TRANSCRIPT - MARUTI SUZUKI INDIA LIMITED - VIRTUAL
AGM HELD ON 29.08.2023 AT 10.00 AM

Chairman: | have a great pleasure in welcoming you to the 42" Annual General Meeting of the
company convened through video conferencing. | hope you and your family members are all in
good health and life has been good for you. 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 notices convening the AGM electronically. We are following
this practice because we believe that video conferences give a much larger cross section of
shareholders to participate in the AGM. Soft copy of the annual report and notice have been sent to
all the members whose e-mail addresses are available with us. Let me start as usual by introducing
the Directors of the Board who have joined this meeting.

Mr. Takeuchi, Managing Director and CEO.

Mr. Takeuchi: Good morning

Chairman: Mr. Y Yamashita, Joint Managing Director (Engineering and Quality Assurance).
Mr. Y Yamashita: Good morning

Chairman: Mr. K Toyofuku, Director (Corporate Planning); Mr. T Suzuki, Director; Mr. K
Ayukawa, Director; Mr. K Saito, Director.

K Saito: Good Morning

Chairman: Mr. D.S. Brar, Independent Director and Chairman of the Audit Committee &
Nomination and Remuneration Committee; Mr. R.P. Singh, Independent Director; Ms Lira
Goswami, Independent Director.

Lira Goswami: Namaste
Chairman: Mr. Maheshwar Sahu, Independent Director.

We also have Mr. Ajay Seth, Chief Financial Officer and of course Mr. Sanjeev Grover, Company
Secretary. Unfortunately, the person who has been with us from the beginning has been unable to
join our AGM today, much to my regret because he was preoccupied with an engagement which
he could not possibly avoid. I'm meaning Mr. O Suzuki. We have of course Mr. T Suzuki with us
here, the President of Suzuki Motor Corporation.

Now the representatives of Statutory Auditors, Deloitte Haskins and Sells, and the Secretarial
Auditors, M/s RMG and Associates have also joined the meeting. The requisite quorum is present.



| call the meeting to order. The notice of the AGM and the annual report have been sent to members
through e-mail, and | seek your approval to take the notice as read. Is that all right?

Company Secretary: Yes, Sir.

Chairman: | do not propose to read the address which is contained in the annual report. This has
been the practice for a long time and instead of reading the report, 1 wish to share some thoughts
with you. As we have said in the annual report, Maruti is now embarking on its third phase of its
progress in the country. When | look back and think that when we were starting, very few people
gave us any chance of even completing first five years or 10 years of our life. We were a company
which was expected to fail, yet we are here now starting on a very exciting and | believe what will
be a very rewarding third phase for all of us, including our shareholders, including our customers,
including our vendors, including our dealers. | think everybody is going to have a very, very
prosperous phase three. Why have we reached this stage against all expectations? | think
fundamentally the reason is that Maruti has throughout had the support and the trust of Suzuki
Motor Corporation and specifically of its President, who started this project with us, Osamu Suzuki
San. | think we learned a great deal from them and on how to do business differently. We became
unlike most public sector companies, we became a different company and yet complied with all the
regulations of a public sector company. How did we do this? We did this because with the support
and the learning from SMC, we challenged, modified and implemented a whole host of changes in
the way companies were being managed in India, in the way public sector companies were being
managed in India. And we brought in practices which turned conventional practices on their head
and management systems which were widely prevailing in which you were told were time
established and had proven themselves in the country. We worked differently. We worked keeping
the interests of the shareholders of Maruti, who at that time were the people of India and the
shareholders of Suzuki Motor Company as our prime focus. And this focus on shareholders has
remained unchanged over these 40 years of our existence. We have always placed our shareholders
and our customers along with shareholders, | think they go together as the prime purpose of our
existence and for achieving the best results for the shareholders. We made certain changes which |
would like to mention to you. Perhaps the most important was developing the relationship of trust
and partnership with all employees in the company, including our workers. Partnership gave far
greater results than what any individual brilliance or excellence could have given us. The
partnership enabled the inherent capability of workers who gained years and years of experience of
working in the shop floor to use that experience for the benefit of the company. And the company
in turn rewarded the workers by looking after their best interests. Our workers in Maruti, today, a
large percent of them, had become householders, owners of houses, before they were even 30 years
of age. Most of them today the regular workers are income taxpayers. 80% of them own their own
personal transport cars. Their children are now studying in the best of schools. We have a DPS, as
a part of a workers’ colony. And overall, we can say that we have brought in growth of the company,
growth of manufacturing in India and with a great deal of equity, something which | believe is
required in this country which the government very much wants. But we also establish partnership
relationships with our vendors, with our dealers and generally with all associates, because what we
learned from Japan was that partnerships, people working together, will always produce greater
results than people working individually.



The next lesson we learned and which we implemented, at a time when a lot of people in India have
forgotten what it was, was ethical integrity in all aspects of management. We adopted a frugal style
of management. We adopted very, very transparent systems. We did not deal at all with cash and
we became a different company because of what we were practicing in our way of working. It
caused problems but we were firm in our belief that in the long-term, integrity would help. What
did all this result in? It resulted in Maruti becoming the most competitive manufacturing company
especially in the automobile sector, and it has remained like that over these 40 years. The benefit
of this frugal management and integrity and putting the company first and not individuals first, not
putting management as the main focus of the company, but the customers and the shareholders as
the most important focus, resulted in Maruti from the beginning becoming profitable and
accumulating cash reserves. We have been one of the companies which have throughout focused
on strengthening ourselves by having a strong balance sheet and strong reserves to deal with
problems. We are often told by various experts, and | am no expert, | have not studied management,
| don't know management, that having cash in a company is likely to erode value. It doesn't give
customers or the shareholders the best return on value. I've of course never understood the logic of
this, but I have some data which tells me that this may not necessarily be correct in our case. You
remember in 2014, we had come to all the shareholders with a very unique proposal in which Suzuki
Japan would invest in setting up manufacturing facilities in Gujarat and they would do this on a no
profit, no loss basis, and supply cars at cost to Maruti. Maruti would sell the cars and generate the
profit on them, which would of course then be shared with all the shareholders, including Suzuki.
There was a great deal of skepticism about this proposal. We had to spend months and months in
talking to shareholders, to convince them why this was a good deal. People thought it was too good
to be believed that this arrangement must have some hidden catch somewhere. We were also told
that, look you have 13,000 crores of reserves. Why are you wanting Suzuki to invest when you have
the money to invest? The same argument that having cash is not a good option for a company. We
believed, | believed at that time that cash was a good option for us. And finally, we were able to
convince shareholders and all of you to support the proposal for letting Suzuki invest in the project
in Gujarat for Maruti and SMG, Gujarat Company of Suzuki to enter into a contract manufacturing
agreement and to supply cars under that agreement. That agreement was signed in 2015 and has
been now in operation for eight years. In this eight-year period, our cash reserves have gone up
from 13,000 crores to about 45,000 crores. The P/E ratio of the company, which I am told by experts
is an indication of how the market perceives the company's management and its future and its way
of working has increased to about 30 now, which is more than two times the highest P/E ratio of
any automobile company in the world except Tesla. The next highest to us is Ford at 12.5, Toyota
and Suzuki are at about 11, Honda is 11.5, BMW is 5.9, GM is 5, Mercedes is five. So, you can see
that despite the cash reserves which we have built, the P/E ratio of Maruti is 30 whereas others are
12 and below. Our P/E ratio in 2013-14 was 19. It has gone up from 19 to 30. So accumulating cash
has not been a bad thing at all for shareholders. I'm sure there is some reason which can be found
for this, but as I'm concerned | think the data of the last 8-9 years shows that the practices which
we follow, our emphasis on being frugal, our emphasis on having a high degree of integrity in what
we do, our judgment about what is the best in the interest of the customer has been very, very
effective. And the value of this is reflected in the fact that not only is Maruti shares more or less are
at a lifetime high, we are about 9600 or something, and we are giving the highest dividends ever to
the shareholders. The proposal this year which I hope you will accept is ¥90.0 a share, of ¥5.00. So,
my purpose in saying all this is that | believe that Maruti has done enough in terms of showing that
its judgments are not wrong. That we take judgments and our decisions in the best interest of the



shareholders. That what we propose and want to do is directed primarily at strengthening the
company, thereby strengthening the future of the shareholders and in the best interest of the citizens,
the consumers and the nation.

The third phase of Maruti. Why did | say its such an exciting phase? It is because now when we
have reached 2 million cars production and sales in India, in a period of 40 years, we are now
proposing to add a similar 2 million cars over the next eight years. Just think of the numbers, 2
million cars in 40 years, now 2 million cars in eight years. We will double our production and our
sales. We will more than double our turnover when this happens. And all of this will undoubtedly
be of benefit to all in the company, including the shareholders particularly. But to do this, we need
to have an organization, an arrangement which will enable this to be effectively and most efficiently
executed so that all shareholders have the maximum benefit. We are proposing for this that we need
to reorganize Maruti to see how best to implement this four million production and sale program.
We want to deal with a number of technologies which now are necessary in this country. Electric
vehicles, hybrid vehicles, CNG vehicles, ethanol using vehicles, the use of CBG will come in and
we don't know what else will happen in the next 8-10 years in this automobile industry, because
with the current emphasis globally on carbon neutrality, on safety environment, on regulations
which are designed to promote safety and Environmental Protection, the era before us is going to
be a very uncertain era, a very challenging era. Putting up these two million cars itself will cost us
something close to 45,000 crores. It depends how inflation goes, but at the moment we estimate the
cost to go 45,000 crores for 2 million cars. We will need to put in more investments in our marketing
and sales, which we have been doing over the last 8-9 years, so that we are increasing our capacity
to sell and service cars from the current 2 million to 4 million cars. We have to develop
infrastructure for dealing with the rising demand for our vehicles outside India. The volume of
exports which we expect to have by 2030-2031 is maybe around 800,000 cars. And this is a very,
very different order than what it is today. A lot of infrastructure and support services will be
required. All of this is going to require a lot of investment. We have taken investment decisions so
far, whether it is in terms of putting up the 2 million extra capacity, whether it was in building a
state-of-the-art R&D center in Rohtak, whether it was building the capacity to export cars at the
port in Gujarat. All of these we have taken without any hesitation with the minimum of risk to the
shareholders because we did not increase or borrow money for this because we could do this with
our own funds. We could handle the COVID crisis and the semiconductor crisis without any
problems or hardships to our employees because we had the cash reserves. So, I'm submitting to
you all shareholders that please trust us that a company like us in the circumstances which we are
in, with the kind of plans which we have going forward, with the risks that the future has, with the
kind of investments which are required, we will need all of our cash reserves. It may be argued that
the new investments will generate cash, but please remember there is a substantial time lag from
making investments and from realizing the returns on those investments. Yes, we hope to generate
cash, but that will come several years after the investments have been made. And we do not want
to expose the company and all of you to risk during this period when we are putting up these
capacities and dealing with all that is required to create an organization which will withstand the
kind of competition which is going to be there, which is going to deal with the kind of uncertainties
which are going to happen. So this is primarily what | want to say about Maruti 3.0. This is why we
are doing what we are doing, why we are taking over SMG in Gujarat because reorganization
requires it should be one organization. You cannot reorganize and operate efficiently when you
have two companies functioning. We will still get all the benefits of the 2014 arrangement. That's



not going to change. We have used this time to build a much stronger Maruti Suzuki. We have used
this time to build a lot of infrastructure for marketing and sales. We have built our organization to
a much stronger level and all of this will pay off now when we get to Maruti 3.0. So please consider
what | have said. Keep this in mind when we announce the next phase of this program, which will
be EGM or Postal Ballot, some arrangement when we seek your approval to this. And I think the
arrangement with Suzuki has worked out excellently for both companies because ultimately the
stronger Maruti becomes, the stronger Suzuki becomes. And | think we have both benefit from this
arrangement. We will continue to benefit. Suzuki will continue to support and trust Maruti. And
with this we will all go forward together.

Having said this, may | now say that we are looking forward to not only shareholder support, but
support of all our associates, our vendors particularly, who are such an integral part of our
operations, our dealers, our employees in taking Maruti forward, making Maruti and India number
3 in the world in terms of car production, in terms of the strength of its automobile industry in
creating the manufacturing infrastructure in India, which will make India achieve its goals of 2047.
We have a government which is very supportive of manufacturing. We have a government which
has managed many crisis very efficiently in terms of the COVID crisis, in terms of global inflation,
in managing all the issues which have come up with the Ukraine war. | think we must be very
grateful to the government for what they have done which has resulted in India today being the
fastest growing economy in the world. And I think India being the faster growing economy has a
great deal to do with the future of Maruti because what happens to India happens with Maruti also.
And therefore, we are very, very happy that the government is so much supportive of manufacturing
in India. We continue to work otherwise as before, we will continue to do what we have been doing
in terms of managing our company in all ways, which will be in the best interest. And | hope that
now as you go forward to this meeting, | look forward to your comments and your questions. And
| think that is all I need to say at this point. And I will now request the Company Secretary and the
moderator to take up the speakers have registered themselves to ask the questions. And before that,
| would once again thank all of you for patiently listening to what | have to say. | have said this
because | have over these 40 years, developed this kind of belief in what we do and the effectiveness
in what we do. And I hope that all of you will also believe and trust Maruti and its management as
you have been doing all these years. Thank you very much, Jaihind.

Company Secretary: Thank you, Chairman Sir.
Chairman: over to you.

Company Secretary: Thank you, Chairman Sir. So over to you Moderator, Mr. Bala is there and
Mr. Kale with us. Mr. Bala, please.

Moderator: Thank you Sir. I am the moderator here. | will bring the pre-registered speakers who
are currently available one by one. Before | call out the names, I request all the speaker holders to
limit your time, your queries to the maximum of three minutes per speaker and restrict the queries
only to the company's performance during the previous financial year and not repeat the questions
asked by the earlier speakers. Thank you.



So, I'll call out the names one by one. The first registered speaker is Ms. Amruth Muldraj Maru
from Mumbai. | would request the speaker, Ms. Amruth, to unmute your audio and switch on your
camera to proceed further. Thank you. Ms. Amruth, | would request you to unmute yourself.

Ms. Amruth: Hello
Moderator: Yes, you have unmuted. Please proceed.

Ms. Amruth: Good morning chairman sir, and a warm thank you to all our members on the board
and every single member of the Maruti family. Thank you so much for such a generous dividend
of 290.00 per share. And the company's performance is absolutely amazing and it just brings us
tremendous joy that we have invested in such a good company. | just had one question for your
consideration. And that's about the electric vehicles, because we can see almost every other
company coming up with electric vehicles. And though while we have planned one to be released
next year, | understand there's another five that are lined up to be released by 2030. Also, there was
an article in the paper yesterday about all ecommerce companies, FMCG companies changing their
supply chain fleet to electric vehicles. Since, everybody else is making the move so fast, for us,
wouldn't 6 variants by 2030 be a little late? That's the only question because | know we're doing all
the things, but that's just one concern. So, thank you so much for the opportunity to be able to speak
at this AGM. And thank you for all the wonderful work that you all are doing. Thank you and I
pray for your good health and prosperity. Thank you.

Chairman: Thank you.

Moderator: Thank you. We will move to the next registered speaker. The representative from
Anant Prakash and Sons from Delhi is not available at this moment. We will move to the third
registered speaker, Ms Celestian Elizabeth Mascarenhas from Mumbai. | would request the speaker,
Ms Celestian Elizabeth to unmute your audio and switch on your camera to proceed. Thank you.

Miss Celestian Elizabeth Mascarenhas: Hello
Moderator: You have muted again.

Miss Celestian Elizabeth Mascarenhas: Am | audible now?
Moderator: Yes, you're audible. Please proceed.

Miss Celestian Elizabeth Mascarenhas: Yeah, respected chairman, other members of the board,
my dear shareholders who are in physical and e-meeting, | am Mrs. CE Mascarenhas, I'm speaking
from Mumbai. First, | thank the Company Secretary and his team for registering me as a speaker
and also giving me this platform to speak, thank you very much. Now working and all is good, we
got a good dividend. But my question is what about giving a split? Which will become like a small
mini bonus to us. I will not ask more dividend, give high dividend, but a split I think will be justified.
| congratulate for all the awards received by our company and I'm very proud of it. Also, very good
CSR work. Now my query Sir, ESG is getting more and more importance, Have we done the listing
of the ESG? and if so, what is our score and who is the agency which has rated us and any chance
or it is already listed on some dedicated ESG platform? Please throw some light.



Now | want to know how many total employees and out of that, how many are women and
physically and mentally challenged people are employed by our company. How much of these IT
tools like ML and blockchains and Chat GPT etc is used in all the operations and how much is the
spend on it. Rest I support all the resolutions. I wish my company all the best. With this, thank you
so much for giving me this platform to speak. And | wish Maruti go strength to strength and it
becomes one of the most powerful company in EVs in the world. Thank you very much.

Moderator: Thank you, ma'am. We will move to the next registered speaker. The next registered
speaker is Mr. Dinesh Gopaldas Bhatia from Mumbai. | would request the speaker, Mr. Dinesh
Gopaldas to unmute your audio and switch on your camera to proceed. Thank you.

Mr. Dinesh Gopaldas Bhatia, you have still on mute. | would request you to unmute and proceed
with your query. Since there is no response from Mr. Dinesh, we will move to the next registered
speaker. The next registered speaker is Mr. Jasmeet Singh from Delhi. | would request the speaker,
Jasmeet Singh to unmute your audio and switch on your camera to proceed.

Mr. Jasmeet Singh: Moderator, can you confirm if I'm audible?
Moderator: You are audible, sir.

Mr. Jasmeet Singh: Yeah, I'm enabling my camera. Please allow me just a moment please. Can
you switch on my camera? Can you help me?

Moderator: Sir, on the bottom there is an option to switch on the camera. In meanwhile, you can
proceed.

Mr. Jasmeet Singh: Yeah, so there is some issue. Let me read my note. Respected Chairman RC
Bhargavaji, CEO & MD Takeuchi San, Board of Directors, Key Personnels and everyone attending
this AGM, a very good morning to you all from Jasmeet Singh and my group of shareholders. As a
disclaimer, I would like to state that | along with four shareholders are currently attending this video
call and share the common thoughts and opinion about our company, which I'm going to read now.
Chair, the year under review has been a landmark year for us. Sales crossing 1,00,000 crores,
showing high growth and so were the profits. Applauds to the management and leadership team
who worked hard which resulted into strong performance Sir, while the profit figure showed an
impressive jump of over 100%. However, going through the last five-year records, we found that
our net profit margin at 6.85% is almost 200 basis point lower than what we achieved in the best of
last five years, in the year 2019 when it was 8.72%. Now as my first question that we would like to
ask the Management today is that, achieving and surpassing 8.72% net profit margin is doable
within this or next year? As achieving a higher net profit margin, it will only help us to step into 5-
digit net profit club and enter into the Elite League of top 20 companies in India in terms of the net
profits. And so shall our share market price will also increase appropriately. Mr. Chairman, now as
apprised by you in your presentation and as we step into the third phase and we are actually into a
sweet spot with growing market and ever-increasing demand. However, the rapid shift from
traditional fuel run cars to gasoline to hybrid to EVs is actually threatening us to retain our market
share leadership position. And so my second question is what is our preparedness to replicate our



overall market share into our portfolio of these categories that is traditional fuel run cars, gasoline,
hybrid and EVs? Our next question is on Bharat Stage Emission Standards or BS norms. Would
like to know which BS standards we are following while delivering wheels? Is it BS-6 or lower?
Actually, there are few other questions, but keeping in view the time constraints, | would like to
restrict and not go further. Sir, we are thankful to the management to have considered and proposed
a higher dividend of Rupees 90 per share which we approve along with other resolutions. Also, we
appreciate high level of corporate governance as maintained by Chief of Finance, Ajay Seth and
Chief Secretary, Shri Sanjeev Grover and their departments. To close, | wish everyone a very good
health and wealth in the months ahead and times to come. Thank you.

Moderator: Thank you, Sir. Thanks for your wishes. We'll move to the next registered speaker.
The next registered speaker is Mr. Lokesh Gupta from Delhi.

Mr. Lokesh Gupta: 9% &HCIH@[{J,T-[UT?%%?

Moderator: 'E!T\_rﬁ

Mr. Lokesh Gupta: Wwﬁmwﬁwﬁﬁeﬂmw T S e &1 W@HTd HRATE.
W TRIde TSieRA o7 3R Tailele Ry T off. 39% a1g @ﬁ@ﬁﬁaﬁmﬁﬂ‘sﬁ%
Y Ugd ol TR T 30 crexRY F Sl Hu-t A fodl 3 ITh WBRUY & o & S
IYHTHAT <dl §, FUTS ol §, I IR I Ugd TReiesd  91d e ¥, W E Nt pgm s-Fo o
TR UoIY 4TS 6 § TR, 39S [o7E §HRI 1 IR I Ya1 8, 39D IR | 9. WA R e
JoT 7, RGeS Wityel & 3110 Gy § [, JRaar § iR 3y Jod 9! a1d 8 T Wyt §
& STATE ¢ § ¥R, TREISY D1 B! 0T I R SIS b A -9 3R split B HITT § W, G
R IS & AT §H 37U T 5 8, TR § IR dlrs HifeT # 30T feqeny off g1dr 8 W,
Al TR 1 3918 &, 81 a9 el fHd U7 38T 82 1 & gHRT o Hay &1 ¢ UIS1 sH aR |
FaRd. oY R IR T U=t AT 379 I 8] W UIH IR, T, 3R S A9 T split T
e gAY SIfcE T F¢ i, 84 1 trade HRA & option SREX AT TR, TR 3MUd SIS
R Iy B W, 31T TSR g 31U ot ot 910 Fed § IUBT $B a5 gidl §, P 8l & 3R
TART HUAT 3P TexR™ H S B4t s B W A Th a1 Bl dRe 53R gH
fOpforema Hifd & e 9, 3T a1fo g 39 mode W 8. TR T A mode © S9H PAN et &
YRREITER IS UTd 8, 3T+ &1d T UTd 8. Hiasy # fSRme amuet a1 8, HifT i mode R
grft. afea o it mode W BT, &9 3mud WY AT iR MU gURY Ut & Ugd ot
TRBIER 9, &nﬁrﬂﬂ% 3T off X, U Aeohest Tolla off ! Igd 9gd IS 3R YHBHTHATY
i, Gﬁﬁ'&ﬁ \ggﬂ BT 3R f&AT. Thankyou sir.

Moderator: Thank you sir, we will move to next registered speaker. The next registered speaker
is Mr. Mahendra Paul Bhutani from Delhi. | would request the speaker, Mr. Mahendra Paul Bhutani
to unmute your audio and switch on your camera to proceed.

Mr. Mahendra Paul Bhutani: Ji Sir, very good morning, Chairman Sir and team of Maruti
Suzuki. Sir, I'm M.P. Bhutani from New Delhi. As a retail investor, first of all, I would like to thank
the management for giving me opportunity. Sir, after going through the annual report which has



been received in time and contains detailed information, all sections have been covered in a
transparent manner. Sir, the queries related to the accounts have been covered but just few general

points which | want to say. Suzuki motor hybrid and CNG model total ST 8 AR ¥ 21,00,000
unit g3l g 3R 17 model & TTY Maruti Suzuki HRd &1 T ds.nl car company g grand faern
ggal stronghybrid heavy vehicle %‘ Maruti &1 Hyundai T HTP competition EEEE] %‘ WA
ST TR B gHRT 39 A= T, competition front T SHRT &1 dART 8 IR, W AT TS
Gﬂﬁu‘s’w%ﬁ ethanol car, bio CNG, Hydrogen, sﬂﬁﬁﬁﬁ Wﬁﬁl‘s’@%%ﬂﬂ?@’ﬁﬁ%
formula € 3R 9 H4 T TASHE BT AT views % X gHRI Sundry Debtors 3295.8 crore
compared to last year 2030.10 W gl SRR EVQZR g Bl v ] ®. Suzuki
Motor Corporation @I stake g1 AR EET% 58.19% h[ I Gﬂ'ﬁﬁg buyback T offer SHTTIT AT
R $3 SR BIs WH g Ao H1. W FART TR Afgdhd Id g8 TG Al 3 Bikead
I o g4t 8 1 SHaral ol hRedd I § 390 §HRT CRIIC 1 8 U ST dledl, IR ¥
T total length of National Highway in 22-23 T 145240 ﬁo_cﬁ'llﬂﬁ% India Road networkGﬁa’S_T %
59 percent in nine year g1 % Sir 3R now second largest after US in national highways Sir. T

3RFe 1t 2 9 3R 32 & 9gd 5U g TRNSTH 9IR 96a gU AT A & et oft SReapa
TEI off QL AN el I WEl faw q 6 I R gUR HUH 39 [T A 5%
M B B A H SIFRepdT 3. AN 30 S &) $9aRe 9 9 A 3R 3 U 3{eqa- 3
T IdT & P1 GIueR Bl 3R & el time T TRilec o H Sgd 8Id §

Moderator: | would request speaker to wrap up. Thank you.

Mr. Mahendra Paul Bhutani:39 fe=m & W & M1 9EM & AU &N
ANTET XM, STt Chairman Sir T H T8 @I &1 Hola 361 &1 At §; foFd x1ai & o1H
Bl 8: o TRt & 7: geic SiTdl A IS HRa § 3R SHRY Hred Goob! Seie giga & Iy
3O TRAIE &1 3T Sfefiatic &l 9gd 3w U BT R 5! § 3R H S| YUBTHATY § ST
o A &l YoheRgd A &1 Guft Tiad o1 H U= o3l § 9gd dgd 4=adIg agd Jfehar

Moderator: Thank you, we will move to the next registered speaker. The next registered speaker
is Mr Manjith Singh from Delhi. | would request the speaker, Mr. Manjith Singh to unmute your
audio and switch on your camera to proceed.

Mr Manyjith Singh: Sir, am | audible?
Moderator: Yes sir, you are audible. Please proceed

Chairman: Yes, you are audible.

Mr Manjith Singh: Maruti Suzuki G management team 3R Apelad dF 3R my co-
shareholder T &1 & WA T § 3R o aRE T 31U 1 FHR @ © 3MMdTd eigd H o
3R TRapt DI fazm H Tt STBT HTHAT HA § 3T AGM T Ugd July 3fHIeRd Id &
3fihS ITH ¥ 3 YT aGaT T ﬁ?@@ﬁﬁ@ﬁ%ﬂﬁ?ﬁﬁﬁlﬁﬁ?@@‘é%
e T 1ff ST H MUP) YUBTEATY AT FTE. 130-140 crore b T & 3R 3T N




commercial vehicle & 3/aR Ia¥ § ST 1T & IS JIRG TG o1 AR T ST 3D I &b
&m T 3l H 3 % T commercial vehicle H 3Td %GhT cled o I @?ﬁ
%commercial vehicle ﬁwﬁsnmwﬁ%amsﬂ@ %‘xﬁ?&ﬁﬂ]ﬁ?@ﬁ%ﬂﬁ&iﬁ
Y 3T Jhcilg i MTADBT T BT 3D 3G FT process & DI 3T fb g dRE dI Id 394 o
UIE 3R b 7T RET R T SATUDT D13 expansion TN PIS Sl § ST RE B
Trae Rl ZOTd 1 ST 39 commercial vehicle 310 3{EHT ST S0 3R I &1 U1 Bl 33T
TR o S 3R ST commercial vehicle ﬁﬁé@;f g SUH U &7 +ft 8 IR SN foH! Sarar
knowledge T8l & Finance 7RI & a1 H &1 BIe-4 by d¥e ¥ 38 provide Id &, I BIed
S ¥C § 3% a1 Hifdhe ¥ W g1 fiIed 8 ®Is 3R TaReT Bigd drel df el ovrdl, 31U S9H $©
TS A § UIST 39 k@ @ SR U SR §dMl AN o dgd ST
TR Commercial vehicle BT S stage 8 39 I GHRT 74T IR GadT & 8H &~ &1 R off
W&F@Tﬁﬂﬁ% LocalforVocaI\_rﬁIocalﬂ-ﬂﬁ@waaﬁ%ﬁﬁﬁw&%?ﬁdﬂﬁﬁﬁﬁ
ST & 3iaR SHRY 7T &= GalTl a1 3T AR 31T & &7 dl Bu-1 &1 I of /st st 3R
THRT ARG BT AH d16% UR HY ToR T Suzuki FoRaT §3MT ToR ST ot dT 33T TR 84,
TR august BT TS §H S 61 & YPTR Y[R g aTdl § HRT H 9gd 981 T gF off QT8 W
i S Aogd &R 3% delegation Tg1 3118 @ <l 31T TR DI AR SRR Bid gU o1 W
A & 3iaR I GHTH 814 1 g dl 3 delegates & 1Y Dl A B DIg 96D I 8 Bl
U TRE 1 ¢ ol 3110 38 IR H TR Rifdb 7 G BT hgI GHT TR BT 961 Y dl Sl 3.
feoTd 3R YU §UR ¢ §, 3D SHTTH] HIRBEIG &1 AR IR T S ST U stores, spares
and loose tools TR STl Tl HId ST &b BT 3 g fUSA T 2022 H3faX 44.40 HRAS WA
] Hddd I PAS Iy dd YT Wal T 39 SR balance sheet H A
HS 76.20 TS fo T & AUl I HAAT FGd & store, spare & Ja? T T AAAS & TS
3R 71 390 9 $© URSI PR @ B.

Moderator: | would request speaker to wrap up your question. Thankyou.

Mr Manjith Singh: S 31t & 310 THIT &Rl . Vel furdhe SR A A gl &I
T AT HAT AR SR §9 I ST AR BT Cled 3%H Research and development TR
fhdT @l ®Rd . Thank you for the management team of Maruti Suzuki. Thank you for the

secretary team of Maruti Suzuki. GIE) Punjabi o wead . faa Qll:‘l, RId zﬁq:ﬂamﬁw S,
Thank you.

Moderator: Thank you, Sir. We will move to the next registered speaker. The next registered
speaker Mr. N Prakash Chand Kalada from Chennai is not available at this moment. We will move
to the next registered speaker. The next registered speaker is Mr. Naresh Gupta from New Delhi.

Mr. Naresh Gupta: Hello Sir G3 g URg IR
Chairman: g1 St g 6.

Mr. Naresh Gupta: Honorable chairman, honorable board of director 3R TRT RGeS Ty H
T TR et @ Wobet feurdfie &1 9gd 9gd Y=ad1g &3 a1l § Bt 39 gl Sia- Pl




Hion! fear. TR B SO &1 9gd TR AARGITSR §. TR YR HSHARIT 3 corona pandemic
J gad gl W8, Chairman 9gdd U W AT HU-Id IR H §gd $© daldl @
IR SO & HHART 3R T AT 581 Ned 3R TH & 1Y HUT BT (M dg & T ©.
3T 3 dTd 999 T A1l 9 57 U AR AR Wi $1 Aol 918 § A dgdel 3T
SR g o od fashl o T B UFTRT 39 91d HEHhR 31.9% B T Sl financial
year 2023 T 22.4% . companyef nirnay,%@l‘-‘?ﬁ%m% company Ui €19 electric car SHTEAT,
B 318 T & 22 ARG F 40 ARG & T AEF 2031 AP BT ¢ I MUHT J YIS 9gd Sa1 a1
83 dgd S8 & BARI marketing or sales team HTh! IIGIEEEP[ Tt 8. Maruti Suzuki India
30T Company Suzuki Motor Corporation T Gujarat plant WA ST W ©
ﬁmﬁﬂ\fpercent 100% stake in Gujarat plant DT hg gART Company Co| production &HdT
3R SMMYfel Gl ! Ugal ¥ g BT 5. T AT 31 March, 204 % T EH BI SHIE B, SMG
ARMSIL & 30 ﬁmerger & dlq Company Lithium-ion battery plant Tfud
BN o TR 7300 ch{\ls ST AT ST 5 plant YX company T YUT Control 8. Chairman
qed WA advice% P 3HIU company aﬁgﬂm% IR fdaR &Y Without reorganizing the
company, this growth would not be possible so A g Wﬁr&"ﬂ Maruti Suzuki India Ki
TSN Y oY a1 fad af 2023-24 Pt 30U - S AR A GFH T 31w IR 2,525 TS
IT TR ugwd T, dgd 6°r FRTE’:FPI dld %‘ g%ﬁ:fr&ﬁ & 1Y f[ Honorable chairman, honorable
board of director, SO Tope! Tolld UTaR STt &I 3R CFO TR Sif BT Y=gdIg BT d1edl 8.
§gd 9gd 4=d1g. o fgal

Moderator: Thank you, Sir. We'll move to the next registered speaker. The next registered speaker
Mr. Ramesh Shankar Gulla from Hyderabad is not available at this moment. We'll move to the next
registered speaker. The next registered speaker is Mr. Santosh Kumar Saraf from Kolkata. | would
request the speaker, Mr. Santosh Kumar Saraf to unmute your audio and switch on your camera to
proceed.

Mr. Santosh Kumar Saraf: Thank you, Moderator. Just a minute, I’ll start my video.
Moderator: Yes, please.

Mr. Santosh Kumar Saraf: Sir you get my video. No, no, no, no. Just a minute. There is problem.

OK TRT JifSal 3T AT Xer.
Moderator: ETGﬂ, \HR%‘FR

Mr. Santosh Kumar Saraf: THRGR, AFAE e of, UG Fue desd & ded
0T, SHFABTITOT, HHARITL, # Santosh Kumar Saraf 30 I+t &1 THRGR HRl §. YIa W
3! T SH B HHAT BT § Sir H. U BTH! 3BT B a1 § T I HHART HIZAT
AR Tt § HIH PR ITHT 3MUR e Tl §. 37! Ha! He-d &1 Bd § Sl 3 g4
ST 90 3T Fefae s g & fu a1d g, A1 37 HHART UTS U 81U SIS B YT HRd . 314
T RE Hed HRY SR 3t ¥ HH HRA A AR YNia W g0 o R fads i ga &
o aTen B SR SHRY U= T Il df 39 HHARY A1sal 3R F8-1 o BT 3MUR Uahe Hdl




EFR TR AN WWe vehicles & SR T, ethanol & IR H FdrT ﬁmrepeaﬂﬁm
. B &l TieT U1 IIETRR U 1Y 34T I8 HIAH @ 39d (074 3170 &7 steps 3T I8 &1
Sy growth continuous W®{W Udh IR 34 female empowerment, & T 39 1 HeH I3T
T D! SN 3O AT BN Pt ot I ofiF o T S9H AR Xfgd @1 9gd g1y U H
a@ﬂﬁm%ﬂﬁwﬁﬁwmmﬁ DHIHT 3! MY et 7! THTaRAC
ot 31T HH IR U9 3R §H BTGl 8RR U RYUSd Uoll o aR H &7 steps3ST 30
D IR H T 3R 7 aTeR GIARST H FT HEH 3675 I TATdT AR SATGT BT 31T & HU1
H1 IPO F TUHT URBITSR § 3R T paise T diye T unlimited. 125 T share I TS 10,000
GM 3. § 950 WX § MR S RE US| ST & dTedl § MY O I lead P I8 & TARI
S Y BN AR, IR T T experience § ITDb IR T IR HRAT ATEIN STYDBT T distributor
%sunny motors ITY A TH ﬁﬁ@ﬂﬁﬁ.ﬁﬂ%@@@ﬁ?awaﬂﬁﬁgméﬁ?ﬂw
<o BT ol BIdT MR deg fa@Td 8 SR iR U1 & aid § 81 3 {9 <ot § Uagard fod it
ST BT &l <1 §IR ST BIaT 8 TR e A I U1 AT dl 3617 AT et fam TR 5o
T Te! Iaid S <o 1 BIdT § SRR- ¢ 1 81T © Udll -Ta| Iardl. 9l 9dTd § TR 34 feume
ﬁ%ﬂpaymentW%ﬁ%ﬁﬁEﬂTmm%sunny%W%Sﬁ?&quteps?ﬂﬁiﬁ.&W
W 3R H G $S 1 BT AR Tohex! 3R IHT H BT HTUR T Tdhe Hal § D!
He! He-1d BT Hhd g B TS H HIfET TS TR Tohdl § 3R W IR | T Ve HifdT &t
request XAl § fohfoTohe HIfCT o0 R UT § SUH &¥ SR Ugg fBFe &1 3= ve
i D TR TeR a1 YIREITSR 30 HHAR & Ul 3R 3P 3y 0 & Ufd 0
TG Uhe R T TR, lastly T o1 ot 8y =) 8, fora +f Seeer 3 39 iR 37
IRAR BT FY 2023-24 BT YHBHATE T § 3R UG U BT SIS B TTEHT BT § FY 2023-
24 mm%m ﬁw%%ﬁ healthy, wealthy and prosperity & Y did. U T ARe
T 30! Tl S B BIHAT BT § AT ST §3HT ST <G AT § TR H THEHR Bl
§ 3R AR Hdl & HIg¥ex H BT 3/ § W 3R TR H fhfora Mifdnaxa g dive &
foTT FHdT BT hire BIOR, BT B! AT § SAD!. YAIG THI G- & (o8 T IR 1Y Tt B
TRSR HA1 § o1 feg ofd YR THEHR TR T H sunny motors & TN H &7 SHford TR SRR,

Moderator: Thank you, sir. We'll move to the next registered speaker. The next registered speaker
is Mr. Surya Kant Agarwal from Gurgaon. | would request the speaker Surya Kant Agarwal to
unmute your audio and switch on your camera to proceed. Thank you. | would request the speaker
Surya Kant Agarwal to unmute your audio and proceed with your query. You're still muted. Since
there is no response from the speaker Surya Kant, we'll move to the next registered speaker.

The next registered speaker is Ms Vasudha Vikas Dubey from Thane. | would request speaker
Vasudha Vikas to unmute your audio and switch on your camera to proceed further.

Miss Vasudha Vikas: Hello. Can you hear me, Sir?
Moderator: Yes, | can,

Miss Vasudha Vikas: Yes. Thank you, Sir. Very good morning, respected Chairman Sir, Board of
Directors and my fellow shareholders. Myself, Vasudha from Thane. | would like to congrat our



Company Secretarial team for sending me the soft copy of the report well in advance, which itself
is clear and transparent. The opening speech given by the Chairperson is also very excellent and
informative. | would like to ask what is our attrition rate? Further, 1 would like to ask, please look
into the matter of unclaimed dividend amount which is going to the IEPF account as it is the hard
and fast money of the minority shareholders. With this I support all the resolutions. Thank you very
much and wish the company all the best for coming financial years and my best wishes for all the
festivals coming during the month of Shravan and Bhadrapat. Thank you, Sir.

Moderator: Thank you, Ma’am. We will move to the next registered speaker. The next registered
speaker Mr. Vithal Chavda from Hyderabad is not available at this moment. We’ll move to the next
registered speaker.

The next registered speaker is Mr. Yashpal Chopra from Delhi. | would request the speaker Mr.
Yashpal Chopra to unmute your audio and switch on your camera to proceed further. Thank you.

Mr. Yashpal Chopra: Hello, am | audible, Sir?
Moderator: Yes Sir, you're audible. Please proceed.

Mr. Yashpal Chopra: OK. I will not go for video because I'm afraid, there may not be any problem
so that is why. So | am calling from Delhi and | am a shareholder associated with the company for
the ab-initio, from the IPO level. Sir, | would like to congratulate our honorable Chairman Sir for
grand presentation he has given, he has covered almost all the features of the performance of the
company for the last year and the forecast for programs for the future. So, this is a very, very good
thing, because you have not gone for the statistical data and all that, which is very much prevalent
in this balance sheet. Sir, | must congratulate the management under Mr. Bhargavaji and our MD
Mr. Hisashi and CFO, Mr. Ajay Seth, Compliance Officer, Mr. Sanjeev Grover and all eminent
professionals of automobile sector who are in our board. | must congratulate them for the great
performance of the company. This is the excellent and lifetime high performance in spite of a most
unsupportive economic circumstances which have impacted global economy and with the shadow
of the same even on our economy. But still, that our performance is excellent and we have made
large on growth in sales revenue, EBT, EAT, ROC, EPS and even dividend has been investor-
friendly dividend of Rs 90. So this is a matter of great achievement. This year we have sold 5,00,000
cars so this is the big record for our Company and out of that 63,000 cars have been exported. My
query will be as to what is the ratio of foreign exchange in our earning. That will be one of the
query and proceed further that our frugal management is based on a formula of ITC where | means
integrity, you do not compromise with the integrity; T means Transparency that your dealings are
all open and fair; and C means the Concern, concern for the employees, concern for the consumers,
concern for the clients, concern for your friends and relationship, concern for the regulatory body
and finally the concern for the community. This is a very, very big thing. Sir, our company is now
on the map of the world, not only of India. As regards our progress, now sky is not the limit, now
space is the limit. Because now we can just fly to the new heights and new ambitions we can carry
it. The main success of our company is because we are producing cars in 16 models, suitable to all
the pockets from Maruti 800 to all the costlier luxury cars for the celebrities and all that. So, this is
one of the big features of our company. And then we have got our service center Pan India. So, this
is a very big thing. Sir before I close, | must congratulate management of our company for getting



this Golden Peacock Eco Innovation Award for the ninth time consecutive. So that shows there is
a big reputation and big name of our company. So, | am very much proud of that I am with this
company and this company is just flying high. To conclude, 1 would like to congratulate our
corporate governance, our CFO, our Company Secretary for giving me a chance to speak but at the
same time, | will tell the moderator that while he is giving the link, he must specify the speaker
number because when my number has come at 16 most of my queries have been already exhausted.
So sir | pray to God for the positivity for the company, the strength of the company because that
positivity is the strength of my investment. My company has made the share cross 310,000 mark.
And so that shows the confidence of the investors. Investors are very much confident in the
company. OK, Sir, thank you very much. Festive greetings for the time to come. Thank you.

Moderator: Thank you, Sir. We will move to the next register speaker. The next register speaker
is Mr. Yusuf Yunus Rangwala. Mr. Yusuf Yunus is not available at this moment. We will move to
the next registered speaker. The next registered speaker is Mr. Praveen Kumar from Delhi. Mr.
Praveen Kumar is also not available at this moment.

Now we will go back to the speakers who couldn't speak earlier. Representative from Anand
Prakash and Sons is still not available at this moment. We'll move to the next registered speaker.
The next registered speaker is Mr. Dinesh Gopaldas Bhatia from Mumbai. | would request speaker
Mr. Dinesh Gopaldas Bhatia to unmute your audio and switch on your camera to proceed further.
Thank you.

Mr. Dinesh Gopaldas Bhatia: Hello. am | audible, sir?

Moderator: Sir? You're audible.

Mr. Dinesh Gopaldas Bhatia: Ry difsar few QET% B3R
Moderator: Not yet

Mr. Dinesh Gopaldas Bhatia: First chairman Sir 3TYH! 3R 3T entire  team I
congratulation HgTM excellent work. Excellent. AUARTHGAd PR 88
foRTor HRA gHRT ol Rolee. W fa@ @ 8 & HRT extra progress. Solid progress %
1,17,522%1S Sl 3ATUSHT YAJE § dl 3T GRT 3T 3R 3ATUSDT Entire team B! 1GUIT e XgT
%a‘ra‘rzﬁm%m net profitﬂ-ﬁs?FlT excellent%8049 crore?ﬁ‘l-ﬁ&t&slélr\\ﬂ{-ldvl hRUI Bﬂa{qa
8 BRI Ui ¥ &1 R Sl 8, 5 share, earning 266.45, Tddd TN AT 3P THRT 37HH
8. 35 share & HUR We are earning 266.45 al excellent 3T AN @I &I WU fa@T sl %
P HRA Gl §H G & Sl Wb AIfDe 5 al Dis 1 HU BT IR 3. THARASS 91Ad .
UReRlf w0 ¥ farar a1 8 Huit Bl 7. Forids HRA §H 81 TS G317 gHRT Y T4 R S §
dl BSE H 316 R&00 & HUR PIC Bl 8T 8 Sl GHRI U1 b1 UTfd e 381 & SHRI Uiy fawan
g1 ¢ MR af 3t o1 § Y &N g=M Bt § T 9 Sa 98! HU & VIREIER § 3R
[SRIBT supervision 31U HHTET R § 31U +1 g d SfaT HewTd PR I8 § 3MUhI HsTHe Hi Hifers
. 30 Sl HaTd H ol USICRH B B! $T  THS (G181 Dl A19d YD BT Sa=adHdl ol
el Eﬁ%ﬂm@ﬁ suggestion %Bﬂﬁ@ suggestion T 3 lﬁw@mﬁaﬁﬁmﬁw




31T GHART Ui 3T BT AR § af 3R 3119 &l ¥UY B I Uh ¥UY BT Bl ol gHAR I HT @
ST TP mini bonus ST 81 STRATT ifes STH T & 3R MY fRefe B YW ol IR &l
[elt TR I dl 1! BIs GHRY balance sheet H ISP reflection Tl g . 3R 3T 3T
d TURTSN SRATITA H lowest HT 8000 ¥ &HH Ta! TRIT lowest 3fR highest HTd 210,000 A%
T 8. Y 3R 3T &1 3T BT IR TT TS SUT B Y4 BN al Hf §ART IR &1 2 & 89k
¥ T8I I@T 3R next year dl 89 AMA 31 89IR ¥ IR 89R 8N, U =0T R fpar o +ff
THART TR ¥ooo UMY & 3TN 8 ST WR I 39T Rde fovar ar Anfcre | fafefsed
eIt AR P R B B didg St 8l I T ST meetingGﬁBﬁTﬂDirector
D G TH SUUH] I1 ¢l SUUHT Sl TAH] AU 7 TP aIe AW B T & DA Bl
BIEEEIEICIR) ﬂ-ﬁﬁﬂqﬁﬁiﬁ@ we are number 3 car manufacturing in world. World ogd
FR3IFT A ARG, R P 2 ace | ST YT 3 THBRT S 3R ARE 7 M & 81 T
IR e P fafoTe &1 81 9 AaRecs? & ol Ol o gfaer dfvm g dl 3 gas I faaw
HTfeaT SiTaT § dl 88 ¢WH I fhdHT §81 HU-T eTel ARy

Moderator: I  would request speaker to wrap up your question Thankyou

Mr. Dinesh Gopaldas Bhatia: Wmmnﬁvaﬁﬁﬁeﬁm o7, 3 ot fafore i gt o ol
T SR B & 8 Ueh SAGRAH e AT § Thankyou.

Moderator: Thank you, Sir. We will move to the next registered speaker. The next registered
speaker, Mr. N Prakashchand Galada from Chennai is not available at this moment. We will move
to the next registered speaker Mr. Ramesh Shankar Gulla from Hyderabad is also not available. We
will move to the next registered speaker, Surya Kant Agarwal from Gurgaon. | request the speaker
Surya Kant Agarwal to unmute your audio and switch on your camera to proceed further. Since
there is no response from the speaker Surya Kant Agarwal, we will move to the next registered
speaker. The next registered speaker is Vithal Chavda is also not available at this moment. The next
speaker Mr. Yusuf Yunus Rangwala from Bombay is also not available. Mr. Praveen Kumar from
Delhi is also not available. With this we have completed the pre-registered speakers who are
available during their turn. Now we are handing over the stage back to you Sir. Thank you.

Chairman: Thank you. And, | would like to begin by thanking all the speakers, because I think,
without exception, all the speakers have been very kind in their comments about the management,
about our directors, the way our workers have worked and the praise for the company. So, | think
all of us are very, very grateful to them for their kind assessment of what we are doing. | can assure
them all that we will continue to do our best in the future. Coming to the specific questions; Yes,
we are behind some companies in launching EV, but that does not mean that we are late in the
market or that when we are coming in 2024-25, we will have in any way damaged our ability to get
an adequate market share. | think the management and all our people, the engineers and Suzuki
Japan, we have all carefully assessed the total environment for electric vehicles in India and what
has now been planned for production between 2024-25 and 2030-31 are six models as mentioned,
will give us a very good position in the market. Simultaneously, as suggested by one of the speakers,
we are working at all the other technologies. We already have two hybrid vehicles in the market. |
don't think any other manufacturer has two hybrid vehicles in the market or even can hope to have
two markets. And our hybrid vehicles are doing very well. We are, by far the leaders in CNG



vehicles in the market. | think our market share of CNG vehicles is somewhere around 25 or 30%,
and nobody is close to us in that area. Our vehicles have been modified to meet Ethanol-20 norms
and we can do that whenever. | mean we are doing it in fact. And the alliance with the Toyota,
which Suzuki has in Japan, gives us access to all kinds of new technologies, including what was
mentioned by one of the speakers, including hybrids, hydrogen and other areas. And as you are
aware, Suzuki has set-up a 100% owned R&D company in India this year, and they will be
establishing with the support of a lot of Indian engineers and engineers from Japan. Up-to-date
research, development facilities and all the areas of new technology which would be required or
which are possible in the future. And this will 1 am sure have some support from Toyota in Japan
and all of that will benefit Indian customers here. So please be assured that in terms of technology
development, Maruti Suzuki will not be behind and we are not late in any way. And, our market
share went down recently because of factors relating to not only the shortage of chips and things,
but also because we were essentially a small car manufacturer. And, we have to now adjust to the
fact that because of the regulatory and other factors small cars are coming down and the market for
the SUVs and things is going up. We are adjusting to that. | can assure you that in the coming years
we will make every effort to regain our old market share.

Two shareholders have talked about the need to split shares. We will again take it up in the board.
Certainly, it will increase the ability of people to trade in their shares because the price of a share
at 10,000 does make it difficult. But otherwise, as far as the performance of the company is
concerned, the returns to the shareholders are concerned, split in shares or bonus shares will not
make any significant difference. But anyway, we will consider this and and look at it.

Women employees in the company, I'm told, have now gone up from 450, which was five years
back, to 681. There is a limitation in the number of women because a lot of the employees in the
company are people who work for two shifts and some work for three shifts, that has a problem,
and factory shop flow working and the kind of work which we have to do here is not the kind of
work which is entirely suitable for women. But we are very conscious of the need for increasing
gender diversity and will continue to pay attention to that factor. Handicapped persons, | believe
the Annual report mentions a figure of 19 people who are handicapped, though | am told that we
are increasing this also.

Technology development and use of technology is a major area in Maruti. We have a special team
in our IT department which is working on all areas of technology. | had a report just now which
tells me that we have | think 400 or 500 people working in this area of how to use technology.
Marketing is using Al and MS technologies and things. So we are very conscious of the importance
of technology, and will continue to use technology increasingly as it is developed. The other day |
had the Chairman of Adobe coming and he was talking about his companies working with Maruti
and their ability to give extra support and all these things will continue. So please be assured that
technology development will not hinder our going forward.

Yes, our profit in 2018-19 was a higher percentage. I'm sure we will get up to that. But the lower
profit which we have now reflects several factors which have happened in the last 3-4 years, the
COVID and the shortage of semiconductors, the shift of the market from small cars to bigger cars.
But these cycles always happen. And we will continue to work to see that our operational incomes,



our profit margins and all, well we will work to see that they are always improved and keep going
in the best interest of the company and the shareholders.

We have been doing BS-6. In 2019-20, | think we introduced BS-6 and from 2020 onwards we
have been doing BS-6. There is nothing less than BS-6 anywhere. In fact, the government
regulations have been adding to BS-6 standards and by large, Maruti Suzuki has always been ahead
of almost every company in introducing any new standard which is required by government before
others do it.

Mr. Lokesh Gupta had asked about bonus shares. | have never understood how bonus shares
actually help the shareholder in any way. You get more shares but the amount of money which is
available as profit to divide remains the same. So that same money will be divided over more shares.
Its not as if profits go up because of bonus shares. What is important to shareholders is to increase
the total profits which a company makes, not the number of shares. So, we actually focus on
increasing profits of the company, atleast | don't pay that much attention to issues like bonus. We
will take it in the board, but I'm just saying that the bigger and more important area of focus for a
company should be how to improve the efficiency of operations, how to improve the profitability
of the company, how to improve the sustainability of the company.

The question of Road Safety was mentioned. Yes, it is a major concern in India. Road safety, we
have probably one of the worst records in terms of accidents. We have been conscious of this for a
very, very long time. And, you know we have three major platforms in our CSR program and one
of these three platforms is Road Safety. To the extent we can, we have been working to improve
Road safety. These include setting up driving schools. It includes setting up testing facilities for
issue of licenses to people. The automated testing tracks which you see in Delhi have all been part
of our CSR contribution to Road Safety because we feel that unless a person is able to drive and
understand what is safe driving, you cannot get safe driving. We have also in Delhi contributed to
setting up a whole lot of cameras for enforcing violations of safety. We are continuing with this
program. We will extend this license training facilities, use of technology for license training to
other parts of the country. We also along with this, need state governments to cooperate in this
business. We need governments to cooperate and change some of the laws and regulations which
come in the way. But Maruti by itself is very much committed to reducing Road accidentsy.

The issue of Sundry debtors was raised. It has gone up from 7.2 days to 8.5 days. The reason for
that is that because we are supplying vehicles to Toyota and buying vehicles, we give spare parts
on credit to Toyota and that spare part is given on 30 days credit, which was not there last year.
And therefore, it is this Toyota credit which has actually resulted in the small increase in Sundry
Debtors. It is not a risk, it is not a problem. It is part of doing business and is very much under
control.

The commercial vehicle system was mentioned. Please understand that our commercial vehicles
are in the very light commercial vehicle category. We are making vehicles with a similar platform
which we use in the cars, and we have added this range only to increase the ability of the company
to enhance production in the small vehicles and also to provide customers for this last mile
connectivity within cities so that they have a vehicle which can be used for this purpose. We are
not in large vehicles, defense-oriented vehicles, big commercial vehicles; that has never been part



of Maruti's program and at the moment there is no plan at all for Maruti to get into large commercial
vehicles.

The expenditure on R&D was asked, that figure now is Rs. 765 crores according to the annual
report. And this R&D expenditure, please understand, is supplemental to the research and
development which is also done for Indian vehicles and Indian conditions in Suzuki, Japan. Because
we are a subsidiary of Suzuki, we work together. We don't duplicate what Suzuki does in Japan.
There will be a waste of money if we do duplication of what they do. So, some work is done there,
some is done here. We have been increasing R&D expenditures. We have been strengthening R&D.
Like I told you, this Rohtak center is a state-of-art R&D facility. A lot of work which used to be
done in Japan is now done in Rohtak and I think that kind of expenditure will continue and we will
keep strengthening our R&D organization. | think we have around 2000 engineers now in R&D.
So, its something which is happening.

Mr. Naresh Gupta mentioned the need for reorganization and that reorganization was necessary,
otherwise we would not have growth. I totally agree with him. In fact, I mentioned in the beginning
that part of our future business and growth depends on reorganization. That the proposal which is
now before shareholders for consideration and which will come up for voting in the course of time
is on the whole question of taking over Suzuki Gujarat, so that we can have a single organization
and which will facilitate the kind of reorganization, which | think Mr. Gupta has in mind.

The woman empowerment, yes, of course, | have already mentioned this.

We are very much into this question of renewable energy. We have solar plants and currently we
are generating 26.3 megawatts of solar power. This will go up to 48.15 megawatts by March 2025,
and including the green power source from government, 30% of total power will be renewable. We
have also decided to do some studies to see whether we can replace the natural gas which we use
in our factories, in the painting ovens, in power generation and all that, by switching over to
compressed bio gas and to establish bio gas plants. We have just started feasibility studies on this.
We will engage a consultant to help us and we will see what is the possibility of doing this. If we
do this, this will be a major step in increasing renewable energy and introducing the carbon footprint
of the company.

The attrition rate in the company is, I think 4.9%. It is not a very high rate. I think most people who
have worked for a few years in Maruti, do not like to leave Maruti.

The mention was made about unclaimed dividends. Unclaimed dividends are unfortunate because
they reflect the inability of the company, despite all its efforts to get in touch with the shareholders.
Our efforts have been, I think very reasonably successful because the total amount which has gone
into unclaimed dividends, into that government fund is only 7.29 lakhs, which is 0.042% of the
total dividend paid out. So, it's 0.04, 4 parts in 100, it is that small. And we will continue to make
efforts. We wish any investors who feel that their address may not be with Maruti, please update
your contacts and addresses. Because it is important that Maruti and the depository, where you have
your shares dematted, have your correct contact address and bank account details because both are
essential for not only good communication but for timely payment of all dues, shareholder



dividends and such things. So please make sure that your addresses and your bank account details
are kept updated.

Mr. Chopra had asked about percentage of foreign exchange earnings. The number is 14%, and |
expect this 14% will go up over the years, as our exports increase to about 800,000 cars by 2030-
2031. The two countries which are bigger manufacturing countries are, of course the USA and
China, and we are a long way from them yet.

As far as plant visits are concerned, we have always been open to plant visits. My request to
shareholders is please send your request to the Company Secretary and he will do whatever
necessary. We welcome shareholder plant visits. There is not a problem in arranging plant visits at
all.

Have | missed out anything Sanjeev?

Company Secretary: Sir, everything is covered. Only some part on the ESG. There was one
question from the investor.

Chairman: Sorry, my apology. ESG is a term which has come into use only in the last few years,
but I must tell you that Maruti has, from the time it started been very conscious of what is actually
the contents of the ESG. And right from the beginning, Maruti had started water treatment plants
in the Maruti to ensure that no untreated or polluting water was ever discharged. This was run way
back in 1984 when this concept of environment and environment protection was hardly talked about
by anybody at all. Safety is another area where we have been working not only within the company
but with all our vendors and things. And I think the safety record of Maruti, | think must be amongst
the best we have in the country. And again, in terms of governance, | think the kind of governance
standard Maruti established, 1 mean real standard, not merely paper compliance, but what |
mentioned during my talk earlier about having total integrity, transparency and concern for the
customer, something which was mentioned by one of our valued shareholders. We have been doing
this right from the beginning. So ESG in its true sense has been very much part of the Maruti ethos.
Yes, we are not listed on any platform, but we follow what have we said. We have adopted
International Integrated Reporting framework voluntarily and we have got reward and awards for
Maruti, got the Business World Most Sustainable Company award in the auto sector, its a global
award. Our integrated report got the League of American Communication Professionals giving us
the first position in the auto sector in the world. So please be assured that your company is a
company which has always been in the forefront of the good governance, of safety for all including
its employees and its customers and in following the highest standards of integrity in its operations.

Company Secretary: Sir, regarding regarding that complaint from Mr. Santosh Saraf for Sunny
Motors, I will be in touch with him.

Chairman: Yeah, yeah, that one specific complaint about particular dealer.

Company Secretary: | will be in touch with him, Sir.



Chairman: Please get the data from him and pass it on to the service department for doing what
needs to be done

Company Secretary: Sure, sure.
Chairman: Is there anything else? Any shareholder feels that something has been left out.
Company Secretary: All the points have been covered, Sir.

Chairman: So, I think that brings us then to the last bits. And I can just say thank you very much.
That brings us to the end of the formal proceedings of the AGM, and the only item which now
remains is that | have to announce that e-voting will now open on the resolutions, for those who
have not voted so far. It would be open for 30 minutes and during this period, those shareholders
who have not voted are able to cast their votes. With that, subject to this voting happening, the
meeting now comes to an end and with your permission, all directors will now leave the meeting
and you can continue and do the voting part of it. Thank you very much, and I hope and wish all of
you an excellent year ahead.

Sanjeev: Thank you, Chairman Sir.



