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Meeting Investee Company Type of Proposal of Description of the proposal Manag t |Vote (For /| Reason supporting the vote decision
Date Name Meeting Management / Recommendation | Against/
01-Apr-2022 [Shree Cement Ltd. POSTAL MANAGEMENT |Reappoint Prashant Bangur (DIN: FOR AGAINST |Prashant Bangur, 41, is part of the promoter group and is the Joint Managing Director since February 2016. He was last
BALLOT 00403621) as Joint Managing reappointed as Joint Managing Director for five years from 1 April 2017 at the 2017 AGM. We estimate his FY23
Director for five years from 1 April remuneration to be in the range Rs. 293.3 mn — Rs. 533.4 mn; his FY21 remuneration stood at Rs. 247.3 mn. The
2022 and fix his remuneration proposed pay for Prashant Bangur and the total remuneration to family members (Prashant Bangur and H M Bangur) is
high, when compared to peers. The commission will be paid at the discretion of board; however, we raise concerns over all
the members of the nomination and remuneration committee being tenured independent directors — who have been on the
board for more than ten years. The company must disclosure granular performance parameters for variable pay, cap the
total incentive and annual increment, and define performance metrics that determine variable pay. We do not support the
resolution given the high quantum of remuneration to family executives and the open-ended nature of the resolution.
08-Apr-2022 |Axis Bank Ltd. POSTAL MANAGEMENT |Approve material related party FOR FOR Axis Bank enters into transactions with its related parties in its ordinary course of business for excepting deposits in the
BALLOT transactions for acceptance of| form of current or saving accounts or through any other accounts permitted under law. Given the new related party
deposits in current/savings account regulations applicable from 1 April 2022, the bank seeks approval for transactions which may exceed Rs. 10 bn or 10% of
or any other similar accounts for annual consolidated turnover, whichever is lower, with each entity.The Bank levies normal banking charges on the current
FY23 account customers for various services. For savings account, the Bank levies charges/pays interest uniformly to all
customers in accordance with Bank'’s policies and RBI norms. All transactions are in the ordinary course of business and are
at arm’s length basis.
08-Apr-2022 |Axis Bank Ltd. POSTAL MANAGEMENT |Approve material related party FOR FOR Axis Bank Limited in its ordinary course of business enters into transactions with related parties for granting them loans,
BALLOT transactions for fund based or non- credit facilities such as term loan, working capital demand loan, short term loan, overdraft or any other fund-based facilities
fund based credit facilities for FY23 and/or guarantees, letters of credit, or any other form of non-fund based facilities to the related parties. The Bank’s
primary activity includes offering these products and these are undertaken as per the RBI norms. Given the new related
party regulations applicable from 1 April 2022, the bank seeks approval for transactions which may exceed Rs. 10 bn or
10% of annual consolidated turnover, whichever is lower, with each entity. The pricing of these facilities to related parties is
based on prevailing market rate or linked to external benchmark which is uniformly offered to all customers. All
transactions are in the ordinary course of business and are at arm’s length basis.
08-Apr-2022 |Axis Bank Ltd. POSTAL MANAGEMENT |Approve material related party FOR FOR Axis Bank Limited enters into transactions with related parties to sell securities issued by the Bank and pay interest and
BALLOT transactions for issue of securities of| redemption amount thereof. The bank issues securities to raise funds for business requirements and to maintain regulatory
Axis Bank Limited to related parties, ratios. Given the new related party regulations applicable from 1 April 2022, the bank seeks approval for transactions which
payment of interest and redemption may exceed Rs. 10 bn or 10% of annual consolidated turnover, whichever is lower, with each entity.The bank’s securities
amount for FY23 are offered uniformly to all investors (related or unrelated) at same price and terms. All transactions are in the ordinary
course of business and are at arm'’s length basis.
08-Apr-2022 |Axis Bank Ltd. POSTAL MANAGEMENT |Approve material related party FOR FOR Axis Bank Limited in its ordinary course of business enters into transactions with related parties for money market
BALLOT transactions for money market instruments, term lending, repo, reverse repo, term borrowing to manage fund, liquidity position and for maintaining
instruments/term borrowing/term regulatory ratios. Given the new related party regulations applicable from 1 April 2022, the bank seeks approval for

lending including repo/reverse repo
for FY23

transactions which may exceed Rs. 10 bn or 10% of annual consolidated turnover, whichever is lower, with each entity.The
terms of transactions are in line with market practices or based on requirement of the Bank and related parties. All
transactions are in the ordinary course of business and are at arm’s length basis.
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08-Apr-2022 |Axis Bank Ltd. POSTAL MANAGEMENT |Approve material related party FOR FOR Axis Bank is a corporate agent registered with IRDAL. The Bank has entered into agreements with associate company Max
BALLOT transactions for receipt of| Life Insurance Company Ltd for sale and renewal of insurance products. The bank receives commission/fees for sale and
fees/commission for distribution of| renewal products offered by Max Life Insurance Company Ltd. Given the new related party regulations applicable from 1
insurance products and other related April 2022, the bank seeks approval for transactions which may exceed Rs. 10 bn or 10% of annual consolidated turnover,
business for FY23 whichever is lower, with each entity.The Bank receives fees for the sale and renewal of insurance products as per IRDAI
stipulations. All transactions are in the ordinary course of business and are at arm'’s length basis.
08-Apr-2022 |Axis Bank Ltd. POSTAL MANAGEMENT |Approve material related party FOR FOR Axis Bank in its ordinary course of business enters into transactions with its related parties for the sale of securities of'
BALLOT transactions for sale of securities to related party/unrelated party. The bank sells and purchases securities to meet funding and liquidity requirement, risk
related parties for FY23 management, maintaining regulatory ratios and for earning profits from trading activities. Given the new related party’
regulations applicable from 1 April 2022, the bank seeks approval for transactions which may exceed Rs. 10 bn or 10% of
annual consolidated turnover, whichever is lower, with each entity.The Bank sells securities to related parties at the
prevailing market rate and at same terms at which these securities are offered to all prospective investors. All transactions
are in the ordinary course of business and are at arm’s length basis.
08-Apr-2022 |Axis Bank Ltd. POSTAL MANAGEMENT |Approve material related party FOR FOR Axis Bank enters into transactions with related parties for the subscription of securities issued by related parties and also
BALLOT transactions for subscription of| purchases securities of related or other unrelated parties from related parties. These transactions are carried out by the
securities issued by related parties bank for risk management, liquidity management, to maintain regulatory ratios and to earn profits from trading activities.
and purchase of securities from Given the new related party regulations applicable from 1 April 2022, the bank seeks approval for transactions which may
related parties for FY23 exceed Rs. 10 bn or 10% of annual consolidated turnover, whichever is lower, with each entity.Securities offered by related
parties in the primary and secondary market are subscribed by the Bank at the prevailing market rate and at same terms at
which these securities are offered to all prospective investors. All transactions are in the ordinary course of business and
are at arm’s length basis.
08-Apr-2022 |Axis Bank Ltd. POSTAL MANAGEMENT |Approve material related party FOR FOR Axis Bank Limited regularly enters into transactions with related parties pertaining to foreign exchange and derivatives. The
BALLOT transactions pertaining to forex and Bank acts as an authorized dealer in foreign exchange markets or as a market participant for risk management. Given the
derivative contracts for FY23 new related party regulations applicable from 1 April 2022, the bank seeks approval for transactions which may exceed Rs.
10 bn or 10% of annual consolidated turnover, whichever is lower, with each entity.The transactions are subject to RBI
norms and Bank’s internal policies of respective products which are applicable to all customers. All transactions are in the
ordinary course of business and are at arm’s length basis.
08-Apr-2022 |Page Industries Ltd. POSTAL MANAGEMENT  |Appoint VS  Ganesh  (DIN: FOR FOR V'S Ganesh had succeeded Vedji Ticku as the CEO in June 2021 and now will succeed Sunder Genomal as Managing
BALLOT 07822261) as Managing Director for Director with effect from 1 June 2022. We estimate his proposed remuneration to be in the range of Rs. 60.3 — Rs. 98.4
five years from 1 June 2022 and fix mn. When compared to his peers, his maximum remuneration is high. Notwithstanding, his overall remuneration is capped
his remuneration at Rs. 90.0 mn per annum (including variable pay, excluding retirals and reimbursements), over his term of five years,
which is a good practice. His remuneration is in line with the size and complexity of the business. He is a professional and
his skills carry market value. The company must provide the performance metrics that determine the variable
compensation.
12-Apr-2022 |Nestle India Ltd. AGM MANAGEMENT |Adoption of financial statements for FOR FOR We have relied upon the auditors’ report, which has not raised concerns on the financial statements. Based on the auditors’

the year ended 31 December 2021

report, which is unqualified, the financial statements are in accordance with generally accepted accounting policies and
Indian Accounting Standards (IND-AS).
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12-Apr-2022 |Nestle India Ltd. AGM MANAGEMENT |Appoint Ms. Anjali Bansal (DIN: FOR FOR Ms. Anjali Bansal, 51, is founder and Non-Executive Chairperson at Avaana Capital, which invests in technology and
00207746) as Independent Director innovation led startups. She was previously Global Partner and MD at TPG Private Equity, Founder CEO at Spencer Stuart
for five years from 1 May 2022 India and Strategy Consultant with McKinsey and Co. in New York and India. She serves on eight boards (excluding Nestlé
India) of which four companies are listed. We understand that her responsibilities as founder of Avaana Capital are not full
time in nature, which allows her the flexibility to devote the required time to her numerous board responsibilities. Even so,
given her numerous board responsibilities, the company should have disclosed in the shareholder notice, its assessment of
Ms. Anjali Bansal’s ability to devote sufficient time to her responsibilities as an Independent Director. Her appointment is in
line with statutory requirements.
12-Apr-2022 |Nestle India Ltd. AGM MANAGEMENT |Appoint S.R. Batliboi & Co. LLP as FOR FOR B S R & Co. LLP were appointed as the statutory auditors for five years from the conclusion of 2017 AGM; they have
statutory  auditors  from  the completed their tenure of five years with the company. The company proposes to appoint S.R. Batliboi & Co. LLP as
conclusion of 2022 AGM till the 2027 statutory auditors of five years from conclusion of the 2022 AGM. The audit fees proposed to be paid to B S R & Co. LLP for
AGM and fix their remuneration for 2022 is Rs. 17.1 mn excluding out-of-pocket expenses and taxes; the statutory audit fee paid to previous auditors for 2021
2022 was Rs. 16.0 mn (including limited review and statutory audit fee). The proposed remuneration is reasonable and
commensurate with the size and operations of the company.
12-Apr-2022 |Nestle India Ltd. AGM MANAGEMENT |Approve  remuneration of Rs. FOR FOR The total remuneration proposed to be paid to the cost auditors in 2022 is reasonable compared to the size and scale of
222,000 to Ramanath Iyer & Co., as operations.
cost auditors for financial year
ending 31 December 2022
12-Apr-2022 |Nestle India Ltd. AGM MANAGEMENT |Confirm payment of two interim FOR FOR The total dividend outflow for 2021 is Rs. 19.3 bn and the dividend payout ratio is 89.9% of after-tax profits. Nestle India
dividends aggregating Rs. 135.0 and has revised its dividend policy and proposes to pay out dividend upto 97% of profits.
approve final dividend of Rs. 65.0
per equity share (face value Rs. 10.0
each) for 2021
12-Apr-2022 |Nestle India Ltd. AGM MANAGEMENT |Reappoint Matthias Christoph Lohner FOR FOR Matthias Christoph Lohner, 51, is Executive Director — Technical of Nestlé India Limited. He has been on the board since
(DIN: 08934420) as Director, liable November 2020. Prior to his association with Nestlé India, he was Operations Manager at Nescafé Dolce Gusto, GBU. He
to retire by rotation attended 100% (7 out of 7) board meetings in 2021. He retires by rotation and his reappointment is in line with statutory
requirements.
13-Apr-2022 |Coal India Ltd. POSTAL MANAGEMENT |Appoint Bhojarajan Rajesh Chander FOR FOR Bhojarajan Rajesh Chandar, 49, is involved in the tea and coffee planting business. He was Managing Partner at Hittakkal
BALLOT (DIN:02065422) as an Independent Estate Tea Factory from 1998 to 2020 and was Chairperson of Coimbatore Tea Association between 2015-2017. His

Director for three years from 1
November 2021

appointment is in line with the statutory requirements.
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13-Apr-2022 |Coal India Ltd. POSTAL MANAGEMENT  |Appoint B. Veera Reddy FOR FOR B. Veera Reddy, 58, is a mining engineer with more than 32 years of experience in coal mining, planning, procurement,
BALLOT (DIN:08679590) as Whole Time and operations. He has worked in different capacities in mechanized underground and opencast mines and have
Director designated as Director experience in corporate project planning. His terms of appointment are not disclosed. Notwithstanding, he will retire by
(Technical), liable to retire by rotation. His proposed remuneration is not disclosed: remuneration in public sector enterprises is usually not high. As a
rotation, from 1 February 2022 till 31 good governance practice, we expect public sector enterprises to disclose the proposed remuneration to its shareholders
August 2024 or until further orders, through the meeting notice. His appointment is in line with the statutory requirements.
whichever is earlier
13-Apr-2022 |Coal India Ltd. POSTAL MANAGEMENT | Appoint Denesh Singh FOR FOR Denesh Singh, 52, is Senior Partner at ASC & Associates. He is the founder director of International Business Valuers
BALLOT (DIN:08038875) as an Independent Association (IBVA). He has 20 years of experience in auditing, taxation, project financing, management consulting, and
Director for three years from 1 other consulting support services. He has provided training to accounts and finance officers of various government
November 2021 departments over last 15 years. His appointment is in line with the statutory requirements.
13-Apr-2022 |Coal India Ltd. POSTAL MANAGEMENT |Appoint Dr. Arun Kumar Oraon FOR ABSTAIN |Dr Arun Kumar Oraon, 59, is a retired IPS officer. He took voluntary retirement from the rank of Inspector General of Police
BALLOT (DIN:09388744) as an Independent (IGP). We abstain due to lack of clarity on political affiliations and some ambiguity in the terms of the appointment.
Director for three years from 5
November 2021
13-Apr-2022 |Coal India Ltd. POSTAL MANAGEMENT |Appoint Kamesh Kant Acharya FOR ABSTAIN |Kamlesh Kant Acharya, 56, is a chartered accountant and has more than 20 years of experience in statutory audits, tax
BALLOT (DIN:09386642) as an Independent audits, tax planning, advisory, project financing, corporate finance, and fund restructuring. He was senior partner at
Director for three years from 2 Acharya Goel and Associates. We abstain due to lack of clarity on political affiliations and some ambiguity in the terms of’
November 2021 the appointment.
13-Apr-2022 |Coal India Ltd. POSTAL MANAGEMENT |Appoint Nageswara Rao Gollapalli FOR FOR G. Nageswara Rao, 55, is former Vice Chancellor of Andhra University and Dr B.R. Ambedkar University. He has held
BALLOT (DIN:08461461) as an Independent various positions at Andhra University. Apart from being an academician, he is also a researcher who has published 361
Director for three years from 1 research papers in various national and international journals. His appointment is in line with the statutory requirements.
November 2021
13-Apr-2022 |Coal India Ltd. POSTAL MANAGEMENT  |Appoint Poonambhai Kalabhai FOR ABSTAIN |Poonambhai Makwana, 65, is an industrialist and agriculturalist based in Gujarat. He was a former MLA from Dasada
BALLOT Makwana (DIN:09385881) as an Vidhansabha in Gujarat from 2012-2017. He has also worked as a parliament secretary of Govt of Gujarat from 2015-2017.

Independent Director for three years
from 2 November 2021

We abstain due to lack of clarity on political affiliations and some ambiguity in the terms of the appointment.
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16-Apr-2022 |Hindustan Unilever Ltd. POSTAL MANAGEMENT |Appoint  Nitin ~ Paranjpe  (DIN: FOR FOR Nitin Paranjpe, 58, is Chief Human Resources and Transformation Officer at Unilever PLC and is a member of the Unilever
BALLOT 00045204) as Non-Executive Non- Executive. Prior to this role, he was the Chief Operating Officer at Unilever PLC. He also served as Managing Director and
Independent Director from 31 March Chief Executive Officer of Hindustan Unilever Limited from 2009 to 2013. He has been associated with Unilever group since
2022, liable to retire by rotation 1987. He holds a bachelor’s degree in Mechanical Engineering and completed his MBA in Marketing from JBIMS, Mumbai.
He is liable to retire by rotation and his appointment in line with statutory requirements.
16-Apr-2022 |Hindustan Unilever Ltd. POSTAL MANAGEMENT |Reappoint Dev  Bajpai  (DIN: FOR FOR Dev Bajpai, 56, is Executive Director, Legal and Corporate Affairs and Company Secretary at Hindustan Unilever Limited.
BALLOT 00050516) as Wholetime Director for He has been on the board since January 2017; the company seeks to reappoint him for five years from 23 January 2022.
five years from 23 January 2022 and While his base salary is capped at Rs. 35 mn; there is no clarity on other components of his remuneration. However, the
fix his remuneration company has been judicious in its pay-outs to directors in the past. In the last three years, his pay has ranged between Rs
55 mn to Rs 68 mn which, in absolute terms, is comparable with peers. We estimate his proposed annual remuneration to
range between Rs. 58.1 — 70.0 mn w.e.f. 23 January 2022. We expect the company to disclose a more granular
remuneration structure by capping the performance incentives and the perquisites. Further the company must disclose the
stock options proposed to be granted and performance metrics for variable pay.
16-Apr-2022 |Tata Consultancy POSTAL MANAGEMENT  |Reappoint N Ganapathy FOR FOR N. Ganapathy Subramaniam, 62, was appointed as Executive Director and COO of the company in February 2017. Prior to
Services Ltd. BALLOT Subramaniam (DIN: 06365813) as that he was the President, Financial Services of the company since 2011. He received Rs. 161.0 mn as remuneration in
COO and Executive Director from 21 FY21. N Ganapathy Subramaniam’s proposed remuneration is estimated in the range of Rs. 235.3 mn — Rs. 256.9 mn,
February 2022 to 19 May 2024 and which is commensurate with the overall size of the company. Further, he is a professional, whose skills carry a market
fix his remuneration value. Even so, the remuneration structure is open ended with no disclosures on the amount of commission to be paid,
which has been left to the discretion of the board and the NRC. We expect the company to cap the absolute amount of
commission payable and disclose the performance metrics that will determine his variable pay.
16-Apr-2022 |Tata Consultancy POSTAL MANAGEMENT |Reappoint Rajesh Gopinathan (DIN: FOR FOR Rajesh Gopinathan, 50, was appointed Managing Director of the company in February 2017. He received Rs. 203.7 mn as
Services Ltd. BALLOT 06365813) as CEO and Managing remuneration in FY21. His proposed remuneration is estimated in the range of Rs. 304.5 mn — Rs. 323.2 mn, which is in
Director for five years from 21 line with peers and commensurate with the overall size of the company. Further, he is a professional, whose skills carry a
February 2022 and fix his market value. Even so, the remuneration structure is open ended with no disclosures on the amount of commission to be
remuneration paid, which has been left to the discretion of the board and the NRC. We expect the company to cap the absolute amount
of commission payable and disclose the performance metrics that will determine his variable pay.
17-Apr-2022 |Bharat Petroleum Corpn. POSTAL MANAGEMENT  |Appoint Dr. Aiswarya Biswal (DIN: FOR ABSTAIN |Dr. Aiswarya Biswal, 42, is former Editor of Odisha Society of United Kingdom journal. She is a columnist and a poet. She
Ltd. BALLOT 09396589) as Independent Director has completed her Bachelors’ degree in Dental Surgery and Masters in Management from University of Liverpool. While the
for three years from 12 November appointment meets statutory requirements, a political affiliation and an ambiguity in terms of term of appointment makes
2021 us abstain.
17-Apr-2022 |Bharat Petroleum Corpn. POSTAL MANAGEMENT |Appoint Dr. Bhagwati Prasad FOR ABSTAIN |Dr. Bhagwati Prasad Saraswat, 61, was Dean and Head of Department of Commerce, Maharshi Dayanand Saraswati
Ltd. BALLOT Saraswat (DIN: 09396479) as University, Ajmer. He has over thirty-eight years of experience in teaching. He is former Director of Center for

Independent Director for three years
from 12 November 2021

Entrepreneurship and Small Business Management, Maharshi Dayanand Saraswati University. He holds an MCom degree
and a PhD in Financial Evolution of Drugs & Pharmaceutical Companies in India. While the appointment meets statutory
requirements, a political affiliation and an ambiguity in terms of term of appointment makes us abstain.
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17-Apr-2022 |Bharat Petroleum Corpn. POSTAL MANAGEMENT |Appoint Ghanshyam Sher (DIN: FOR ABSTAIN |Ghanshyam Sher, 65, is an advocate having experience in finance, legal and social service. He also has administrative
Ltd. BALLOT 09396915) as Independent Director experience, gained through various public associations. While his appointment meets statutory requirements, a political
for three years from 12 November affiliation and an ambiguity in terms of term of appointment makes us abstain.
2021
17-Apr-2022 |Bharat Petroleum Corpn. POSTAL MANAGEMENT | Appoint Gopal Krishna Agarwal (DIN: FOR ABSTAIN |Gopal Krishna Agarwal,59, was a Member of Board of Governors at the Indian Institute of Corporate Affairs (IICA) and a
Ltd. BALLOT 00226120) as Independent Director member of the Task Force on MSME by Ministry of Finance and Government Nominee on Central Council of the Institute of
for three years from 12 November Company Secretaries of India (ICSI). He is a Chartered Accountant and holds an M.A. in Economics and a BCom degree.
2021 While the appointment meets statutory requirements, a political affiliation and an ambiguity in terms of term of
appointment makes us abstain.
17-Apr-2022 |Bharat Petroleum Corpn. POSTAL MANAGEMENT  |Appoint Gudey Srinivas FOR FOR Gudey Srinivas, 55, is an IAS Officer, currently serving as the Additional Secretary & Financial Advisor, Ministry of
Ltd. BALLOT (DIN:02568812) as Non-Executive Petroleum and Natural Gas. He holds a B. Tech in Civil Engineering, M.E. in Civil Engineering and has done a Management
Non-Independent Director, liable to Programme in Public Policy from Indian School of Business. In the past he has worked as Joint Secretary and Director,
retire by rotation, from 13 October Ministry of Mines and Principal Secretary to Minister of State for Rural Development. He has also served as Principal
2021 Secretary to Commerce, Transport and Civil Aviation, Labour, Steel and Mines Departments. His appointment is in line with
statutory requirements.
17-Apr-2022 |Bharat Petroleum Corpn. POSTAL MANAGEMENT | Appoint Pradeep Vishambhar| FOR ABSTAIN |Pradeep Agrawal, 52, is a Chartered Accountant and a Company Secretary. He is specialized in the fields of finance,
Ltd. BALLOT Agrawal  (DIN: 00048699) as business and administration. Mr. Pradeep Agrawal presently holds 2 full-time positions, viz., Whole Time Director at Shine
Independent Director for three years Pharmaceuticals Limited and
from 12 November 2021 Managing Director at Bhoomi Medicaments Limited. Although compliant with law, to fulfil one's responsibilities as a
director with diligence, an
individual should not hold more than one full-time position, unless the other Company is a subsidiary and into related
business. We therefore abstain.
17-Apr-2022 |Bharat Petroleum Corpn. POSTAL MANAGEMENT |Appoint  Sanjay Khanna (DIN: FOR FOR Sanjay Khanna, 52, has over thirty years of experience in refineries operations and technical services. He has played a key
Ltd. BALLOT 09485131) as Director (Refineries) role in setting up new plants and commissioning refineries at Mumbai and Numaligarh. He also headed BPCL's Kochi
from 22 February 2022 Refinery in the past two years. He holds a BTech in Chemical Engineering and is a Postgraduate in Finance Management.
The company seeks to appoint him Director (Refineries) from 22 February 2022. He will be liable to retire by rotation. As a
good practice, we expect PSEs to disclose the terms of appointment including tenure and proposed remuneration to its
shareholders through the notice. His appointment is in line with the statutory requirements.
17-Apr-2022 |Bharat Petroleum Corpn. POSTAL MANAGEMENT  |Appoint Suman Billa (DIN: FOR FOR Suman Billa, 51, is an IAS Officer and is presently serving as the Principal Secretary Industries and Non-Resident Keralites’
Ltd. BALLOT 00368821) as Non-Executive Non- Affairs in the Government of Kerala. Prior to this he was Director, Technical Cooperation & Silk Road at UN World Tourism

Independent Director, liable to retire
by rotation, from 16 March 2022

Organization in Madrid, Spain. In the past he was also Joint Secretary, Ministry of Tourism, Government of India,
Secretary, Kerala Tourism Officer, Commissioner, Commercial Taxes, Secretary, Food & Civil Supplies, District Collector,
Palghat and Director, Kerala Tourism. He has also served as Private Secretary to the Ministers of State in the Ministries of
External Affairs and Defence. His appointment is in line with statutory requirements.
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17-Apr-2022 |Bharat Petroleum Corpn. POSTAL MANAGEMENT |Approve material related party FOR FOR Indraprastha Gas Limited, is an associate company in which BPCL holds 22.5% stake. BPCL seeks approval to enter into
Ltd. BALLOT transactions amounting to Rs. 12.6 material related party transactions for purchase of CNG, facility charges and electricity reimbursement with Indraprastha
bn with Indraprastha Gas Limited in Gas Limited aggregating to Rs.12.6 bn in FY23. In FY23, BPCL expects these transactions to exceed the materiality
FY23 threshold of Rs 10.0 billion or 10% of consolidated revenues. The transactions are in the ordinary course of business and
on an arm'’s length basis. Even so, BPCL should have disclosed details regarding transactions entered into in the past with
IGL.
17-Apr-2022 |Bharat Petroleum Corpn. POSTAL MANAGEMENT  |Approve material related party FOR FOR Falcon Oil & Gas B.V., is a joint venture company in which, BPCL holds 30% stake through its wholly owned subsidiary —
Ltd. BALLOT transactions amounting to Rs. 28.0 Bharat PetroResources Limited (BPRL). BPCL seeks approval to enter into material related party transactions with Falcon Oil
bn with Falcon Oil & Gas B.V. in & Gas B.V. aggregating to Rs.28.0 bn in FY23 for purchase of crude oil. In FY23, BPCL expects these transactions to
FY23 exceed the materiality threshold of Rs 10.0 billion or 10% of consolidated revenues. The transactions are in the ordinary
course of business and on an arm'’s length basis. Even so, BPCL should have disclosed details regarding the transactions
entered into with Falcon Oil & Gas B.V. in the past.
17-Apr-2022 |Bharat Petroleum Corpn. POSTAL MANAGEMENT |Approve material related party FOR FOR Petronet LNG Limited, is an associate company in which, BPCL holds 12.5% stake. BPCL proposes to purchase LNG from
Ltd. BALLOT transactions amounting to Rs. 71.5 Petronet LNG Limited at Kochi & Dahej Terminal. BPCL seeks approval to enter into material related party transactions with
bn with Petronet LNG Limited in Petronet LNG Limited for purchase of LNG aggregating to Rs.71.5 bn in FY23. In FY23, BPCL expects these transactions to
FY23 exceed the materiality threshold of Rs 10.0 billion or 10% of consolidated revenues. The transactions are in the ordinary
course of business of the company and on an arm’s length basis. Nevertheless, BPCL should have disclosed details
regarding transactions entered into in the past with Petronet LNG Limited.
18-Apr-2022 [NTPC Ltd. MCA MANAGEMENT |Approve amalgamation of wholly FOR FOR The proposed scheme will lead to operational synergies, reduction in overhead expenditure, reduction in cost of borrowing,
owned  subsidiaries,  Nabinagar streamlining of group structure by reducing the number of legal entities, rationalising of costs. Since NPGCL and KBUNL are
Power Generating Company Limited wholly owned subsidiaries of NTPC, there will be no material impact on the consolidated financials of NTPC and given that
(NPGCL), and Kanti Bijlee Utpadan no shares are to be issued, there is no change in the economic interest for the shareholders.
Nigam Limited (KBUNL) with NTPC
Limited
20-Apr-2022 |Asian Paints Ltd. POSTAL MANAGEMENT |Appoint  Milind  Sarwate  (DIN: FOR FOR Milind Sarwate, 62, is the founder of Increate Value Advisors LLP (Increate) and former Group CFO, Marico Limited. He
BALLOT 00109854) as Independent Director started Increate in 2015 to mentor and advise investors in business value creation, capability building and governance
for five years from 21 October 2021 aspects. He also guides not-for-profit organisations in their CSR strategy and execution. He is the founder of Increate
to 20 October 2026 Foundation: a not-for-profit company that will focus on women, education, under privileged and other vulnerable
segments. He serves on the boards of six listed companies (including Asian Paints Limited). We understand that his
responsibilities at Increate are non-executive in nature — further, he has clarified to Asian Paints Limited that his advisor
and mentorship role will not impact his ability to commit time towards Asian Paints Limited. Therefore, we support his
appointment. His appointment as an Independent Director meets all statutory requirements.
20-Apr-2022 |Asian Paints Ltd. POSTAL MANAGEMENT  |Appoint Ms. Nehal Vakil (DIN: FOR FOR Ms. Nehal Vakil, 45, is a part of the promoter family and the daughter of former Managing Director Abhay Vakil. She is
BALLOT 00165627) as a Non-Executive Non- currently Director in charge of Operations for Vikatmev Containers Ltd: a promoter company. She also manages and

Independent Director from 1 March
2022 to fill the casual vacancy
caused by the demise of Abhay Vakil

supervises investments of the other family-owned businesses. She had started her career with Asian Paints in 1999 in the
finance function. The company seeks to appoint her as a Non-Executive Non-Independent Director to fill the casual
vacancy caused by the demise of Abhay Vakil. The company has clarified that she will be liable to retire by rotation. Her
appointment meets all statutory requirements.
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20-Apr-2022 |Gland Pharma Ltd. POSTAL MANAGEMENT |Appoint Yao Fang (DIN: 09524705) FOR FOR Yao Fang, 52, is Executive President at Fosun International Limited. He has been associated with the Fosun group since
BALLOT as Non-Executive Non-Independent 2010. Prior to joining Fosun Group, he worked with Shenyin & Wanguo Securities, Shanghai Industrial Assets Management
Director from 10 March 2022, liable Company Limited, Shanghai Industrial Management (Shanghai) Company Limited, among others. He has experience in
to retire by rotation finance, general management, global economics, corporate governance, pharmaceutical science and technology. He holds
a bachelor’s degree in Economics from Fudan University and completed his MBA from The Chinese University of Hong
Kong. He is liable to retire by rotation and his appointment is in line with statutory requirements.
20-Apr-2022 |Gland Pharma Ltd. POSTAL MANAGEMENT |Reappoint Srinivas Sadu (DIN: FOR FOR Total pay must be adequately capped, so that shareholders could estimate the remuneration payable to the MD & CEO.
BALLOT 06900659) as Managing Director and Further, the overall remuneration has been capped at 1% of the Net Profits, as against 5% permitted under the law. While,
CEO for five years from 25 April ESOP are excluded from the above 1%, however, perquisite value of ESOPs depend on the share price at the time of
2022 and fix his remuneration exercise, therefore, no concern is being raised in this regard
21-Apr-2022 |Bharat Petroleum Corpn. MCA MANAGEMENT |Approve scheme of amalgamation of' FOR FOR Under this scheme BORL, a wholly owned subsidiary of BPCL, will merge into BPCL. The proposed merger will consolidate
Ltd. wholly owned subsidiary, Bharat operations, simplify the group structure and may result in optimal utilization of resources. Further, since BOPL is a wholly
Oman Refineries Limited (BORL) owned subsidiary there will be no material impact on the consolidated financials of BPCL and given that no shares are to be
with Bharat Petroleum Corporation issued, there is no change in the economic interest for the shareholders.
Limited (BPCL)
27-Apr-2022 |Oil & Natural Gas Corpn. POSTAL MANAGEMENT |Appoint Dr. Madhav Singh (DIN: FOR AGAINST |The Company is seeking to appoint the directors as Independent Directors of the Company, for a period of three years
Ltd. BALLOT 09489194) as Independent Director from the
from 2 February 2022 to 23 January date of appointment as specified above or until its further orders, whichever is earlier. The proposed term of appointment
2025 is not only ambiguous but against the letter and spirit of law. Further, once the director(s) has been appointed, he/ she can
only be removed by shareholders after passing a special resolution
in a general meeting and not by any administrative order.
The Ministry cannot have the discretion to decide till when the director shall continue as Independent Director.
27-Apr-2022 |Oil & Natural Gas Corpn. POSTAL MANAGEMENT |Appoint Dr. Prabhaskar Rai (DIN: FOR AGAINST |The Company is seeking to appoint the directors as Independent Directors of the Company, for a period of three years
Ltd. BALLOT 09453169) as Independent Director from the
from 31 December 2021 to 26 date of appointment as specified above or until its further orders, whichever is earlier. The proposed term of appointment
December 2024 is not only ambiguous but against the letter and spirit of law. Further, once the director(s) has been appointed, he/ she can
only be removed by shareholders after passing a special resolution
in a general meeting and not by any administrative order.
The Ministry cannot have the discretion to decide till when the director shall continue as Independent Director.
27-Apr-2022 |Oil & Natural Gas Corpn. POSTAL MANAGEMENT |Appoint  Manish ~ Pareek  (DIN: FOR AGAINST |The Company is seeking to appoint the directors as Independent Directors of the Company, for a period of three years
Ltd. BALLOT 09396501) as Independent Director from the

for three years from 14 November
2021 to 7 November 2024

date of appointment as specified above or until its further orders, whichever is earlier. The proposed term of appointment
is not only ambiguous but against the letter and spirit of law. Further, once the director(s) has been appointed, he/ she can
only be removed by shareholders after passing a special resolution

in a general meeting and not by any administrative order.

The Ministry cannot have the discretion to decide till when the director shall continue as Independent Director.
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27-Apr-2022 |Oil & Natural Gas Corpn. POSTAL MANAGEMENT |Appoint Ms. Reena Jaitly (DIN: FOR AGAINST |The Company is seeking to appoint the directors as Independent Directors of the Company, for a period of three years

Ltd. BALLOT 06853063) as Independent Director from the
from 14 November 2021 to 7 date of appointment as specified above or until its further orders, whichever is earlier. The proposed term of appointment
November 2024 is not only ambiguous but against the letter and spirit of law. Further, once the director(s) has been appointed, he/ she can

only be removed by shareholders after passing a special resolution
in a general meeting and not by any administrative order.
The Ministry cannot have the discretion to decide till when the director shall continue as Independent Director.

27-Apr-2022 |Oil & Natural Gas Corpn. POSTAL MANAGEMENT |Appoint Syamchand Ghosh (DIN: FOR AGAINST |The Company is seeking to appoint the directors as Independent Directors of the Company, for a period of three years
Ltd. BALLOT 09396486) as Independent Director from the

from 14 November 2021 to 7 date of appointment as specified above or until its further orders, whichever is earlier. The proposed term of appointment

November 2024 is not only ambiguous but against the letter and spirit of law. Further, once the director(s) has been appointed, he/ she can

only be removed by shareholders after passing a special resolution
in a general meeting and not by any administrative order.
The Ministry cannot have the discretion to decide till when the director shall continue as Independent Director.
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