TRANSCRIPT - MARUTI SUZUKI INDIA LIMITED - VIRTUAL AGM

HELD ON 28.08.2025 AT 10:00 AM

Chairman: Namaskar and a very Good Morning, ladies and gentlemen. I have great
pleasure in welcoming you to the 44" Annual General Meeting of the Company convened
through video conferencing. I hope you and your family members are in good health. The
Ministry of Corporate Affairs has permitted companies to hold their Annual General
Meeting through video conferencing and has also allowed companies to send annual
reports and the notice convening the Annual General Meeting electronically. This year's
AGM is being conducted through video conferencing. The soft copy of the Annual Report
has been sent to all the members whose email addresses are available with us.

Let me now introduce the fellow directors who have joined the meeting.

Mr. H. Takeuchi, Managing Director and CEO.

Mr. K. Toyofuku, Director (Sustainability).

Mr. K. Yamaguchi, Director (Production).

Mr. Sunil Kakkar, Director (Corporate Planning).

Mr. T. Suzuki, Director and President- Suzuki Motor Corporation.
Mr. K. Ayukawa, Director.

Mr. K. Suzuki, Director.

Mr. M. Sahu, Independent Director and Chairman, Audit Committee.
Ms. Lira Goswami, Independent Director.

Ms. Anjali Bansal, Independent Director.

Ms. Ireena Vittal, Independent Director.

We also have Mr. Arnab Roy, our Chief Financial Officer and of course, you know him
very well, Mr. Sanjeev Grover, Company Secretary. The representatives of Statutory
Auditors that is Price Waterhouse Chartered Accountants LLP and Secretarial Auditors
that is RMG and Associates have also joined the meeting.

The requisite quorum is present. I call the meeting to order. The notice of the AGM and
the annual report have been sent to the shareholders through email and with your consent,
I take the notice as read. The next item is my address. This has already been sent with the
Annual Report. However, a number of events have taken place subsequent to that and
therefore, I will say a few words now, which will be partly the address and partly some
new things.



A major event which transpired was that Osamu Suzuki, our honorary Chairman and the
person without whose wisdom and foresight, Maruti Suzuki would not have become what
it has, passed away in December 2024. Your Company held a memorial event for him.
Suzuki Motor Corporation and MSIL are going to establish an Osamu Suzuki Center of
Excellence to enable the Indian manufacturing industry to enhance its competitiveness
partly by incorporating the lessons learned from Suzuki San. I would like to place on record
our deep sympathy with the victims of the Pahalgam terror incident, our sense of outrage
at this horrific event and our full support for the government's actions to show terrorists
that they cannot escape the consequences of their acts.

You're all aware of the global uncertainty which has been caused in recent months.
President Trump has in many ways forced nations to think, conventional policies and
relationships. In particular, the use of tariffs in diplomacy is being seen for the first time.
Our tariff rates have gone up to 50% and I believe it's our duty as Indians to do our very
best to support the government and maintain our dignity and respect and not give in to any
kind of bullying in this matter. The nation has to stand united at this point of time.

The Prime Minister made a very important announcement from the Red Fort on the 15% of
August. He said the GST would be restructured and there would only be two slabs. This is
a major reform, and I believe it would lead to our economy growing much faster and
employment increasing accordingly. The details of the new GST system would be known
only after the GST council meeting on the 3™ and 4™ of September. We are hopeful that
the proposal which the Prime Minister made will result in the GST on small cars reducing
to 18%, but we have to wait till the official announcement is made. It is a matter of
happiness that the Government has recognized that there are a large number of consumers
at the lower end of the market and they need some help in these difficult times. Our sincere
thanks to the Prime Minister and the Government for this proposal.

Considering that a large percentage of the population is dependent on two wheelers for
personal transportation and the high risk and discomfort associated with these vehicles,
there is need to consider the introduction of cars that will provide an alternative to the
scooter owners. Japan in the 1950s solved a similar problem by introducing the Kei cars.
They are smaller, have lower safety regulations and are subject to lower taxes than other
cars. | think India needs to consider something similar to that. The rare earth magnet
problem is both a warning signal to us, but it also seems that with Government intervention,
the problem is likely to be solved in a short while.

Our Government has entered into a landmark free trade agreement with the United
Kingdom and this could form a template for future agreements. It's important because just
two days ago, the pl2Prime Minister flagged off the first production of the e — Vitara from
the Gujarat plant and also inaugurated the production of domestically produced batteries
for hybrid cars. The Prime Minister praised the efforts of Maruti to make in India and to
localize what could be done. He made a very important point that what he is interested in,
is production in India. He does not care whether the money for that facility comes from
any part of the world. He wants that Indians, Indian labor, Indian sweat should go into the



production of products in India and that is exactly what Maruti is attempting to do. So thank
you Sir Prime Minister for supporting what we are doing.

We have talked in the past about the concern, about the growth rate of the car industry. I
won't dwell on this any further because I need to or we all need to see what the
consequences of the new GST would be and how it will help to revive the car market. My
hope and my expectation is that subject to approvals by the GST Council, we will see a
revival of the small car market, we will see an overall faster growth of the car industry, we
will see more industrial activity and we'll see a larger generation of employment
opportunities. I think all of this is needed in the current times when the tariff problems are
creating a different situation in other parts of the economy. We have to do our part to help
meet the total Indian situation and I hope that in due course of time we will be able to again
pursue with the Government, a solution for providing two —wheeler owners with a safe,
comfortable and affordable means of transport.

Our car industry developed after independence, but it developed under severe constraints.
The car industry in India under the socialist system was regarded as a non-essential and
taxed as along with other so called sin products. Yet China, which is a communist country
has become the largest producer of cars in the world. It treated vehicle ownership as an
enabler of urban mobility and economic growth. The government offered infrastructure
incentives, R&D grants and consumer subsidies, besides other facilities to grow this
industry. As a result, between 2000 and 2017, car production in China increased from 2
million units a year to 29 million units. The GDP grew in China at a fast rate. In Japan
during 1955-1970, similar rapid economic growth was accompanied by high growth of car
production. I hope we will find a similar situation happening in India. The GST system
presently recognizes electric vehicles as the only technology which will lead us to net zero
and help us attain our sustainability goals.

World over, hybrid cars and electric cars are being used whether it's the United States,
whether it's Europe, whether it's China, whether it's Korea, everywhere electric cars are
and hybrid cars are growing together. In fact, in Europe and USA hybrid cars are
marginally ahead of electric cars. The taxation on electric cars and hybrid cars also in
Europe and in the United States is very similar. In India, we believe that there is need for
technologies to be encouraged by the taxation system. Not only electric vehicle technology
but any technology which leads to cleaner cars, reduction of oil consumption, reduction of
pollution in the air and which leads us towards net zero. I think we need to widen our scope
and treat technology as the means of getting to net zero and technology of any kind,
whether it's electric, hybrid, biogas, ethanol, doesn't matter. All technologies, depending
on the contribution towards moving to net zero should be, should be incentivized.

Maruti was established in 1981 and despite the difficult policy framework, we have grown,
as you know, to this stage today. In 2018-19, it was decided that European safety and
emission standards would be introduced in India. And that has been the reason why the
downtrend in small cars and overall slowing down of the car industry happened. Many of
the people at the lower end of the pyramid who were buying two wheelers, who were using
two wheelers, were unable to buy the higher cost safer cars. We believe that we need to



balance this situation in a manner that the users of two wheelers can move to safer cars
because two wheelers are the most risky in terms of safety and that is something which, as
I mentioned earlier, we will go ahead in many ways.

Maruti and Suzuki have now come to a very important conclusion. That conclusion is that
we have to work with a much better mutual understanding of all issues to avoid any kind
of duplication and to maximize the synergies of what is available in Japan and what is
available in India. Doing this will benefit both our companies, will benefit both our
economies, will help the governments of both our countries. As a result of this decision,
one of the changes which have happened is that now twice a year, the Boards of Maruti
Suzuki and of Suzuki Japan meet alternately in Japan and in India. We had the pleasure of
welcoming the Suzuki Board to our country and our city just about three or four months
back and in November we will all be going to Japan for the next meeting with the Suzuki
Board. I think this kind of interaction will be of great benefit and I think will help the
growth of this industry in India and the efforts which are being made by Suzuki to make
India a production base for the number of cars to be exported to the global markets. The
results of 24-25 are already with you, we crossed a production level of 2 million units.

The Board has recommended a dividend of 135 rupees per share, an increase from the 125
rupees per share which was paid last year. Keeping in view our expansion plan as well as
the state of the car industry, I request our shareholders to please approve the proposal to
give this dividend to 135 rupees per share.

Our export strategy is an important part of our future growth industry. With the help of
Suzuki, Japan and Toyota, our strategy is to keep growing exports out of India. In 24-25,
we exported over 320,000 units. In quarter one this year, exports grow by another 37%.
For some years now, we have been the largest exporter of cars from India and this was
appreciated by Prime Minister Modi. The Company is planning to introduce two new SUVs
this year and one of them is an electric car for the domestic and export markets. This is
what the Prime Minister flagged off two days ago. We will also be introducing another
SUV just in a few days and which will be CNG operated also and which will have some
features which I'm sure the customers will find very, very attractive. Please wait for few
days.

Our commitment to achieve net zero is firm. The Board has constituted a Sustainability
Committee to examine all relative issues and advise how to move forward. Over the last
decade, CO> emissions per vehicle have reduced by 19% and we expect faster progress
with more emphasis on cleaner technologies. To an extent, our progress is dependent on
the electric energy generation in the country becoming cleaner at a faster rate. MSIL now
has 79.2 megawatts of solar energy. During 25-26, we propose to add another 20 megawatts
and therefore reach almost 100 megawatts of solar energy. There is a need for rules
prescribed by state governments to change, so that they facilitate solar energy being
generated at the optimum location and transmitted to the state where it is to be consumed.
Presently, there are obstacles and state governments do not facilitate this kind of interstate
movement of solar energy. An additional biogas plant is being established in Manesar and
will be ready by December this year. Depending on its performance, further investments



would be considered. We are also working with IARI (Indian Agricultural Research
Institute) to consider how we can make this biogas project into a larger project at a national
level which would be of great value for rural development and which would help
agriculture production, environment and production of clean energy. It's an activity which
we are taking up in the interests of society and of the nation. And I hope that in another
year or so we have something more positive to report to you. The CNG cars continue to
increase in their popularity and sales. We have 14 models which are now capable of being
run on CNG and we will be adding a new one as I said, in a few days from today. The sale
of CNG cars crossed 619,000 last year and this year we hope to cross 7 lakh cars to be
running on CNG. The Government is giving full support in terms of continually opening
CNG outlets. And as we all know, there are now no long queues at any CNG outlet for
getting CNG filled in.

An important event was the completion and inauguration by the Railway Minister of a
railway siding at the Manesar plant. With this facility, cars will now be directly loaded onto
wagons in the factory. The percentage of cars being sent by rail reached 24.3% at the end
of 24 — 25 and this year we will cross 26%. Railway transport is much cleaner than road
transport and in the long term we must continue to push railway transport in the interest of
our sustainability drive.

We continue to look at customer satisfaction as our lodestar for future policy. One of those
is to provide more service points. We added 460 service points in 24 — 25 and the total
reached 5425. CSR activities continue to receive full attention. We have fully utilized the
budget and continue to approve the projects and programs under the heads approved by our
Board. I've already mentioned the work being done in the agricultural area with the Indian
Institute of Agricultural Research. The importance of providing our employees with a safe
and hygienic workplace cannot be overemphasized. We continue to pay attention to this
matter. We also advise employees on how to be safe when they're away from the workplace
or on leave. Engineering area is of vital importance to the future of the Company. We
continue to enhance our capabilities in this field. Number of engineers increased to 2844
from 2487 in one year. Almost 360 engineers were added. SMC and MSIL work very
closely to train these engineers, enhance their skill levels and ensure that customers get the
very best value out of them. Much greater use of Al is now being made. We are also
working with our supply chain partners to help them strengthen their engineering
capabilities. We have to have a globally competitive supply chain if we are to be globally
competitive and that requires a strong engineering base.

Your Company has always faced challenges and successfully overcome them. All our
employees are highly motivated and looking forward to ensure that MSIL not only remains
the leader of the car industry but also makes a significant contribution to national goals and
targets. Our employees are our main strength and are actually responsible for the success
of your Company. My thanks and I think on behalf of all of you I can thank all our
employees for the contribution they have made to the growth and success of Maruti. We
have tried to ensure that our policies are always consistent with national goals ecause we
believe sustainability of a company depends on a good alignment with national goals. This
approach has worked well and 1 look forward to your continued support as we move



forward in what may be a difficult year, but which also holds promise of good growth.
Thank you very much for your patience. Jai Hind.

Now, a few shareholders have registered themselves as speakers and have sent questions.
May I ask the Company Secretary to take this forward, please.

Company Secretary: Thank you, Chairman Sir. [ now request the moderator, Mr. Gopal,
to invite the shareholders to share their views. In order to give adequate opportunity to all,
I request the members to be judicious in time. After hearing the views of all the members,
the Chairman shall reply to their queries. Over to you, Mr. Gopal. Please proceed.

Moderator: Thank you, sir. The first speaker registered is Shalu Dalmia. Shalu Dalmia,
please unmute yourself and ask your question, ma'am. Shalu Dalmia, please unmute
yourself and ask your question.

Shalu Dalmia: Good morning, respected Chairman sir, members of the Board and my dear
shareholders. I am Shalu Dalmia from Millennium Marks, Kolkata and a proud shareholder
of Maruti Suzuki India Limited. Sir, my questions are 1. Maruti exports have grown
significantly in FY25. What are the new markets you are targeting? And you plan to
launching more exclusive models in the future? Will Maruti become a more export-
oriented company in the future? 2. How is Maruti Suzuki collaborating with gas
distribution company or the government to ensure wider access to CNG refuelling
infrastructure? Thank you!

Moderator: Thank you, madam Shalu Dalmia. Second speaker registered is Nikki
Agarwal. Nikki Agarwal, please unmute yourself and ask your question. Nikki Agarwal,
please ask your question. Nikki Agarwal. No response. Sir. The third speaker registered is
Mr. Mahindrapal Bhutani. Mr. Mahindrapal Bhuttani, please unmute yourself and ask your
question, sir. Mr. Mahendrapal Bhutani.

Mahendrapal Bhutani: Namaskar. Am I audible? Sir?
Moderator: Yes sir. Continue.

Mahendrapal Bhutani: Hello. Am I audible sir? Namaskar. And good morning to
everyone attending this virtual meeting. And thanks to the management team for giving me
the opportunity to share my views with all of you. Firstly, I like to extend a big thanks to
the team of CS for a very informative annual report which covers all sections in a
transparent manner. The accurate and timely compliance is truly commendable. I am
extremely confident that the leadership team will achieve even more significant milestones
and take the Company to the next phase of growth. I appreciate the Company's commitment
to good governance and transparency which is reflected in the annual report. The
Company's focus on sustainability and stakeholder value creation is also noteworthy. I look
forward to hearing the management perspective on the Company's future plans and
strategy. My question to the leadership team is number 1. What is the Company's strategy
to cater to the growing demand for electric and hybrid vehicles in India and are there any



plans to launch new models in these segments? Number 2, Could the management provide
an update on the Company's export plans and strategy to increase its global market share
particularly in emerging markets? Thirdly, what measure is the Company taking to mitigate
the impact of supply chain disruptions and semi-conductor shortages on its production and
deliveries? And how is it ensuring a stable supply chain for its operation? I would
appreciate if the management could provide detailed response to these responses. And
lastly, but not the least, I wish the Company continued success and growing in the year to
come. May God bless you all and fulfill your all wishes and keep you all happy, healthy
and safe and your loved ones. Thanks once again to the Chairman sir and the Board of
directors and all the management team and fellow shareholders for your time. Thank you
very much sir and all the best for Ganesh Chaturthi. Thank you very much sir.

Chairman: Thank you.

Moderator: Thank you Mr. Bhutani. Speaker number four is Mr. Om Prakash Kejriwal.
Mr. Om Prakash Kejriwal, please unmute yourself and ask your question Sir.

Om Prakash Kejriwal: Hello sir. Am I audible?
Moderator: Yes sir, you are audible.

Om Prakash Kejriwal: Thank you moderator. Good morning sir ji and good morning
everybody attending this AGM. Myself Om Prakash Kejriwal, an Equity shareholder from
Kolkata. Thank youSirji for providing the platform to speak something before you. Thanks
to our secretarial department for helping me registration as a speaker shareholder. Sir ji,
this is my first AGM though I am your very old shareholder. I am joining this AGM only
due to virtual. So if possible please follow this virtual AGM in next year also. So that more
and more investors from different parts of the world could join our AGM and express their
views and Company could take benefit from their view. Sir, India is growing and so our
Company is also growing. In consolidated our revenue has grown to rupees 1,52,913 crore.
Previously it was rupees 1,41,858 crore. And our EPS has grown to rupees 461.20 on face
value of rupees 5. Previous year it was rupees 429.01. Thank you sir for increasing the
dividend from rupees 125 to rupees 135 per share. But Sir ji, it is not enough. Ye dil mange
more. Sir ji Maruti Suzuki was listed in a stock exchange on 9 July 2003. In 22 years
journey no corporate action sir. No bonus share. No Right share. Is it right Sir? equity is
rupees 157 crore. And rate reserve is of rupees 9,683 crore. You should consider to issue
bonus here. Bonus dl §dT % St overdue. Overdue g’f AT IR, Again. Sir, face value of
our share is Rupees 5. And the market price is around 14,700. Please split our share in the
ratio 5: 1. It will enhance liquidity in the market. And then more and more small investor
could enter in our Company. So please consider split our share. Sir ji Suzuki Motor Gujarat
Private Limited was expected to be merged with our Company. When it will be completed?
Today promoter holding in our Company is 58.28%. After merger what will be the
promoter holding? A report in the market that GST will come down on a small car. If it
happens, how much our sales and profit will improve. Sir, I have a few suggestions for the
CSR committee. Sir, please use some of CSR funds to provide drinking water nearby our
factories and nearby villages. And second request, please use some CSR fund for



betterment of cancer patients because we know after corona one or two member of each
family is suffering by the cancer disease. Sir, there are few requests also please do
remember the speaker shareholder at the time of festivals in the same manner as you
remember your friends and relatives. And second request for factory visit. Sir, I'm your
very old shareholder, so please organize a program to see our factory, how it is running.
And third request for physical annual report. Sir, I requested, if possible please send me a
copy of the physical annual report and fourth request is early AGM. Sir ji, you have done
board meeting on 25" April. And you are doing AGM today. So please do AGM in June
and July month. Sir, we are a very good and very big Company Sir. All Tata and Birla are
doing AGM in June and July. Sir, at last, please maintain your smile and be cheerful. We
are always with you as a longtime wisher. Thank you. Thank you.

Moderator: Thank you. Mr. Kejriwal. The next speaker, speaker number five is Madam
Alka Karnani. Madam Alka Karnani, please unmute yourself and ask your question.
Ma’am. Alka Karnani.

Alka Karnani: Yes. My camera is off.

Moderator: You can try and switch on the camera, ma'am. Otherwise you can continue
speaking.

Chairman: We can hear you.

Alka Karnani: Okay. Yeah. One second. Good morning, respected Chairman sir,
members of the Board and my dear shareholders. I'm Alka Karnani from Millennium
Marks, Kolkata and I am a proud shareholder of Maruti Suzuki India Limited. Sir, thank
you for giving us the opportunity to visit the Manesar factory last year. And we hope to see
the Gujarat plant soon too. With the rise, my question is that with the rise in urbanization
and premiumization, does our Company plan to expand its portfolio in the mass premium
market more aggressively? Second, sir, can you please explain the impact of in plant
railway sightings on our Company in terms of reducing the logistics cost? Will railway
siding operations be launched at other factories too? And the last question, sir. Scale or
margin? What is our company's priority? Thank you Chairman sir. Jai Hind.

Moderator: Thank you Madam Karnani. Speaker number six is Mr. Dharav Jamadar.
Mr. Dharav Jamadar, please unmute yourself and ask your question, sir. Mr. Dharav
Jamadar, please unmute yourself and ask your question, sir. Mr. Dharav Jamadar. Not
getting any response sir. Speaker number seven is Mr. Yashpal Chopra. Mr. Yashpal
Chopra, please unmute yourself and ask your question, sir. Mr. Yashpal Chopra.

Mr. Yashpal Chopra: Yeah. Am I audible now? Let me know.
Moderator: Yes, sir. Yes sir. Yes.

Mr.Yashpal Chopra: Myself Yashpal Chopra, Shareholder from Delhi. Shareholder of
the Company since a public issue. A very very long association with our management.



Being a super senior citizen around 86 I would like to bless our management. I will like to
bless our Honorable Chairman sir, Mr. Bhargava, our MD, Mr. Suzuki, our CFO, Mr.
Arnab, our Company Secretary, Mr. Sanjeev and all the independent visionary directors of
the Company who have taken the Company such a big height. I would like to congratulate
the team for the lifetime high best performance of the Company. There has been all round
growth in revenue, PBT, PAT ROE, EPS and investor friendly dividend of Rupees 135 is
the matter of pride for that and I feel myself lucky to be associated with this Company. Sir.
Even this has been responded in the share market and our share has just touched 1500
rupees. So that shows that share price is the barometer of the strength of the Company and
investors in the share market. They know how strong the management is and how strong
our project is. And how reputed our vehicle industry is over there. Not only in our country
but even in the foreign countries. So we are exporting a lot. So my query comes. Sir, what
is the ratio of foreign exchange in our earning? So this is going to be my first query sir.
Further, I would congratulate the Company for launching new SUV and new EV by our
PM. So, this is a big honor just again granted to our company so far that you all deserve
kudos and compliments. So sir, I would like to compliment the management for the ethical
value of the business. They are just following the principle of ITC where integrity, I mean
integrity, T means transparency and C means concern. So, this is a big thing that you are
just holding your progression for more than 45, 44 years and so strongly with our Japanese
friend because they respect this transparency. So, this is a very big thing in every regard
concern. [ would say that your concern for your employees, their welfare, concern for the
clients looking to their quality, concerned for the community via CSR, concern for the
compliance to just meet up with Government rules and regulations and concern for the
collaborators and finally the concern for the shareholder with the investor friendly dividend
and all that. So, this is a matter of pride for us. So, I congratulate you for the ethical value
of the business Company is pursuing. sir, I would not ask for that corporate action of bonus
or because it has already been asked though I think that we need it and we deserve it, you
know. And as regard the future of the Company that is excellent because our country, our
PM and our efforts there has been ample liquidity has been released in this year and even
RBI has lowered the interest rate on borrowings and all that. So that will definitely boost
our car industry to a further height. So I know, I think that our Company is going to be a
north star in the auto sector. So this is a matter of pride for Ffor all of us and of course for
me because being being an investor. So I have just one query that information I already
raised and then I would like to find out what the share of EV car business in our revenue?
that is a query and the third will be attrition ratio. Though I know that only fool will leave
the company because this is one of the best Company. But even then, I would like to find
out what is the attrition ratio in the Company. Sir, before I wind up I would like to thank
our CFO Mr. Arnab, our Company Secretary, Sanjeev and his associate Mr. Vineet for
getting a chance to speak and They are quite very much responsive. The moment I ask for
anything, any query, any response, they just give it. Yesterday morning I asked for my
serial number. I was told that it is number seven. So that has just given me a lot. So, this is
a very good thing that our Company Secretary and our secretarial department is very much
responsive to our shareholders. This is a matter of pride for us sir. So, before I wind up I
will pray God for the positivity from our Chairman to the last man of the organization
because that positivity is the strength of the Company and strength of the Company in the
strength of my investment. Finally, I wish you happy happy festive greeting. You enjoy it



in safe health and happiness. Though I tell you that I'm not a lucky person this time because
my wife expired just last week. But I wish that you all enjoy that. And finally, the
condolence for our and Mr. Osamu Suzuki. Because he was a gem of the person. He
contributed a lot to our Company. So we are proud of him. Best of luck. Thank you.

Moderator: Thank you. Mr. Chopra. The next speaker is Mr. Santosh Kumar Saraf.
Mr. Santosh Kumar Saraf. Please unmute yourself and ask your question, sir. Mr. Santosh
Kumar Saraf. Please unmute yourself and ask your question, sir.

Mr. Santosh Kumar Saraf: Hello! 'ﬂ@ | fiere St A gHmaia S, IuiRid
feR® Hed & Taw M0 Td SHTISHRT 707, & FdY $HAR WP Hlabldr I 310 gt
DI AT HIATE | ST HIAT E ST AT 37 W § g | IR et quft et
&1 o MR Tdhe Rl § oFd! Hal Ag-d &1 Hd ¢ 1o Mol §H ARI H- Sa-T
3T result ¢ Yot gl Y T 3% BiAe &1 o 3TUR Udhe Rl § of Ial 3%
backbone SR X! &1 G W 90y e Sa-T 3BT §15 & [ gUR B9 SH A
&1 PO fes el fhar 8 forad IR & e 891 3MTUA 30 Haded § 9 3 aal fad
b gAR fou gz & o o3 Bt gl | v & Rebe xar g f& simell IRt ulse fged
HR AT For &1 §H YT T8 ¥ o1d Bl 79 Thie Uy R b | T U] HIg—d
&Y 3R CFO FT Ut 3MUR Udhe Tl § forgi- 3! 33t gaid e d98 | 3R 3o
1t 30 gadd T BT $© JarT &1 98 Herad ¢ A1 HITd IR T 33T WHT 3
3T guest B TRIRTA AR ot ae & gd & 76 gurt anu & s =16l | & o= gt
3B oeid e 9918 3 TR ot THhTaT dl Uy ST ST T TioTaT S9! | IR Th
3l § ST e aﬁmmaﬁESGratingsW%? ﬁTWWW%?ESG
Ratingsﬁiﬂof GhTscore&@I%Fﬁiﬂdﬁ%d(ﬁ?ﬂﬂﬁ%éﬁ'm%m
eSS HR Thd 82 Pal HUIT ESG green bond FHTd 6T &, T4 IBTIW 81 3R
bond P! feRe S HaT Q%% NSE, BSE H HTgH die maﬂé option ABT further growth
& forg U ) gfeaTgo R Tohd & X2 TR MU Rg3ral Tsh & aR H S, dfde
T ST I8 § fob drele THRM fordm ey foram dRe $aR2 SR SR &Tel THRH
H1 TRAIC §ART 8 AP BT 82 3T TR H oRex FATSE W | 3R 80 $S M0 H8
faar &= a1 g 76T SR UB+ aa® § ¥ T8t 3R H FY 25-26 & AW Smuap!
YUBTHATY T =18l § b FY 25 26 TR HUAT & 1y 1Y fSra SraRaer foraq
W%W%ﬁ healthy wealthy or prosperousma?ﬁl CFO JT8d B! Rebee T
T ST AT UDTY Ursc g B Glogi forids $UR UTTa TR A UY IR T | 3R
30 I6 B ¢ &1 S N T UY B3 TR TR 31 a1 BRI b1 Wt YHSHTHATE a1 §
WA 9 YT ST §, 310 S BT AR § $H1Uh o T8 WIGR § 8 3Dl
ﬁaﬂﬁqﬁmaﬁvmw&ml lﬂjﬁmﬁﬁwwgl I have a complaint

before three years, I lodge a complaint regarding side distributor, Kolkata. He overpriced
road tax and insurance charge. But at the time of payment, the charge are very less. You
asked Sanjeev Grover to take the matter. But Mr. Sanjeev Grover personally did not take
interest, he pass the order. I think the other person has some interest with distributor. They
their family member may be agent of insurance. Y %@&ET 3I'I'CITJ|’>3[ quotation & Tg

SaTeT UTgd foradi § SR fod & &1 Uiy § df § THeIdl § o S9! aiud SR d1fe,




AT 1Y TS Toran iR g feum &) |Arch e a1al Q 91d 1 3R A1 (T aTdl Bl Sidla
Gd 7ol & 99 SUR-SR BT I1d B g1 A R DI AT § DI AIbIH TIH BT DIy HaR
e HeR XA SHBT TSI 1 AT broker Bl VS ¢ BT Jg SARY &I dl W 3P
g A3 BT I8 W ITh problem g regarding distributor Sir. I think under your
leadership it is not very good. Because I see from the so many years I am shareholder from

IPO. T have 357 in my kitty. And so I request never split never give bonus. [ want to see
my share price as MRF price more than 1 lakh per share. When only shareholder take one

share he can be proudly said I am a lakpati. Never split and never give bonus. Price St %

TET 3T 3T H reflect FRAT G | TR 10 I H §HB! AT ot for Forw ot ot am o
Ig ST 3T Sy 2fie § 1 AGIe] YR BRIE 81 ST Al IR ST SMTUD! g1 Shedhr
e g feer 99 81 I1feT Uy ¢ I | WSy 9 AU 3R Siedl & Sied!
TG & TTAT Rl § o6 TRT 19 | AR9 ¥ SR W share &1 81 ST forae) & TR s at
HR % 1 <l Sl TP share & HIFCID ¢ 98 HE TP &I § a¥Uld § H AR &7 IR
BIGEX § SUIal $© Aot # o 1 Tt &1 Ueh IR 3R 3THR UdHhe Hd gUl AR
St &1 3R TOTE Sff BT HR Udhe HRd §U U] Tddad THIW Bl § | o WTelt
o Rere ¢ o o8 STt Orge Rieqer &t o ¥t dwie § 39 freht @ ied ararsy
Plg D] W Hife g8 H W & s A8 aedr dfed Suan
FRA G WWW@W$W| YaTg |

Moderator: Thank you Mr. Saraf. The next speaker is Mr. Ramesh Shankar Gola.
Mr. Ramesh Shankar Gola has not joined. The next speaker is Mr. Lokesh Gupta.
Mr. Lokesh Gupta please unmute yourself and ask your question sir. Mr. Lokesh Gupta.

Mr. Lokesh Gupta: Hello sir. 31U H@ﬂqtﬂ@%‘? Chaimanmﬁﬁﬁ@mw
31T Y BT Board members BT WA BT B | Excellent presentation §31T UT Id d1G
MER Sregef Wi P 916 3d & qaId §9d el g1 W W § fayr g o o
ﬁwfq&mﬁdm:ﬁ%aﬁﬁ%ﬁﬁﬂ%ﬁ?&nﬁlﬂéﬁm%%ﬁﬁ%ﬁlﬂ@%sﬁ?
3T I QT W G T ol F 3ueh! ey & Sl ol § MR R iHE Bl §
wcbﬁfnzqu §gd SUTE <dT § TR g &1 1 o IS ST 8 1 ¥R §HRT Kharkhoda
Wic P g3 § TR et fpant T HTH g1 U7 8T 82 39D aR H UIST Sage|
WR et & 10 ITat Soa WY 10 1e Siord Mgt 3R 15 red Ueid Mgt O o &
381 W 39 a8 9 fbal Hidbe gAR T sradiee 81 W8t 82 3R T GsT R g
ST XGT1 8 I8 B faT afifthe 1T oRT 3% IR & Sasyi| IR U Bic! 9 Revwe §
W, IEIEY IR-TR 3O T HITTd § T 3AD! U 9R I b 31 99 BT 48
d¢ PR o | IR 9gd Al T feris § W IREIS T8 961 31 39 IR H e f[JaR
HIOTT | TR H Ugd Hf REITER YT HT BT 371oT Ul AR BiceR § hdt Hi TRETSR G|
W S T T BT W TR & Rebee 3R § W TH Kharkhoda Wi T fhelt wic &
WEISY BT fIBRid 8 e A} a8 it St o afch 3@ Uy 3R & ot & gae
Yia® & o YUBTHATE a1 § |14=0aTG TR |




Moderator: Thank you. Mr. Lokesh Gupta. Speaker number 11 Mr. Olati Soban Babu has
not joined. Mr. Olati Soban Babu has not joined. Speaker number 12 Madam Celestine
Elizabeth Mascarenhas. Madam Celestine Elizabeth Mascarenhas. Please unmute yourself
and ask your question.

Celestine Elizabeth Mascarenhas: Hello, am I audible?
Moderator: Yeah.

Celestine Elizabeth Mascarenhas: Thank you very much. Respected Chairman. Other
members of the Board. Good morning to all. I am Mrs. C.E. Mascarenhas. I am speaking
from Mumbai. First of all, I thank the Secretary, Mr. Sanjeev and his team for sending me
an e- Annual report. [ would prefer a physical one to study more about the Company. As
many people have spoken and you will be answering. I restrict myself to only one question.
What is our market share and who is our main competitor in the EV Vertical? And, how
we will be facing the challenges from China and the Trump tariffs and the rare earth
magnets? How we will be facing. Other I will get the answers. Thank you so much. May
God bless our Maruti. And also looking out for a bonus as and when the Board feels it fit.
Thank you very much. I wish you and the entire team very good health. I even thank the
Japanese people for bringing our company to this level and rewarding us by dividend. With
this thank you so much. Now I think Mr. Aloysius will speak.

Mr. Aloysius Mascarenhas: Hello. I'm the next speaker in the queue. Can I proceed?
Moderator: Please sir.

Mr. Aloysius Mascarenhas: Respected chairman, sir. Very distinguished members of the
Board and my fellow shareholders. Good morning to you all. My name is Aloysius
Mascarenhas. I'm a proud shareholder of this prestigious Company which is near and dear
to me and rewarding year after year with handsome dividends. Now, I look forward for a
bonus which is long due. Then my only question is who are our peers and competitors and
how we are doing? I'm very happy with the EV launch and I hope this will be the product
in future. So, who are our competitors and what is our market share? Rest many questions
have been asked by my preceding shareholders. And I don't want to ask any more questions.
So, I leave the floor open to my succeeding shareholders to ask their question. So, end my
speech, wishing you personally, all the Board members and more importantly, all the
employees. All the very best in the days and years to come with this, sir. Thank you very
much for patient hearing. Happy festive season. Thank you.

Moderator: Thank you. Mr. And Mrs. Mascarenhas. The next speaker is Mr. Vikas
Chandrakant Dakwe. Mr. Vikas Chandrakant Dakwe please unmute yourself and ask your
question, sir. Mr. Vikas Chandrakant Dakwe please unmute yourself and ask your question,
Sir.

Mr. Vikas Dakwe: Hello.



Moderator: Continue, sir. Yes, sir. Continue.

Mr. Vikas Dakwe: Good morning, Chairman sirand Board of Directors. My name is

Vikas Dakwe.ﬁmﬁwwamﬁrobust perfomanceémﬁ%wgw
TR SR S MBI S T 7 girde ot dgd informative or excellent Yl 4 forg
3TYH] FYTS 3R T TAB T HU BT &1 performance g7 FHD HUR TR T
R 81 H SRR IREIeER § 5a I Ul 1 ST Arebe o M a9 I 3R gud)
T I8 § fob & &1 U Electric vehicle ®T, e Vitara T TG g1 71 391 I A1d
# Sred [ misat Fdan arel 82 iR ol Salfdce @idhd Bl fhd-l IRicdl 398
ST USid 3R Siord oI fahaT UR¥es # S9H ST, Maruti BT 2R {1 g 37t
T o a1t Y MISAT & WA STt T H QR GUIE T §U MU YIS odl § 3IR
a’%rl's‘é‘cﬂ‘g' 3 & SHC\b ﬁﬂ'{ R} %%Ea’%n‘s‘ém‘@' Thank you, sir.

Moderator: Thank you, Mr. Dawke. The next speaker, speaker number 14 is Mr. Yusuf
Yunus Rangwala. Mr. Yusuf Yunus Rangwala. Please unmute yourself and ask your
question, sir. Mr. Yusuf Yunus Rangwala.

Mr. Rangwala: 9% 3{TDHT TATST 31T IET 82

Moderator: B ST 9% 31T el %I

Chairman: 3T gl %I
Mr. Rangwala: 9X 3O TR Hiel Hi fGamar kg IR, Very Good Morning. Dynamic

Chairman. Very Good Morning.
Chairman: Good morning.

Mr. Rangwala: Good morning sir. How are you sir? After a long time, I am the oldest
shareholder of this Company, sir. Started 2002. So today we are 23 years old. And this is

the 44™ annual general meeting. J[SIRTd H U @e ] Why not have a plan at Mumbai,
sir? Mumbai, Nasik, Baroda Tg1 UR 3TUHT Wiic fardHT %Wﬂ@'ﬁpﬁ? proper, Bombay b
T ST 918l § TR SR FIRAT IR ST S H HUEIRH H1Sfd &1 ¢ 98 <rel d 81 @l
8 ST YT Igd HUCIRH BIdT & 3MTST {TUHAT A BT 13000-14707 HT § W 3R
MY 135 rs F3fASS €15 rs U, MU BUR WIg & f3faSs faar § &R 3o sl
fefass ﬁ'ﬁc HUA :lgbfa?ﬁ % R, We are the leader. Japanese people. 1Y th et

hdl _§' R, T wish you very Japanese people. Namaste Japanese people. Please remember
sir, this is my humble request. Time of Diwali, sir. So, nothing more to it. I will end my

speech Tall @1 QR B! Pt T8R 3R ATSIA BT Y GHI | TH <IH 2002 H
3TTHT I 2500 YT TR 500-600 H AT AT AT 3T 301 ¥T foha=1 81 7197 TR T8 a9
I ot fram et Epf TTYE W mﬁﬁ For example. Motilal Oswal Share Khan g dd
brokers 31U buy B3 B AT & TR. Good Luck, Sir. TOR St YR Ig & 70 St &




3eitafe Xg 3ot ot § 70T off & SnRfiaie & 89 SHTUd W1y § IR 3R IaRET IR
DT MISY 3R AATcsl & AT o1 HeT 3R Toita off S 30 Hohe! & 3P ot
TS AR 2 T 909 e T8t Hoit g doiv e &SIt a1t | BRT 3T g1y
SISHR ATUH! fa-Tcll BT § Sanjeev TR Bl ST Jo 90 e Aol 3R MUH! Th
BT 1 ] U HRP TGIWR end BT A6 § | Tell o GRIG, ST BT 3R 0T 1Y
UM I o1 fgg TR1de Aoy HRd ATl $i o1 |

Moderator: Thank you Mr. Rangwala. The next speaker is Mr. Dinesh Gopal Das Bhatia.
Mr. Dinesh Gopal Das Bhatia. Please unmute yourself and ask your question, sir.

Mr. Bhatia: Am I audible now? Yes sir. Yes. And my video seen?

Moderator: Not it sir. You can continue. Please continue.

Mr. Bhatia: Okay. First chairman & smgey 3R W entire teamﬁcongratulatlons
YgdTE HE| 98 Sfedl HIH HR IR ¢ dgd 3ST He-d B I8 & fordd HRUT gAR
HU BT share BT SN TG § T8 39T 5 U TR TART 14,700 F UM quote BT TaT
8, HIdhe 1 ¢S BIX8T § I8 3MU! Hed 3 XeT 8 Sl S Uil T H § 31T HIG 3151
€1 35T & BUR SO Ta 35T VRN B & R SR 81 399 § S g9RT 19 ST
3BT g1 H Dz JaTd T Tg! YS1 Ied], §9 TRT 3US! - TolRE § UST T
3ﬂﬁlﬂﬁgﬂwe{wWﬁaw?ﬁmmshareﬁsplitml 3y
Wﬁﬁﬁﬁ?ﬂﬁsphtﬂﬁwagﬂmwmwaWsharespht
S Ht R A A dgM aTelt § FART Sl oI ¢ 98 dal § B AR S 35 share &
g8 31 B, Al 8 5 shares THT ST 3R 3771 THRT TG 44" AGM hai S AT, I
TR 3T R BIee B! S i BT Wil JHTthe SO TRT S Joi= g S 21 BT
VIR BN TN 5 share I ST §H S S ST 3R B9 & SHWR Bis H sTDI
Wﬁmmmﬁwaﬁﬁ@mmmshmﬁﬁwml
3R U share B TSN TN Al AIche H alegH ST 3R degH F¢T al l 8HR share
BT Sl HTG & I8 33T 8 ST 3R 30+ U1 2R fhar af S9& {are q gHRT ol
share%2,900$ AHTHUTH G\Idl %?ﬁ dl W%W?next year ¥R 5 share it fopar
TS BTl share 4,000 B HUR NBTS B 4,000 —5,000 P TIURY Y 3R g Tb a3t
31T T STARGER TN AT § dl off HaRe FHT 3T AN B ITH T $6 3FASY
HITT Fiifh BH ST B T 3ot 3t TWiw & SR Hi 3o gH 1wt |nfgdl € <,
&9 9gd STHPR! el 3R ufsdras +ff o<1 off § 98 98! U 3R ¢ fb ofU $% 3RSy
B d 3P AT SIS ST GHRT TR BT UG & December 25 A GHART 10,000 TTAT HIT
BT YT AR H T, I8 SNSRI U H & 31TST §HRT U6 14,940 I TT T 14,940 AH
T T 31T 14,724 & YU T 6T 8 O 3ATID speech B S99 A1 FRee &1 $ a1
T3 ! o 3o fo ATST S 4T § 31011 98 2200 Ugd I Sl 987 4T 3 UIST HH gl
QAf 3t 1 ST 37UAT HTG € 98 T 35T 81 8| 3R GIRT TRT oI UT 3FR 39 &l
g dr 31t o wife & whier 8 I a1 Y b 3y it fogm sics fhar § A |
R part forar 8 S9! 3ma et fafsre &1 gafaewm i sik Bl fafie w1 o




G | §HARY HUH BT BRI TUT BT Wl & HRIS U1 THUY Hd & o) IRBIE &
s 3R 31T 98 H7 $© ol § el HHdT B AR TUT Y STGT W9 gRT ol g1 Fob ol
IR BITER & oY Wi fafore &1 sRSHE PIE, gORT IR TSR d1et § gard el
Ul § i 3T AN S8 3151 Uh HTH HRd 81 SUH i 9ard ol el g dlih gl
% THHR! 1Y o gURT Wiad fosmg # foraT gaede § 3R 3R g6 g9ad
fhd T & Ted fSomg &1 3R 33T faar 82 a8 U1 I8 39 aR H 37
TSR] &1 | 976! TRRT Yeieg=[ | # qule odl § 3R 78 off T =iare & a1
foh o S fSfaS S S 889 <@d ¢ fob 5 T & a8 feud &< (a1 5 91d Ugd gHRT 45
S fefaSe, ot 3meT ARt 135 fefaSe B, st eemy o fean 3uah fere  sioep! e=arg
1§ 4% g S o1 3110 Hide! foar § gag § faawr wifean Sierar § ut s &l
TS T TARY TIBTHAT. All the best.

Moderator: Thank you Mr. Bhatia. Speaker number 16, Mr. Naresh Gupta. Mr. Naresh
Gupta. Please unmute yourself and ask your question sir. Mr. Naresh Gupta.

Mr. Naresh Gupta: Hello. Honorable Chairman, Honorable Board of Directors and my
fellow shareholders. I am Naresh Gupta speaking from Delhi. Myall questions have
covered. I want to ask the only one question that what is the future plans of the Company
3R Company &7 T X1 AN ARG Y I8! §H SR HRd & R S0P A1 g1 |
Honorable Chairman, honorable Board of Director 3R Company Secretary Sanjeev
Grover Ji 3R CFO TTg ®T Y=IaTg Hl EIRGIN o9 fgg |

Moderator: Thank you. Mr. Naresh Gupta. Speaker number 17, Mr. Jasmit Singh.
Mr. Jasmit Singh, please unmute yourself and ask your question, sir. Mr. Jasmit Singh.
Mr. Jasmit Singh, please speak. Yes sir.

Mr. Jasmit Singh: Respected Chairman Sri Bhargava Ji, MD and Directors from Japan.
ED Kakkar ji, Independent Directors, KMP's, Chief of Finance Arnab Ji, Chief of
Compliance Sanjeev Ji and fellow shareholders attending this AGM today. Good morning
everyone. | am Jasmit Singh joining you all from Delhi. Chairman sir, your opening note
was very brief yet informative. Additionally, the annual report presented to us is quite
exhaustive. And this leaves very little to ask the learned Board. I have just a couple of
observations and related questions. The first one is related to exports. Sir. We exported
about 3,30,000 units in FY25 registering 18% growth in exports. This percentage growth
in the year under review was almost double than the previous few year average growth
rates of exports. I would like to understand that for the current financial year we should
target to export 4 lakh units with over 20% growth. Now, given the global unrest, I would
like to know the strategy behind this export expansion and how does this aligns with the
global demand and product localization. Further my second question.

Chairman: Yeah, go ahead.



Moderator: We lost him, sir. His connection has gone. The next speaker is Madam
Vasudha Vikas Dakwe. Madam Vasudha Vikas Dakwe, please unmute yourself and ask
your question. Madam Vasudha Vikas Dawke. Please unmute and ask your question.

Miss Vasudha Dakwe: Very good morning respected Chairman sir, Board of Directors
and my fellow shareholders, myself Vasudha from Thane. The opening speech given by
chairperson is also very informative and excellent. I am also thankful to our Company
Secretary team for helping me to join this VC conference meeting. Most of the question
was asked by my previous shareholder. I would like to ask only one question. Please
highlight our IEPF fund in which the dividend was gone after 7 years. Even though can
Company Secretary team help the minority shareholder to resolve this issue. As it is the
hard and fast money of the minority shareholders. With this I support all the resolution.
Thank you very much and wish the Company all the best for coming financial year. And
my best wishes for Ganpati, Dussehra and Diwali festival. Thank yousir.

Chairman: Sanjeev, I'm sorry I missed. What exactly was the question?

Company Secretary: Sir, this is regarding the amount of dividend which is transferred in
the Investor Education and Protection Fund after a period of seven years.

Chairman: Okay. Okay.

Company Secretary: So, in the industry also sir, we have the minimum number of
complaints as well.

Moderator: Okay. Thank you madam Dakwe. The next speaker, Mr. Rajesh Keval Ram
Chainani has not join calling again. Mr. Dharav Jamadar. Mr. Darav Jamadar, please
unmute yourself and ask your question, sir. Not getting any response. That concludes the
speakers list, sir. Back to you.

Chairman: Okay. Thank you very much. It's really very heartening to see that so many of
our valued shareholders have taken the trouble to go through the documents and study and
ask questions. It shows that corporate democracy is working very well. Thank you. Now
coming to the specific questions. The first question from Dalmia related to Maruti's exports
and export strategy. Our export strategy is built around the need to export to make up for
the fall which has been happening in the domestic market and to maximize our foreign
exchange earnings and maximize therefore our production and profits. We have the support
of Suzuki Japan and of Toyota in several export markets and that has been the reason why
exports have gone up much faster in the last couple of years than in the past. There is no
specific strategy we can tell you or countries which we will add or not add, because that is
a changing situation always. But it is the market, the market demand, what the market
requires. And we are trying to meet the market demands at best. That is why our exports
have been doing welland we have been the highest exporter of any company in India for
the last five years. I think that was all only question she had really.



Then, Mr. Bhutani, EVs are just about started and hybrids have been in our portfolio. But
as I think all of us know, the tax on hybrids is the same as the tax on petrol cars and that
makes it difficult to sell and sell hybrids at a competitive price. Nevertheless, hybrid cars
are becoming more and more popular and our future strategy certainly involves moving
towards more hybrid cars as electric cars pick up in the next year, let us say, because we're
just starting this year.

Export plans, we've already mentioned export plans are to keep working with our two
partners in the export markets and to take up exports. A lot depends in the future now how
global export markets behave after the shocks which Mr. Trump has administered and it
would thereforeprobably not be prudent to give a longterm target for exports what will
happen in five years from today. But our efforts are going to be to continue to make every
possible effort to provide cars to foreign markets and to meet the customer needs there to
the best of our thing.

There has been no particular disruption because of the supply chain in the last two years at
least. The semiconductor issue used to be earlier, but there's no semiconductor issue now.
The issue which came up this year was related to rare earth magnets, but so far it has not
affected our production.

One of the common questions raised by several of the speakers was about bonus shares.
This of course has been coming up every year. It has been considered from time to time by
the Board formally and informally. The fact of a bonus share is that it doesn't add any value
to the shareholder. It doesn't give him any extra money. It's not really a bonus in the sense
that in companies you give a bonus at the end of year, which is extra money. Here there is
no extra money. To the extent we give a bonus share, the price of the share comes down.
Of course, as was said, it increases liquidity. But that has both its plus and minus points,
whether we really need to do that, because the bulk of our shares are held by institutional
shareholders. Nevertheless, because suggestions are being made, we will again consider
this in the board meeting.

The SMG merger is in the process of going through. There's a lot of paperwork and
processes and regulations which have to be complied with. We will certainly complete it
within this financial year. As far as the equity is concerned, we have already bought by a
swap the shares of Suzuki and that is what raised Suzuki's shareholding to 58.28. There'll
be no further change in Suzuki's equity as a result of completion of this merger on paper,
so that the paper work is completed.

There have been requests for seeing the factory. We have always been open to showing
factories according to a designated program to shareholders, or even non shareholders for
that matter. And that will always continue. And if there are any specific suggestions about
who to help or what to do, then please make them to the company secretary

Madam Alka Karnani talked about mass premiumization of cars. Indian car market is very
segmented and the bigger car market and the potential for the bigger car market is for the
lower end of the market where we have 280 million scooter owners who in course of time



have all to move up and you try and use cars in future. We will meet the requirements of
each segment of the market according to what they need. Where we need premiumization,
the Company will provide more and more premium cars, more and more features. But it
can't be across the board. Different segments of the customers require different needs. And
our strength is that we try and meet what the customer wants in each segment, not to a
blanket kind of approach this.

Railway siding, as has been said earlier, is something which we value in our factories
because it allows cars to be moved by rail without there having to be driven to any railway
siding or station. It prevents double handling, it reduces a lot of petrol consumption, it
reduces pollution. Because railways are a cleaner mode of transport, it reduces damage. So
we are pushing for this and we hope that we will be able to reach at least 35% to 40% of
our total car movement by trains in the next few years.

Mr. Chopra asked about how much of our earnings come from foreign exchange. I think
the figure I've been told is about 16%. 16% of our total earnings come from for foreign
exchange and our ESG score is 74%. 74 out of 100, which is above the industry average.

Electric cars have just started and therefore market share of electric cars and all that at the
moment really not relevant, because we haven't even started selling in the domestic market
Therefore, the share of EVs and revenue also at the moment is not relevant figure because
there is no sale of EVs domestically.

The attrition rate in the Company, I think we've given some figure in the annual report also
is around 2.4%, 2.5%, maybe 2.7% but below 3%. And that is quite a reasonable figure.

What benefit we will get out of GST? How much will it involve in terms of higher sales or
profits? Not possible to estimate at this stage. We have to wait for the final decisions of the
GST Council. Even then I don't think we ever estimate what our profits or anything will
become as a result of any tax rate. But all that we can get at the end of getting all this is we
will make an estimate of what our sales growth is likely to be in the coming period.

Our market share I think has been around 41%, 42% and this market share has been fairly
stable over the last couple of years. It has declined from the past 50% largely because the
small car segment has declined as part of the total car sales in the country. I hope that the
GST rates finally decided are favorable towards small cars and that we will again pick up
small car sales and that will certainly help in increasing the market share. But remember,
market share does not necessarily reflect anything which the Company does. It can happen
because of external factors also.

Mr. Yunus asked for the balance sheet which will of course part of the annual report. So if
you want a separate balance sheet, we can arrange to supply it. We don't have a plant in
Bombay and we can't have a plant everywhere. But we have plant now in Haryana. Our
total production capacity will be in excess of 2 million. We are about a million in Gujarat.
We have yet to start a new plant so that we get up to a 4 million target. So we cannot plant
make small plants in different places. Of course we have many competitors. Tata Motors



is not the only competitor. We have Hyundai, we have Mahindra and Mahindra and Tatas.
These are three major competitors of Maruti. As you can see from the overall performance
of the company, we have been quite successful in competing not only this year but over
the last 40 years with Tata Motors.

Mr. Bhatia raised a question which is not very clear to me that what is our investment in
global business and what is the return from global business? We don't have any separate
global business which we invest in. All our investment is in your Company and we get our
returns on this Company. There's no separate investment in a global company.

Mr. Gupta wanted to know about future plans. Our future plans is to step up production at
least 4 million by 30 — 31 or so. And to get into EVs, to get into hybrids, to get into clean
technologies,to help achieve the goals of zero carbon. Which for Maruti incidentally
somebody asked the date is 2050is our target for getting to net zero for our sector. Export
strategy, Mr. Jasmit Singh mentioned. I've already talked about our exports.

And what else remains, Sanjeev? Anything I missed out?

Company Secretary: All have been covered, sir. Only that I think if you want to address
that IEPF fund question. So, just for the information of the shareholders, around 0.03%
only out of the total dividend amount which is declared is transferred to the IEPF authority
after a period of seven years. So it's a very small amount as far as money.

Chairman: Actually, the dematerialization. Dematting of Maruti shares amongst the
highest, most major companies.

Company Secretary: Correct sir

Chairman: And the response of our shareholders to digitization and adoption of
technology is excellent. And that is the reason why very, very little dividend remains
unpaid. And the transfer which we are talking about to this fund in the government is
minuscule.

Company Secretary: Correct sir.
Chairman: Anything else?

Company Secretary: Kharkhoda plants Sir. Somebody asked about the status of the plant
construction.

Chairman: I thought it was about the visionary Karkhoda plant. The first line is fully
operational. I believe the second shift would have just started or about to start. The second
line 1s well under production. Will be ready and commissioned early in the next financial
year. And we'll be working on solving on the third line. The speed of work on all our
expansion now will depend once the GST situation is clear and we see what its impact is
going to be on the market. Because production capacity creation has to at least we have to
try and match it to the demand in the market. There's no point creating capacity and keeping



it idle. So we will see and judge the market how it would likely behave after the GST
decisions are taken and according to that, the third line and the fourth line and the new
plant, all those decisions will be taken which you will get to know by the next AGM.

Company Secretary: And the last one, sir, somebody asked about the semiconductor
situation.

Chairman: I mentioned that we have had no problem answering that there's been no
shortage in semiconductors.

Company Secretary: So all the questions have been replied, sir, so far. So nothing is left
now.

Chairman: So thank you all very much. Thank you for coming. May I inform the
shareholders that under the Companies Act, 2013 and the Listing Regulations, we have
provided our members the facility to vote electronically, which had commenced on
23" August at 9 AM and ended on 27™ August at 5 PM. Members who have not voted
electronically can vote today. The Board has appointed Mr. Manish Gupta, Partner of RMG
and Associates, Company Secretary in the whole-time business. He will act as Scrutinizer
and he has joined the meeting. The voting shall remain open for 30 minutes. The results of
the E-voting based on the combined results of remote voting and E-voting at this meeting
as per the requirements of the Companies Act, 2013. The results, along with the
Scrutinizers’ report shall be placed on the website of the Company and KFin Technologies
by 1 of September. I once again thank all the Members and declare the meeting closed.



