata Sons Private Limited is the promoter of Titan 

Company Limited and directly held 20.84% equity stake (as on 30 June 2025). He is liable to retire by rotation, and his appointment is in 

line with statutory requirements. We support the resolution.

22/10/2025 Titan Company Ltd. POSTAL BALLOT MANAGEMENT

Reappoint Sandeep Singhal (DIN: 00422796) as 

Independent Director for five years from 11 November 

2025

FOR FOR

Sandeep Singhal, 59, is the Co-Founder of Nexus Venture Partners Ltd, that manages over USD 1.5 bn and has an active portfolio of over 

75 companies across various industries like technology, enterprise, consumer services, internet and mobile, alternate energy and 

agribusiness sectors. He has been on board since 11 November 2020. He has attended all seven board meetings held in FY25. His 

reappointment as an independent director is in line with statutory requirement. We support the resolution.

22/10/2025 Titan Company Ltd. POSTAL BALLOT MANAGEMENT

Appoint Puneet Chhatwal (DIN: 07624616) as Non-

Executive Non-Independent Director from 28 August 

2025, liable to retire by rotation

FOR FOR

Puneet Chhatwal, 61, is Managing Director and Chief Executive Officer of Indian Hotels Company Limited (IHCL).  He is being appointed as 

a Nominee Director of Tata Sons Private Limited on the board of Titan Company Limited. Tata Sons Private Limited is the promoter of Titan 

Company Limited and directly held 20.84% equity stake (as on 30 June 2025). He is liable to retire by rotation, and his appointment is in 

line with statutory requirements. We support the resolution.

29/10/2025 HCL Technologies Ltd. POSTAL BALLOT MANAGEMENT
Appoint Amitabh Kant (DIN: 00222708) as Independent 

Director for five years from 8 September 2025
FOR FOR

Amitabh Kant, 69, is a retired Indian Administrative Service (IAS) officer. He was the CEO of National Institution for Transforming India 

(NITI Aayog) and was recently India’s G20 Sherpa. He has also held key positions as the Secretary, Department for Industrial Policy and 

Promotion in India (DIPP); CEO, Delhi-Mumbai Industrial Corridor Development Corporation (DMICDC); and Secretary, Tourism, 

Government of Kerala. His appointment as Independent Director is in line with statutory requirements. We support the resolution.

03/11/2025
IndiGrid Infrastructure 

Trust
POSTAL BALLOT MANAGEMENT

Approve issue of 28,055,934 units on a preferential basis 

aggregating ~Rs. 4.7 bn
FOR FOR

The proposed preferential issuance is to non-sponsors at a price of Rs. 168.77 per unit. The funds will be utilized for repayment of existing 

debt facilities availed from banks, Public Debt Securities, Series B Debt Securities and Scheduled debt servicing, due in Q4 FY26. They may 

be used for any other existing debt, advancing/investment in SPVs/Hold Cos for project development/expansion and for acquisition of 

assets. The proposed fund raise will result in a dilution of 3.3% on the expanded capital base.

04/11/2025 Infosys Ltd. POSTAL BALLOT MANAGEMENT

Approve buyback through tender offer of upto 100.0 mn 

equity shares at Rs. 1,800.0 per share (face value Rs. 5.0) 

for an aggregate consideration not exceeding Rs. 180.0 bn

FOR FOR

The proposed buyback is in line with Infosys Limited’s capital allocation policy of returning approximately 85% of free cash flow to 

shareholders through a combination of dividends and/or buybacks.  The buyback price at Rs. 1,800 is at a 18.0% premium to the current 

market price of Rs. 1,525.4 and the maximum amount to be utilized : Rs. 180.0 bn, is within the statutory limit of being less than 25% of 

the aggregate of the paid-up share capital and free reserves as on 30 June 2025. The buyback would involve allocation of 15% of the outlay 

to small shareholders. The promoters do not intend to participate in the buyback.  We support the resolution.

04/11/2025 Infosys Ltd. POSTAL BALLOT MANAGEMENT

Approve buyback through tender offer of upto 100.0 mn 

equity shares at Rs. 1,800.0 per share (face value Rs. 5.0) 

for an aggregate consideration not exceeding Rs. 180.0 bn

FOR FOR

The proposed buyback is in line with Infosys Limited’s capital allocation policy of returning approximately 85% of free cash flow to 

shareholders through a combination of dividends and/or buybacks.  The buyback price at Rs. 1,800 is at a 18.0% premium to the current 

market price of Rs. 1,525.4 and the maximum amount to be utilized : Rs. 180.0 bn, is within the statutory limit of being less than 25% of 

the aggregate of the paid-up share capital and free reserves as on 30 June 2025. The buyback would involve allocation of 15% of the outlay 

to small shareholders. The promoters do not intend to participate in the buyback.  We support the resolution.

26/11/2025
Mahindra & Mahindra 

Ltd.
POSTAL BALLOT MANAGEMENT

Appoint Ms. Samina Hamied (DIN: 00027923) as 

Independent Director for five years from 7 October 2025
FOR FOR

Ms. Samina Hamied, 49, was the Executive Vice Chairperson of Cipla Limited and is part of its promoter family. She is the founder & 

Managing Partner at AYRA Ventures, which provides growth capital to consumer businesses in India. She also serves as an Independent 

Director at The Olayan Group, a privately-owned global enterprise, which invests across listed equities, private equity, debt, and real 

estate. Prior to joining Cipla, she worked in investment management with Goldman Sachs, across their London and New York offices. Her 

appointment as Independent Director is in line with statutory requirements. We support the resolution.

26/11/2025
Mahindra & Mahindra 

Ltd.
POSTAL BALLOT MANAGEMENT

Appoint M. P. Vijay Kumar (DIN: 05170323) as 

Independent Director for five years from 7 October 2025
FOR AGAINST

M. P. Vijay Kumar, 56, is the Executive Director and Group CFO of Sify Technologies Limited, a company listed on Nasdaq Stock Exchange. 

Previously, he worked for the Investment banking subsidiary of Sundaram Finance Limited for over seven years (1992 – 1999) and was a 

Chartered Accountant in practice for over eight years (1999 – 2007). He is an Independent Director on the board of four listed companies 

including Mahindra & Mahindra Limited. Given their full-time responsibilities, regulations allow whole-time directors of listed companies 

to be independent directors on a maximum of three listed companies. Therefore, his high number of directorships on listed companies is 

not in keeping with the spirit of the regulation. We do not support the resolution.

26/11/2025
Mahindra & Mahindra 

Ltd.
POSTAL BALLOT MANAGEMENT

Appoint Ms. Samina Hamied (DIN: 00027923) as 

Independent Director for five years from 7 October 2025
FOR FOR

Ms. Samina Hamied, 49, was the Executive Vice Chairperson of Cipla Limited and is part of its promoter family. She is the founder & 

Managing Partner at AYRA Ventures, which provides growth capital to consumer businesses in India. She also serves as an Independent 

Director at The Olayan Group, a privately-owned global enterprise, which invests across listed equities, private equity, debt, and real 

estate. Prior to joining Cipla, she worked in investment management with Goldman Sachs, across their London and New York offices. Her 

appointment as Independent Director is in line with statutory requirements. We support the resolution.

26/11/2025
Mahindra & Mahindra 

Ltd.
POSTAL BALLOT MANAGEMENT

Appoint M. P. Vijay Kumar (DIN: 05170323) as 

Independent Director for five years from 7 October 2025
FOR AGAINST

M. P. Vijay Kumar, 56, is the Executive Director and Group CFO of Sify Technologies Limited, a company listed on Nasdaq Stock Exchange. 

Previously, he worked for the Investment banking subsidiary of Sundaram Finance Limited for over seven years (1992 – 1999) and was a 

Chartered Accountant in practice for over eight years (1999 – 2007). He is an Independent Director on the board of four listed companies 

including Mahindra & Mahindra Limited. Given their full-time responsibilities, regulations allow whole-time directors of listed companies 

to be independent directors on a maximum of three listed companies. Therefore, his high number of directorships on listed companies is 

not in keeping with the spirit of the regulation. We do not support the resolution.

15/12/2025 ITC Ltd. POSTAL BALLOT MANAGEMENT

Appoint Amitabh Kant (DIN: 00222708) as Independent 

Director for five years from 1 January 2026 or till such 

earlier date to conform with the policy on retirement

FOR FOR

Amitabh Kant, 69, is a retired Indian Administrative Service (IAS) Officer with over four decades of administrative experience. He was the 

CEO of National Institution for Transforming India (NITI Aayog) and was recently India’s G20 Sherpa. 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. In addition to sitting fees Amitabh Kant, similar to the other Non-Executive Directors, would be entitled to remuneration by 

way of commission ranging between Rs. 10 mn to Rs. 13 mn annually. We support the resolution.

15/12/2025 ITC Ltd. POSTAL BALLOT MANAGEMENT

Reappoint Hemant Malik (DIN: 06435812) as Whole-time 

Director from 12 August 2026 for two years or an earlier 

date to conform with the retirement policy, liable to retire 

by rotation and fix his remuneration

FOR FOR

Hemant Malik, 59, is Whole-time Director and Divisional Chief Executive of the Foods Business Division. He has attended all six (100%) 

board meetings held in FY25 and all four board meetings till the date of this notice in FY26.We note that his remuneration terms include 

reimbursement for medical expenses for self and family as per the company’s rules: we expect the NRC to cap the quantum of medical 

expense reimbursements. We estimate his annual remuneration at Rs. 206.8 mn, which is commensurate with the size and complexity of 

the responsibilities and is comparable to peers. Further, a large quantum of his remuneration is variable, which links pay with 

performance. The company must disclose a granular break-up of his variable pay, including performance bonus, long term incentive, stock 

options, cash settled stock appreciation rights and commission. The company must also disclose a maximum cap on the absolute level of 

compensation payable to Hemant Malik over his residual term. We support the resolution.

DETAILS OF VOTES CAST DURING 01-Oct-2025- 31-Dec-2025



15/12/2025 ITC Ltd. POSTAL BALLOT MANAGEMENT

Appoint Amitabh Kant (DIN: 00222708) as Independent 

Director for five years from 1 January 2026 or till such 

earlier date to conform with the policy on retirement

FOR FOR

Amitabh Kant, 69, is a retired Indian Administrative Service (IAS) Officer with over four decades of administrative experience. He was the 

CEO of National Institution for Transforming India (NITI Aayog) and was recently India’s G20 Sherpa. 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. In addition to sitting fees Amitabh Kant, similar to the other Non-Executive Directors, would be entitled to remuneration by 

way of commission ranging between Rs. 10 mn to Rs. 13 mn annually. We support the resolution.

15/12/2025 ITC Ltd. POSTAL BALLOT MANAGEMENT

Reappoint Hemant Malik (DIN: 06435812) as Whole-time 

Director from 12 August 2026 for two years or an earlier 

date to conform with the retirement policy, liable to retire 

by rotation and fix his remuneration

FOR FOR

Hemant Malik, 59, is Whole-time Director and Divisional Chief Executive of the Foods Business Division. He has attended all six (100%) 

board meetings held in FY25 and all four board meetings till the date of this notice in FY26.We note that his remuneration terms include 

reimbursement for medical expenses for self and family as per the company’s rules: we expect the NRC to cap the quantum of medical 

expense reimbursements. We estimate his annual remuneration at Rs. 206.8 mn, which is commensurate with the size and complexity of 

the responsibilities and is comparable to peers. Further, a large quantum of his remuneration is variable, which links pay with 

performance. The company must disclose a granular break-up of his variable pay, including performance bonus, long term incentive, stock 

options, cash settled stock appreciation rights and commission. The company must also disclose a maximum cap on the absolute level of 

compensation payable to Hemant Malik over his residual term. We support the resolution.

26/12/2025
Kotak Mahindra Bank 

Ltd.
POSTAL BALLOT MANAGEMENT

Approve sub-division of equity shares from one equity 

share of face value Rs. 5.0 each into five equity shares of 

face value Re. 1.0 each

FOR FOR

On 21 November 2025 the board considered and approved sub-division of one equity share of face value of Rs. 5.0 into five equity shares 

of face value of Re. 1.0 each on the occasion of the 40th Foundation Day. Currently, the authorized share capital of the company is Rs. 

19.0 bn divided into 2.8 bn equity shares of face value Rs. 5.0 each and 1.0 bn preferential shares of face value of Rs. 5.0 each. After the 

share split, the proposed authorized share capital of Rs. 19.0 bn will be divided into 14.0 bn equity shares of face value Rs. 1.0 each and 

1.0 bn preferential shares of face value of Rs. 5.0 each. Post subdivision, the paid-up equity share capital will be Rs. 9.9 bn comprising 9.9 

bn shares of Re. 1.0 each. The sub-division of shares is likely to improve liquidity for the stock and make the equity shares affordable to 

small investors. We support the resolution.

26/12/2025
Kotak Mahindra Bank 

Ltd.
POSTAL BALLOT MANAGEMENT

Approve alteration to the Capital Clause of the 

Memorandum of Association (MoA)
FOR FOR

Consequent to the proposed sub-division of equity shares (resolution #1), the company seeks shareholder approval to amend Clause V of 

its Memorandum of Association to reflect the revised authorised share capital of Rs. 19.0 bn, divided into 2.8 bn equity shares of face 

value Rs. 5.0 each and 1.0 bn preferential shares of face value of Rs. 5.0 each. We support the resolution.

26/12/2025
Kotak Mahindra Bank 

Ltd.
POSTAL BALLOT MANAGEMENT

Approve revision in fixed remuneration payable to C S 

Rajan (DIN: 00126063) as Non-Executive Part-Time 

Chairperson (Independent Director) upto Rs. 5.5 mn per 

annum from 1 January 2026 till end of his current tenure 

on 21 October 2027

FOR FOR

C S Rajan, 69, is a retired IAS Officer with over forty-six years of experience. He was first appointed as Independent Director on the board 

of Kotak Mahindra Bank on 22 October 2022 for five years and as Non-Executive Part-time Chairperson for two years with effect from 1 

January 2024 at a fixed remuneration of Rs. 4.2 mn p.a. which was approved by RBI. On 26 July 2025, the Board approved C S Rajan’s 

reappointment as the Non-Executive Part-time Chairperson, effective from 1 January 2026 to 21 October 2027, subject to RBI approval. 

The Board also proposed revising his remuneration upto Rs. 5.5 mn per annum, along with sitting fees, a car with driver, and 

reimbursement of expenses for official duties. Subsequently, on 24 October 2025, the RBI, through its letter, approved a remuneration of 

Rs. 4.4 mn per annum. C S Rajan was paid Rs. 8.2 mn (including sitting fees) in FY25. His estimated remuneration for FY26 of Rs. 9.7 mn 

(including estimated sitting fees of Rs. 4.2 mn) excluding out-of-pocket expenses, is commensurate with his responsibilities and the size 

and complexities of the business. We support the resolution.

26/12/2025
Kotak Mahindra Bank 

Ltd.
POSTAL BALLOT MANAGEMENT

Approve sub-division of equity shares from one equity 

share of face value Rs. 5.0 each into five equity shares of 

face value Re. 1.0 each

FOR FOR

On 21 November 2025 the board considered and approved sub-division of one equity share of face value of Rs. 5.0 into five equity shares 

of face value of Re. 1.0 each on the occasion of the 40th Foundation Day. Currently, the authorized share capital of the company is Rs. 

19.0 bn divided into 2.8 bn equity shares of face value Rs. 5.0 each and 1.0 bn preferential shares of face value of Rs. 5.0 each. After the 

share split, the proposed authorized share capital of Rs. 19.0 bn will be divided into 14.0 bn equity shares of face value Rs. 1.0 each and 

1.0 bn preferential shares of face value of Rs. 5.0 each. Post subdivision, the paid-up equity share capital will be Rs. 9.9 bn comprising 9.9 

bn shares of Re. 1.0 each. The sub-division of shares is likely to improve liquidity for the stock and make the equity shares affordable to 

small investors. We support the resolution.

26/12/2025
Kotak Mahindra Bank 

Ltd.
POSTAL BALLOT MANAGEMENT

Approve alteration to the Capital Clause of the 

Memorandum of Association (MoA)
FOR FOR

Consequent to the proposed sub-division of equity shares (resolution #1), the company seeks shareholder approval to amend Clause V of 

its Memorandum of Association to reflect the revised authorised share capital of Rs. 19.0 bn, divided into 2.8 bn equity shares of face 

value Rs. 5.0 each and 1.0 bn preferential shares of face value of Rs. 5.0 each. We support the resolution.

26/12/2025
Kotak Mahindra Bank 

Ltd.
POSTAL BALLOT MANAGEMENT

Approve revision in fixed remuneration payable to C S 

Rajan (DIN: 00126063) as Non-Executive Part-Time 

Chairperson (Independent Director) upto Rs. 5.5 mn per 

annum from 1 January 2026 till end of his current tenure 

on 21 October 2027

FOR FOR

C S Rajan, 69, is a retired IAS Officer with over forty-six years of experience. He was first appointed as Independent Director on the board 

of Kotak Mahindra Bank on 22 October 2022 for five years and as Non-Executive Part-time Chairperson for two years with effect from 1 

January 2024 at a fixed remuneration of Rs. 4.2 mn p.a. which was approved by RBI. On 26 July 2025, the Board approved C S Rajan’s 

reappointment as the Non-Executive Part-time Chairperson, effective from 1 January 2026 to 21 October 2027, subject to RBI approval. 

The Board also proposed revising his remuneration upto Rs. 5.5 mn per annum, along with sitting fees, a car with driver, and 

reimbursement of expenses for official duties. Subsequently, on 24 October 2025, the RBI, through its letter, approved a remuneration of 

Rs. 4.4 mn per annum. C S Rajan was paid Rs. 8.2 mn (including sitting fees) in FY25. His estimated remuneration for FY26 of Rs. 9.7 mn 

(including estimated sitting fees of Rs. 4.2 mn) excluding out-of-pocket expenses, is commensurate with his responsibilities and the size 

and complexities of the business. We support the resolution.


